SUNRISE SPV20SR.L.
(incorporated with limited liability under the lavef the Republic of Italy)

Euro 582,100,000 Class A Limited Recourse Consumkoans Backed Floating Rate Notes due November 2041
Euro 159,500,000 Class B Limited Recourse Consumeoans Backed Fixed Rate Notes due November 2041
Euro 60,700,000 Class C Limited Recourse Consumephns Backed Fixed Rate Notes due November 2041
Euro 28,600,000 Class D Limited Recourse Consumephns Backed Fixed Rate Notes due November 2041
Euro 29,500,000 Class E Limited Recourse Consumephins Backed Fixed Rate Notes due November 2041

Euro 43,500,000 Class M1 Asset-Backed Fixed Rate tds due November 2041
Euro 100,000 Class M2 Asset-Backed Fixed Rate andiable Return Note due November 2041

This prospectus (thePtospectus) contains information relating to the issue byn8se SPV 20 S.r.l. (thdsSsuer’) on 16 October, 2017, of the Euro
582,100,000 Class A Limited Recourse Consumer Ldzacked Floating Rate Notes due November 2041 ‘@lass A Note$ or the “Senior
Notes'), the Euro 159,500,000 Class B Limited Recoursestimer Loans Backed Fixed Rate Notes due Novegil#tr (the Class B Note¥); the
Euro 60,700,000 Class C Limited Recourse Consunoens Backed Fixed Rate Notes due November 2041“CGhess C Note¥); the Euro
28,600,000 Class D Limited Recourse Consumer L&satked Fixed Rate Notes due November 2041 (€lass D Note¥); the Euro 29,500,000
Class E Limited Recourse Consumer Loans BackediARate Notes due November 2041 (tkda’ss E Notesand, together with the Class B Notes,
the Class C Notes and the Class D Notes, Mezzanine Notes and, together with the Class A Notes, tiRated Notes);the Euro 43,500,000 Class
M1 Asset-Backed Fixed Rate Notes due November Z0# “Class M1 Note¥); and the Euro 100,000 Class M2 Asset-Backed driRate and
Variable Return Note due November 2041 (tk#ass M2 Noté and, together with the Class M1 Notes, therfior Notes’ and, together with the
Rated Notes, theNotes') in the context of a securitisation transactidre(“Securitisation”) carried out by the Issuer.

The Issuer is a limited liability company incorpe under the laws of the Republic of Italy undeicke 3 of Italian law 30 April 1999 No. 130
(Disposizioni sulla cartolarizzazione dei crejliais amended from time to time (th&eturitisation Law”), having its registered office at Via Bernina
7, Milan, ltaly, Fiscal Code and registration witie Companies Register in Milan No. 10015800963ragistered with the register of special purpose
vehicles €lenco delle societa veicolo di cartolarizzazion8R\j held by the Bank of Italy pursuant to articlepgragraph 3, of the Securitisation
Law, and the order of the Bank of Italgrévvedimentpdated 7 June, 201 Disposizioni inmateriadi obblighi informativi e statistici delle societa
veicolo coinvolte in operazioni di cartolarizzazgymnder No. 35384.7.

The Issuer may carry out other securitisation teatiens in accordance with the Securitisation Lenaddition to the Securitisation to which this
Prospectus refers, subject to certain conditiohss Prospectus is issued pursuant to article Zgpaph 3 of the Securitisation Law and constitates
prospetto informativdor all the Notes in accordance with the SecuttitsalLaw and a prospectus under article 5, pardgBmf the EC Directive
2003/71/EC of 4 November 2003, as amended from tintiene (‘Prospectus Directivé).

Application has been made to the Commission deefllamce du Secteur Financier (th€SSF’) for approval of this Prospectus in relationtte
Rated Notes only. By approving this Prospectus, E8i&ll give no undertaking as to the economic farahcial soundness of the operation or the
quality or solvency of the Issuer, in accordancaiticle 7, paragraph 7, of the the Luxembourgdated 10 July 2005. Application has been made
to the Luxembourg Stock Exchange for the Rated Natsued under the Securitisation to be listedhenQfficial List of the Luxembourg Stock
Exchange (the Stock Exchangé) in accordance with the Prospectus Directive amdbe admitted to trading on the regulated markethe
Luxembourg Stock Exchange in accordance with E@dlive 2004/39 (theRegulated Market”).

No application has been made to list the Junioeslonh any stock exchange nor will this Prospectusgproved by the CSSF in relation to the Junior

Notes.

The primary source for the payment of interest tredrepayment of principal under the Notes willdodections made in respect of consumer loan
receivables and connected rights (tfeteivable$) due under consumer loan agreements and persoeralagreements (tH€onsumer Loan
Agreements”) granted to the debtors thereunder by Agos DuBgtoA. (“Agos’ or the “Originator ") purchased and to be purchased from time to
time by the Issuer from the Originator pursuantht® terms of a master transfer agreement executd® Geptember, 2017 (thMéaster Transfer
Agreement). Pursuant to the Master Transfer Agreement,@hniginator has transferred to the Issuer with @ffeem the First Purchase Date (as
defined below) an initial portfolio of Receivabl@ke “ Initial Receivables or the“Initial Portfolio” ), the purchase price of which will be paid by
the Issuer out of the proceeds from the issuandbeNotes (seeThe Portfolios below). On each Optional Purchase Date, the Gaitmir may,
pursuant to transfer agreements to be enteredrmmotime to time between the Issuer and the Oaginin compliance with the terms of the Master
Transfer Agreement (thé*tirchase Notice5and together with the Master Transfer Agreemtg, Transfer Agreements”), sell further portfolios

of Receivables (each &tibsequent Portfolid) to the Issuer, the purchase price of which Wil paid by the Issuer out of the principal amounts
collected in respect of the Receivables. The t&ortfolios” refers to all the Receivables transferred to tBads pursuant to the Securitisation and
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the term ftnitial Receivables’ means, collectively, the Receivables includedhia Initial Portfolio and the termSubsequent Receivablésmeans,
collectively, the Receivables included in any Sujosat Portfolio.

The Notes and interest accrued on the Notes will hbe obligations or responsibilities of any personther than the Issuer.

Before the relevant maturity date, the Notes wéllsubject to mandatory and/or optional redemptiowhole or in part in certain circumstances (as
set out in Condition 7Redemption, purchase and cancellajjotunless previously redeemed in full in accordanith the Conditions, the Notes will
be redeemed on the Final Maturity Date (as defrldw). Repayment of principal in respect of thedsowill be made to the holders of the Class A
Notes (the Class A Noteholders or the “Senior Noteholders), the holders of the Mezzanine Notes (théezzanine Noteholder®) and the holders

of the Junior Notes (theJtinior Noteholders’, and together with the Senior Noteholders andMiezzanine Noteholders, théléteholders’) starting
from the Initial Amortising DateNo payments of principal in respect of any of thetd$ will be made to the Noteholders before thé&alni
Amortising Date, save as provided in the Conditidnterest on the Notes will be payable monthlgirear in Euro on the $tlay of each calendar
month in each year (provided that, if such daydsanday on which the banks are open for busimeséilan, Luxembourg and Paris and on which
TARGET2 (being the Trans-European Automated ReattiGross Settlement Express Transfer payment systeich utilises a single shared
platform and which was launched on 19 November P60@ny successor thereto is openRasiness Day), the next succeeding Business Day shall
be elected) (each, #ayment Daté). The first Payment Date falls on 27 December2@he ‘First Payment Dat€’). The rate of interest applicable
to the Class A Notes for each period from (andudicig) a Payment Date to (but excluding) the nexteeding Payment Date (each, &mérest
Period”) shall be equal to the higher of (A) zero; ang {Be rate offered in the Euro Zone Inter-bank raafer one month deposits in Euro (the
“Euribor ") (or in the case of the Initial Interest Peridet trate offered in the Euro Zone Inter-bank mafte® (two) and 3 (three) months deposits in
Euro), as determined in accordance with Conditi¢imt&res) of the terms and conditions of the Notes (tBeriditions”) plus the following margin:
40 bpsper annum

The rate of interest applicable to the Rated Nfiitegach Interest Period shall be equal to: (agspect of the Class B Notes, 0.9p& annum(the
“Class B Note Rate of Interes); (b) in respect of the Class C Notes, 2.0086 annum(the ‘Class C Note Rate of Interes); (c) in respect of the
Class D Notes, 4.50%er annum(the “‘Class D Note Rate of Interes); and (d) in respect of the Class E Notes, 6.@@#annun{the ‘Class E Note

Rate of Interest)).

Payments under the Notes may be subject to a Buhaitax, in accordance with Italian legislatidecree No. 239 of 1 April 1996, as subsequently
amended (theDecree No. 239. Upon the occurrence of any withholding or detitare for or on account of tax, whether or not ie florm of a
substitutive tax, from any payments under the Note&ther the Issuer nor any other person shak lzeny obligation to pay any additional amount to

any holder of Notes of any Class. The Issuer hasssets other than those described in this Praspect

Class A Notes are expected, on issue, to be naspectively “Aa2(sf)” by Moody's Investors Servicenited (“Moody’s”) and “AA (high) (sf)” by
DBRS Ratings Limited ©@BRS’ and, together with Moody’s, theRating Agencie$). Class B Notes are expected, on issue, to leelraéspectively
“Al(sf)” by Moody’s and “A (sf)” by DBRS. The Class Notes are expected, on issue, to be rated,atdagly, “Baa2(sf)” by Moody's and “BBB
(sf)” by DBRS. The Class D Notes are expectedsena, to be rated, respectively, “Ba2(sf)” by Mdedynd “BB (sf)” by DBRS. The Class E Notes
are expected, on issue, to be rated, respecti®&lysf)” by Moody’s and “B (sf)” by DBRS. The JunitNotes will not be assigned a rating. The credit
ratings included or referred to in this Prospettarge been issued by Moody’s or DBRS, each of wis@stablished in the European Union and each
of which is registered under Regulation (EC) No6@/@009 of the European Parliament and of the Gbohd6 September 2009 on credit rating
agencies, as amended by Regulation (EU) No 462/20&3CRA Regulation”), as evidenced in the latest update of the ligilighed by ESMA, in
accordance with article 18(3) of the CRA Regulation the ESMA’s website. European regulated investwe restricted from using a rating for
regulatory purposes if such rating is not issueé layedit rating agency established in the Europé@on and registered under the CRA Regulation
unless the rating is provided by a credit ratingrexy operating in the European Union before 7 R0 which has submitted an application for

registration in accordance with the CRA Regulatiad such registration is not refused.

A credit rating is not a recommendation to buy, sélor hold securities and may be subject to revisionr withdrawal by the assigning rating

organisation.

The Notes have not been and will not be registerathder the United States Securities Act of 1933, asnended (the “Securities Act”) and are
subject to United States tax law requirements. ThéNotes are being offered only outside the United Ses (“U.S.”) in compliance with
Regulation S under the Securities Act (“Regulatior§S”), and may not be offered, sold or delivered witim the United States or to, or for the
account or benefit of, U.S. persons except pursuatd an exemption from, or in a transaction not sulgct to, the registration requirements of
the Securities Act. For a description of certain retrictions on resales or transfers, seeSubscription and Sale

The Notes will be in bearer form and will be hatddematerialised form on behalf of the beneficiahers, until redemption or cancellation thereof,
by Monte Titoli S.p.A. with registered office ateRza degli Affari, 6, 20123 Milan, Italy fonte Titoli ") for the account of the relevant Monte Titoli
Account Holders. The expressioWtnte Titoli Account Holders” means any authorised financialermediary institution entitled to hold accounts

on behalf of their customers with Monte Titoli ain¢ludes any depository banks appointed by ClezastrBanking, société anonyme, Luxembourg

2



(“Clearstreant’) and Euroclear Bank S.A./N.V. as operator of Eheoclear System Euroclear”). Monte Titoli shall act as depository for Eureat

and Clearstream. Title to the Notes will be evigghby one or more book entries in accordance Witptovisions of (i) article 8Bis and ff. of the
Legislative Decree no. 58 of 24 February 1998 awdi (&) the Joint Resolution (as defined below)teas amended and supplemented from time to
time. No physical document of title will be issuadespect of the Notes.

The Originator will retain a material net econorimiterest of at least 5% in the Securitisation incadance with article 405 of Regulation (EU) No.
575/2013, referred to as the Capital RequiremeriguRtion (CRR"), and article 51 of Delegated Regulation (EU) 281/2013, reffered to as
Alternative Investment Fund Manager RegulatiohlFMR ). For such purposes, the Originator undertakabedssuer, to the Representative of the
Noteholders and the Joint Lead Managers that itrethin at the Issue Date and maintain (on a onggbasis) a material net economic interest of not
less than 5% in the Securitisation through theingladf at least 5% of the nominal value of eachs€laf Notes in accordance with option (1)(a) of
article 405 of the CRR, option (1)(a) of article &lthe AIFMR and option (2)(a) of article 254 bEtRegulation 2015/35.

Please refer to the section entitlé&Egulatory Disclosure and Retention Undertakifg further information.

For a discussion of certain risks and other factorghat should be considered in connection with an irestment inthe Notes, see the section
entitled “Risk Factors” included in this Prospectus. Prospective Noteholde should be aware of the aspects of the issuancdetioe Notes that

are described in that section.

The date of this Prospectus is 13 October, 2017

Joint Arrangers Joint Lead Managers
Crédit Agricole Corporate & Investment Bank, Milaranch Crédit Agricole Corporate & Investment Bank
and and
Banca Akros S.p.A. Banca Akros S.p.A.
and

Mediobanca S.p.A.

and

Banca IMI S.p.A.



The receivables acquired and transferred on the& Puirchase Date under the Master Transfer Agreemen
and the receivables to be acquired and transfesre@gach Optional Purchase Date under the relevant
Purchase Notice (together, thReceivable) have characteristics that demonstrate capaoitproduce
funds to serve payments due and payable on thesNidtavever, Agos, the Issuer, the Joint Arrangies,
Joint Lead Managers, the Representative of thehwtders and the Listing Agent and any other partthe
Transaction Documents do not warrant the solvea®dit standing) of the Debtors.

This Prospectus should be read and construed tgeith any other document incorporated by refezenc
herein.

The distribution of this Prospectus and the offafe and delivery of the Notes in certain jurisdict may
be restricted by law. Persons into whose possesisi®Prospectus (or any part thereof) comes, eqeired
by the Issuer, the Joint Arrangers and the JoiadlLManagers to inform themselves about, and torebse
any such restrictions. For a description on certaistrictions on offers and sales of Notes and han t
distribution of this Prospectus, se®ubscription and Sdle

In particular, the Notes have not been and will Ib®tregistered under the United States SecuritetoA
1933, as amended, (the Securities Act) and areectulp U.S. tax law requirements. Subject to certai
exceptions, Notes may not be offered, sold or detid within the United States or to, or for thecact or
benefit of, U.S. persons (seS8ubscription and Sdle Neither this Prospectus nor any part of it daotes
an offer, and may not be used for the purpose affam, to sell any of the Notes, or a solicitatiohany
offer to buy any of the Notes, by anyone in anysgliction or in any circumstances in which sucteofbr
solicitation is not authorised or is unlawful.

Each initial and each subsequent purchaser of @ Witltbe deemed, by its acceptance of such Nothate
made certain acknowledgements, representationsagreements intended to restrict the resale or other
transfer thereof as described in this Prospectds imnconnection therewith, may be required to mev
confirmation of its compliance with such resale ather transfer restrictions in certain cases. See
“Subscription and Sdle

The Issuer accepts responsibility for the inforomaticontained in this Prospectus. To the best of the
knowledge and belief of the Issuer (which has tadereasonable care to ensure that such is the),caisch
information is true and does not omit anythinglljk® affect the import of such information.

With respect to information in this Prospectus thas been extracted from a third party source)sbeer
confirms that such information has been accuragglyoduced and that, so far as it is aware, amadblis to
ascertain from information published by third pastino facts have been omitted which would renider t
reproduced information inaccurate or misleadingh@lgh the Issuer believes that the external sswsed
are reliable, the Issuer has not independentlyigdrihe information provided by such sources.

The Originator accepts responsibility for the imi@tion contained in this Prospectus in the sectimaied
“The Portfolio8, “The Originator and the Servicer“ The procedurésand “Regulatory Disclosure and
Retention Undertakirig The Originator accepts responsibility for suaformation also where replicated in
other parts of the Prospectus. To the best of timsviedge and belief of the Originator (which hdsetaall
reasonable care to ensure that such is the cash)jrformation is true and does not omit anytHikely to
affect the import of such information.

Crédit Agricole Corporate & Investment Bank, Mildmanch accepts responsibility for the information
contained in this Prospectus in the section heddée# Account Bank, the Calculation Agent, the Cash
Manager, the Securitisation Administrator and thénBipal Paying Agerit Crédit Agricole Corporate &
Investment Bank, Milan branch accepts respongibitt such information also where replicated inesth
parts of the Prospectus. To the best of the knayelexthd belief of Crédit Agricole Corporate & Invesnt
Bank, Milan branch (which has taken all reasonahle to ensure that such is the case), such infammia
true and does not omit anything likely to affea tmport of such information.

Crédit Agricole Corporate & Investment Bank accegsponsibility for the information contained insth
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Prospectus in the section headdthé¢ Hedging Counterparty Crédit Agricole Corporate & Investment
Bank accepts responsibility for such informatiosoahere replicated in other parts of the Prosgedio
the best knowledge and belief of Crédit Agricolergimate & Investment Bank (which has taken all
reasonable care to ensure that such is the cash)jrformation is true and does not omit anytHikely to
affect the import of such information.

No person is or has been authorised to give amyrirdtion or to make any representation not contbine
this Prospectus and, if given or made, such inftionaor representation must not be relied uponaasnig
been authorised by or on behalf of the Joint Areasgthe Representative of the Noteholders, thesisthe
Corporate Servicer, the Stichting Corporate Sesviemvider, the Account Bank, the Joint Lead Margge
the Principal Paying Agent, the Securitisation Adistrator, the Calculation Agent (as described in
“Summary - Relevant Partigor Agos (in any capacity). None of the aforememéd relevant parties, other
than the Issuer and the Originator to the extenfaéh above (and, to the extent set forth abdweidit
Agricole Corporate & Investment Bank, Milan brarexd Crédit Agricole Corporate & Investment Bank),
accepts responsibility for the accuracy or compless of the information contained in this Prospectu
Neither the delivery of this Prospectus, nor arfgrpkale or allotment made in connection with affering

of any of the Notes shall, under any circumstancesstitute a representation or imply that there lbeen
no change in the information contained herein stheedate hereof or that the information containeckin

is correct as at any time subsequent to the daeohe

Neither the Joint Arrangers, the Joint Lead Manggite Representative of the Noteholders, the ipahc
Paying Agent nor any of their respective affiliates/e separately verified the information contaiheckin,
and accordingly neither the Joint Arrangers, thiatleead Managers, the Representative of the Nddehs
the Principal Paying Agent nor any of their respecaffiliates make any representation, recommeaodatr
warranty, express or implied, regarding the acgyradequacy, reasonableness or completeness of the
information contained herein or in any further imf@tion, notice or other document which may at tmg
be supplied in connection with the Notes or th&tribution, or the future performance and adequEdhe
Notes, and none of them accepts any responsibilityability therefor. Neither the Joint Arrangetke Joint
Lead Managers, the Representative of the Notelgltee Principal Paying Agent nor any of their extjve
affiliates undertakes to review the financial caiodi or affairs of the Issuer during the life ofeth
arrangements contemplated by this Prospectus ramhise any investor or potential investor in thatd$ of
any information coming to their attention.

None of the Joint Arrangers or the Joint Lead Manggaccepts any responsibility for the information
contained in this Prospectus or any other inforomggirovided by the Issuer in connection with thédsaor
accepts any liability whatsoever in respect of tailure by the Issuer to make payment of any amaoluiet
on the Notes.

In addition, none of the Issuer, the Joint Arrasgeéhe Joint Lead Managers or any other party ¢ th
Transaction Documents other than Agos has undertakewill undertake any investigations, searches or
other actions to verify the details of the Portislisold to the Issuer, nor has any of the IssherJoint
Arrangers, the Joint Lead Managers or any othety garthe Transaction Documents (other than Agos)
undertaken, nor will they undertake, any invesiaye, searches, or other actions to establishxtrsteace

of any of the monetary claims in the Portfoliodlwe creditworthiness of any Debtor.

The Notes shall be direct, secured limited recootsigations solely of the Issuer. In particuldre tNotes
shall not be obligations or responsibilities of,goaranteed by, any of the Joint Arrangers or tiet Lead
Managers or any other party to the Transaction Begus other than the Issuer.

The Class A Notes are intended to be held in a srawhich would allow Euro-system eligibility pursua
to and for the purposes of the Guideline (EU) 2816/of the European Central Bank of 19 Decembe# 201
(the “Guideline”). This means that the Class A Notes are intengszh issue to be held in dematerialized
form, settled and evidenced as book entries witmteld@itoli S.p.A. (Monte Titoli ") - acting as depository
for Euroclear and Clearstream - that constituteseeurities settlement systemS8S) which has been
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positively assessed as eligible pursuant to thedystem User Assesment Framework. However, this doe
not necessarily mean that the Class A Notes willdzegnised as eligible collateral for the purpasiethe
Guideline by the Euro-system either upon issue ang or all times during their life. Such recogpit will
depend upon satisfaction of all the Euro-systemil@lity criteria provided for by the Guideline. It
expected that the Mezzanine Notes and the JunitesNaill not satisfy the Euro-system eligibilityiteria
provided for by the Guideline.

The Issuer gives no representation, warranty, ooation or guarantee to any investor in the Clasd¢otes
that the Class A Notes will, either upon issuetoargy time prior to redemption in full, satisfy alt any of
the requirements for Euro-system eligibility andreeognised as Euro-system eligible collateral yoams
and for the purposes of the Guideline. Any potémtigestor in the Class A Notes should make th&ino
conclusions and seek their own advice with respeethether or not the Class A Notes constitute Euro
system eligible collateral pursuant and for theppses of the Guideline.



CAPITALISED TERMS USED IN THIS PROSPECTUS; CURRENCREFERENCES

From time to time capitalised terms are used ia Brospectus and in the Transaction Documents. &ach
those capitalised terms has the meaning assignigdntohe “Glossary of Ternisas amended from time to
time. Certain monetary amounts and currency trénsk included in this Prospectus have been subgect
rounding adjustments. Accordingly, figures showntetsils in certain tables may not be an arithmetic
aggregation of the figures which precede them.

All references in this Prospectus to “Euro”, “EURd “cents” are to the single currency introduaethie
member states of the European Community which adagbie single currency in accordance with the VJreat
of Rome of 25 March 1957, as amended.
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RISK FACTORS

The following factors may affect the Issuer's &pito fulfil its obligations under the Notes. Soafehese
factors are contingencies which may or may not pand the Issuer is not in a position to expresgeav on
the likelihood of any such contingency occurring.adddition, factors that are material for the pugaoof
assessing the market risks associated with Notealao described below.

An investment in the Notes involves risks. Thefaaescribed below are the principal risks that thsuer
considers to be material. However, there may bat@ael risks of which the Issuer is not currendiyare
or that may not be considered significant risksh®y Issuer based on information currently availatalet or
which it may not currently be able to anticipatedaany of these risks could also have a negatieetedn
the Issuer's ability to fulfil its obligations undthe Notes. In addition, if any of the followinigks, or any
other risk not currently known, actually occurse tinading price of the Notes could decline and Noleers
may lose all or part of their investment.

Prospective investors should also read the detailfdrmation set out elsewhere in this Prospectus,
including any document incorporated by referenceqd aeach their own views, based upon their own
judgement and upon advice from such financial, llega tax advisers as they have deemed necessary pr
to making any investment decision.

Words and expressions defined in the Conditiong tiae same meaning in this section.

Prospective investors should read the entire Progmeand any document incorporated by reference.
RISK FACTORS RELATING TO THE ISSUER

Liquidity and Credit Risk

The Issuer will be subject to the risk that anyrpagits due by the Debtors under the Consumer Laans a
paid after the scheduled payment dates.

The Issuer will be subject to the further risk aldre by the Servicer to collect or recover sigfit funds in
respect of the Portfolios in order to dischargeaatiounts payable under the Notes when they fal) dsie
well as to the risk of default in payment by thebides and failure to realise or recover sufficiumids in
respect of the Delinquent Receivable or Defaultedei/ables in order to discharge all amounts duthéy
Debtors under the relevant Consumer Loans. Theke dre mitigated by the liquidity and credit suppo
provided: (a) in respect of the Class A Notes,HeyNezzanine Notes of each Class and the Juniashtd
by the Rata PosticipataReserve Required Amount, the Payment InterrupiRisk Reserve Required
Amount, the Cash Reserve Required Amount and then@ogling Amount; (b) in respect of the Class B
Notes, by the Class C Notes, the Class D Note<Clies E Notes and the Junior Notes; (c) in resplieitte
Class C Notes, the Class D Notes, the Class E Notdshe Junior Notes; (d) in respect of the Class
Notes, the Class E Notes and the Junior Notesn (@spect of the Class E Notes, by the Junior §jatad
(f) to a lesser extent in respect of all ClassefRafed Notes, by the Rata Posticipata Reserve Requi
Amount, the Payment Interruption Risk Reserve ReguAmount, the Cash Reserve Required Amount and
the Commingling Amount.

However, in each case, there can be no assurasicthéhlevels of collections and recoveries reckivem
the Portfolios together with such credit and ligyicsupport will be adequate to ensure timely aolll f
receipt of amounts due under the Notes.

Commingling Risk

See Section headed6mmingling Riskunder ‘Risk Factors — Risk Factors relating to the Secesit
below.

Interest Rate Risk

See Section headethterest Rate Riskunder ‘Risk Factors — Risk Factors relating to the Se@egit
below.
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Tax treatment of the Issuer

Taxable income of the Issuer is determined, withaoy special rights, in accordance with the Italian
Presidential Decree No. 917 of 22 December, 1988uhsequently amended. Pursuant to the general rule
the basic criteriapfesuppostpfor the application of corporate income taxethis possessiorp¢ssesspby

the Issuer of business income. Such taxable insimald be calculated on the basis of the totalnoetme

as resulting from the Issuer’s statutory incomeestent, subject to such adjustments as are spahjfic
provided for by applicable income tax rules andutations. The qualification, accrual and definiticniteria
provided for under applicable accounting princifes also relevant for tax purposes.

The Revenue Agency, through Circular No. 8/E ofebrieary 2003, has taken the position that the tssue
cannot be deemed to have possesgiosgessp in the meaning of article 72 of Presidential ecNo. 917

of 22 December, 1986, of the assets and liabilgegiired and assumed by the Issuer in conneciibrtie
Securitisation, with the consequence that only antmuf any, available to a securitisation vehafter fully
discharging its obligations towards its noteholdand other creditors in respect of costs, feesexpenses

in relation to the relevant securitisation trangactshould be imputed for tax purposes to the same
securitisation vehicle.

It is possible, however, that the Ministry of Ficanor another competent authority may issue regakat
letters or rulings relating to the SecuritisatiaamLwhich might alter or affect the tax positiontioé¢ Issuer as
described above in respect of all or certain ofrégenues and/or items of income also through tre n
deduction of costs and expenses.

The interest accrued on any account opened bysthei in the Republic of Italy, with the Italian ddaint
Bank or another bank resident in Italy for tax megs or an Italian branch of a non-ltalian bankl bé

subject to withholding tax on account of Italiarmarate income tax which, as at the date of thispectus,
is levied at the rate of 26 per cent.

Further Securitisations

The Issuer may, by way of a separate transactidh, pvior written consent of the Representativethad
Noteholders and subject to the other conditionsosétin the Conditions, purchase and securitisehéur
portfolios of monetary claims in addition to thede&ables (each &urther Securitisation”).

Under the terms of article 3 of the Securitisati@w, the assets relating to each securitisatiomsaetion
carried out by a company are stated to be segikdadm all other assets of the company and fronse¢ho
related to each other securitisation transactiodl, ¢gherefore, on a winding-up of such a compaaghs
assets will only be available to holders of theesoissued to finance the acquisition of the relevan
receivables and to certain creditors claiming payneé debts incurred by the company in connectiath w
the securitisation. Accordingly, the right, titleadainterest of the Issuer in and to the Receivahles the
other Issuer’s Rights should be segregated frorathér assets of the Issuer (including, for theideuace of
doubt, any other portfolio purchased by the Isguaensuant to any Further Securitisation) and amounts
deriving therefrom should be available on a windipgof the Issuer only to satisfy the obligatiorigte
Issuer to the holders of the Notes and the payrmokminy amounts due and payable to the Other Issuer
Creditors any other third-party creditors in resp#any taxes, costs, fees, expenses or liatsilitieurred by

the Issuer in relation to the securitisation of Rexeivables.

Although the Securitisation Law provides for theeds relating to a securitisation transaction edraut by
the Issuer to be segregated and separated frore tfohe Issuer or of other securitisation trarieast
carried out by the Issuer, this segregation priecigill not extend to the Tax treatment of the ksand
should not affect the applicable methods of cateuteof the net taxable income of the Issuer.

RISK FACTORS RELATING TO THE SECURITIES
Source of Payments to Noteholders

The Notes constitute direct, secured and limitewuese obligations solely of the Issuer. In patécuthe
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Notes will not be obligations or responsibilitie @ guaranteed by any of the Originator, the Joint
Arrangers, the Joint Lead Managers, the Representaf the Noteholders, the Corporate Servicer, the
Stichting Corporate Services Provider, the AccdBaubk, the Securitisation Administrator, the Depmyit
Bank (to the extent appointed), the Principal Payhgent the Calculation Agent, the Security Trustee
Back-up Servicer (to the extent appointed), thekBdp Servicer Facilitator, the Hedging Counterpathe
Cash Manager, the Commingling Reserve Facility lewvor any other person. None of the aforementione
parties accepts any liability whatsoever in respécny failure by the Issuer to make any paymérdany
amount due on the Notes.

The principal source of payment of interest andepfiyment of principal on the Notes will be thdextions
made in respect of the Initial Portfolio of mongtaeceivables and connected rights arising outhef t
Consumer Loan Agreements, purchased in accordaitbetive Securitisation Law by the Issuer from the
Originator pursuant to the Master Transfer Agreenagidl the Subsequent Portfolios, in accordance thvih
provisions of the Securitisation Law. More partanly, the ability of the Issuer to meet its obligas in
respect of the Notes will be dependent upon, anwbher things, the timely payment of amounts duesund
the Consumer Loans by the Debtors, the receiphbyidsuer of the Collections made on its behalthgy
Servicer from the Portfolios and any other amouet®ived by the Issuer pursuant to the provisidribe®
other Transaction Documents to which it is a paktyat the date hereof, the Issuer’s principal tasse the
Initial Receivables. During the Purchase Periodspant to the Master Transfer Agreement, it is sanyéd
that the Issuer will purchase Subsequent Receisalblee Initial Receivables, together with the Sabsat
Receivables (if any), will form one and the samé#ateral for the Notes. For a description of théi#h
Receivables and the criteria that the Issuer wilise when investing in Subsequent Receivablesagd see
“The Portfolios” and “Transaction Documents - Description of the MasTeansfer Agreement’below.
The Issuer will not have any significant assets, tfte purpose of meeting its obligations under this
Securitisation, other than the Receivables, anyuatsostanding to the credit of the Issuer Accoanid its
rights under the Transaction Documents to whieh & party. Consequently, there is no assurant¢edber
the life of the Notes or on the redemption datarof Notes (whether on maturity, on the Cancellabarte,

or upon redemption by acceleration of maturitydeling service of a Trigger Notice or otherwise)erth
will be sufficient funds to enable the Issuer tpagthe Notes in full.

The Notes will be limited recourse obligations $plaf the Issuer. If there are not sufficient furasailable
to the Issuer to pay in full all principal and irgset and other amounts due in respect of the Ntien,the
Noteholders will have no further claims againstigsier in respect of any such unpaid amountsowoig
the service of a Trigger Notice, the only remedgikable to the Noteholders and the Other Issuedi@nes
is the exercise by the Representative of the Nddeh® of the Issuer’s Rights.

Other than as provided in the Warranty and IndgmAgreement, the Master Transfer Agreement, the
Servicing Agreement and the Senior Notes Subsonpigreement, the Issuer and the Representatitteeof
Noteholders will have no recourse to Agos (in aagacity) or any other entity including, but notilied to,

in circumstances where the proceeds received bigsiier from the enforcement of any particular Qomesr
Loan are insufficient to repay in full the Receileim respect of such Consumer Loan.

If, upon default by one or more Debtors under tbastimer Loans and after the exercise by the Sereice
all usual remedies in respect of such Consumer 4,ahe Issuer does not receive the full amountfcara
those Debtors, then the Noteholders may receiweayyof principal repayment an amount less tharfahe
value of their Notes and the Issuer may be unabpay in full interest due on the Notes.

Performance of the Portfolios

The Initial Portfolio is composed, and the Subseguortfolios will be composed, of loans to indivads
entered into pursuant to article 121 and followirighe Italian legislative decree 1 September, 199385
(the “Banking Act”).

The Initial Portfolio is composed of Consumer Loarigch were classified as performiggrediti in bonis)
by the Originator in accordance with the Bank afiyils supervisory regulations as at the First Paseh
11



Date. The Subsequent Portfolios, if any, will benpesed only of Consumer Loans which will be clasdif

as performingdrediti in bonig by the Originator in accordance with the sameesuipory regulations as at
the relevant Purchase Date. All the Consumer Logreéments are loans not secured by any security
interest. There can be no guarantee that the Behitimot default under such Consumer Loan Agreesie

or that they will continue to perform thereunddrshould be noted that adverse changes in economic
conditions may affect the ability of the Debtorgépay the Consumer Loan Agreements.

The recovery of overdue amounts in respect of ties@mer Loan Agreements will be affected by thgtlen
of enforcement proceedings in respect of the Coesluoan Agreements, which in the Republic of ltedy
take a considerable amount of time depending ortyihe of action required and on where such actson i
taken. Factors which can have a significant efbecthe length of the proceedings include the faithaw (i)
certain courts may take longer than the nationatage to enforce the Consumer Loan Agreementsind (
more time will be required for the proceedingd iifirst necessary to obtain a payment injuncfabecreto
ingiuntivo) or if the Debtor raises a defence or counterclanthe proceedings. Se&élected aspects of
Italian law” below.

No Independent Investigation in relation to the Reeivables

Except for certain limited sample investigation fpemed by independent auditors on behalf of the
Originator, none of the Issuer and the Joint Areaagnor the Joint Lead Managers nor any other padttye
Transaction Documents (other than the Originat@3 hindertaken or will undertake any investigation,
searches or other actions to verify the detailthefPortfolios sold by the Originator to the Issu®r has
any of such parties undertaken, nor will any ofithendertake, any investigations, searches or @itt@ns

to establish the creditworthiness of any Debtor.

Pursuant to the Warranty and Indemnity Agreemeat@miginator has given certain representations and
warranties in favour of the Issuer with respecthe Initial Portfolio transferred pursuant to theadter
Transfer Agreement and the Originator will givetaer representations and warranties in favour ef th
Issuer in respect of each relevant Subsequentdiortfansferred pursuant to the relevant PurciNtice

and has undertaken and will undertake connectadclepse obligations.

Although the parties to the Warranty and IndemAityeement have expressly agreed that claims fachre
of representations and warranties given by thei@atgr within the context of the Securitisation nmas
pursued until the Cancellation Date, it cannot kelugled that a one year prescription period from th
transfer of each of the Initial Portfolio and thebSequent Portfolios (if any) could be held to sigplsome
or all the representations and warranties givethbyOriginator on the ground that article 1495hef ltalian
Civil Code may not be derogated by the parties wliee representations and warranties are giveslation

to a sale contracténtratto di compravendijasuch as any transfer of Receivables under thadvidsansfer
Agreement.

Recoveries under the Consumer Loans

Following a default by a Debtor under a Consumear,ahe Servicer will be required to take steps to
recover the sums due under the Consumer Loan ordeaaece with its credit and Collection Policy ahd t
Servicing Agreement.

The Consumer Loans provide that if any Debtor falgay in due time any amount due thereunder, the
lender is entitled to take steps to terminate gse@ment with the relevant Debtor under the relevan
Consumer Loan and to require immediate repaymenrdllobmounts advanced and/or due under such
Consumer Loan in accordance with its terms. ‘eansaction Documents - Description of the Semwgi
Agreement’and“Procedures, below.

The Servicer may take steps to recover the defigi®&om the Debtor. Such steps could include arobut
court settlement; however, legal proceedings mataken against the Debtor if the Servicer is of theav
that the potential recovery would exceed the cobthe enforcement measures. In such event, ddieeto
complexity of, and the time involved in carryingtolegal proceedings against the Debtor and thsilpidis
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for challenges, defences and appeals by the Defbkare can be no assurance that any such proceeding
would result in the payment in full of outstandmmounts under the relevant Consumer Loan.

In the Republic of Italy, a lender which has reeéia judgment against a debtor in default may esftre
judgment through a forced sale of the debtor’'gy(@rantor’s) goodéignoramento mobiliaredr real estate
assetgpignoramento immobiliare)f the lender has previously been granted a cowléroor injunction to
pay amounts in respect of any outstanding debhpeidormed obligation.

Forced sale proceedings are directed against thtortke properties following notification of aatto di
precettoto the relevant debtor together withitalo esecutivo, i.ean instrument evidencing the nature of the
claims and having certain characteristics.

The average length of time for a forced sale ofebta’s goods, from the court order or injunctidn o
payment to the final sharing-out, is about threargeThe average length of time for a forced séla o
debtor’s real estate assets, from the court ord@janction of payment to the final sharing-o,detween
six and seven years. In the medium-sized centrdl reorthern Italian cities it can be significantlys$
whereas in major cities or in southern lItaly theation of the procedure can significantly exceed th
average.

Attachment proceedings may also be commenced oraddeayable claims of a borrower (such as bank
accounts, salargtc) or on a borrower’s moveable property which isaked on a third party’s premises.

Restructuring arrangements in accordance with Law M. 3 of 27 January 2012

Following the enactment of Law No.d3 27 January 2012, a debtor who is neither sulsjeceligible to be
subject to ordinary insolvency proceedings in adance with the Bankruptcy Law is entitled to emtéo a
restructuring arrangement with his/her creditoree hew law applies, therefore, to debtors who ate n
eligible to be adjudicated bankrupt under the Baptay Law and who are in a state of over indebtssin&
debtor in a state of over indebtedness is entiibedubmit to his/her creditors, with the assistantea
competent body (OcOrganismi per la Composizione della C)jsa draft restructuring arrangement.

However, it is important to note that a favouralbée of creditors representing at least 60% ofréievant
claims is required for the approval of the drafitrecturing arrangement.

Subject to certain conditions, the draft arrangeimeayy provide for a moratorium on payments duetse
creditors not adhering to such arrangement forag®f up to one year.

Upon filing of the draft arrangement and the suppgrdocuments with the competent court, the judge
appointed for the procedure is entitled to ordehearing to the extent that the relevant arrangtmeets
the requirements provided for by the applicable.|d&Wwe draft arrangement and the decree are sulgiect
appropriate publication and communication to cradit During the hearing, the judge may award an
automatic stay of up to 120 days with respect ® éhforcement actions over the assets of the mleva
debtor. The automatic stay however will not applyhtose creditors having title to receivables wraok not
subject to attachment.

However it is to be noted that some of the condgito be met in order to validly enter into the \abo
restructuring arrangement are quite burdensomdasarable vote of creditors representing at 16886 of
the relevant claims need to be obtained togeth#r thie certification gmologaziong of the restructuring
arrangement issued by the relevant judge.

Liquidity and Credit Risk

The Issuer will be subject to the risk that anymeamts due by the Debtors under the Consumer Laans a
paid after the scheduled payment dates.

The Issuer will be subject to the further risk aldre by the Servicer to collect or recover sigfit funds in
respect of the Portfolios in order to dischargeaafiounts payable under the Notes when they fal] dsie
well as to the risk of default in payment by thebfdes and failure to realise or recover sufficiumds in
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respect of the Delinquent Receivable or Defaultedei/ables in order to discharge all amounts duthéy
Debtors under the relevant Consumer Loans. Theke are mitigated by the liquidity and credit suppo
provided: (a) in respect of the Class A Notes,HeyMezzanine Notes of each Class, the Junior Nwtdsy
the Rata PosticipateReserve Required Amount, the Payment InterrugR@k Reserve Required Amount,
the Cash Reserve Required Amount and the Commméglimount; (b) in respect of the Class B Notes, by
the Class C Notes, the Class D Notes, the ClasstEshind the Junior Notes; (c) in respect of tres<C
Notes, the Class D Notes, the Class E Notes anduhier Notes; (d) in respect of the Class D Naties,
Class E Notes and the Junior Notes; (e) in respettie Class E Notes, by the Junior Notes; ando(®
lesser extent in respect of all Classes of Ratetgd\ldy the Rata Posticipata Reserve Required Amthen
Payment Interruption Risk Reserve Required Amouhg Cash Reserve Required Amount and the
Commingling Amount.

However, in each case, there can be no assuraaicethéhlevels of collections and recoveries reakivem

the Portfolios together with such credit and ligyicsupport provided to the Rated Notes by the @uni
Notes, the Commingling Amount and the Cash ResReguired Amount will be adequate to ensure timely
and full receipt of amounts due under the Rateadlot

Commingling Risk

The Issuer may be subject to the risk that, in élient of insolvency of Agos, acting as Servicee th
Collections held by the Servicer are lost or teragtyr unavailable to the Issuer. However, pleasesixer
that recently the Securitisation Law has been aeeroly virtue of the Law Decree No. 91/2014, as
converted into law by Law No. 116/2014 (tHeatv Decree Competitivitd). The new provisiongnter alia,
clarify that, should any insolvency procedure berma against the relevant servicer as accountadg
positive balance standing to the credit of thevaai bank account/s, as well as any amounts ccetliteuch
account/s during such procedure, shall be immdgiatturned to the Issuer regardless the ordinary
procedural rules about the filing of claims andribsition of payments out of the insolvency estate.

Moreover, please also consider that, within thetexdrnof the Securitisation, the commingling riskatimay
remain is in any case mitigated through the propgyment to the Issuer of any Collections held by th
Servicer into the Collection Account.

In particular, in order to mitigate such risk, tBemmingling Reserve Account has been credited tiih
Commingling Amount on the Issue Date through then@ingling Reserve Facility. Such Commingling
Amount shall be considered as Issuer Available Bumbn the occurrence of a Servicer’'s Event, upen t
terms and conditions specified in the Cash AllaratManagement and Payments Agreement.

Interest Rate Risk

The Issuer is, as a result of issuing the Noteppsad to the risks of adverse interest rate movemen
between the interest on the Portfolios receivedhleylssuer and the payment obligations of the tsaith
respect to the Notes. In order to hedge itselfregeguch risk, the Issuer will enter into a conétran with

the Hedging Counterparty (th€tnfirmation”). The Confirmation will be entered into with thdedging
Counterparty under a 1992 ISDA Master Agreement lifurency — Cross Border) as amended and
supplemented by the relevant schedule thereto“@ebedul€), together with a credit support annex (the
“Credit Support Annex”), as published by the International Swaps andiaéres Association, Inc.
(“ISDA”) (the “ISDA Master Agreement’ and together with the Confirmation, the Schedcand the Credit
Support Annex, theHedging Agreement).

Prospective Noteholders should note that hedgimgemgents generally expose participants to certsks r
depending on the nature and terms of such agreermael carefully evaluate how the terms of any such
hedging transaction might affect the Notes.

The ability of the Issuer to meet its obligatiom&lar the Notes will be dependeimter alia, on the receipt
by it of payments due from the Hedging Counterparigler the Hedging Agreement.
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To seek to reduce this risk, provisions dealindhlite actions to be carried out in case of a doagligg of
the rating assigned to the unguaranteed, unsulaiedinand unsecured debt obligations of the Hedging
Counterparty by the Rating Agencies have been declun the Hedging Agreement.

Should an early termination of the Hedging Agreenuatur, the Issuer may be exposed to an inteadst r
risk in relation to the floating rates of interegtss required to pay in respect of the Notes tfkemmore, in
the event of insolvency of the Hedging Counterpahg Issuer will be treated by the receiver asmrel
creditor of the Hedging Counterparty.

The Hedging Agreement will contain certain limitetmination events and events of default which will
entitle either party to terminate the Hedging Agneat. In particular, in the event that the ratirfgttee
Hedging Counterparty is downgraded by the Ratingn®ges below certain thresholds (as specified
thereunder), the Hedging Counterparty shall poiateval in accordance with the Credit Support Anne
and/or (i) transfer all of its rights and obligatfowith respect to the Hedging Agreement to a ocephent
third party having a certain rating level or (iijopure another person to become co-obligor or utdom
unconditional guarantor in respect of its obligatiaunder the Hedging Agreement or (iii) take sutifeo
action as specified therein, upon the terms anditions specified therein, in order to avoid thewtence

of an additional termination event of the Hedgingrdement. If such Hedging Agreement is terminated f
any reason, the Issuer may be required to pay auminto the Hedging Counterparty as a result of the
termination. Following such a termination any pagtseby the Issuer to the Hedging Counterparty el
made in accordance with the applicable PrioritfPayments.

Accordingly:

() any termination payment payable by the Issuer ® Ilttedging Counterparty, other than any
termination payment due to the Hedging Counterpattgwing the occurrence of a termination event
under the Hedging Agreement for which the Hedgimaur@erparty is the Defaulting Party or the
Affected Party (as defined in the Hedging Agreemdnit including in any event any premium
received, if any, by the Issuer from a replacenidging Counterparty in consideration for and upon
entering into swap transaction(s) with the Issuertioe same terms as the terminated Hedging
Agreement (net of (i) any costs reasonably incutygdhe Issuer, if any, to find and appoint such
replacement Hedging Counterparty and (ii) any teation payment already paid to the Hedging
Counterparty on any previous Payment Date), wilhizgle in priority to payments due on the Senior
Notes in accordance with the relevant Priority affaents; and

(i)  any termination payment not included in the presiparagraph, payable by the Issuer to the Hedging
Counterparty, will be made after payments due @nRhated Notes in accordance with the relevant
Priority of Payments.

If the Hedging Agreement is terminated for any ogadhe Issuer may, although no assurance canvbe gi
that the Issuer will be able to, enter into a repfaent swap agreement that will provide the Issugr the
same level of protection as the Hedging Agreement.

Limited Enforcement Rights

Pursuant to the Transaction Documents, the Repmsen of the Noteholders is responsible for
implementing the resolutions of the Meeting of Mmeholders and for protecting the Noteholders’ cmn
interestsvis-a-visthe Issuer and is entitled to exercise all thatsggranted by the Issuer in favour of the
Noteholders under the Security Documents and, iatlg the service of a Trigger Notice, the contrattu
rights of the Issuer under the Intercreditor AgreamThe Rules of the Organisation of the Notelrsldimit
the ability of individual Noteholders to commena®geedings against the Issuer by giving the Meating
the Noteholders the power to decide whether a Ntdeh may commence any such individual actions.

Remedies available for the purpose of recoveringuarts owed in respect of the Notes shall be limited
actions in respect of the Receivables and the fds&uailable Funds in accordance with the applicable
Priority of Payments. In the event that the amouet®vered pursuant to such actions are insufficagiter
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payment of all other claims ranking in priority ®o pari passuwith amounts due under the Notes of each
Class, to pay in full all principal and interestdaother amounts whatsoever due in respect of thedRa
Notes, the Rated Noteholders will have no furtltioas available in respect of any such unpaid artsou

Relationship amongst Noteholders and between Notelders and the Other Issuer Creditors

The Intercreditor Agreement contains provisionsliapple where, in the opinion of the Representatfe
the Noteholders, there is a conflict between aliroy of the interests of the Noteholders and theOissuer
Creditors, the Representative of the Noteholde&dl $tave regard (i) first to the interests of thess A
Noteholders, (ii) if the Class A Notes have beateesned in full, to the interests of the Class Bdlotders,
(iii) if the Class A Notes and the Class B Notegehbeen redeemed in full, to the interests of tles<C
Noteholders, (iv) if the Class A Notes, the ClasSl@es and the Class C Notes have been redeenfield in
to the interest of the Class D Noteholders, (hé Class A Notes, the Class B Notes, the Classtés\and
the Class D Notes have been redeemed in full,g¢dnterest of the Class E Noteholders, (vi) if @lass A
Notes and the Mezzanine Notes have been redeenfed, ito the interest of the interest of the Cl&ds
Noteholders, (vii) if the Class A Notes, the MezranNotes and the Class M1 Notes have been redemed
full, to the interest of the Class M2 Noteholderd 4viii) if the Class M2 Note has been redeemefiilin to
the interest of whichever Other Issuer Creditorksahigher in the relevant Priority of Payments floe
payments of the amounts therein specified.

Under Condition 11Trigger Events and Early Termination Eventhe Representative of the Noteholders:

(A) in the case of a Trigger Event under Condition 1faragraph (i) may in its sole discretion or,af s
directed by an Extraordinary Resolution of the kfgjtranking Class of Notes then outstanding, shall;

(B) inthe case of a Trigger Event under Condition Hhdagraphs (ii), (iii), (iv) or (v), shall, if sdirected
by an Extraordinary Resolution of the highest ragkClass of Notes then outstanding;

give written notice (a Trigger Notice”) to the Issuer, with copy to Agos, the Servidbe Securitisation
Administrator, the Hedging Counterparty and theilRpfgencies, following which all payments and othe
amounts due in respect of the Notes shall be madeccordance with the provisions of Condition 5.2
(Priority of Payments after the delivery of a Trigdsotice).

Moreover, prospective Noteholders’ attention isadrdo the fact that payments from time to time tydhe
Issuer to Agos under the various Transaction Docusnéwith the exception of payments of fees and
reimbursement of other costs and expenses und&ettvecing Agreement) will be subordinated to pagtae
due in respect of the Rated Notes in accordandethét applicable Priority of Payments.

Claims of creditors of the Issuer

Without prejudice to the right of the Representatof the Noteholders (also in its capacity as Sgcur
Trustee) to enforce the Security Documents, thed@ions contain provisions stating, and each ofGitleer
Issuer Creditors pursuant to the Intercreditor &grent have undertaken, that no Noteholder or Qsiseer
Creditor will make petition or begin proceedings odeclaration of insolvency against the Issudil thre

date falling on the later of (i) one year and oag (br, in the event of prepayment, two years amel aay)
after the date on which all the Notes have beanbreised in full or cancelled, or (ii) one year ame day

(or, in the event of prepayment, two years andamg after the date on which all notes issued witiny
future securitisation transaction executed by tbsudr pursuant to the Securitisation Law have been
reimbursed in full or cancelled in accordance wilte relevant terms and conditions. There can be no
assurance that each and every Noteholder and @#war Creditor will honor such contractual underng.

In addition, under Italian law, any other creditdrthe Issuer, a director of the Issuer (who cowdd validly
undertake not to do so) or (in limited cases) ahalh public prosecutop@bblico ministerp would be able

to begin insolvency or winding-up proceedings agiaie Issuer in respect of any unpaid debt. Such
creditors could arise, for example, by virtue oéxipected expenses owed to third parties. In ocdedtiress
this risk, the Priority of Payments contains praisfor the payment of amounts to third partieseotthan

the Noteholders and the Other Issuer Creditor.
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The Issuer is unlikely to have a large number @&ditors unrelated to this Securitisation or anyeoth
securitisation transaction because the corporgexibbf the Issuer as contained in its by-lgiattuto)is
limited and the Issuer has provided certain covenan the Intercreditor Agreement which contain
restrictions on the activities which the Issuer roagry out with the result that the Issuer may ardyry out
limited transactions.

No creditors other than the Representative of thehblders on behalf of the Noteholders, the Olbsrer
Creditors and any third-party creditors having tight to claim for amounts due in connection willist
Securitisation would have the right to claim inpest of the Receivables, even in a bankruptcy eisbuer.

Notwithstanding the above, there can be no asser#mat if any bankruptcy proceedings were to be
commenced against the Issuer, the Issuer woultlbe@meet all of its obligations under the Notes.

Limited secondary market

There is not at present an active and liquid seagnoharket for the Notes. The Notes will not beistged
under the Securities Act and will be subject togigant restrictions on resale in the United Stafdthough

the application has been made to list the SenicdedNon the Official List of the Luxembourg Stock
Exchange and to admit such Notes to trading onRibgulated Market, there can be no assurance that a
secondary market for any of the Senior Notes véllalop, or, if a secondary market does developspect

of any of the Senior Notes, that it will provideetholders of such Senior Notes with liquidity oféstments

or that it will continue until the final redemptiar cancellation of such Senior Notes. Consequeatly
purchaser of Senior Notes may hold such Seniors\Nanél the final redemption or cancellation thdreo

In addition, prospective Noteholders should be awarthe prevailing and widely reported global dred
market conditions (which continue at the date h@reehereby there is a general lack of liquidity thre
secondary market for instruments similar to thedsdoAs a result of the current liquidity crisisetth exist
significant additional risks to the Issuer and theestors which may affect the returns on the Ndtes
investors.

Moreover, the current liquidity crisis has stalldek primary market for a number of financial promic
including instruments similar to the Notes. Whileis possible that the current liquidity crisis msgon
alleviate for certain sectors of the global credirkets, there can be no assurance that the mimnket
securities similar to the Notes will recover at #ame time or to the same degree as such othereraup
global credit market sectors.

There exist significant additional risks for theusr and investors as a result of the curreniscrisi

These risks include, among others, (i) the likedithahat the Issuer will find it harder to dispodetioe
Claims in accordance with the Transaction Documéishe possibility that, on or after the IssDate, the
price at which assets can be sold by the Issuéhaile deteriorated from their effective purchaseepand
(i) the increased illiquidity and price volatiitof the Notes as there is currently no secondagirig in
asset-backed securities. These additional risksaffagt the returns on the Notes to investors.

Suitability

Structured securities, such as the Notes, are stogdted instruments, which can involve a signiftcdegree

of risk. Prospective investors in the Notes shauldure that they understand the nature of the Noteshe
extent of their exposure to the relevant risk. Spabspective investors should also ensure that tizey
sufficient knowledge, experience and access toeepsidnal advice to make their own legal, Tax, anoting

and financial evaluation of the merits and risksirofestment in the Notes and that they consider the
suitability of the Notes as an investment in lightheir own circumstances and financial condition.

Investment in the Notes is only suitable for ineestwho:
(@) bhave the requisite knowledge and experience iméigh and business matters to evaluate the merits
and risks of an investment in the Notes;
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(b) bhave access to, and knowledge of, appropriate @callyools to evaluate such merits and risks & th
context of their financial situation;

(c) are capable of bearing the economic risk of angtmaent in the Notes; and
(d) recognise that it may not be possible to dispogsheNotes for a substantial period of time, iakht

Prospective investors in the Notes should not eelyr construe any communication (written or ocdljhe
Issuer, the Originator or the Joint Arrangers ag$tment advice or as a recommendation to invetitdan
Notes, it being understood that information and l@xgtions related to the Conditions shall not be
considered to be investment advice or a recommiamd@t invest in the Notes.

No communication (written or oral) received frone tlssuer, the Arrangers or the Originator or framy a
other person shall be deemed to be an assurargqieamantee as to the expected results of an invastime
the Notes.

Servicing of the Portfolios

The Portfolios have always been serviced by Agosyipusly as owner of the Consumer Loans and the
relevant Receivables, and following the transfethef Receivables to the Issuer, as Servicer pursadhe
Servicing Agreement. Consequently, the net cashsflixom the Portfolios may be affected by decisions
made, actions taken and collection procedures adopy the Servicer pursuant to the provisions ef th
Servicing Agreement.

The Servicer has been appointed by the Issueispsnisible for the collection of the Receivableadfarred
by it (as Originator) to the Issuer and for thehcasd payment servicesoggetto incaricato della
riscossione dei crediti ceduti e dei servizi disae pagamento)n accordance with the Securitisation Law,
the Servicer is therefore responsible for ensuttirag the collection of the Receivables servicedt land the
relative cash and payment services comply withaltdlaw and this Prospectus.

Regulatory Capital Framework

The regulatory capital framework published by tres® Committee on Banking Supervision (tiBasel
Committee”) in 2006 (the Basel Il Framework™) has not been fully implemented in all participat
countries. The implementation of the frameworkeatevant jurisdiction may affect the risk-weightiofjthe
Notes for investors who are or may become subjeatiequacy requirements that follow the framework.

The Basel Committee has approved significant changehe Basel Il Framework (such changes being
commonly referred to aBBasel 111”), including new capital and liquidity requiremsrihtended to reinforce
capital standards (with heightened requirementglialval systematically important banks) and toldigth a
leverage ratio “backstop” for financial institutiomnd certain minimum liquidity standards for credit
institutions. In particular, the changes referamong other things, new requirements for the capaae,
measures to strengthen the capital requirementscdanterparty credit exposures arising from certain
transactions and the introduction of a leverag® ras well as short-term and longer-term standéods
funding liquidity (referred to asLiquidity Coverage Ratio” and the Net Stable Funding Ratid). The
Basel Committee has also published certain proposédions to the securitisation framework, inchgli
proposed new hierarchies of approaches calculatsigweights and a new risk weight floor of 15%.
Participating countries have been required to imelet the new capital standards as of January 2024,
new Liquidity Coverage Ratio from January 2015 #ralNet Stable Funding Ratio from January 2018. The
implementation of Basel lll requires national légi®n and therefore the final rules and the tirbktdor
their implementation in each jurisdiction may bdjsat to some level of national variation. The Epaan
authorities have indicated that they support thekvad the Basel Committee on the approved changes i
general and the European Commission proposed tiemgnt the changes through the CRD IV and the CRR
(as defined below). The changes may have an ingraaicentives to hold the Notes for investors tat
subject to requirements that follow the revisedrnieavork and, as a result, they may affect the ligwid
and/or value of the Notes.

18



The Basel Ill framework has been substantiallyect#td in the EU legislation by means of the regentl
agreed package consisting of the Capital RequiresnBirective (Directive 2013/36/EU, also known as
“CRD IV") and Capital Requirements Regulation (Regulafietd) No. 575/2013, also known a€RR"),

the latter being directly applicable in each Mem8tate. The adoption of these measures will alloavset-

up of a Single Rule book which is the key toolhe €U to allow a level playing field, to contrasgulatory
arbitrage and foster the convergence of supervipoagtices. The CRD IV and the CRR were formally
adopted by the European Council on 20 June 2013ahtlished in the Official Journal on 27 June 2013.
The CRR entered into application oddnuary 2014. The CRD IV has been implementedaly through
the Bank of Italy Circular No. 285 issued on 17 8mber 2013, as amended and supplemented fromdime t
time, and Legislative Decree No. 72 of 12 May 2@h¥ering into force on 27 June 2015 that transpwses
Italy those provisions of the CRD IV which were moiplemented by means of the aforesaid Bank of Ital
Circular. The provisions required by CRR and CRDalé expected to be fully implemented byahuary
20109.

Changes to the Basel Il Framework (including theedbdll changes described above) as reflected en th
aforesaid EU legislation, as well as in the pietéegislation currently implemented in Italy, mague an
impact on the capital requirements in respect ef Wotes and/or on incentives to hold the Notes for
investors that are subject to requirements th&aviothe revised framework and, as a result, they aféect

the liquidity and/or value of the Notes.

There can be no guarantee that the regulatoryatamatment of the Notes for investors will notadfeected

by any future changes to the Basel Il Frameworklgising the Basel Ill changes described above). The
Issuer is not responsible for informing Noteholdafrthe effect of the changes which will result fiovestors
from revisions to the Basel Il Framework (includittge Basel Il changes described above). Significan
uncertainty remains around the implementation es¢hinitiatives.

In general, investors should consult their own sehg as to the regulatory capital requirementsspect of
the Notes and as to the consequences to an effietheon of any changes to the Basel Il Framework
(including the Basel Il changes described above) the relevant implementing measures. No predistio
can be made as to the precise effects of suchnnatteany investor or otherwise.

Simple, Transparent and Standardised (STS) Securgations

On 30 September 2015, as part of its Capital Markénion Action Plan, the European Commission
published legislative proposals for two new regala related to securitisation. Amongst other thjripe
proposals include provisions intended to implentkatrevised securitisation framework developed by
Committee on Banking Supervision (th€RR Amendment Regulatiorf) and provisions intended to
harmonise and replace the risk retention and dligedce requirements (including the corresponding
guidance provided through technical standards)iegige to certain EU regulated investors (tI&TS
Regulation”). The STS Regulation also aims to create commamdation criteria for identifying “STS
securitisations”. There are material differencedwben the legislative proposals and the current
requirements, including with respect to the partiest are responsible for ensuring compliance i
retention requirements and the originator entigéigible to retain the required interest. It is rodear
whether, and in what form, the legislative propsg@nd any corresponding technical standards) hill
adopted. In addition, the compliance position urater adopted revised requirements of transactiotes e
into, and of activities undertaken by a party (udthg an investor), prior to adoption is uncertdio
assurance can be given that the transaction wiltldmsignated as an STS securitisation under the STS
Regulation at any point in the future. Prospeciineestors should therefore make themselves awatleof
changes and requirements described above (andamresponding implementing rules of their regulator)
where applicable to them, in addition to any othpplicable regulatory requirements with respedhtr
investment in the Notes. The matters describedebod any other changes to the regulation or regyla
treatment of the Notes for the Issuer, the Originanhd/or some or all investors may negatively iohghe
regulatory position of individual investors and aiddition, have a negative impact on the pricelapuidity
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of the Notes in the secondary market.
The Securitisation Law

As at the date of this Prospectus, no interpraetatibthe application of the Securitisation Law Heeen
issued by any Italian governmental or regulatomphauity, except for regulations issued by the Bahkaly
concerningjnter alia, the accounting treatment of securitisation tratisas for special purpose companies
incorporated under the Securitisation Law, suclthaslssuer, and the duties of the companies whaicty ¢
out collection and recovery activities in the comtef a securitisation transaction. Consequentlyisi
possible that such authorities may issue furthgulegions relating to the Securitisation Law or the
interpretation thereof, the impact of which canbetpredicted by the Issuer as at the date of tioispectus.

Consumer protection legislation

In Italy, consumer loans are regulated, amongsrdtiings: (a) by articles 121 to 126 of the Bagkixct;

(b) by Italian legislative decree 6 September 200806 as amended and (c) regulation of the Bantalyf
dated 29 July 2009, as amended by the regulatiteddib July 2015Trasparenza delle operazioni e dei
servizi bancarie e finanziari. Correttezza delldamoni tra intermediari e clienfi Under the current
legislation, consumer loans are only those gramfdedamounts respectively lower and higher than the
maximum and minimum levels set by sub-section hrtitle 122 of the Banking Act, such levels being
currently fixed at Euro 75,000 and Euro 200 respelst

The following risks, amongst others, could ariseslation to eCredito al Consumdnan contract:

(@) pursuant to sub-sections 1 and 2 of article Gaiquiesof the Banking Act, debtors under consumer
loan contracts linked to supply contracts havertgbt to terminate the relevant contract with the
lender following a breach by the supplier, providedt (i) they have previously and unsuccessfully
made thecostituzione in moraf the supplier and (ii) such breach of the sugypieets the conditions
set out in article 1455 of the Italian civil code. the case of termination of the consumer loan
contract, the lender must reimburse all instalmants sums paid by the consumer and is not entitled
to receive from the consumer the loan granted ¢octtnsumer already transferred to the supplier.
However, the lender has the right to claim thesgmemts from the relevant supplier which is in
breach. Pursuant to sub-section 4 of article q@ihquiesof the Banking Act, debtors are entitled to
exercise against the assignee of any lender unaér gonsumer loan contracts any of the defences
mentioned under sub-sections 1 to 3 of the saneanvhich they had against the original lendar. |
any case such risk does not relate to the Perdam@als assigned to the Issuer in the context of the
Securitisation;

(b) pursuant to sub-section 1 of article 1s¥5iesof the Banking Act, debtors underedito al consumo
loan contracts have the right to prepay any conslma@ without penalty and with the additional tigh
to apro ratareduction in the aggregate costs and interesteeofoan. It should, however, be noted
that, in the event of prepayment by the borrowes,lénder, under certain circumstances, is entited
a compensation equal to 1% of the prepaid amoutiteofonsumer loan if the residual duration of the
consumer loan is longer than one year, and equab® of the same amount, if shorter;

(c) pursuant to sub-section 1 of article 1s¥ptiesof the Banking Act, debtors are entitled to exszci
against the assignee of any lender underedito al consumdoan contract, any defence (including
set-off) which they had against the original lenderderogation to the provisions of article 1248 o
the ltalian civil code (that is even if the deblhars accepted the assignment or has been giveemwritt
notice thereof). On the other hand, pursuant tclard of the Securitisation Law (as amended by the
Destinazione lItalia Decree), irrespective of artyeotdifferent provisions of law, the debtors assn
in the context of securitisation transactions camagse any set-off exception towards the assignee
with respect to the assigned receivables and aimdrisen following the date of publication of the
assignment in the Italian Official Gazette or fellng the implementation of the formalities provided
for by law 21 February 1991, n. 52. Accordingly,tive context of the Securitisation, the Debtors
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should be entitled to exercise a right of set-ajhiast the Issuer in respect of the Originator’'s
obligations towards the relevant Debtor only ugh® date on which the formalities described above
have been satisfied. In any case, in order to atitigsuch risks, the Originator has warranted and
represented that it has not and it will not opemkba@ccounts with any of the debtors; and

(d) pursuant to sub-section 2 of article 1&ptiesof the Banking Act, there is no obligation to infothe
consumer of the assignment of the rights of thddeminder aredito al consumdoan contract when
the original lender maintains the servicing of tekevant claims. In addition, regulation of the Barh
Italy dated 29 July 2009, as amended on 15 Julyb ZUfasparenza delle operazioni e dei servizi
bancarie e finanziari. Correttezza delle relazidra intermediari e clien)i provides that notices of
assignment shall be made in accordance with, régelsg article 58 of the Banking Act with respect
to the assignment of claims to be carried out icoetance with article 58 of the Banking Act and
article 4 of the Securitisation Law with respectth® securitisation transaction of claims. Prior
individual notice of the purchase of the Receivahlader the Master Transfer Agreement was not,
and will not be, given to the Debtors as the Oagin will continue to service the relevant Recelgab
and the Debtors’ payment procedure will not be ectbjo change. Since no notice of the assignment
of the Receivables to the Issuer is being giveretiga risk that Debtors who qualify as a “constime
pursuant to the Banking Act could raise a defemcany enforcement action taken by the Issuer in
respect of the relevant Consumer Loans qualifyisgcnsumer loans” extended to them that the
assignment of the Receivables cannot be enforcaidsighem if the Originator does not continue to
service the relevant Receivables and the Debtasshent procedure are subject to change, until they
receive formal notice of the assignment.

The Consumer Loans are regulatetir alia, by article 146%is of the Italian civil code and by articles 33
to 38 of legislative decree 6 September 2005 n. 206, viigplement EC Directive 93/13/CEE on unfair
terms in consumer contracts, and provide that déemyse in a consumer contract which contains a maater
imbalance between the rights and obligations ofctiresumer under the contract is deemed to be usfalir
is not enforceable against the consumer whetheotthe consumer’s counterparty acted in good .faith

Article 33 identifies clauses which, if included in consumenttacts, are deemed to pema facieunfair
but which are binding on the consumer if it cang®wn that such clauses were actually individually
negotiated or that they can be considered faihéndircumstances of the relevant consumer contgacth
clauses include, amongst others, clauses whichtbeeight to the contracting supplier (as defiiedC
Directive 93/13/CEE) to (a) terminate the contmaithout reasonable causgista causpor (b) modify the
conditions of the contract without a valid reasoevpusly stated in such contradiystificato motiv(.
However, with regard to financial contracts, theier is empowered to modify the economic termerup
occurrence of a valid reasogiystificato motivy, even if such a valid reasogi(stificato motivp has not
been previously indicated in the relevant consuronetract; in this case the supplier must anywagrinfthe
consumer immediately, and the consumer has thetogkrminate the contract.

Pursuant to article 36 of legislative decree 6 &aper 2005 n. 206, the following clauses, amontstrs,
are considered unfair as a matter of law and ateenforceable: (a) any clause which has the efbéct
excluding or limiting the remedies of the consurirercase of total or partial failure by the conthagt
supplier to perform its obligations under the cansu contract; and (b) any clause which has theietit
making the consumer party accepting terms it hashad any opportunity to consider and evaluate reefo
entering into the consumer contract.

Agos has represented and warranted in the Waramdylndemnity Agreement that the Consumer Loans
comply with all applicable laws and regulations.

Right of withdrawal in respect of contracts negotited away from business premises, distance
contracts anddistance marketing of consumer financial services

Articles 45 to 67vices bisof Legislative Decree 6 September 2005 No. 20@pleémenting Directive No.
1985/577/EEC, Directive No. 1997/7/ EEC and DinsztiNo. 2002/65 EEC) (the_&gislative Decree No.
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206’), provide regulatory protection for consumers iagaunfair commercial practices respect ofjnter
alia, (i) distance contractcdntratti a distanzpand (ii) distance marketing of consumer financial services
(commercializzazione a distanza di servizi finanaaconsumatopi.

The above mentioned provisions of Legislative Dedi®. 206 have been amended by Legislative Decree
21 February 2014 No. 21.

With regard to consumer contracts entered intoreef@ June 2014, the previous provisions areistiilll
force and effect; in particular, Article 64 of Lelitive Decree No. 206 (in its former text) empaosvar
consumer under distance contracsntratti a distanzato withdraw from the contract without penalty and
without giving any reason within a period of teryslaPursuant to Article 65 of Legislative Decree R06
(in its former text), the above mentioned periodte days starts, with reference to distance cotstra
(contratti a distanzp as follows:

(@) in case of contracts relating to supply of goodstle day of receipt of the acquired good by the
consumer, if the information undertakings laid dawrArticle 52 of Legislative Decree No. 206 (in
its former text) have been fulfilled before the clusion of the relevant contract; or from the dae
which such information undertakings have been Ifetfi if this occurs after the conclusion of the
relevant contract, provided that no more than tmeaths have elapsed from the date on which the
relevant contract has been concluded; and

(b) in case of contracts relating to supply of serviogsthe day on which the relevant contract has bee
concluded, or on the day on which the informatiadertakings laid down in Article 52 of Legislative
Decree No. 206 (in its former text) have been Helfi, if this occurs after the conclusion of the
relevant contract, provided that no more than timeaths have elapsed from the date on which the
relevant contract has been concluded.

If the supplier has not fulfilled the relevant infmation undertakings provided for by the abovenuerad
provisions, the period of exercise by the debtdrshe right of withdrawal is extended to ninety day
beginning from (i) the day on which the underlyiggods are received by the debtor with reference to
contracts relating to supply of goods, or (ii) ttey on which the relevant contract has been entetedvith
reference to contracts relating to supply of se&wic

Pursuant to sub-section 6 of Article 67 of LegistDecree No. 206 (in its former text), if the pagnt of
the purchase price of the good or service acquiyethe relevant debtor pursuant to a distance aohtras
been financed by the supplier, or by a third pgudysuant to an agreement concluded between such thi
party and the supplier, the valid enforcement l®y iflevant debtor of the right of withdrawal agaite
supplier shall terminate also the relevant finag@greement.

On the other hand, with regard to consumer corgreatered into after 13 June 2014 (in relation hictv
the new provisions introduced by Legislative Dec2éeFebruary 2014, No. 21 shall apply), Article &2
Legislative Decree No. 206 empowers a consumerruiggance contractg@ntratti a distanzp other than

in the cases set forth under Article 59 of LegistaDecree No. 206, to withdraw from the contrathout
penalty and without giving any reason within a perof fourteen days. Pursuant to sub-section 2rotla

52 of Legislative Decree No. 206, the above memtibperiod of fourteen days starts, with referemce t
distance contracte@ntratti a distanzprelating to the supply of services and purchdggpods, as follows:

(@) in case of contracts relating to the supply of e, from the day on which the relevant contras h
been concluded;

(o) in case of purchase contracts, from the day ontwtiie consumer or a third party appointed by the
consumer (other than the carrier), acquires thesiphly possession of the goods or: 1) in case of
multiple goods ordered by the consumer throughiguenorder but separately delivered, from the day
on which the consumer or a third party appointedhigyconsumer (other than the carrier) acquires the
physical possession of the last good deliveredn 2jase of delivery of a good consisting of lots or
multiple pieces, from the day on which the consuarea third party appointed by the consumer (other
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than the carrier) acquires the physical possessfotie last lot or piece delivered; 3) in case of
contracts relating to the periodical delivery obde during a certain period of time, from the day o
which the consumer or a third party appointed &y ¢cbnsumer (other than the carrier) acquires the
physical possession of the first good delivered.

Pursuant to article 53 of Legislative Decree Nd,2Dthe supplier has not fulfilled the relevantarmation
undertakings provided for by Article 49, sub-seatib, letter (h), of the Legislative Decree No. 20&
period of exercise by the debtors of the right ahdrawal is extended to twelve months beginnimgfithe
end of the original withdrawal period as provided dinder the above mentioned article 52, sub-se&jwf
Legislative Decree No. 206. If such informationidstare fulfilled by the supplier within twelve ntbs
from the date set forth under Article 52, sub-setf, of Legislative Decree No. 206, the withdrapaitiod
ends fourteen days after the day on which the aoasihas received the relevant information.

Pursuant to Article 58 of Legislative Decree No6 2 the consumer exercises the right of withdrawigh
regard to a distance contracbfitratto a distanzapursuant tointer alia, Article 52 of Legislative Decree
No. 206, any contracts ancillary thereto will temate by operation of law, without any costs for the
consumer.

Article 67-duodeciesf Legislative Decree No. 206 empowers a debtoeumddistance marketing contract
concerning consumer financial servicesrimercializzazione a distanza di servizi finanaaconsumatoi

to withdraw from the contract without penalty andheout giving any reason within a period of fouriee
days.

With reference to such contracts, the period of@se of such right of withdrawal begins:
(@) on the date on which the contract has been condjunte

(b) on the day on which a written copy of the contiaaeceived by the relevant debtor and the relevant
information undertakings have been fulfilled, ifisthoccurs after the conclusion of the relevant
contract.

Furthermore, Article 6duodecies paragraph 4, of Legislative Decree No. 2fpfovides that the
effectivenessdfficacig of the distance contracts concerning investmentises ¢ontratti relativi ai servizi
di investimentpis suspended until the above mentioned fourtess geriod of exercise of the withdrawal
right has expired, while, with respect to the dis&contractscontratti a distanzato which Artt. 64 ff. of
Legislative Decree No. 206 refer, the relevant amts are effective between the parties as of éte dn
which such contracts have been concluded.

Sub-paragraphs 4 and 5 of Article §@ptiesdecie®f Legislative Decree No. 206 specify that dis&nc
marketing contract concerning consumer financialises are voidjnter alia, if the relevant information
undertakings are violated by the supplier in sualag that the description given by a supplier ® rilevant
debtor of the to-be-signed contract was alteredh imaterial way compared to the main features and
conditions of such contract.

Within the Securitisation, Agos might assign to tlssuer Receivables arising from Consumer Loan
Agreement which have been executed in relationetwices that have been purchased through distance
marketing contracts concerning consumer finanogises ¢ommercializzazione a distanza di servizi
finanziari ai consumato)i In respect of such Consumer Loan Agreementsaltoee mentioned provisions

of article 67duodeciegelated to the consumer’s right of withdrawal lre tcontext of distance marketing
contracts concerning consumer financial servicesilshbe applied rather than the provisions of AR.ff.

of Legislative Decree No. 206 which generally regeithe right of withdrawal of the consumer pursuara
distance contractontratto a distanza Nonetheless, the applicability of the generékda set forth under

the above mentioned Artt. 52 ff. in relation toldtawal may not be excluded.

If Debtors under such Consumer Loan Agreementscesesthe right of withdrawal granted to them by
applicable provisions, as the case may be, thesisaill recover the Principal Component only of the
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Receivables due pursuant to the terminated Conslo@er Agreements, while the scheduled payments of
interest will be affected. This may cause: (a) ghtis in the predicted interest returns, so thatikssuer may

be unable to pay in full interest due on the SeNiotes, and (b) prepayments of Principal Compondnés
under the relevant Receivables.

Nevertheless, it must be highlighted that, pursuanGeneral Criterion (iv) under the Master Transfe
Agreement, only Receivables arising from ConsunwarLAgreements under which the first and the second
instalments of the relevant Amortising Plan haverbentirely and timely paid, has been or may beyasd

to the Issuer (see the section headBae"Portfolio%); as a consequence, the relevant periods durimighw
the right of withdrawal can be enforced in relatiorthe eligible Receivables are likely to be mpstapsed.

Italian Usury Law

The interest payments and other remuneration paitido Debtors under the Consumer Loans are sulgject
Italian law No. 108 of 7 March, 1996 (tHesury Law” ), which introduced legislation preventing lenders
from applying interest rates equal to or highenthates (théUsury Rates”) set every three months on the
basis of a decree issued by the Italian Ministrfeobnomy and Finance (the last of such decreesgavi
been issued on 25 September, 2017). In additioen @here the applicable Usury Rates are not exdeede
interest and other advantages and/or remunerataynb® held to be usurious if: (i) they are disprtipaate

to the amount lent (taking into account the spedafiuations of the transaction and the averageustally
applied for similar transactions); and (ii) the smr who paid or agreed to pay them was in finaramal
economic difficulties. The provision of usurioustdrest, advantages or remuneration has the same
consequences as non-compliance with the Usury RHtesltalian Government, with law decree No. 394 o
29 December, 2000 (théUsury Law Decree” and, together with the Usury Law, th&Jsury
Regulations”), converted into law by law No. 24 of 28 Februa2@01, has establishethter alia, that
interest is to be deemed usurious only if the ederate agreed by the parties exceeds the Usury Ra
applicable at the time the relevant agreementdshed. The Usury Law Decree also provides thagnas
extraordinary measure due to the exceptional fialhierest rates in the years 1998 and 1999, siteates
due on installments payable after 2 January, 200loans already entered into on the date on wtheh t
Usury Law Decree came into force (such date bein@8&cember, 2000) are to be substituted with alowe
interest rate fixed in accordance with parameti@esifby the Usury Law Decree.

The Italian Constitutional Court has rejected, vdétision No. 29/2002 (deposited on 25 Februar§2pta

constitutional exception raised by the Court of 8amnto (2 January, 2001) concerning Article 1, giaph

1, of the Usury Law Decree (now reflected in Aridl, paragraph 1 of the above mentioned convelawn
No. 24 of 28 February, 2001). In so doing, it hasfcmed the constitutional validity of the prowsis of the
Usury Law Decree which hold that interest rates tmayleemed to be void due to usury only if theyirige

Usury Regulations at the time they are agreed tagela the debtor and the lender and not at the dunh

rates are actually paid by the debtor.

If a Consumer Loan is found to contravene the URegulations, the relevant Debtor might be ablddon
relief on any interest previously paid and oblige tssuer to accept a reduced rate of interegtot@ntially
no interest on such Consumer Loan. In such casesHtility of the Issuer to maintain scheduled payts
of interest and principal on the Notes may be agblgraffected.

Pursuant to the Warranty and Indemnity Agreemdret,Qriginator has represented that the rates efast
relating to the Consumer Loans, with referenceadth Initial and Subsequent Receivables have dinadls
been applied and will at all times be applied itaadance with the laws applicable from time to time
including, but not limited to, the Usury Law. Inseathe Originator breaches this representatioshatl
indemnify the Issuer in respect of any losses,scasid expenses that may be incurred by the Issuer i
connection with such breach.

For a description of the terms of the Consumer LAgneements, see€rhe Portfolios, below.
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Compounding of interest(anatocismo)

Pursuant to Article 1283 of the Italian civil codaccrued interest in respect of a monetary claim or
receivable may be capitalised after a period of lees than six months only (i) under an agreement
subsequent to such accrual or (ii) from the daternwdmy legal proceedings are commenced in respétito
monetary claim or receivable. Article 1283 of tkeiin civil code allows derogation from this prsiain in

the event that there are recognised customaryipea¢tisi normativi)to the contrary. Banks and financial
companies in the Republic of Italy have traditibtpahpitalised accrued interest on a three-mortalsis on
the grounds that such practice could be charaettas a customary practiggso normativo)However, a
number of recent judgments from Italian courts I(iding the judgment from the Italian Supreme Court
(Corte di Cassaziond)lo. 2374/99) have held that such practices areusotnormativoConsequently, if
customers of the Originator were to challenge pingctice and such interpretation of the Italianl aede
were to be upheld before other courts in the Répulblitaly, there could be a negative effect oa thturns
generated from the Consumer Loans.

Agos has consequently represented in the Warrardyiradlemnity Agreement that the Consumer Loans do
not violate any provision under Articles 1283 o titalian Civil Code; a breach of such represemtashall
trigger an obligation for Agos to repurchase tHevant Receivable in accordance with the provisioinhe
Warranty and Indemnity Agreement.

In this respect, it should be noted that Article aragraph 3, of legislative decree No. 342 ofugjust,
1999 (Law No. 342), enacted by the Italian Government under a @gleg granted pursuant to law No.
142 of 19 February, 1992, has considered the d@piian of accrued intereganatocismomade by banks
prior to the date on which it came into force (1&dber, 1999) to be valid. After such date, thetedipation
of accrued interest is no longer possible uportéhas established by a resolution of the CICR dsure22
February, 2000. Law No. 342 has been challengeddansion No. 425 of 17 October, 2000 of the Italia
Constitutional Court has declared as unconstitatitime provisions of Law No. 342 regarding the di&}i of
the capitalisation of accrued interest made by bamior to the date on which Law No. 342 came fotce.

Article 17-+is of Law Decree number 18 of 14 February 2016 (awexed into law with amendments by
Law number 49 of 8 April 2016) amended article 1@@ragraph 2, of the Banking Act, providing that
interests (other than defaulted interests) shdllacorue on capitalised interests. Article 120ageaph 2 of

of the Banking Act delegated to the CICR the esthbient of the methods and criteria for compoundihg
interest. In this respect, the CICR, with a regotlutlated 3 August 2016, substituting the resotutiated 9
February 2000, has providedter alia, that: (i) negative accrued interests and priricpa to be accounted
separately; (ii) in accordance with the new pransof article 120 of the Banking Act, interests due as
from 1 March of the year following the year of tledevant accrual. In any case, such interests bhattme
payable and the relevant debtor shall be considarddfault only after a period of 30 days startirgn the
day the debtor is aware of the amount to be paid; @i) the debtor and the bank may agree, also in
advance, to charge the interests due and payailetigito the relevant debtor’s account (in sucbntythe
charged amount shall be considered as principaluatmand interests shall accrue on such amount).
Intermediaries should have applied the 2016 CIGRItgion no later than 1 October 2016.

Yield and repayment considerations

The yield to maturity of the Notes of each Clasdl wepend,inter alia, on the amount and timing of
repayment of principal (including prepayments antk proceeds arising on enforcement of a Consumer
Loan) on the Consumer Loans. Such yield may thezdfe adversely affected by a higher or lower than
anticipated rate of prepayments on the Consumend.oa

Each Debtor is entitled under the Consumer Loanprépay the Consumer Loans at any time, with a
prepayment fee equal to one per cent. of the path@mount outstanding. Such prepayment fee does no
apply to certain Consumer Loans in respect of wtiwh Debtors are entitled to prepay the relevant
Consumer Loan at any time, to modify the relevanoising plan or to postpone the repayment of @ne
more instalments in accordance with pre-determtaats and conditions, as better described in sdbddlu
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to the Master Transfer Agreement. Moreover, asiBpécabove, pursuant to sub-section 1 of artid@&-1
sexiesof the Banking Act, debtors und€redito al Consumdoan agreements have the right to prepay any
consumer loan without penalty and the additiongihtrito apro rata reduction in the aggregate costs and
interests of the loan (even though in the evenprepayment by the borrower, the lender, under icerta
circumstances, is entitled to a compensation efguas of the prepaid amount of the consumer loaheaf
residual duration of the consumer loan is longantbne year, and equal to 0.5% of the same amifunt,
shorter). This defence could potentially be usedhayDebtors against the payment of any amounhen t
termination of a Consumer Loan entered into pursteArticles 121 and followings of the Banking Act

The rate of prepayment of Consumer Loan Agreemeatsiot be predicted and is influenced by a wide
variety of economic, social and other factors,udatg prevailing consumer loans market interestsand
margins offered by the banking system, the avditpbdf alternative financing and local and regibna
economic conditions. Therefore, no assurance cajiviea as to the level of prepayments that the Qoies
Loans will experience.

The stream of principal payments received by a Natker may not be uniform or consistent. In pattigu
under certain Consumer Loan Agreements, the Defitbhave the right (i) to prepay the relevant 1)

to modify the relevant Amortising Plan, or (iii) ppstpone one or more Instalments in accordande pé-
determined terms and conditions, as better destiibschedule H to the Master Transfer Agreememnt. N
assurance can be given as to the yield to matwhitgh will be experienced by a holder of any Notes

Italian Legislative Decree n. 141 of 13 August 2048 subsequently amendeti€fjislative Decree 147
has introduced in the Banking Aatticle 120gquaterwhich provides for certain measures for the ptatac
of consumers’ rights and the promotion of the catitipa in, inter alia, the Italian mortgage loan market.
Legislative Decree 141 repealed article 8 (exceppéragraphs 8is, 4ter and 4¢quaten of the Law 2 April
2007 n.40 (the Bersani Decreé), replicating though, with some additions, suelpealed provisions. The
purpose of article 12Quaterof the Banking Act is to facilitate the exercigethe borrowers of their right of
subrogation of a new bank into the rights of tloegditors in accordance with article 12@2fogazione per
volonta del debitoreof the Italian civil code (theSubrogation”), providing in particular that, in case of a
loan, overdraft facility or any other financing gtad by a bank, the relevant borrower can exelttise
Subrogation, even if the borrower’s debt towards lgnding bank is not due and payable or a term for
repayment has been agreed for the benefit of #ditor. If the Subrogation is exercised by the baer, a
new lender will succeed to the former lender alsbeneficiary of all existing ancillary securityenests and
guarantees. Any provision of the relevant agreemémth may prevent the borrower from exercisinghsuc
Subrogation or render the exercise of such rightenoombersome for the borrower is void. The borrowe
shall not bear any notarial or administrative amsinected to the Subrogation.

Furthermore, paragraph 7 of article 1Q@aterof the Banking Act provides that, in case the $ghtion is
not perfected within 30 days from the date on whiwh original lender has been requested to coapévat
the conclusion of the Subrogation, the originadiemshall indemnify the borrower for an amount ¢doa
1% of the loan or facility granted, for each moaothfraction of month of delay. The original lendes the
right to ask for indemnification from the subrogatiender, in case the latter is to be held lidtehe delay
in the conclusion of the Subrogation.

Historical, financial and other information

The historical, financial and other information sett in the sections headé@he Originator — Credit
Recovery", "Transaction Documents - Descriptiontloé Servicing Agreementdnd "The Portfolios",
including information in respect of collection rateepresents the historical experience of Agosré lcan
be no assurance that the future experience andrpenhce of Agos, as Servicer of the Portfolios]
similar to the experience shown in this Prospectus.

Competition in the consumer credit business

Agos faces significant competition from a large emof banks and consumer credit firms throughbet t
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Republic of Italy. Many of its competitors have time recent past adopted and implemented aggressive
policies aimed at increasing their market share raaghing the critical mass which would enable them
face the challenges imposed by the market andriicpkar to invest heavily in more reliable andignt
credit scoring technologies. Strong competition inageneral led to a progressive narrowing of tlaegims
(consumer loan rates less funding cost).

The deregulation of the banking industry in ltalgdathroughout the European Union has intensified
competition in both deposit-taking and lending\atiés, contributing to a progressive narrowingspfeads
between deposit and loan rates. In addition, ab @it European banks, the introduction of European
Economic and Monetary UnionEMU") pursuant to the Treaty establishing the Europeéammunities, as
amended by the Treaty on European Union, may editeimmarkets in which the Originator has a
comparative advantage and provide significantlyeremmpetition in other areas, such as electrom&ibg.

Administration and reliance on third parties

The ability of the Issuer to make payments in respéthe Notes will depend upon the due perforredme

the parties to the Transaction Documents of thespective various obligations under the Transaction
Documents to which they are a party. In particulathout limitation, the punctual payment of amaidue

on the Notes will depend on the ability of the $®¥wto service the Portfolios and to recover th®ants
relating to Delinquent Receivables and DefaultedeRables (if any). In addition, the ability of tkssuer to
make payments under the Notes may depend to antexien the due performance by the Originator of it
obligations under the Warranty and Indemnity Agreetrin respect of the Portfolios. The performante o
such parties of their respective obligations urttier relevant Transaction Documents is dependenthen
solvency of each relevant party. In each casep#réormance by the Issuer of its obligations unither
Transaction Documents is also dependent on themsojof,inter alios,Agos.

In the event of the termination of the appointmafthe Servicer under the Servicing Agreement (Whmay
occur also upon request of the Representative eoNibteholders), it would be necessary for the Issne
appoint a substitute servicer (acceptable to therésentative of the Noteholders). Such substitereicer
would be required to assume responsibility for ¢skevices required to be performed under the Sewyici
Agreement for the Consumer Loan Agreements. Thityalbif a substitute servicer to perform fully the
required services would depenidter alia, on the information, software and records availabléhe time of
the relevant appointment. There can be no assurdwatea substitute servicer will be found or thay a
substitute servicer will be willing to accept sugppointment or that a substitute servicer will Ieao
assume and/or perform the duties of the Serviceisyamt to the Servicing Agreement. In such
circumstances, the Issuer could attempt to selbalpart of, the Receivables, but there is no rasme that
the amount received on such a sale would be siffi¢o repay in full all amounts due to the Noteleos.
The Representative of the Noteholders has no dldigégo assume the role or responsibilities of Sieevicer
or to appoint a substitute servicer.

In any case the investors should consider that rutihdeServicing Agreement: (a) upon terminatiorthod
mandate conferred to the Servicer, the Back-Upi&arFacilitator shall carry out all its best etfoto co-
operate with the Issuer in finding a substituteviser, pursuant to article 11.15 or article 23.2tloé
Servicing Agreement; and (b) the Issuer, shouldktfiti is expedient in the interest of the Notehoddenay
at any time appoint, with the cooperation of thelBHp Servicer Facilitator, a back-up servicer hgvihe
requirements provided for in article 11.5 of thev@2ng Agreement (theBack-Up Servicerl’) and who
undertakes to succeed the Servicer upon terminafitmte mandate conferred to this latter pursuaatrticle
11 of the Servicing Agreement or in case the Servias duly exercised its withdrawal right pursu@ant
article 23.2 of the Servicing Agreement.

Legal proceedings

There is no material litigation in the period camgrthe 12 months preceding the date of this Piispehat
is likely to have a material adverse effect on Admsncial position or results of operations oiligbto
perform its obligations under the Transaction Doenta to which it is a party.
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Claw-back of the transfer of the Receivables

The transfers of the Receivables under the Mastansfer Agreement are subject to revocation upon
bankruptcy of the Originator under article 67 of BBankruptcy Law but only in the event that thevaht
transfer is perfected within three months of th@udidation of bankruptcy of Agos or, in cases where
paragraph 1 of article 67 applies, within six menth the adjudication of bankruptcy.

The Representative of the Noteholders and conflicisf interests between holders of different Classed
Notes

The Conditions and the Intercreditor Agreement @onfprovisions requiring the Representative of the
Noteholders, with respect to all of its powers hauties, duties and discretion, to regard thereges of the
Noteholders of each Class of Notes as if they forraesingle Class (except where expressly provided
otherwise) but such Conditions also require ther&amtative of the Noteholders, in the event obrflct
among the interests of the Noteholders of diffef@asses, to regard only the interests of the Nideins of

the Class ranking highest in the applicable Pgiooit Payments with respect to any Notes which hent
outstanding. Remedies pursued by the Representatitke Noteholders in such circumstances may be
adverse to the interests of the Mezzanine Noteh®laed/or the Junior Noteholders.

Limited Nature of Credit Ratings assigned to the Ntes

Each credit rating to be assigned to the RateddNqgten their issue reflects the Rating Agenciesssment
only of the likelihood of timely payment of inteteand the ultimate repayment of principal on orobefthe
Final Maturity Date, not that such payments will fi@d when expected or scheduled. These ratings are
based, among other things, on the Rating Agendetrmination of the value of the Portfolios, the
reliability of the payments on the Portfolios ahd favailability of credit enhancement.

The ratings do not addregster alia, the following:

- the possibility of the imposition of Italian or Eygean withholding tax; or

- the marketability of the Notes, or any market pfimethe Notes; or

- whether an investment in the Notes is a suitalMestment for a Noteholder.

Ratings are not a recommendation to buy, sell & oy security. Ratings do not comment on the adey)
of market price, the suitability of any security #particular investor or the Tax-exempt naturéagability
of payments made in respect of any security.

Any Rating Agency may reduce or withdraw its ratifign the sole judgment of that Rating Agencye th
credit quality of the Notes has declined or is uestion. If any rating assigned to the Notes isiced or
withdrawn, the market value of the Notes may becaéd.

In addition, EU regulated investors (such as imwestt firms, insurance and reinsurance undertakings,
UCITS funds and certain hedge fund managers) ateiated from using a rating issued by a credingat
agency established in the European Union for régulapurposes unless such credit rating agency is
registered, or endorsed by a rating agency, um#e€RA Regulation. As of the date of this Prospgdboth

the Rating Agencies are incorporated in the Eunopéridion and have been registered in compliance thigh
requirements of Regulation (EC) No 1060/2009 of@RA Regulation.

The CRA Regulation was amended by Regulation (E&)/2013 of 21 May 2013 CRA Il ) which
entered into force on 20 June 2013. Its provisionsease the regulation and supervision of creating
agencies by ESMA and impose new obligations on (@nathers) issuers of securities established ircthe
Under article 8(b) of the CRA Regulation, the issueriginator and sponsor of structured finance
instruments (SFI”) established in the European Union (which includee Issuer and the Originator) must
jointly publish certain information about those S#i a specified website set up by ESMA. This inekid
information on,inter alia, (i) the credit quality and performance of the erging assets of the SFI; (ii) the
structure of the securitisation transaction; (fii¢ cash flows and any collateral supporting a ritsation

28



exposure; and (iv) any information that is necgstarconduct comprehensive and well-informed sttests

on the cash flows and collateral values supporting underlying exposures. On 6 January 2015,
Commission Delegated Regulation 2015/3 (tRedulation 2015/3) on disclosure requirements for SFI
was published in the Official Journal of the EU.eTRegulation 2015/3 contains regulatory technical
standards specifying:

. the information that the issuers, originators gmahsors must publish to comply with article 8blad t
CRA Regulation;

. the frequency with which this information shouldupsated;

. a standardised disclosure template for the disobosithis information.

The Regulation 2015/3 applies from 1 January 2@ifh the exception of article 6(2), which applieerh

26 January 2015 and obliges ESMA to publish onvebsite at the latest on 1 July 2016 the technical
instructions in accordance with which the reportamgity shall submit data files containing the imfation

to be reported starting from 1 January 2017.

Terms of the Consumer Loans

Although the majority of the Consumer Loan Agreetaeantered into by Agos with the Debtors are based
on the standard terms and conditions of Agos, tbanebe no assurance that the Consumer Loan Agneeme
do not contain any terms or conditions that advesiéect in any manner the value of the Receivalolethe
enforceability of the Consumer Loans. Agos hasasgmted (or will be deemed to represent) in thaality
and Indemnity Agreement that the Consumer Loan é&gents were entered into in the form of the stahdar
agreements used by Agos from time to time.

Potential Conflicts of Interest

Ca-Cib (through its Milan Branch) and Banca Akras @efined in the section headdésldssary of Terni}

are the Joint Arrangers in the context of this &&sation. Ca-Cib (through its Milan Branch) isalacting

as Account Bank, Calculation Agent, Principal PgyiAgent, Cash Manager and Securitisation
Administrator pursuant to the relevant Transactimtuments. Ca-Cib is acting as Hedging Counterparty
and Lead Manager pursuant to the relevant TramsaEtocuments. CACEIS acts as Listing Agent. Agos is
the Originator and Servicer of the transaction.lHEaicCACEIS and Ca-Cib is a member of Crédit Ageco
Group. Banca Akros is a member of Banco BPM gratpch is the minority shareholder of Agos. Con#ict

of interest may potentially exist or may arise asoasequence of the various Crédit Agricole group
companies as well as Banco BPM group companiesgalifferent roles in this transaction. Howevee th
management board and senior management of eac®@EIS and Ca-Cib act independently from each
other; Banca Akros, though part of the Banco BPMugr acts as separate entity and independently from
Agos. Furthermore certain of the Joint Lead Mansgard their affiliates have engaged, and may in the
future engage, in investment banking and/or comiakelzanking transactions with, and may perform
services for, the Issuer and/or their affiliated/ancompanies involved directly or indirectly imetsectors in
which the Issuer and/or the Originator operateh@ordinary course of business. In addition, thiatlead
Managers and their affiliates, may make or hold@ad array of investments and actively trade debit a
equity securities and financial instruments, inelddecurities and/or instruments of the Issuercaraf/the
Originator for their own account and for the acdswf their customers.

Tax treatment of the Notes

Payments under the Notes may in certain circumstraescribed in the section head&dxation in the
Republic of Italy of this Prospectus, be subject to a Decree 238ubon. In such circumstance, any
beneficial owner of an interest payment relatingh® Notes of any Class will receive amounts oénest
payable on the Notes net of a substitutive faxp¢sta sostitutiva At the date of this Prospectus, such
substitutivetax is levied at the rate of 26 per cent (for fartketails, see section headdXation in the
Republic of Italy).
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In the event that any Decree 239 Deduction or @ahgradeduction or withholding for or on accountlai is
imposed in respect of payments to Noteholders afuamts due pursuant to the Notes, none of the Istuer
Originator, the Representative of the Noteholdtrs, Principal Paying Agent or any other person bl
obliged to gross-up or otherwise compensate Notienslfor the lesser amounts the Noteholders wikike
as a result of the imposition of any such deductorwithholding, or otherwise to pay any additional
amounts to any of the Noteholders.

See section headedé@xation in the Republic of Itdly
U.S. Foreign Account Tax Compliance Withholding

Pursuant to the foreign account tax complianceipravs of the Hiring Incentives to Restore Emploptne
Act of 2010 (FATCA?"), the Issuer and other non-U.S. financial insiias through which payments on the
Senior Notes are made may be required to withhaBl tax at a rate of 30 per cent. on all, or aipomf, (i)
certain payments from sources within the UnitedeSta(ii) “foreign passthru payments” made to tear
non-U.S. financial institutions that do not complth this new reporting regime, and (iii) paymemds
certain investors that do not provide identificationformation with respect to interests issued by a
participating non-U.S. financial institution. Undexisting guidance, this withholding tax may beggered

on payments on the Senior Notes if (i) the Isssea iforeign financial institution EFI”) (as defined in
FATCA, including any accompanying U.S. regulatiengyuidance) which enters into and complies with an
agreement with the U.S. Internal Revenue ServitR") to provide certain information on its account
holders (making the Issuer @&drticipating FFI”), (ii) the Issuer is required to withhold on “fgn
passthru payments”, and (iii)(a) an investor does$ provide information sufficient for the relevant
Participating FFI to determine whether the invesasubject to withholding under FATCA, or (b) aRkl

to or through which is made a payment on the Sedaies is not a Participating FFI or otherwise egem
from FATCA withholding.

In particular, on 10 January 2014 ltaly entered am intergovernmental agreement with the UnitedeStto
guarantee the implemention of FATCA also by cerfamancial Italian entities. Such an agreement was
ratified by the Italian Parliament on 3 June 20&8 the ratification Law has been published on thkan
Official Gazette n. 155 of 7 July 2015. The Issigezquired to report certain information on its LUaScount
holders (if any) directly to the Italian Revenueeigy in order (i) to obtain an exemption from FATCA
withholding on payments it receives and/or (ii)camply with any applicable Italian law. If an amoum
respect of U.S. withholding tax were to be deductedithheld from interest, principal or other pagmbs on
the Senior Notes as a result of FATCA, none oflffseier, the Joint Arrangers, the Lead Manager gr an
other person would, pursuant to the Conditionsydapiired to pay additional amounts as a resulthef t
deduction or withholding. As a result, investorsymeceive amounts that are less than expected.

EACH NOTEHOLDER OF RATED NOTES SHOULD CONSULT ITS WN TAX ADVISER TO
OBTAIN A MORE DETAILED EXPLANATION OF FATCA AND TO LEARN HOW FATCA MIGHT
AFFECT EACH NOTEHOLDER IN ITS PARTICULAR CIRCUMSTANCE.

Volcker Rule

The Issuer will be relying on an exclusion or exémp under the Investment Company Act contained in
Section 3(c)(5)(C) of the Investment Company Adthaugh there may be additional exclusions or
exemptions available to the Issuer. The Issueeisgostructured so as not to constitute a “covéuad” for
purposes of the regulations adopted to implementi®e619 of the Dodd-Frank Wall Street Reform and
Consumer Protection Act (such statutory provisiogether with such implementing regulations, the
“Volcker Rule”). The Volcker Rule generally prohibits “bankingteies” (which is broadly defined to
include U.S. banks and bank holding companies aadynmon-U.S. banking entities, together with their
respective subsidiaries and other affiliates) fr@nengaging in proprietary trading, (i) acquiriray
retaining an ownership interest in or sponsoririgavered fund” and (iii) entering into certain ritanships
with such funds. The Volcker Rule became effeatime21 July 2012, and final regulations implementimg
Volcker Rule were adopted on 10 December 2013 andrbe effective on 1 April 2014. Conformance with
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the Volcker Rule and its implementing regulatiomsaquired by 21 July 2015 (subject to the possilof

up to two one-year extensions). In the interim Koam entities must make good-faith efforts to confdgheir
activities and investments to the Volcker Rule. &nthe Volcker Rule, unless otherwise jointly detieed
otherwise by specified federal regulators, a “cedefund” does not include an issuer that may relyan
exclusion or exemption from the definition of “irstenent company” under the Investment Company Act
other than the exclusions contained in Section(B(@nd Section 3(c)(7) of the Investment Company. A
The general effects of the Volcker Rule remain uiaie. Any prospective investor in the certificates
including a U.S. or foreign bank or a subsidiaryother affiliate thereof, should consult its owmgdé
advisors regarding such matters and other effddted/olcker Rule.

Neither the Issuer, the Originator, the Joint Agenrs, the Joint Lead Managers, nor the Representati
the Noteholders or any party of the Transactioregiany representation or warranty as to whether the
Securitisation complies with the specific requiretseset out under the Volcker Rules.

In general, prospective investors in the Notes shmake their own independent decision whethenvest

in any of the Notes and whether an investment énathy of the Notes is appropriate or proper fomte
their particular circumstances and in lightioter alia, this specific matter, based upon their own judgime
and upon advice from such own advisers as theydeayn necessary and/or by seeking guidance from thei
relevant national regulator. No predictions camraele as to the precise effect of such matter onreegtor

or otherwise.

EU Prospectus Directive, Transparency Directive andarket Abuse Directive

As part of the harmonisation of securities market&urope, the European Commission has adopted EU
Directive No. 2003/71/EC, as amended by Directive. N3/2010/EU , implemented by Commission
Regulation (EC) No. 809/2004 (as amendster alia, by Commission Regulation (EC) No. 486/2012, No.
862/2012 and No. 759/2013), and supplemented by n@ssion Regulation (EU) No. 382/2014 (the
“Prospectus Directivé), that regulates offers of securities to the pulind admissions to trading to E.U.
regulated markets. Moreover, the European Parlianmerd the Council have adopted Directive
2004/109/EC, as amended by Directive No 50/2013E “Transparency Directive’), (which has been
implemented by the Italian Government through Latjize decree 6 November 2007 n. 195) that, among
other things, imposes continuing financial repa@tiabligations on issuers that have certain types of
securities admitted to trading on an E.U. regulatedket. In addition, Directive 2003/6/EC (thielérket
Abuse Directive’) (which has been implemented by the Italian Gawegnt through Law 18 April 2005 n.
62) harmonises the rules on insider trading andketamanipulation in respect of securities admitted
trading on an E.U. regulated market and requirgseis of such securities to disclose any non-puptice-
sensitive information as soon as possible, sultjecertain limited exemptions. The listing of Notas the
Official List of the Luxembourg Stock Exchange &hd admission of the Notes to trading on the regdla
market of the Luxembourg Stock Exchange would silfjee Issuer to regulation under these directives,
although the requirements applicable to the Isateenot yet fully clarified.

Regulatory initiatives may result in increased reglatory capital requirements and/or decreased
liquidity in respect of the Notes

In Europe, the U.S. and elsewhere there is incdepséitical and regulatory scrutiny of the assetiwsal
securities industry. This has resulted in a raftngfasures for increased regulation which are ctlyrem
various stages of implementation and which may fsvadverse impact on the regulatory capital charge
certain investors in securitization exposures antfiie incentives for certain investors to hold &tseked
securities, and may thereby affect the liquidity safch securities. Investors in the Senior Notes are
responsible for analyzing their own regulatory gosiand none of the Issuer, the Joint Arrangées Senior
Notes subscribers nor any other party to the Taimsa Documents makes any representation to any
prospective investor or purchaser of the Senioreblatgarding the regulatory capital treatment efrth
investment in the Senior Notes on the Issue Dag any time in the future.

Prospective investors should be aware that ceBalnregulations provide for certain retention andk du
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diligence requirements which shall be applied wispect to regulated investors (includimgter alia,
authorised alternative investment fund managessirance and reinsurance undertakings, creditutistits,
investment firms or other financial institutionshieh intend to invest in a securitisation transattiAmong
other things, such requirements restrict a relewvava@stor from investing in asset-backed securitigess (i)
that relevant investor is able to demonstrateithzas undertaken certain due diligence in respkearious
matters including its note position, the underlyaggets and (in the case of certain types of iox®sthe
relevant sponsor or originator and (ii) the origarasponsor or original lender in respect of tekevant
securitisation has explicitly disclosed to the istee that it will retain, on an on-going basis,et aconomic
interest of not less than 5 (five) per cent in exswf certain specified credit risk tranches @eagxposures.
Failure to comply with one or more of the requir@tsemay result in various penalties including,hia tase
of those investors subject to regulatory capitgumreements, the imposition of a proportional adfisil risk
weight on the Notes acquired by the relevant iroreuch requirements are providéater alia, by the
following EU regulations (without prejudice to aather applicable EU regulations):

1. CRR

Details on certain aspects of the requirementsadrat is or will be required for the relevant invast
to demonstrate compliance to national regulators iacluded in the Commission Delegated
Regulation (EU) No. 625/2014 of 13 March 2014R€gulation 625/2014) and Commission
Delegated Regulation (EU) No. 602/2014Ré€gulation 602/201%), developed respectively in

accordance with Article 410, paragraph 2 and AetidllO, paragraph 3 of the CRR. Regulation
625/2014 supplements CRR by way of regulatory teethstandards specifying the requirements for

investor, sponsor, original lenders and originatstitutions relating to exposures to transferreztlit

risk set out regulatory technical. Regulation 60242 lays down implementing technical standards for
facilitating the convergence of supervisory praggiovith regard to the implementation of additional
risk weights according to the CRR. No assurancebeaprovided that any changes made or that will

be made in connection with CRD IV and/or CRR (iniohg through the corresponding regulatory
technical standards) will not affect the requiretaapplying to relevant investors.

In particular, in Europe, investors should be awhed the Capital Requirements Regulation restricts

an institution (credit institution, investment firon other financial institution) from investing asset-
backed securities unless the originator, sponsororgginal lender in respect of the relevant
securitisation has explicitly disclosed to suchifnton that it will retain, on an ongoing bas#&net
economic interest of not less than 5 (five) pertcenrespect of certain specified credit risk triaes
or asset exposures as contemplated by Article 4@beoCRR. In addition, Article 406 of the CRR

requires an EU regulated credit institution, befoeeoming exposed to the risks of a securitisation,
and as appropriate thereafter, to be able to damadedo the competent authorities, for each of its
securitisation transaction, that it has a compreienand thorough understanding of the key terms
and risks of the transaction and it has undertalagtain due diligence in respect of, amongst other
things, its note position and the underlying expesuand that procedures are established for such

activities to be conducted on an on-going basis.

Pursuant to Article 407 of the CRR, where an inth does not meet the requirements in Articles
405, 406 or 409 of the CRR in any material resjpgcteason of the negligence or omission of the

institution, the competent authorities shall impaseroportionate additional risk weight of no less
than 250% of the risk weight (capped at 1.250%)ctvtghall apply to the relevant securitisation
positions in the manner specified in the CRR.

Finally, it should be noted that on 30 Septembd52the European Commission published legislative
proposals for two new regulations related to sésation. Amongst other things, the proposals
include provisions intended to implement the redisecuritisation framework developed by the Basel
Committee (the CRR Amendment Regulatiorf) and provisions intended to harmonise and replace

the risk retention and due diligence requiremeirtslding the corresponding guidance provided

32



through technical standards) applicable to ceiiregulated investors (th&TS Regulatiori). The
STS Regulation also aims to create common foundatiberia for identifying “STS securitisations”.
There are material differences between the legislaproposals and the current requirements
including with respect to application approach untte retention requirements and the originator
entities eligible to retain the required interdssts not clear whether, and in what form, the $afive
proposals (and any corresponding technical stasylavdl be adopted. In addition, the compliance
position under any adopted revised requirementgrarisactions entered into, and of activities
undertaken by a party (including an investor), ptm adoption is uncertain. No assurance can be
given that the Securitisation will be designatec@@asSTS securitisation” under the STS Regulation a
any point in the future.

Prospective investors should therefore make themseaware of the changes and requirements
described above (and any corresponding implemenmtites of their regulator), where applicable to
them, in addition to any other applicable regubat@quirements with respect to their investment in
the Notes. The matters described above and any dtheages to the regulation or regulatory treatment
of the Notes for some or all investors may negétiimmpact the regulatory position of individual
investors and, in addition, have a negative immactthe price and liquidity of the Notes in the
secondary market.

AIFMR

In accordance with Article 17 of Directive 2011/BW (AIFMD), the AIFMR contains level 2
measures, directly applicable in each Member Stataslar to those set out in CRR, permitting EU
managers of alternative investment fund&lfMs ") to invest in securitisation transactions on bdeha
of the alternative investment fundsA{Fs”) they manage only if the originator, sponsor agimal
lender has explicitly disclosed that it will retaan an ongoing basis, a material net economicester
of not less than 5 (five) per cent in respect ofaie specified credit risk tranches or asset expass
(Article 51 of the AIFMR) and also to undertaketeer due diligence requirements.

Although certain requirements in the AIFMR are $amto those which apply under the CRR, they are
not identical. In particular, the AIFMR requiresFAlls to ensure that the sponsor or originator of a
securitisation transaction meets certain undemgitind originating criteria in granting credit, and
imposes more extensive due diligence requirememtdlBMs investing in securitisations than the
ones are imposed on prospective investors undeEiie Furthermore, AIFMs who discover after the
assumption of a securitisation exposure that thened interest does not meet the requirements, or
subsequently falls below 5 (five) per cent of tle@reomic risk, are required to take such corrective
action as is in the best interests of investors linclear how this last requirement is expectede
addressed by AIFMs should those circumstances. aiieerequirements of the AIFMR apply to new
securitisations issued on or after 1 January 2011.

Solvency I

Directive 2009/138/EU (Solvency Il Directive) reges the adoption by the European Commission of
implementing measures that complement the higH |aweciples set out in the Solvency Il Directive.
On 10 October 2014, the European Commission addpoedmission Delegated Regulation (EC) No.
35/2015, (as amended, by Commission Delegated Rugul(EU) No. 467/2016 of 30 September
2015) (the Regulation 2015/3%) which sets out, among other things, (i) undetidde 254, the
requirements that will need to be met by originetof asset-backed securities in order for EU
insurance and reinsurance companies to be allooveést in such instruments (includingter alia,

the requirement that the originator, the sponsaheroriginal lender retains a material net ecomomi
interest in the underlying assets of no less thdfive) per cent); and (ii) under Article 256, the
gualitative requirements that must be met by insteaor reinsurance companies that invest in such
securities (including, inter alia, the requiremehat insurance and reinsurance companies shall
conduct adequate due diligence prior to make thestment, which shall include an assessment of the
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commitment of the originator, sponsor or origiraider to maintain a material net economic interest
securitisation of no less than 5% on an on-goirgsha

Aspects of the requirements and what is or willrbguired to demonstrate compliance to national
regulators remain unclear and this uncertaintyn@dased by certain legislative developments. In
particular, in the context of the requirements higpply in respect of some investors, the
corresponding interpretation materials (to be miad#he form of technical standards) have not yet
been finalised. No assurance can be provided tiedt Bnal materials will not affect the compliance

position of previously issued transactions andierrequirements applying to relevant investors.

The risk retention and due diligence requiremerscdbed above apply in respect of the Notes.
Prospective Noteholders should therefore make tbles aware of such requirements (and any
corresponding implementing rules of their regulpterhere applicable to them, in addition to any
other regulatory requirements applicable to theth waspect to their investment in the Notes.

With respect to the commitment to retain a mater&tl economic interest in the securitisation under
article 405 of the CRR, Article 51 of the AIFMR aAdticle 254 of the Regulation 2015/35 and, with
respect to the information disclosure requirementier Article 409 of the CRR, Chapter 3, Section 5,
of the AIFMR and Article 254 and 256 of the Reguat2015/35, please refer to section headed
“Regulatory Disclosure and Retention Undertakiofjthis Prospectus.

The EU risk retention and due diligence requiremealgscribed above and any other changes to the
regulation or regulatory treatment of the Notesdome or all investors may negatively impact the
regulatory position of individual investors and,addition, have a negative impact on the price and
liquidity of the Notes in the secondary market.

Each prospective Noteholder is required to indepetig assess and determine the sufficiency of the
information described above and in this Prospegerserally for the purposes of complying with
Article 405 of the CRR, Article 51 of the AIFMR ardticle 256 of the Regulation 2015/35 and none
of the Issuer, nor any of the Joint Arrangers @r ¢kher parties to the Transaction Documents make
any representation that the information describledva or in this Prospectus is sufficient in all
circumstances for such purposes. In addition eaobppctive Noteholder should ensure that they
comply with the implementing provisions in respettarticle 405 and followings of the CRR, the
provisions of the chapter 3, section 5 of the AIFMIR] of article 254 and followings of Regulation
2015/35 in their relevant jurisdiction. Prospectid®teholders should also carefully review the
Regulation 625/2014, to the extent applicable, ideo to ensure that they understand their due
diligence and monitoring obligations prior to bedogn exposed to a securitization. Prospective
Noteholders who are uncertain as to the requiresnghich apply to them in respect of their relevant
jurisdiction, should seek guidance from their redor.

The issuance of the Notes was not designed to gowiph the risk retention requirements provided for
in Section 15G of the U.S. Securities Exchangedidt934, as amended and implemented from time to
time (the U.S. Risk Retention Rule¥ and no steps have been taken by the Issuereoddint Lead
Managers or any of their affiliates or any otherty#o accomplish such compliance. Neither thedssu
the Originator, the Joint Arrangers, the Joint L&&hagers, nor the Representative of the Notehslder
or any party of the Transaction gives any repredemt or warranty as to whether the Securitisation
complies with the U.S. Risk Retention Rules. Inegah prospective investors in the Notes shouldemak
their own independent decision whether to invesirig of the Notes and whether an investment in the
any of the e Notes is appropriate or proper formthe their particular circumstances and in light of
inter alia, this specific matter, based upon their own judgin@ad upon advice from such own advisers
as they may deem necessary and/or by seeking gadiaom their relevant national regulator.

Change of law

The structure of the Securitisation amder alia, the rating assigned to the Rated Notes are basddlian
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law, Tax and administrative practice in effect la¢ date hereof, having due regard to the expecaed T
treatment of all relevant entities under such laa practice. No assurance can be given as to assiljpje
change to Italian or law, Tax or administrativeqgbice after the Issue Date.

Projections, Forecasts and Estimates

Forward looking statements, including estimatesedasts and any other projections, in this Prosgeate,
necessarily, speculative in nature. Some or ahefassumptions underlying the forward lookingestants
may not materialise or may vary significantly fractual results.

The Issuer believes that the risks described abowae the principal risks inherent in the transaction
for holders of the Notes but the inability of the gsuer to pay interest or repay principal on the Nas of
any Class may occur for other reasons and the Issudoes not represent that the above statements of
the risks of holding the Notes are exhaustive. Wkl the various structural elements described in this
document are intended to lessen some of these risks the Noteholders, there can be no assurance
that these measures will be sufficient or effectivido ensure payment to the holders of the Notes ofich
classes of interest or principal on such Notes ontenely basis or at all.
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents shall be deemed to be pa@ted by reference in, and form part of, this
Prospectus:

1.  the English translation of the constitutional doeunts of the Issuer (articles of incorporation age b
laws).

This Prospectus and the documents herein incogabiat reference will be published on the interitet af
the Luxembourg Stock Exchange www.bourse.lu.

The information incorporated by reference thatasincluded in the cross-reference list abovepissered
as additional information and is not required by thlevant schedules of the European Regulation ReC
809/2004, as amended from time to time.

36



STRUCTURE DIAGRAM

The following structure diagram does not purportb® complete and is taken from, and is qualifiedtsn
entirety by, the remainder of this Prospectus. \Waadd expressions defined elsewhere in this Praspec
shall have the same meanings in this structurerdrag

AGOS
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Facility Provider
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GENERAL DESCRIPTION OF THE TRANSACTION

The following information is a description of therisactions and assets underlying the Notes and is
qualified in its entirety by reference to the mdetailed information presented elsewhere in thisspectus
and in the Transaction Documents.

From time to time capitalised terms are used irs théction of the Prospectus. Each of those capddli
terms used in this section of the Prospectus nbhetk hereunder has the meaning assigned to ihén t
“Glossary of Terms” at the end of this Prospectus.

1. The principal parties

Issuer SUNRISE SPV 20 S.ri(the “Issuer’), a company incorporated under the
laws of the Republic of Italy and having as itsesobrporate object the
realisation of securitisation transactions pursuantrticle 3 of Law 30
April 1999 No. 130 as amended and supplemented fho® to time (the
“Securitisation Law”), having its registered office at via BerninaMijan,
Italy, Fiscal Code, VAT number and enrolment withe tregister of
Enterprises of Milan under number 10015800963 aitd the register of
special purpose vehicleslénco delle societa veicolo di cartolarizzazione —
SPV} held by the Bank of ltaly pursuant to articlepgragraph 3, of the
Securitisation Law, and the order of the Bank alyl{provvedimentpdated
7 June, 20170Oisposizioni in materia di obblighi informativi dasistici
delle societa veicolo coinvolte in operazioni ditotarizzaziong under No.
353847.

The issued corporate capital of the Issuer is etuduro 10,000 and is
wholly held by Stichting Chablis (th&luotaholder”).

The Issuer has been established as a special pungiscle for the
purposes of issuing asset backed securities witiencontext of one or
more securitisation transactions.

The Issuer may carry out other securitisation tatisns in accordance
with the Securitisation Law, subject to certainaitions as specified in the
Conditions.

See The Issuer, below.

Originator Agos Ducato S.p.A.(“Agos”), a company incorporated under the laws of
the Republic of ltaly as a joint stock company,hwits registered office at
Via Bernina 7, Milan, Italy, registered under numb8570720154 with the
Register of Enterprises of Milan authorized to eperas a financial
intermediary ihtermediario finanziari® pursuant to Article 106 of
Legislative Decree No. 385 of 1 September 1993uasequently amended
and supplemented (th&anking Act”).

See The Originator and the Servicér “The Portfolios, “The Master
Transfer Agreemettbelow.

Quotaholder Stichting Chablis a stichting incorporated under the laws of the
Netherlands, having its registered office at Baab&trozzilaan 101, 1083
HN Amsterdam, the Netherlands.

Servicer Agos.

See The Portfolios, “ The Proceduré's” The Originator and the Servicer
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Commingling Reserve Facility
Provider

Corporate Servicer

Stichting Corporate Services
Provider

Account Bank

Calculation Agent

Principal Paying Agent

Cash Manager

Securitisation Administrator

Representative of the
Noteholders

Back-Up Servicer Facilitator

and “Transaction Documents — Description of the Sergickgreemerit
below.

Agos.

Accounting Partners S.rl, a company incorporated under the laws of
Italy, with registered offices at Corso Re UmbeBto10121 Turin, Fiscal
Code number 09180200017 and enrolment with thestexgof Enterprises
of Turin number 1030897.

Wilgmington Trust SP Services (London) Limited a private limited
liability company incorporated under the laws ofgkEmd, having its
registered office at Third Floor, 1 King’'s Arms ¥arLondon EC2R 7AF,
England.

Crédit Agricole Corporate & Investmernt Bank, a bank incorporated
under the laws of France with its registered offie¢ 12, place des Etats-
Unis, CS 70052, 92547 Montrouge Cedex, registerdd the Registre

Commerciale et des Sociétés de Nanterre with NRENI 304 187 701,

acting through its Milan branch with office at PiazCavour, 2, 20121
Milan, ltaly, authorised in Italy pursuant to alicl3 of the Banking Act

and enrolled with the register of banks held by Bamk of Italy under

number 5276 Ca-Cib Milan™).

Ca-Cib Milan.

See Transaction Documents — Description of the Cashoocalion,
Management and Payments Agreerhbetow.

Ca-Cib Milan.

See Transaction Documents — Description of the Cashoocalion,
Management and Payments Agreerhbetow.

Ca-Cib Milan.

See Transaction Documents — Description of the Cashocalion,
Management and Payments Agreerhbetow.

Ca-Cib Milan .

Zenith Service S.p.A, a joint stock company (societa per azioni)
incorporated under the laws of the Republic ofyltalith registered office
at Via Guidubaldo del Monte 61, 00197 - Rome, ltahd administrative
offices at Via A. Pestalozza 12/14, 20131 Milarahit fully paid share
capital of Euro 2.000.000, fiscal code and enrolmeith the companies
register of Rome number 02200990980, enrolled undarber 32819, ABI
Code 32590.2, with the New register of financialeimediaries (“Albo
Unico”) held by Bank of Italy pursuant to articl286 of the Banking Alc
("Zenith").

See Transaction Documerits“ Terms and Conditions of the Ndtend
“Rules of the Organisation of the Noteholddislow.

Zenith.

See Transaction Documents — Description of the Sergickgreemerit
below.
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Security Trustee

Listing Agent

Hedging Counterparty and
Reporting Delegate

Joint Lead Managers

Joint Arrangers

Class A Subscriber

Mezzanine Subscriber

Junior Subscriber

Zenith.

CACEIS Bank Luxembourg (“*CACEIS”), duly licensed to exercise the
activity of a credit institution in Luxembourg, hiay its registered office in
5, allée Scheffer, L-2520 Luxembourg, and registexith the register of
commerce and companies of Luxembourg under the auB®1985.

“Ca-Cib” meansCrédit Agricole Corporate & Investment Bank, a bank
incorporated under the laws of France with itssteged offices at 12, place
des Etats-Unis, CS 70052, 92547 Montrouge Cedeistezgd with the
Registre Commerciale et des Sociétés de NantetheNuwi. SIREN 304 187
701.

See Transaction Documents — Description of the Hedghkggeemerit
below.

Ca-Cih

“Banca Akros’ means Banca Akros S.p.A., a bank incorporateceutige

laws of Italy, with registered offices at Viale Bgrdo, 29, 20149 Milan,
Fiscal Code, VAT number and enrolment with the cames’ register of
Milan No. 03064920154, enrolled under No. 5328he tegister of banks
held by the Bank of Italy pursuant to article 13t Banking Act.

“Mediobancd means Mediobanca — Banca di Credito Finanzianm/s, a
bank incorporated under the laws of Republic olyjtavhose registered
office is at Piazzetta Cuccia No. 1, Milan, Iltalsegistered with the
Companies Register in Milan under No. 00714490¥580lled under No.
74753.5.0 in the register of banks held by the Bahktaly pursuant to
article 13 of the Banking Act.

“Banca IMI” means Banca IMI S.p.A., a bank incorporated urtderlaws

of Republic of Italy, whose registered office isLargo Mattioli 3, Milan,

Italy, registered with the Companies Register inlaMi under No.

04377700150, enrolled under No. 5570 in the reguHtdanks held by the
Bank of Italy pursuant to article 13 of the Bankigt.

Ca-Cib Milan andBanca Akros.

Agos, in its capacity as initial subscriber of 5%le Class A Notes for the
purposes of the retention rule

Agos.
Agos.

THE PRINCIPAL FEATURES OF THE NOTES

The Securitisation

A consumer loans backed securitisation, under witieHssuer will issue
the Euro 582,100,000 Class A Limited Recourse Cmesuloans
Backed Floating Rate Notes due November 2041, the E59,500,000
Class B Limited Recourse Consumer Loans BackeddFRate Notes
due November 2041, the Euro 60,700,000 Class Cté&émRecourse
Consumer Loans Backed Fixed Rate Notes Novembet, 264 Euro
28,600,000 Class D Limited Recourse Consumer Ld&acked Fixed
Rate Notes November 2041, the Euro 29,500,000 CHadsmited

Recourse Consumer Loans Backed Fixed Rate Notesmlmar 2041,
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Legislation of creation of the
Notes

Distribution

Issuance in Classes

Issue Date

Portfolios

the Euro 43,500,000 Class M1 Asset-Backed Fixece Rddtes due
November 2041 and the Euro 100,000 Class M2 AssedFRate and
Variable Return Note due November 2041, to finaheepurchase of the
Initial Receivables (theSecuritisation”).

The Notes are created under Italian legislation.

The Notes may be distributed by way of private wblig placement and
in each case on a syndicated or non-syndicated.basi

On the Issue Date the Notes will be issued in selfferent classes: the
Euro 582,100,000 Class A Limited Recourse Consum&ns Backed
Floating Rate Notes due November 2041 (tG#ass A Notes or the
“Senior Note$), the Euro 159,500,000 Class B Limited Recourse
Consumer Loans Backed Fixed Rate Notes due Nove2bdét (the
“Class B Note9, the Euro 60,700,000 Class C Limited Recourse
Consumer Loans Backed Fixed Rate Notes Novembet @té ‘Class

C Notes), the Euro 28,600,000 Class D Limited Recoursenstioner
Loans Backed Fixed Rate Notes November 2041 (@ass D Noteh),

the Euro 29,500,000 Class E Limited Recourse Coaslumans Backed
Fixed Rate Notes November 2041 (theld'ss E Note’ and, together
with the Class B Notes, the Class C Notes and thesCD Notes, the
“Mezzanine Note$ and, together with the Senior Notes, theated
Notes'), the Euro 43,500,000 Class M1 Asset-Backed FiRatke Notes
due November 2041 (th&€fass M1 Note¥) and the Euro 100,000 Class
M2 Asset-Backed Fixed Rate and Variable Return Nite November
2041 (the Class M2 Noté and, together with the Class M1 Notes, the
“Junior Notes"), subject to the terms and conditions, the saoneall the
classes.

16 October, 2017.

The principal source of payment of interest andephiyment of principal
on the Notes will be collections made in respectaoportfolio (the
“Initial Portfolio”) of monetary receivables and connected rightsiragi
out of consumer loan agreements entered into betteeOriginator and
its clients (the Consumer Loan Agreementy, purchased in
accordance with the Securitisation Law by the Is$uen the Originator
pursuant to a master transfer agreement executé® Geptember, 2017
(the “Master Transfer Agreement’) and further portfolios of consumer
loans and connected rights arising out of consuo@r agreements and
personal loan agreements (tff&ubsequent Portfolios) respectively, to
be purchased by the Issuer from the Originator nduthe Purchase
Period (as defined below) pursuant to the transffieements to be
entered into from time to time between the Issuwl e Originator in
compliance with the terms of the Master Transfere&gnent (the
“Purchase Notices and together with the Master Transfer Agreement,
the “Transfer Agreements).

The Purchase Price for the Initial Portfolio wile dunded from the
proceeds of the issue of the Notes under this &satiion. The proceeds
of the issue of the Notes will be applied by theuks also to credit the
Expenses Account, the Cash Reserve Account, thedtayinterruption
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Risk Reserve Account and the Commingling Reserveohut. Any
positive balance of such proceeds (after paymentarof fees and
expenses due by the Issuer in relation to the esuaf the Notes) will
be credited by the Issuer to the General Accountherissue Date.

The Purchase Price for each Subsequent Portfoliobeifunded from
the Collections of Principal made under the Reddes

The Noteholders will have rights over the PortfsliGsubject to the
relevant Priority of Payments).

In this Prospectus, the terrRPdrtfolios” means the Initial Portfolio and
any Subsequent Portfolios; the ternnitial Receivables’ means,
collectively, the Receivables included in the HifPortfolio and the term
“Subsequent Receivablésneans, collectively, the Receivables included
in any Subsequent Portfolio.

“Purchase Period means the period starting on (and including) First
Purchase Date and ending on the earlier of:

(i) the first Payment Date (excluded) falling in the @dnising Period;
and

(i) the date on which an Early Termination Notice idivéeed
(excluded).

“First Purchase Daté means the date on which the Master Transfer
Agreement has been executed.

“Optional Purchase Daté means, during the Purchase Period, the date
on which the condition precedent provided for unddicle 4.5 of the
Master Transfer Agreement has been satisfied.

“Purchase Daté means:
(i) the First Purchase Date; and

(i) during the Purchase Period each Optional Purchase @ which
Agos sells Receivables to the Issuer amdetvant Purchase Daté
means, with respect to each Receivable or SubseRuetfolio, the
Purchase Date as of which such Receivable or Subse&ortfolio
is transferred to the Issuer.

Rating “Class A Rating means a rating equal to “Aa2(sf)” by Moody’s and
“AA (high) (sf)” by DBRS or such other rating levebmmunicated by
the Rating Agencies for the Class A Notes at amyetiduring the
Securitisation.

“Class B Rating means a rating equal to “A1(sf)” by Moody's and “
(sf)” by DBRS or such other rating level communézhty the Rating
Agencies for the Class B Notes at any time durr@gS3ecuritisation.

“Class C Rating means a rating equal to “Baa2(sf)” by Moody's and
“BBB (sf)” by DBRS or such other rating level commcated by the
Rating Agencies for the Class C Notes at any timegind the
Securitisation.

“Class D Rating means a rating equal to “Ba2(sf)” by Moody’s and
“BB (sf)” by DBRS or such other rating level comnceted by the
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Listing and Admission to
trading of the Rated Notes

Proceeds of the issue of the
Notes

Issue Price

Form and Denominations

Euro-system eligibility: form
and settlement systems of the
Class A Notes

Rating Agencies for the Class D Notes at any timeing the
Securitisation.

“Class E Rating means a rating equal to “B1(sf)” by Moody’s an8 “
(sf)” by DBRS or such other rating level communézhty the Rating
Agencies for the Class E Notes at any time dutiegSecuritisation.

Class A Rating, Class B Rating, Class C Ratings€B Rating and
Class E Rating are collectively referred to Bsiting”.

The Junior Notes will not be assigned a rating.

A credit rating is not a recommendation to buy, sélor hold securities
and may be subject to revision, suspension or witlhdwal at any time
by the Rating Agencies.

Application has been made to list the Rated Nogssidd under the
Securitisation on the Official List of the LuxembiguStock Exchange
and to admit such Notes to trading on the Regulitacket. The Junior
Notes will not be listed on the Official List ofghLuxembourg Stock
Exchange and/or on any other stock exchange.

The proceeds of the issue of the Notes under #esir8isation will be
applied,inter alia, by the Issuer to purchase the Initial Portfolio.

The Notes will be issued at par, except for thes€ka Notes, which will
be issued at 100.155 per cent.

The Notes will be issued in denominations of €100,0

The Notes will be in bearer form and dematerialiaad will be wholly
and exclusively deposited with Monte Titoli in acdance with (i) article
83-bis and ff. of the Legislative Decree no. 58 of 24 ey 1998 and
(if) the Joint Resolution, each as amended andieogmted from time to
time. The Notes will at all times be evidenceddiy title thereto will be
transferable by means of, book-entries in accormavith the provisions
of (i) article 83bis and ff. of the Legislative Decree no. 58 of 24
February 1998 and (ii) the Joint Resolution, eashamended and
supplemented from time to time. No physical docunrtitle will be
issued in respect of the Notes.

“Joint Resolution” means the resolution of 22 February, 2008 jointly
issued by CONSOB and Bank of Italy, as amended sapplemented
from time to time.

The Class A Notes are intended to be held in a srammich would
allow Euro-system eligibility pursuant to and fdret purposes of the
Guideline (EU) 2015/510 of the European CentralkBain19 December
2014 (the Guideline”). This means that the Class A Notes are intended
upon issue to be held in dematerialized form, egtdnd evidenced as
book entries with Monte Titoli S.p.A. Klonte Titoli”) - acting as
depository for Euroclear and Clearstream - thatstitutes a securities
settlement system $SS) which has been positively assessed as eligible
pursuant to the Eurosystem User Assesment Framewankever, this
does not necessarily mean that the Class A Notikdeavirecognised as
eligible collateral for the purposes of the Guideliby the Euro-system
either upon issue or at any or all times duringrtlife. Such recognition
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Status and Subordination

will depend upon satisfaction of all the Euro-systeligibility criteria
provided for by the Guideline. It is expected tha Mezzanine Notes
and the Junior Notes will not satisfy the Euro-egsteligibility criteria
provided for by the Guideline.

The Notes of each Class will raplari passuwithout any preference or
priority among themselves for all purposes. Thegaltlons of the Issuer
to each Noteholder as well as to each of the O#serer Creditors (as
defined below) will be limited recourse obligatiookthe Issuer. Each
Noteholder and Other Issuer Creditor will havearalagainst the Issuer
only to the extent of the Issuer Available Funds.

“Other Issuer Creditors” means the Issuer Creditors other than the
Noteholders.

Save as provided in the Conditions, the Notes ohe@lass will rank
pari passwwithout preference or priority among themselves.

In respect of the obligations of the Issuer to jpagrest on the Notes and
the Class M2 Note Additional Interest prior to thervice of a Trigger
Notice (see below) and prior o any other Excepli@ree (see below):

() the Class A Notes will rankgari passuand without any preference
or priority among themselves and in priority to Mezzanine Notes
and to the Junior Notes;

(i) the Class B Notes will rangari passuand without any preference
or priority among themselves and in priority to thkass C Notes,
the Class D Notes, the Class E Notes and the JiNuoes but
subordinated to the Class A Notes;

(i) the Class C Notes will ranari passuand without any preference
or priority among themselves and in priority to tBlass D Notes,
the Class E Notes and the Junior Notes but sulairtirto the Class
A Notes and the Class B Notes;

(iv) the Class D Notes will rangari passuand without any preference
or priority among themselves and in priority to fBlass E Notes
and the Junior Notes but subordinated to the Cladiotes, the
Class B Notes and the Class C Notes;

(v) the Class E Notes will rangari passuand without any preference
or priority among themselves and in priority to thaior Notes but
subordinated to the Class A Notes, the Class Bd\ake Class C
Notes and the Class D Notes;

(vi) the Class M1 Notes will raniari passuand without any preference
among themselves and in priority to the Class M2teNbut
subordinated to the Class A Notes and the Mezzavates of each
Class;

(viiy the Class M2 Note will rank subordinated to thesSlA Notes, the
Mezzanine Notes of each Class and the Class M1sNote

In respect of the obligations of the Issuer to yepancipal on the Notes
prior to the service of a Trigger Notice (see bglawd prior o any other
Exceptional Date (see below):
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(ii)

(i)

(iv)

v)

(vi)

(Vi)

(viii)

the Class A Notes will rangari passuand without any preference
or priority among themselves and in priority to thkezzanine
Notes and to the Junior Notes;

the Class B Notes will ranari passuand without any preference
or priority among themselves and in priority to tblass C Notes,
the Class D Notes, the Class E Notes and the JiNotes but
subordinated to the Class A Notes;

the Class C Notes will rargari passuand without any preference
or priority among themselves and in priority to tBlass D Notes,
the Class E Notes and the Junior Notes but sulstetinto the
Class A Notes and the Class B Notes;

the Class D Notes will rangari passuand without any preference
or priority among themselves and in priority to Dkass E Notes
and the Junior Notes but subordinated to the Olabkotes, the
Class B Notes and the Class C Notes;

the Class D Notes will rangari passuand without any preference
or priority among themselves and in priority to Dkass E Notes
and the Junior Notes but subordinated to the ClaBbtes, the
Class B Notes and the Class C Notes;

the Class E Notes will rarfyari passuand without any preference
or priority among themselves and in priority to thanior Notes
but subordinated to the Class A Notes, the Clall®®s, the Class
C Notes and the Class D Notes;

the Class M1 Notes will rankpari passuand without any
preference or priority among themselves and inrpyido the
Class M2 Note but subordinated to the Class A Nated the
Mezzanine Notes of each Class;

the Class M2 Note will rank subordinated to thes€la Notes, the
Mezzanine Notes of each Class and the Class M1sNote

In respect of the obligations of the Issuer tgpfy interest on the Notes
and Class M2 Notes Additional Interest and (ii)agmrincipal on the

Notes following the service of a Trigger Notice €dgelow) or on any

other Exceptional Date:

@

(ii)

(iii)

(iv)

the Class A Notes will rangari passuand without any preference
or priority among themselves and in priority to thkezzanine
Notes and to the Junior Notes;

the Class B Notes will ranpari passuand without any preference
or priority among themselves and in priority to thlass C Notes,
the Class D Notes, the Class E Notes and the Jinotes but
subordinated to the Class A Notes;

the Class C Notes will rargari passuand without any preference
or priority among themselves and in priority to tbkass D Notes,
the Class E Notes and the Junior Notes but sulaietinto the
Class A Notes and the Class B Notes;

the Class D Notes will rarari passuand without any preference
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Selling restrictions

Interest on the Senior Notes

Interest on the Mezzanine
Notes

or priority among themselves and in priority to Diass E Notes
and the Junior Notes but subordinated to the GlaBtes, the
Class B Notes and the Class C Notes;

(v the Class E Notes will rargari passuand without any preference
or priority among themselves and in priority to thenior Notes,
but subordinated to the Class A Notes, the ClagdoBes, the
Class C Notes and the Class D Notes;

(vii the Class M1 Notes will rankpari passu and without any
preference or priority among themselves and inriyido the
Class M2 Note but subordinated to the Class A Naieghte
Mezzanine Notes of each Class;

(viy the Class M2 Note will rank subordinated to thes€la Notes, the
Mezzanine Notes of each Class and the Class M1sNote

There are restrictions on the sale of the Notesamthe distribution of
information in respect thereof. SeBubscription and Sdle

The Senior Notes will bear interest on their NoR¥mcipal Amount
Outstanding from and including the Issue Date uiimidl redemption
pursuant to the Conditions. Interest on the SeNimtes will be payable
in Euro monthly on the #7day of each calendar month in each year
(provided that, if any such day is not a Busineag, Ehe interest on such
Notes will be payable on the next following Busimdlay) (each a
“Payment Daté), starting from 27 December 2017 (theirst Payment
Date”). In respect of the Notes, the period from (ancluding) the Issue
Date to (but excluding) the First Payment Date d@femred to as the
“Initial Interest Period”.

The rate of interest payable from time to time eéspect of the Senior
Notes is specified in Condition &feres}).

“NotesPrincipal Amount Outstanding” means, on any date:

(@) inrelation to each Class of Notes the aggregateipal amount
outstanding of all the Notes in such Class of Naes

(b) inrelation to a Note, the principal amount of tNatte upon issue
less the aggregate amount of all principal paymentespect of
that Note which have become due and payable (afnchwtave
actually been paid) on or prior to that date.

The Class B Notes will bear a base interest whidh agcrue on its

Notes Principal Amount Outstanding from and inagdihe Issue Date
until final redemption, equal to 0.90%er annum(the ‘Class B Note

Rate of Interest)).

The Class C Notes will bear a base interest whidhagcrue on its

Notes Principal Amount Outstanding from and inahgdihe Issue Date
until final redemption, equal to 2.00%er annum(the “Class C Note

Rate of Interest)).

The Class D Notes will bear a base interest whidh agcrue on its
Notes Principal Amount Outstanding from and inahgdihe Issue Date
until final redemption, equal to 4.50%er annum(the “Class D Note
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Interest on the Junior Notes

Amortising Period

Initial Amortising Date

Withholding Tax on the Notes

Mandatory Redemption of the
Notes

Rate of Interest)).

The Class E Notes will bear a base interest whillaacrue on its Notes
Principal Amount Outstanding from and including tissue Date until
final redemption, equal to 6.00fper annum(the ‘Class E Note Rate of
Interest”).

The Class M1 Notes will bear a base interest whdhaccrue on its

Notes Principal Amount Outstanding from and inahgdihe Issue Date
until final redemption, equal to 8.00%er annum(the ‘Class M1 Note

Rate of Interest)).

The Class M2 Note will bear an additional remurieratequal to an
amount calculated and determined by the Calculaigent on or about
the Calculation Date equal to (a) any residual art®available after all
payments due under items (i) to (xxii) of the het& Priority of
Payments prior to the delivery of a Trigger Notlt@ve been made in
full, and (b) any residual amounts available aftépayments due under
items (i) to (xii) of the Principal Priority of Payents prior to the delivery
of a Trigger Notice have been made in full or,fesd¢ase may be, (c) any
residual amounts available after all payments dwenitems (i) to (Xxv)
of the Priority of Payments after the delivery offagger Notice have
been made in full (theClass M2 NotesAdditional Interest”).

Interest in respect of any Interest Period or atheroperiod will be
calculated on the basis of the actual number of ddgpsed and a 360
day year.

Means, the period starting from the Initial Amadrigs Date and ending
on (and including) the earlier of:

0] the Final Maturity Date; and
(i)  the date on which the Notes are fully redeemed.

Means the earlier of (i) the Payment Date (inclydatling in November
2018; or (ii) the first Payment Date falling aftbe delivery of an Early
Termination Notice.

As of the date of this Prospectus, payments ofesteand other proceeds
under the Notes may, in certain circumstancesubgst to withholding
or deduction for or on account of Italian subsieittax, in accordance
with Decree No. 239 (any such deductionDecree 239 Deductiof).
Upon the occurrence of any withholding or deducfimnor on account
of Tax from any payments under the Notes, neitherlssuer nor any
other person shall have any obligation to pay aditenal amount(s) to
any holder of the Notes.

See Taxation in the Republic of Itdlybelow.

Provided that a Trigger Notice has not been detvdp the Issuer, the
Notes will be subject to mandatory redemption, rviged in Condition

7.2 Mandatory Redemptignin full or in part on the Initial Amortising
Date and on each Payment Date thereafter if artdet@xtent there are
sufficient Principal Available Funds which may bephed for repayment
of principal on the Notes of each relevant Clasadoordance with the
provision of Condition 5.1.2Rrincipal Priority of Payments prior to the

a7



delivery of a Trigger Notige

The principal amount redeemable in respect of &tk (the Principal
Payment’) shall be apro rata share of the aggregate amount determined
in accordance with the provisions of Condition 7(Rlandatory
Redemptionto be available for redemption of the Notes o same
Class on such date, calculated by reference teatieeborne by the then
Notes Principal Amount Outstanding of such Notetlie then Notes
Principal Amount Outstanding of all the Notes ok tkame Class
(rounded down to the nearest cent), provided alwdngt no such
Principal Payment may exceed the Notes Principabémh Outstanding

of the relevant Note.

Mandatory Redemption Upon delivery of a Trigger Notice or on any othexc&ptional Date, the
following the delivery of a Notes will be subject to mandatory redemption, rviged in Condition
Trigger Notice 7.2 Mandatory Redemptignrin full or in part on the Initial Amortising

Date and on each Payment Date thereafter if atldet@xtent that there
are sufficient Issuer Available Funds which mayapelied for repayment
of principal on the Notes of each relevant Clasadgonordance with the
provisions of Condition 5.2Riority of Payments after the delivery of a
Trigger Notice.

The principal amount redeemable in respect of &aatke (the Principal
Payment’) shall be apro rata share of the aggregate amount determined
in accordance with the provisions of Condition 7(Rlandatory
Redemptionto be available for redemption of the Notes o same
Class on such date, calculated by reference teoatieeborne by the then
Notes Principal Amount Outstanding of such Notetlie then Notes
Principal Amount Outstanding of all the Notes ok tBame Class
(rounded down to the nearest cent), provided alwdngt no such
Principal Payment may exceed the Notes Principabémh Outstanding

of the relevant Note.

Optional Redemption of the Unless previously redeemed in full, starting frdme tlate on which the

Notes Principal Amount Outstanding of all the Receivabtesnprised in the
Portfolios is equal or lesser than 10% of the &hi@utstanding Principal
Amount of the Portfolios, the Issuer may, at ittiap redeem all but not
some only of the Notes outstanding under the Sgsaftion, on any
Payment Date at their Notes Principal Amount Outditag together with
all accrued but unpaid interest, provided that adyETermination Event
as set out under items (d), (e) and (f) of the nigdn of Early
Termination Event has occurred in relation to Agos.

This option may only be exercised provided that tbguer has (i)
received a notice from Agos pursuant to which Apaes notified its
intention to exercise its purchase option pursuanarticle 16 of the
Master Transfer Agreement (subject to the conditilisted therein) and
(if) given not more than sixty (60) and not lesartfthirty (30) days’ prior
written notice to the Representative of the Notdérd and has produced
a certificate duly signed by the sole directortaf tssuer to the effect that
it will have the necessary funds (not subject te thterests of any
person) on such Payment Date to discharge all ®foiitstanding
liabilities in respect of the Notes and any amoreguired to be paid
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Redemption for Tax Reasons

under the Intercreditor Agreement in priority to,pari passuwith, the
Notes (or, in case all the Junior Noteholders hasxgéved to all the
amounts due to them in their capacity as JuniorehNatlers, the
necessary funds (not subject to the interests gf @@rson) on such
Payment Date to discharge all of its outstandiagilities in respect of
the Rated Notes and any amount required to be paider the
Intercreditor Agreement in priority to, quari passuwith, the Rated
Notes). The Issuer shall notify the exercise othsaption to the Rating
Agencies.

On the relevant Payment Date, upon the conditi@fierned to under
article 16 of the Master Transfer Agreement, Agas lvave the right to

purchase the Portfolios at a purchase price equtile market value of
the Receivables as determined by a third partypedédent arbitrator
which, together with the Issuer Available Fundsdasermined on the
Calculation Date immediately preceding such Paynigaie, shall be

sufficient to provide the Issuer with the fundst sobject to the interests
of any other person, necessary in order to disehatgits outstanding
liabilities in respect of the Notes (or, in caskthé Junior Noteholders
have waived to all the amounts due to them in tbepacity as Junior
Noteholders, in respect of the Rated Notes) thaitséll outstanding on
such date including any amount required to be paidler the

Intercreditor Agreement in priority to, qrari passuwith, the Notes or

the Senior Notes, as the case may be, in accordeititehe applicable

Priority of Payments.

If the Issuer confirms to the Representative of Mwmeholders that,
following the occurrence of legislative or regulgt@hanges, or official
interpretations or administration or applicatioeréof by the competent
authorities,

0] it is required on any Payment Date to make a TagubD&on
(other than in respect of a Decree 239 Deductioainfany
payment of principal or interest on the Notes; or

(i)  any amounts payable to the Issuer with respedtedrieceivables
are subject to a Tax Deduction; or

(i)  any Tax is actually imposed on the segregatedsaséte Issuer,

and the Issuer provides the Representative of tbehdlders with a
certificate signed by the sole director of the égsto the effect that the
Issuer will have the necessary funds, not subgdhé¢ interest of any
other person, to discharge all its outstandingillt&s in respect of the
Notes and any amounts required under the relevandii@ons to be paid
in priority to orpari passuwith such Notes, then following receipt of a
written notice from the Representative of the Notears authorising the
redemption, the Issuer may, at its option, redearnthe next succeeding
Payment Date all but not some only of the Noteheit Notes Principal
Amount Outstanding together with accrued but unpaterest up to and
including the relevant Payment Date, having giveh more than sixty
(60) nor less than thirty (30) days’ notice to tRepresentative of the
Noteholders in writing and to the Noteholders incadance with
Condition 14 Noticeg. The Issuer shall notify the exercise of such

49



Final Maturity Date

Cancellation Date

Segregation of Issuer's Rights
and security for the Notes

option to the Rating Agencies.

In order to redeem the Notes the Issuer will ugeftinds deriving from
the sale of the Portfolios: (i) if the Portfolioseasold to the Originator,
provisions specified in articles 16 and 17 of theash@r Transfer
Agreement shall apply; (i) if the Portfolios areld to third parties,
provisions specified in article 5.2 of the Servighgreement shall apply.

Unless previously redeemed in full or cancellecagcordance with the
Conditions, the Notes are due to be repaid indutheir Notes Principal
Amount Outstanding on the Payment Date falling ové&imber 2041 (the
“Final Maturity Date ”).

The Notes will be cancelled on the date (t@aricellation Daté’) which
is the earlier of:

)] the date falling 1 year after the Final Maturityt®aand
(i) the date on which the Notes have been redeemedl.in f

The Notes will have the benefit of the provisiorfsagticle 3 of the
Securitisation Law, pursuant to which the Portfeliand the Issuer's
Rights (as defined in the Glossary of Terms) aggeggted by operation
of law from the Issuer's other assets. Both befma after a winding-up
of the Issuer, amounts deriving from the Portfohos! the Issuer's Rights
will be exclusively available for the purpose ofisfging the obligations
of the Issuer to the Noteholders and the Otherels@ueditors and to any
other creditors of the Issuer in respect of anys;dses and expenses in
relation to the Securitisation. The Portfolios dhe Issuer's Rights may
not be seized or attached in any form by credivbtbe Issuer other than
the Noteholders and the Other Issuer Creditord, fufitdischarge by the
Issuer of its payment obligations under the Notes uatil the
Cancellation Date. Pursuant to the terms of therén¢ditor Agreement,
the Issuer has empowered the Representative of Nibkeholders,
following the delivery of a Trigger Notice, to exeze all the Issuer's
Rights, powers and discretion under the Transadlioouments and to
take such actions in the name and on behalf of I$seer as the
Representative of the Noteholders may deem negessaorotect the
interests of the Issuer, the Noteholders and tleidssuer Creditors in
respect of the Portfolios and the Issuer's Rigtdian law governs the
delegation of such powers.

By a deed of pledge governed by Italian law entémémion or about the
Issue Date among the Issuer, the Representatitteedloteholders and
the Account Bank (theltalian Deed of Pledg8 the Issuer, in order to
ensure the segregation of the rights of the Isgudhe event of any
possible restrictive interpretation of the Secsation Law, has granted in
favour of the Noteholders and the Other Issuer @reda first priority

pledge over: (i) all monetary claims and rights aidthe amounts
(including payment for claims, indemnities, damage=nalties, credits
and guarantees) to which the Issuer is entitledyaut to the Transaction
Documents to which the Issuer is a party (excepthfe Receivables and
the amounts deriving from the collection and recpvef the

Receivables); and (ii) any existing or future mamgtclaims and rights
of any sum credited from time to time to the Issfiecounts opened in
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Trigger Events

Italy (other than the Capital Account).

Pursuant to an English law deed of charge exeautent about the Issue
Date between the Issuer and the Representativeotéhilders (the

“English Deed of Charge”and together with the Italian Deed of Pledge
and any other agreement entered into by the I$su@rtime to time and
granted as security in the context of the Secatitig, the Security

Documents), the Issuer with full title guarantee, as contimg security

for the discharge and payment of the Secured Qldigg will assign to
the Representative of the Noteholders absolutgiyway of first fixed
security, all its Rights, title, interest and benfgbm time to time, present
and future, in, to, under and in respect of (a)Heelging Agreement and
all documents executed pursuant thereto, (b) angeagent governed by

English law to be entered into by the Issuer in tomtext of the

Securitisation.

If any of the following events (each @rfgger Event”) occurs:

0] Non-payment

) on each Payment Date, the Issuer defaults in any
payment of interest due on the Most Senior Class of
Notes then outstanding; or

(i) on the Final Maturity Date, the Notes Principal Amb
Outstanding of then outstanding Most Senior Class o
Notes is not totally redeemed,;

and such default is not remedied within a periodregpectively,
five and three Business Days from the due dateplyment
thereof;

(i) Breach of other obligations

the Issuer is in breach of any of its obligatioegresentations or
warranties under or in respect of the Notes or afhythe
Transaction Documents to which it is a party (oten the non-
payment already covered under par. (i) above) ardept where,
in the sole opinion of the Representative of theéeNolders, such
breach is not capable of remedy in which case nmewovill be
required) such breach remains unremedied for 3@ dédter the
Representative of the Noteholders has given writtgice thereof
to the Issuer, certifying that such default is, ita opinion,
materially prejudicial to the interests of the Nuiklers and
requiring the same to be remedied,

(i) Insolvency of the Issuer

(A) an administrator, administrative receiver or liqua of the
Issuer is appointed over or in respect of the wiwlany
part of the undertaking, assets and/or revenuéiseolssuer
or the Issuer becomes subject to any bankruptpyidation,
administration, insolvency, composition, reorgatiisa
(among which, without limitation fallimentd, “ concordato
preventivd and “accordi di ristrutturazione dei debiti
within the meaning ascribed to those expressionghiey
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Early Termination Events

laws of the Republic of Italy) or similar proceegsn (or
application is filed for the commencement of anyhsu
proceedings) or an encumbrancer takes possessioimeof
whole or any substantial part of the undertakingssets of
the Issuer; or

(B) proceedings are initiated against the Issuer uraley
applicable  bankruptcy, liquidation,  administration,
insolvency, composition, reorganisation or simlws and
proceedings are not, in the opinion of the Repitasien of
the Noteholders, being disputed in good faith; or

(iv) Winding-up etc.

an order is made or an effective resolution is @asn any
respect deemed by the Representative of the Natetsoko be
material and incapable of being remedied) for thedimg up,
liquidation or dissolution of the Issuer exceptiading up for the
purposes of or pursuant to an amalgamation or stagstion, the
terms of which have been previously approved irtingiby the
Representative of the Noteholders (by giving notdso to the
Rating Agency) or by an extraordinary resolution tfe
Noteholders pursuant to the Rules of the Orgawisadf the
Noteholders; or

(v) Unlawfulness

it is or will become unlawful (in any respect deemey the
Representative of the Noteholders to be materidliacapable of
being remedied) for the Issuer to perform or comply any of its
obligations under or in respect of the Notes or afythe
Transaction Documents;

then the Representative of the Noteholders:

(@) in the case of a Trigger Event under item (i) abmay in its sole
discretion or shall, if so directed by an Extranety Resolution of
the highest ranking Class of Notes then outstandind

(b) in the case of a Trigger Event under items (ii)), ({(iv) or (v)
above, shall if so directed by an Extraordinary dR&on of the
highest ranking Class of Notes then outstanding;

give written notice (aTrigger Notice”) to the Issuer, with copy to Agos,
the Servicer, the Securitisation Administrator dhd Rating Agencies
following which all payments of principal, interestlass M2 Note
Additional Interest and other amounts due in respethe Notes shall be
made in accordance with the provisions of Conditto (Priority of
Payments after the delivery of a Trigger Nofice

In addition, following the service of a Trigger Nz and in accordance
with the Conditions, the Issuer shall, if so rededs by the
Representative of the Noteholders, dispose of thfdios if certain
conditions are satisfied.

If any of the following events occur@ach an Early Termination

52



Event’):

1.
2.

a Trigger Notice is delivered to the Issuer;

Agos is in material breach of its obligations undlee Master
Transfer Agreement, Warranty and Indemnity Agreemehe

Servicing Agreement or any other Transaction Doaun® which

Agos is a party and, in the justified opinion oé tRepresentative
of the Noteholders, (i) such breach is materiahigjydicial to the

interests of the Senior Noteholders, and (ii) (pxaghere, in the
opinion of the Representative of the Noteholdeushsbreach is
not capable of remedy) such breach remains unremedr 10

(ten) calendar days (or 7 (seven) calendar daysemfe breach
relates to an undertaking to pay an amount of moafgr the

Representative of the Noteholders has given writtgice thereof
to Agos, requiring the same to be remedied. Itndewstood that
Agos shall not assign Subsequent Receivables tisslier during
the period of 10 (ten) calendar days (or 7 (sewatgndar days
where the breach relates to an undertaking to pagmaount of
money) after the service of the written notice abowentioned by
the Representative of the Noteholders;

any of the representations and warranties giveAdns under the
Master Transfer Agreement, the Servicing Agreementthe
Warranty and Indemnity Agreement is breached, ownsrue,
incomplete or inaccurate and in the justified opmiof the
Representative of the Noteholders, (i) such bréachas the case
may be, such untruthfulness, incompleteness orcumacy) is
materially prejudicial to the interests of the SenNoteholders,
and (ii) (except where, in the opinion of the Reprgative of the
Noteholders, such breach is not capable of remadyhich case
no notice will be required), such situation remainsemedied for
10 (ten) days after the Representative of the Nibtielns has given
written notice thereof to Agos, requiring the samée remedied;

Agos is declared insolvent or becomes subject tokdogtcy
proceedings; a liquidator or administrative receigeappointed or
a resolution is passed for such appointment; dutso is passed
by Agos for the commencement of any of such praogsdor the
whole or any substantial part of Agos’s assets sarbject to
enforcement proceedings;

Agos carries out any action for the purpose of lredaling its
own debts, in full or with respect to a materiattfum thereof, or
postponing the maturity dates thereof, enters amyp extrajudicial
arrangement with all or a material portion of itseditors
(including any arrangement for the assignment sfassets in
favour of its creditors), files any petition foretlsuspension of its
payments or any court grants a moratorium for thigrhent of its
debts or the enforcement of the securities secutsndebts and the
Representative of the Noteholders, in its justifoggmnion, deems
that any of the above events has or may have arialadelverse
effect on Agos’s financial conditions;
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6. a resolution is passed for the winding up, liqumabr dissolution
of Agos, except a winding up for the purposes gbunrsuant to an
amalgamation or reconstruction not related to thents specified
under paragraph (d) above;

7. the validity or effectiveness of any TransactioncDment is
challenged before any judicial, arbitration or adistrative
authority on the basis of arguments which, in tisified opinion
of the Representative of the Noteholders based legad opinion
issued in favour of the Representative of the Naltddrs and Agos
(to be disclosed also to the Rating Agencies) pyiraary law firm
within 30 Business Days from the date on which \thedity or
effectiveness of any Transaction Document has lohalienged,
are grounded, where any such challenge is or mayirb¢he
justified opinion of the Representative of the Nhalelers,
materially prejudicial to the interests of the Nutkilers;

8. the Issuer revokes Agos (in its capacity as Seryigeaccordance
with the provisions of the Servicing Agreement;

9. on any Calculation Date, the Delinquent Ratio egse¢he
Delinquent Relevant Threshold;

10. on any Payment Date the Cash Reserve Account igredited
with an amount equal at least to the amount créditereon on the
immediately preceding Payment Date,

11. on any Calculation Date, the Default Ratio excetds Default
Relevant Threshold;

12. on any Calculation Date, the total balance of tlemé&?al Account
(taking into consideration also the payment to fieceed for the
purchase of the Subsequent Portfolio at the imnbelgia
succeeding Payment Date) is higher than Euro 83000

then, the Representative of the Noteholders sleallesa notice to the
Issuer, the Originator, the Servicer, the Secatiti;h Administrator and
the Rating Agencies in accordance with the Condlitib (Trigger Events
and Early Termination Eventgthe ‘“Early Termination Notice”). The
delivery of a Trigger Notice by the Representatifehe Noteholders to
the Issuer, with copy to Agos, the Servicer, thecuB#@sation
Administrator, the Hedging Counterparty and theirRpAgencies, will
constitute an Early Termination Event without artfiep notice by the
Representative of the Noteholders being required.

Upon service of an Early Termination Notice no m@uachases of
Receivables shall take place under the Master TeaAgyreement and,
where the Early Termination Event under item (a)vabhas occurred,
the Notes shall become repayable in accordance @ihdition 5.2
(Priority of Payments after the delivery of a Trigdstice).

“Default Ratio” means the ratio between:

(A) the Principal Amount Outstanding (as calculatedtlus date on
which such Receivables become a Defaulted Recesplof the
Receivables which have become Defaulted Receivdbleshe
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first time during the Reference Period immediafaiyceding such
Calculation Date; and

(B) the arithmetic average of the Receivables EligiDletstanding
Amount as of the Calculation Date immediately pdaécg such
Calculation Date and as of such Calculation Date.

“Default Relevant Threshold means 0.90%.
“Delinquent Relevant Threshold means 3.90%.
“Delinquent Ratio” means the ratio between:

(A) the Principal Amount Outstanding of the Receivabiddch are
Delinquent Receivables having 2 or more Late Instals, at the
end of the Reference Period immediately precedinghs
Calculation Date and

(B) the arithmetic average of the Receivables EligiDlatstanding
Amount as of the Calculation Date immediately pdaécg such
Calculation Date and as of such Calculation Date.

“Calculation Date” means, during the Purchase Period, 11.00 a.tmeof
date which falls 11 Business Days prior to any Raynbate and, once
the Purchase Period is expired, 11.00 a.m. of tite evhich falls 6

Business Days prior to each Payment Date.

“Purchase Notice Daté means, during the Purchase Period, 11.00 a.m.
of the date which falls 10 Business Day prior toheRayment Date.

“Confirmation Date” means, during the Purchase Period, 3.00 p.m. of
the date which falls 10 Business Days prior to €2gayment Date.

“Cut-Off Date” means 11:59 p.m. of the last day of each calendar
month. The first Cut-Off Date is the First ValuatiDate.

“Report Date’ means, during the Purchase Period, 1.00 p.mhehate

which falls 13 Business Days prior to each Payniate and, once the
Purchase Period is expired, 1.00 p.m. of the d&iehnfalls 8 Business
Days prior to each Payment Date.

“Receivables Eligible Outstanding Amourit means, on each date and
in relation to all the Receivables which are nofdDéed Receivables,
the aggregate of all the Principal Components ohdReceivables as of
the Cut-Off Date immediately preceding such datieis pany unpaid
Accrual of Interests due by the relevant Debtomfrut excluding) the
Cut-Off Date immediately preceding such date.

“Defaulted Receivables means, with reference to a date, the
Receivables which on the Cut-Off Date precedinchsdate (i) have at
least 9 Late Instalments or (ii) in relation to aMijudicial proceedings
have been commenced for the purpose of recovetirg rélevant
amounts due or (iii) in relation to which Agos ts tapacity as Servicer
has exercised its right to terminate the relevamngdmer Loan
Agreement or has declared that the Debtor hagHedtenefit of the term
(*decaduto dal beneficio del termiper has sent to the Debtor a notice
communicating to him that in case of failure by ebtor to pay the
amounts due within the time limit specified thereftgos may declare
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Issuer Available Funds

that the Debtor has lost the benefit of the terde€aduto dal beneficio
del terminé). A Receivable will be considered a Defaulted &eable as
of the occurrence of the first of the events désctiin the above points
(1), (ii), and (iii). The Receivables classified Befaulted Receivables at
any date shall be considered as Defaulted Receivadil any following
date.

“Late Instalment” means, with reference to a Cut-Off Date, any
Instalment which is due during any calendar montimediately
preceding such Cut-Off Date and which is not paiduil as of the last
day of the calendar month immediately following tmenth on which
such Instalment was due.

“Delinquent Receivablesmeans , at any date, the Receivables different
from a Defaulted Receivable which on the Cut-Oftépreceding such
Date have at least 1 Late Instalment.

“Issuer Available Funds means, in respect of each Payment Date:

(i) in respect of each Payment Date prior to the delieg a Trigger
Notice, the aggregate of the Interest Available dauand the
Principal Available Funds as of such date; or

(i)  (a) in respect of each Payment Date upon the eseerof the
optional redemption pursuant to Condition 7.®pfional
Redemption of the Nodesr (b) in respect of each Payment Date
after the Senior Notes have been redeemed indisib ¢aking into
account the amounts in principal paid under theds#vailable
Funds on such Payment Date) or (C) in respect cifi €ayment
Date after the delivery of a Trigger Notice, all@amts standing
on the Issuer Accounts (other than the Collate@otint) at such
date and all amounts received or recovered on Bagiment Date
by or on behalf the Issuer or the RepresentatiteeNoteholders
in respect of the Receivables and any Transactmruents (any
date under item (a), (b) and (c), &xteptional Dat€).

“Interest Available Funds’ means, in respect of each Payment Date, the
aggregate of:

(@) the interest accrued on the Issuer Accounts (othan the
Collateral Account) as well as any net proceedveerifrom the
Eligible Investments realised during the Refereneeriod
immediately preceding such Payment Date, and datietj clear
funds on such Payment Date;

(b) the Collections of Interest and the CollectionsFekes received
during the Reference Period immediately precedirdn $2ayment
Date;

(c) any amount due and payable by the Hedging Countgrfather
than any amount payable by the Hedging Counterpartyhe
Collateral Account under the Credit Support Annex) such
Payment Date;

(d) the aggregate of (i) the Recoveries received dutiegReference
Period immediately preceding such Payment Date; @hdhe
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(e)

(f)

(9)

(h)

(i)

0)

(k)

purchase price paid by the Originator for the repase of the
Defaulted Receivables on the Business Day immdgipteceding
such Payment Date in the cases specified undeteafté of the
Master Transfer Agreement;

the positive difference, if any, between (i) theghase price to be
paid by the Originator for the repurchase of thecdReables
(excluding the price of any Defaulted Receivabtas}he Business
Day immediately preceding such Payment Date putdoaarticle
16 of the Master Transfer Agreement and (ii) theelddPrincipal
Amount Outstanding of all the Notes on the CalcafatDate
immediately preceding such Payment Date;

the positive difference, only in relation to Re@bles which are
not Defaulted Receivables as at the Cut-Off Datengadiately
preceding the date on which the Positive Price stdpent and/or
Partial Purchase Option Purchase Price is due ayabje, if any,
between (i) the Positive Price Adjustment and/oe tRartial
Purchase Option Purchase Price paid by the Ormingt the
Issuer during the Reference Period immediately quimg such
Cut-Off Date and (ii) the Principal Amount Outstargl of the
relevant Receivables as determined on the date tunhwthe
Positive Price Adjustment and/or the Partial Puseha@ption
Purchase Price has become due and payable;

the Positive Price Adjustment and/or Partial Puseh@ption
Purchase Price paid by the Originator for the relpase of such
Receivables which are Defaulted Receivables aCiteOff Date
immediately preceding the date on which the PasitRrice
Adjustment/Partial Purchase Option Purchase Psceue and
payable;

on each Payment Date, the positive balance on #leulation

Date immediately preceding such Payment Date of Qlash

Reserve Account (without considering the interest@ed thereon
as well as any net proceed derived from the Ekglblestments),
provided that the Rated Notes have not been fatigemed,;

on each Payment Date, the positive balance on #leulation
Date immediately preceding such Payment Date ofPR#gment
Interruption Risk Reserve Account (without considgr the
interest accrued thereon as well as any net prodegded from
the Eligible Investments), provided that the Rakmdes have not
been fully redeemed;

on each Payment Date, the positive balance on #leul@tion
Date immediately preceding such Payment Date of Riaga
Posticipata Cash Reserve Account (without considering the
interest accrued thereon as well as any net prodegded from
the Eligible Investments) provided that the Ratemteld have not
been fully redeemed;

any other amount received during the Reference o®eri

immediately preceding such Calculation Date notribable as

amounts received under any of the above items #sawainder
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any of the items of the definition of Principal Akdle Funds and
excluding in any event an amount corresponding h® tash
benefit relating to Tax Credit (as defined in thesdging
Agreement), if any;

(h  on the Payment Date on which the Rated Notes willddeemed
in full (considering also all the principal repaym& made on such
Payment Date), any amount credited to the Cashriregecount
in excess of the amounts under item (g) of thedijral Available
Funds.

“Principal Available Funds” means, in respect of each Payment Date,
the aggregate of:

a. the Collections of Principal received during themiediately
preceding Reference Period in relation to such Raymate;

b. with reference to the Commingling Reserve Accouiit ahy
amount credited thereon in accordance with the @Gdistcation,
Management and Payments Agreement, provided tBatacer’s
Event with reference to the Servicer has occurrgd)an amount
credited thereon equal to the Relevant Amount, igeal that a
Servicer’s Event with reference to an Agos’s Baak bccurred,;

C. the portion of any Positive Price Adjustment andfartial
Purchase Option Purchase Price corresponding tdPthmeipal
Amount Outstanding of the relevant Receivablesd gay the
Originator to the Issuer during the immediately gading
Reference Period in relation to such Payment Dakéch are not
Defaulted Receivables as at the Payment Date inatedygi
preceding the date on which the Positive Price stdpent/ Partial
Purchase Option Purchase Price is due and payable);

d. any amount paid and to be paid by Agos to the tsguesuant to
article 4 of the Warranty and Indemnity Agreement;

e. the portion of the purchase price correspondingh® Notes
Principal Amount Outstanding, paid by the Origimatm the
Business Day immediately preceding such Paymeng Eatthe
repurchase of the Receivables (excluding the pioteany
Defaulted Receivables) in the cases specified uadale 16 of
the Master Transfer Agreement;

f. any amount credited to the Defaulted Account outhef Interest
Available Fund on such Payment Date;

g. on the Payment Date on which the Rated Notes wiltdidleemed
in full (considering also all the principal repaym& made on such
Payment Date), any amount credited to the CashriResecount
but not in excess of the amounts credited on teeeldDate on
such account; and

h. on the Payment Date on which the Rated Notes wiltdidleemed
in full (considering also all the principal repaym& made on such
Payment Date), any amount credited to the Paynmatruption
Risk Reserve Account;
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i. on the Payment Date on which the Rated Notes willdidleemed
in full (considering also all the principal repaym& made on such
Payment Date), any amount credited to the RatsticipataCash
Reserve Account.

“Eligible Investments’ means:

(A) any Euro denominated and unsubordinated certifichtieposit or
Euro denominated and unsubordinated demateriadiebtifinancial
instrument that:

(i)
(ii)

(iii)

guarantees the restitution of the invested capitad;

are rated at least:

A.

B.

with reference to DBRS,

Maximum maturity (30 days): “R-1 (low)” (short
term) or “A” (long term);

In the absence of a rating from DBRS, an Equivalent
Rating at least equal to “A”".

Equivalent Rating means with specific reference to
senior debt ratings (or equivalent):

1)

2)

3)

and

if a Fitch public rating, a Moody's public rating

and an S&P public rating in respect of the
relevant security are all available at such date,
() the remaining rating (upon conversion on
the basis of the Equivalence Chart) once the
highest and the lowest rating have been
excluded or (i) in the case of two or more

same ratings, any of such ratings;

if the Equivalent Rating cannot be determined
under (1) above, but public ratings of the
Eligible Investment by any two of Fitch,
Moody's and S&P are available at such date,
the lower rating available (upon conversion on
the basis of the Equivalence Chart);

if the Equivalent Rating cannot be determined
under subparagraphs (1) or (2) above, and
therefore only a public rating by one of Fitch,
Moody's and S&P is available at such date,
such rating will be the Equivalent Rating.

with reference to Moody's:

Maximum maturity (30 days): Rating “Baal” (longreror,
if no such long-term public rating is availableslaort-term
public rating at least equal to or “P-1"

have a maturity date falling not later than 2 (tvigajsiness
Days preceding the next following Payment Date; or

(B) Euro denominated bank accounts or deposits (inofydior the
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Priority of Payments prior to
the delivery of a Trigger Notice
on a Payment Date

avoidance of doubt, time deposits) opened withraityehaving at
least the Minimum Rating, with a maturity dateifadl not later than
2 (two) Business Days preceding the next followdayment Date.

It is understood that the Eligible Investments khat include (i) the

Notes or other notes issued in the context of &retiens related to the
Securitisation or other securitisation transactiaos (ii) credit- linked

notes, swaps or other derivatives instruments hgfic securities.

“Partial Purchase Optior’ means the call option granted by the Issuer
to the Originator pursuant to article 17 of the MaJransfer Agreement.

“Partial Purchase Option Purchase Pricé means the price to be paid
by the Originator to the Issuer for the relevantd&eables further to the
exercise of the Partial Purchase Option.

“Recoverie$ means any Collection received or recovered iatigh to a
Defaulted Receivable (including the purchase peceived by the Issuer
in respect of a Defaulted Receivable pursuant tlar5.2 of the
Servicing Agreement).

“Flexible Receivables means the Receivables arising from the
Consumer Loan Agreements pursuant to which Agosghasted to the
relevant Debtor the option to postpone the paymefta number of
Installments not more than 5 (five) during the lié¢ the loan, in
accordance with all the provisions of the scheddlepart (B) of the
Master Transfer AgreementTérmini per la modifica dei Piani di
Ammortamentp

“Reference Period means, with reference to each Calculation Déte, t
period of time comprised between two consecutive-a@u Dates
(excluding the first but including the second) indiaely preceding such
date.

On each Payment Date prior to the delivery of ayder Notice (not
being an Exceptional Date), the Issuer shall pmdiat the Interest
Available Funds are applied in making the followipgyments in the
following order of priority (in each case only ih@ to the extent that
payments of a higher priority have been made ihdnd provided that
any arrear in the payment of any item shall be pajatiority to any new
payment due on such Payment Date in respect cfaime item):

In respect of the Interest Available Funds

0] to pay, pari passuand pro rata according to the respective
amounts thereof, (a) any and all outstanding Takes and
payable by the Issuer on such Payment Date; andhrfp)
Expenses due and payable on such Payment Date lgstier,
to the extent that they have not been paid witham®unts
standing to the Expenses Account;

(ii) if the Payment Date is a Cancellation Date, to paythe
Servicer the Interest Component and the ExpensegpQuent
of any amount due to the Servicer pursuant tolard, last
paragraph, of the Servicing Agreement;

(iir) to pay the remuneration due to the Representativéh®
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(iv)

v)

(vi)

(vii)

(viii)

(ix)

)

(i)

(xii)

Noteholders and any costs and expenses incurredhéy
Representative of the Noteholders pursuant taa eonnection
with, any of the Transaction Documents, to the mixtieat they
have not been paid with the amounts standing t&Ekpenses
Account;

to pay pari passuand pro rata according to the respective
amounts thereof, (i) any amounts due and payableumn
Payment Date to the Calculation Agent, the Cashadgen the
Account Bank, the Depository Bank (to the exterpapted),
the Principal Paying Agent, the Corporate Servicére
Stichting Corporate Services Provider, the Back&#vicer
Facilitator and the Back-Up Servicer (to the extappointed)
and the Securitisation Administrator, and (i) toedit the
Expenses Account with the amount necessary to enisat the
balance, at such Payment Date, of the ExpensesuAtds
equal to but not in excess (after credit) of thpénses Reserve
Required Amount;

to paypari passuandpro rataany amounts due and payable to
the Hedging Counterparty under the Hedging Agre¢men
except for any amounts due and payable under iten) (
below but including in any event any premium reediyvif any,
by the Issuer from a replacement Hedging Countgrpar
consideration for and upon entering into swap &atisn(s)
with the Issuer on the same terms as the termindesiting
Agreement (net of (i) any costs reasonably incurdogdthe
Issuer, if any, to find and appoint such replacaméedging
Counterparty and (ii) any termination payment alyepaid to
the relevant Hedging Counterparty on any previoagnient
Date);

to pay any amount due and payable on such Paymetet tb
the Servicer under the Servicing Agreement (otheant
amounts paid under (ii) above) or to the Sub-Seryias the
case may be;

to paypari passuandpro rata all amounts due and payable on
such Payment Date in respect of interest on thes@dNotes;

to paypari passuandpro rata all amounts due and payable on
such Payment Date in respect of interest on thes@aNotes;

to paypari passuandpro rata all amounts due and payable on
such Payment Date in respect of interest on thes@aNotes;

to pay all amounts of interest due and payableuch ®ayment
Date to the Commingling Reserve Facility Provideder the
Commingling Reserve Facility Agreement;

to paypari passuandpro rata all amounts due and payable on
such Payment Date in respect of interest on thes@aNotes;

to paypari passuandpro rata all amounts due and payable on
such Payment Date in respect of interest on thes®aNotes;
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(xiii) on each Payment Date and if the Notes Principal #rho
Outstanding of the Rated Notes has not been tatatigemed
(also taking into account the amounts in principaild under
the Principal Available Funds on such Payment Deteyedit
the Payment Interruption Risk Reserve Account upthe
Payment Interruption Risk Reserve Required Amowithput
considering the interest accrued thereon as welaras net
proceed derived from the Eligible Investments);

(xiv) to credit to the Defaulted Account, all the amouwhdbited out
of the Principal Available Funds as Defaulted lagtrAmount
until (and including) such Payment Date and noeaaly
credited to the Defaulted Account on a precedingrieent Date
under this item;

(xv) if the Notes Outstanding Principal Amount of thetdgaNotes
has not been paid in full (taking into account #meounts in
principal paid out of the Principal Available Funds such
Payment Date), to credit to the Defaulted AccobetRrincipal
Amount Outstanding (determined as of the date oittwthe
Receivables have become Defaulted Receivables)hef t
Receivables which have become Defaulted ReceivgB)efor
the first time during the Reference Period immexhiat
preceding such Payment Date,or (B) during previveference
Periods but which have not been already creditedtht®
Defaulted Account on any preceding Payment Dateutius
item due to the shortfall of the Interest Availabfeinds
available at such Payment Date;

(xvi) on each Payment Date and if the Notes Principal #rho
Outstanding of the Rated Notes has not been tatatigemed
(also taking into account the amounts in principaid under
the Principal Available Funds on such Payment Diteyedit
the Cash Reserve Account up to the Cash ReservairBeq
Amount (without considering the interest accruedrglon as
well as any net proceed derived from the Eligibkeelstments);

(xvii) to pay any amounts due and payable to the Hedging
Counterparty upon early termination of the Heddhggeement
in the event that the Hedging Counterparty is tBefaulting
Party” or the sole “Affected Party” as both ternne defined in
the Hedging Agreement;

(xviii)  if on the two immediately preceding Calculation &abefore
such Payment Date the Principal Amount Outstandinthe
Flexible Receivables in relation to which the reletvDebtors
have exercised, during the relevant Reference ®etioe
contractual option to postpone the payment of thbevant
Instalments is higher than 5% of the Principal Amiou
Outstanding of all the Flexible Receivables ashaf Cut-Off
Date preceding each Calculation Date (in accorddaacthe
relevant Servicer Report), to credit tRata PosticipataCash
Reserve Account until an amount equal to the Istere
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Components not collected by the Issuer with refezeio such
Flexible Receivables in the Reference Period piageduch
Payment Date;

(xix) to pay any amounts due and payable on such Paybaatto
the Joint Lead Managers, the Joint Arrangers, thessCA
Subscriber under clause 12 of the Senior Notes cBiptisn
Agreement;

(xx) to pay to the Originator any amount due and payahlsuch
Payment Date under article 6 of the Warranty ardéhmity
Agreement;

(xxi) to pay any amounts due and payable on such Paybatatto
the Mezzanine Subscriber and the Junior Subscrilpeler
clause 9 of the Mezzanine Notes and Junior Notésd@iption
Agreement;

(xxii)  to paypari passuandpro rata all amounts due and payable on
such Payment Date in respect of interest on thessChM1
Notes;

(xxiii)  to paypari passuandpro rata all amounts due and payable on
such Payment Date in respect of interest on thesQW2 Note;
and

(xxiv)  to pay the Class M2 Note Additional Interest to @lass M2
Note.

“Expense$ means:

(@) any and all outstanding fees, costs, liabilitiesd aany other
expenses to be paid in order to preserve the catgexistence of
the Issuer, to maintain it in good standing, to phymwith
applicable legislation and to fulfil obligations third parties
(other than the Other Issuer Creditors) incurretthéncourse of the
Issuer's business in relation to the Securitisafod

(b) any and all outstanding fees, costs, expenses axesTequired to
be paid in connection with the listing, depositratings of the
Notes, or any notice to be given to the Noteholagrshe other
parties to any Transaction Document.

“Expenses Componeritmeans, with reference to each Receivable the
management fees and any other fees or expenstesddiffrom the fees
and expenses included in the Principal Componenxt the Interest
Component) due as part of the relevant Instalmentfram (and
including) the Financial Effective Date with refaoe to the Initial
Receivables and from (and including) the relevaaiuation Date with
reference to the Subsequent Receivables.

“Expenses Reserve Required Amouhtmeans (i) an amount equal to
Euro 50,000 on the Issue Date and (ii) an amounaletp Euro 50,000
on each Payment Date.

“Cash Reserve Required Amouritmeans:
(A) atthe Issue Date, Euro 4,457,600.86;
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(B) on each Payment Date prior to the delivery of ggat Notice:
0] during the Purchase Period, Euro 26,800,000.00; and
(i)  during the Amortising Period:

a. zero, to the extent that the Rated Notes are regdem
in full (considering also all the principal repayms
made on such Payment Date), or

b. the higher of (x) Euro 4,457,600.86; and (y) an
amount equal to the product of 3% and the
Receivables Eligible Outstanding Amount;

(C) on each Payment Date after the delivery of a Trifjggtice, zero.

“Collections’ means, in relation to a Payment Date and during a
determined period, any amounts received and/owveged in connection
with the Receivables including, but not limited &my amount received
whether as principal, interests and/or costs iatieh to the Receivables,
and including any indemnities (i) to be paid in@ckance with the Agos
Insurance Policies and the Registered Assets InserRolicies entered
into in relation to the Receivables, and (ii) assidjto the Issuer pursuant
to and within the limits of article 10 of the Masfgansfer Agreement.

“Collections of Principal’ means, with reference to each Receivable and
to a Reference Period, the Collections (other tlanRecovery),
effectively collected (net of the Principal Compohef any Unpaid
Amount determined during such Reference Periodhbylssuer during
such Reference Period, which causes a reductitred?rincipal Amount
Outstanding of such Receivable as of the end df feference Period
(including the Collections received as prepaymédrihe Receivable, the
insurance indemnities due under the Registered t&\stesurance
Policies, with reference to such Receivable and ather amount
received as principal in relation to such Receigakihcluding the
insurance indemnities due under the Agos Insurdtaéecies and the
Collections related to the Accrual of Interests #mgl repayment by the
relevant Debtors of the Insurance Premiums paiédns in accordance
with the Financed Insurance Policies).

“Collections of Fees means the aggregate of the Expenses Component
and any other fee (including those related to thepgyment of the
Receivables, and the commissions for direct delayments and
commissions for postal giro payments, if any) affedy collected by the
Issuer (net of the Expenses Component of any Uruaiolunt).

“Collections of Interest means the aggregate of the Interest Component
effectively collected by the Issuer (net of theehatst Component of any
Unpaid Amount and net of any Collection receivedccannection with

the Accrual of Interests).

“Accrual of Interests’ means, with reference to each Receivable, the
Interest Component of the first Instalment accrymdsuant to the
relevant Consumer Loan Agreement until (but excigylithe Financial
Effective Date with reference to the Initial Readiles and until (but
excluding) the relevant Valuation Date with referero the Subsequent

64



Receivables.

“Defaulted Interest Amount” means, on each Payment Date, any
amount due and payable on such Payment Date ouheofinterest
Available Funds under items (i), items from (ii) (xii) of the Priority of
Payment of the Interest Available Funds on suchrieay Date but not
paid.

“Individual Purchase Pricé means the purchase price of each
Receivable, which is equal to the Principal AmoGuitstanding of such
Receivable as of the relevant Purchase Date.

“Interest Component means, with reference to each Receivable, the
interest component of each Instalment which is guesuant to the
relevant Consumer Loan Agreement from (and inclgidihe Financial
Effective Date with reference to the Initial Re@bles and from (and
including) the relevant Valuation Date with refererto the Subsequent
Receivables.

“Negative Price Adjustment means any amount to be paid by the
Issuer to Agos pursuant to article 11.3 (i) of tNaster Transfer
Agreement.

“Payment Interruption Risk Reserve Required Amount means: at

the Issue Date, an amount equal to Euro 4,457,6(#i8r to the

delivery of a Trigger Notice: (i) on the Paymentt®an which the Rated
Notes will be redeemed in full (considering alsd #le principal

repayments made on such Payment Date), zero arah(@éach Payment
Date falling during the Purchase Period and the rising Period to (but
excluding) the Payment Date on which the Rated Noi# be redeemed
in full (considering also all the principal paymenimade on such
Payment Date), an amount equal to Euro 4,457,60@B86 after the
delivery of a Trigger Notice, zero.

“Positive Price Adjustment means any amount to be paid by Agos to
the Issuer pursuant to article 11.2 (ii) of the Ma3ransfer Agreement.

“Principal Component’ means, with reference to each Receivable, the
principal component of each Instalment (includirige tfees for the
opening of the file due by the Debtor during the bf the Consumer
Loan and the Insurance Premium) which is due putsigathe relevant
Consumer Loan Agreement from (and including) theakcial Effective
Date with reference to the Initial Receivables &odn (and including)
the relevant Valuation Date with reference to thebsgquent
Receivables.

“Insurance Premium’ means the amount that each Debtor shall pay on
a monthly basis to Agos pursuant to the relevanhsGmer Loan
Agreement, in relation to the insurance premiundgday Agos to the
relevant Insurance Company under any FinanceddnserPolicy.

“Unpaid Amount” means, in relation to any Collection, credited by
Agos to the Collection Account in accordance withe tServicing
Agreement, the unpaid amount of such Collectionthan relevant due
date, as verified by Agos, in its capacity as Smnvifollowing the above
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mentioned crediting to the Collection Account.

In respect of the Principal Available Funds

(i)

(ii)

(iii)

to pay, up to the Defaulted Interest Amount asuzhsPayment
Date:

1. the aggregate amount due but unpaid out of theesite
Available Funds under items (i), (iii), (iv), (vhd (vi) of
the Interest Priority of Payments prior to the daly of a
Trigger Notice;

2. upon payment in full of the amounts under the it@n
above, (a) to the Class A Noteholders any amount of
interest due and payable on such Payment Datediut n
paid out of the Interest Available Funds in respddhe
Class A Notes under item (vii) of the Interest Rtyoof
Payments prior to the delivery of a Trigger Notift&), to
the Class B Noteholders any amount of interestahee
payable on such Payment Date but not paid out @f th
Interest Available Funds in respect of the ClasddBes
under item (viii) of the Interest Priority of Paynie prior
to the delivery of a Trigger Notice; (c) to the §daC
Noteholders any amount of interest due and payaile
such Payment Date but not paid out of the Interest
Available Funds in respect of the Class C Noteseund
item (ix) of the Interest Priority of Payments prio the
delivery of a Trigger Notice; (d) to the Commingjin
Reserve Facility Provider any amount of interest dnd
payable on suhc Payment Date but not paid out @f th
Interest Available Funds under item (x) of the tatt
Priority of Payments prior to the delivery of a gger
Notice; (e) to the Class D Noteholders any amount o
interest due and payable on such Payment Datediut n
paid out of the Interest Available Funds in respddhe
Class D Notes under item (xi) of the Interest Fuoof
Payments prior to the delivery of a Trigger Noti¢;to
the Class E Noteholders any amount of interestashae
payable on such Payment Date but not paid out @f th
Interest Available Funds in respect of the Clagddies
under item (xii) of the Interest Priority of Paynteprior
to the delivery of a Trigger Notice;

following the commencement of the Amortising Peyita pay
pari passuandpro rataall amounts due and payable in respect of
principal on the Class A Notes up to the Notesdfpad Amount
Outstanding of Class A Notes, respectively, on SOakculation
Date;

to pay to the Originator the Purchase Price of 8opsequent
Portfolio purchased on such Payment Date duringPilvechase
Period in accordance and subject to the Master siean
Agreement, provided that no Early Termination Netias been
delivered,;
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Post Enforcement Priority of

(iv)

v)

(vi)

(vii)

(viii)

(ix)

)

(xi)

(xii)

(xiii)

(xiv)

if the Notes Principal Amount Outstanding of the$d A Notes
has been totally redeemed, to pagri passuand pro rata all
amounts due and payable in respect of principahenClass B
Notes up to the Notes Principal Amount Outstandihglass B
Notes on such Calculation Date;

if the Notes Principal Amount Outstanding of the$d B Notes
has been totally redeemed, to pagri passuand pro rata all
amounts due and payable in respect of principathenClass C
Notes up to the Notes Principal Amount Outstandihglass C
Notes on such Calculation Date;

if the Notes Principal Amount Outstanding of the@€d C Notes
has been totally redeemed, to pagri passuand pro rata all
amounts due and payable in respect of principahenClass D
Notes up to the Notes Principal Amount Outstandih@lass D
Notes on such Calculation Date;

if the Notes Principal Amount Outstanding of the<3 D Notes
has been totally redeemed, to pagri passuand pro rata all
amounts due and payable in respect of principathenClass E
Notes up to the Notes Principal Amount Outstanagih@lass E
Notes on such Calculation Date;

if the Payment Date is also a Cancellation Datepap to the
Servicer the Principal Component of any amount tuehe
Servicer pursuant to article 4.2, last paragraptlhe® Servicing
Agreement;

to pay to the Originator any Negative Price Adjustinto be
paid on such Payment Date;

to the extent not already paid under the Condifidnl, to pay
any amounts due and payable on such Payment D#te tipint
Lead Managers, the Joint Arrangers and the ClaSsil#scriber
under clause 12 of the Senior Notes Subscriptiaed&ment;

if the Notes Principal Amount Outstanding of the Zd&nine
Notes of each Class has been totally redeemedytpasi passu
andpro rata all amounts due and payable on such Payment Date
in respect of principal on the Class M1 Notes ugh® Notes
Principal Amount Outstanding of Class M1 Notes archs
Calculation Date;

following the commencement of the Amortising Peyiddthe
Notes Principal Amount Outstanding of the Class Nttes has
been totally redeemed, to ppgiri passuandpro rata all amount
due and payable in respect of principal on the M2 Note
(provided that a principal amount of Euro 1,000 lIlshemain
outstanding on the Class M2 Note);

to pay Class M2 Note Additional Interest on thesSI¥2 Note;

to pay the remaining principal due on the ClassNdge.

On each Payment Date following the delivery of @gder Notice (or on
any other Exceptional Date), the Issuer shall pdhat the Issuer
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Payments

Available Funds are applied in making the followipgyments in the
following order of priority (in each case only ih@ to the extent that
payments of a higher priority have been made ihdntl provided that
any arrear in the payment of any item shall be pajtiority to any new
payment due on such Payment Date in respect cfatime item):

(i)

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

to pay, pari passuand pro rata according to the respective
amounts thereof, (a) any and all outstanding Tectes and
payable by the Issuer on such Payment Date; (b)uaitanding
Expenses due and payable on such Payment Datee bgsiher to
the extent that they have not been paid with theumts standing
to the Expenses Account;

to pay the remuneration due to the Representatifvethe
Noteholders and any costs and expenses incurredthby
Representative of the Noteholders under the pranssiof, or in
connection with, any of the Transaction Documeantshe extent
that they have not been paid with the amounts stgntb the
Expenses Account;

to paypari passuandpro rata according to the respective amounts
thereof, any amounts due and payable on such Paypaes to the
Calculation Agent, the Cash Manager, the AccounhkBahe
Depository Bank (to the extent appointed), the dhpml Paying
Agent, the Corporate Servicer, the Stichting CoaorServices
Provider, the Back-Up Servicer Facilitator, the Batp Servicer
(to the extent appointed) and the Securitisatiomifdstrator to
the extent that they have not been paid with theuans standing
to the Expenses Account;

to paypari passuandpro rataany amounts due and payable to the
Hedging Counterparty under the Hedging Agreemexdegt for
any amounts due and payable under item (xvii) belowt
including in any event any premium received, if ,dmythe Issuer
from a replacement Hedging Counterparty in consitten for and
upon entering into swap transaction(s) with thedson the same
terms as the terminated Hedging Agreement (net) ainfy costs
reasonably incurred by the Issuer, if any, to famdl appoint such
replacement Hedging Counterparty and (i) any teation
payment already paid to the relevant Hedging Capatéy on any
previous Payment Date);

to pay any amount due and payable on such PaynegettD the
Servicer under the Servicing Agreement or to thie-Servicer, as
the case may be;

to pay all amounts due and payable in respecttefast on the
Class A Notes;

to paypari passuand pro rata all amounts due and payable in
respect of principal on the Class A Notes;

to pay all amounts due and payable in respectteféat on the
Class B Notes;

to paypari passuand pro rata all amounts due and payable in
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)

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)

(xxi)

(xxii)

(xxiit)

respect of principal on the Class B Notes;

to pay all amounts due and payable in respecttefast on the
Class C Notes;

to pay pari passand pro rata all amounts due and payable in
respect of principal on the Class C Notes;

to pay all amounts in respect of interest due aayhiple to the
Commingling Reserve Facility Provider under the @Gungling
Reserve Facility Agreement;

to pay all amounts due and payable in respectteféat on the
Class D Notes;

to paypari passuand pro rata all amounts due and payable in
respect of principal on the Class D Notes;

to pay all amounts due and payable in respecttefast on the
Class E Notes;

to paypari passuand pro rata all amounts due and payable in
respect of principal on the Class E Notes;

to pay any amounts due and payable to the Hedgmmi@rparty
upon early termination of the Hedging Agreemerthim event that
the Hedging Counterparty is the "Defaulting Party"the sole
"Affected Party" as both terms are defined in thedging
Agreement;

if the Payment Date is also a Cancellation Datpatpany amount
due to the Servicer pursuant to article 4.2 lasagraph, of the
Servicing Agreement;

to pay to the Originator any Negative Price Adjustinto be paid
on such Payment Date;

to pay any amounts due and payable on such Paybagatto the
Joint Lead Managers, the Joint Arrangers and thas<CIA
Subscriber under clause 12 of the Senior Notes cSiphisn
Agreement;

to pay to the Originator, any amount and payablesumh Payment
Date under article 6 of the Warranty and IndemAgyeement;

to pay all amounts due and payable in respectteféat on the
Class M1 Notes;

to paypari passuand pro rata all amounts due and payable in
respect of principal on the Class M1 Notes;

(xxiv) to pay all amounts due and payable in respecttefest on the

(xxv)

Class M2 Note

to paypari passuand pro rata all amounts due and payable in
respect of principal on the Class M2 Note (providbat a
principal amount of Euro 1,000 shall remain outdiag on the
Class M2 Note;

(xxvi) to pay the Class M2 Note Additional Interest on @lass M2
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Governing Law

Purchase of the Notes

Note;
(xxvii)to pay the remaining principal due on the ClassNidge.
The Notes will be governed by Italian law.

The Issuer may not purchase any Note at any time.

TRANSFER AND ADMINISTRATION OF THE PORTFOLIOS

Transfer of the Initial Portfolio

The Portfolios

Conditions for the purchase of
Subsequent Portfolios

Warranties and Guarantees in
relation to the Portfolios

Criteria

Pursuant to the terms of the Master Transfer Agesd, the Originator
has sold — with effects from the First PurchaseeDato the Issuer an
initial portfolio of monetary receivables and cootes rights arising out
of consumer loan agreements entered into by thgir@tor with its
clients (the fnitial Receivables or the “Initial Portfolio ). Such Initial
Receivables are comprised in the Initial Portfalim have been assigned
to the Issuer without recourserd solutg in accordance with the
Securitisation Law. The Purchase Price of thedhReceivables will be
payable by the Issuer to the Originator on the dsBate using the
proceeds of the issue of the Notes, subject tosHisfaction of the
conditions specified in article 3.2 of the Mastearisfer Agreement.

The Notes of each Class will be collateraliséuter alia, by the

Portfolios constituted of the Initial Receivablesdaof the Subsequent
Receivables that the Issuer may purchase from toméme on any

Optional Purchase Date during the Purchase Pemi@tdordance with
the Master Transfer Agreement.

The Noteholders will have rights over the Portfsli(subject to the
Priority of Payments) and over the Receivables awmad in the
Portfolios.

The Issuer may purchase Subsequent Portfolios tinen®riginator only
if all of the conditions precedent specified unddicle 5 of the Master
Transfer Agreement will be satisfied and if any thie conditions
subsequent specified under article 8 of the Mabtansfer Agreement
will not occur.

Pursuant to the terms of a warranty and indemngge@ment (the
"Warranty and Indemnity Agreement”) entered into on or about the
First Purchase Date between the Originator andistheer, the Originator
has given certain representations and warrantiés/our of the Issuer in
relation to the Initial Portfolio and the Initial eReivables, and the
Originator has agreed to give certain represemsatend warranties in
relation to any Subsequent Receivables and SubiseRoefolio and has
agreed to indemnify the Issuer in respect of certabilities of the
Issuer incurred in connection with the purchase awdership of the
Receivables. See Déscription of the Warranty and Indemnity
Agreemerit

The Receivables are and will be identified by thégi@ator and the
Issuer on the basis of objective general critend aertain specific
criteria listed in exhibit A of the Master Transfémgreement (the
“General Criteria” and the ‘Specific Criteria”, respectively; the
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The Pools

Servicing Agreement and
Collection Policy

General Criteria together with the Specific Criiethe ‘Criteria ”).
The Receivables will be classified to the followjmgpls:

0] Pool of the Furniture Loans;

(ii) Pool of the New Vehicles Loans;

(i)  Pool of the Personal Loans;

(iv) Pool of the Special Purpose Loans;

(v) Pool of the Used Vehicles Loans.

“Pool of the Furniture Loans’ means the pool of the Consumer Loan
Agreements under which Agos has granted to theaeteDebtor a loan
for the purpose of purchasing furniture (excludilognestic appliances).

“Pool of the New Vehicles Loarfsmeans the pool of the Consumer
Loan Agreements under which Agos has granted toellesant Debtor a
loan for the purpose of purchasing New Vehicles.

“Pool of the Personal Loans means the pool of the Consumer Loan
Agreements under which Agos has granted to theaeteDebtor a loan
without a specific destination (although the puspo$ the loan may be
specified in the relevant loan’s request).

“Pool of the Special Purpose Loariameans the pool of the Consumer
Loan Agreements under which Agos has granted toellesant Debtor a
loan for the purpose of purchasing an asset diffeérem those referred
to in the Pool of the New Vehicle Loans, the Pdothe Used Vehicle
Loans, the Pool of the Personal Loans or the PfableoFurniture Loans.

“Pool of the Used Vehicles Loarismeans the pool of the Consumer
Loan Agreements under which Agos has granted toellesant Debtor a
loan for the purpose of purchasing Used Vehicles.

Pursuant to the terms of the Servicing Agreemét Servicer will agree
to administer and service the Receivables on befhdtie Issuer and, in
particular:

- to collect amounts due in respect thereof;
- to administer relationships with any Debtor; and

- to carry out, on behalf of the Issuer, certainwtagis in relation to the
Receivables in accordance with the Servicing Agexgnand the
Collection Policy.

The Servicer will be thesbggetto incaricato della riscossione dei crediti
ceduti e dei servizi di cassa e di pagamépiarsuant to article 2.3 (c) of
the Securitisation Law and, therefore, it will urtd&e to verify that the
operations comply with the law and the Prospectus.

In addition, the Servicer will undertake to prepaed submit the
Servicer Report, in the form set out in the Sengchgreement, on each
Report Date, to the Issuer, the Representativeh@fNoteholders, the
Securitisation Administrator, the Principal PayiAgent, the Corporate
Servicer, the Stichting Corporate Services Proyitiher Rating Agencies,
the Calculation Agent and the Hedging Counterparty.
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Sale Option of the Defaulted
Receivables

Servicing Fees

Back-Up Servicer Facilitator

The Issuer Accounts

“Report Date’ means, during the Purchase Period, 1.00 p.mhefate

which falls 13 Business Days prior to each Payniaie and, once the
Purchase Period is expired, 1.00 p.m. of the daiehnfalls 8 Business
Days prior to each Payment Date.

The Servicer may in the name and on behalf of $sedr sell to third
parties at any time one or more Defaulted Recedslh compliance
with the criteria set by the Servicing Agreement.

In consideration for the services provided by thervieer under the
Servicing Agreement, the Issuer will pay in arréarthe Servicer, on
each Payment Date:

(a) a management fee calculated pursuant to tHewiolg formula:
0.021 bps * (the Receivables Eligible Outstandimgoint calculated as
of the end of the Reference Period immediatelygugrg such Payment
Date); and

(b) a collection fee (excluding in any event theosery activity)
calculated pursuant to the following formula: 0.3%ps * (the
Receivables Eligible Outstanding Amount calculaasdf the end of the
Reference Period immediately preceding such Paybats); and

(c) a recovery fee equal to 5% of the Collectioraslenin respect of any
Defaulted Receivables during the Reference Perimetauling such
Payment Date and

(d) an annual fee equal to Euro 12,000 for the toang and advisory
activity specified in clause 16 of the Servicing régment, for the
reporting activity and for the other activities wad out by the Servicer
under the Servicing Agreement (save for those 8&pdciunder the
paragraphs (a), (b) and (c) above), to be padjuotaon each Payment
Date.

“Receivables Eligible Outstanding Amourit means, on each date and
in relation to all the Receivables which are nofdb#ed Receivables,
the aggregate of all the Principal Components ohdReceivables as of
the Cut-Off Date immediately preceding such dates mny unpaid
Accrual of Interests due by the relevant Debtonfrut excluding) the
Cut-Off Date immediately preceding such date.

The Servicing Agreement sets forth the terms armd dincumstances
under which the Back-Up Servicer Facilitator staatoperate with the
Issuer in finding a Sub-Servicer and/or a Back-l¢pviger, as the case
may be.

Pursuant to the terms of the Cash Allocation, Menant and Payments
Agreement, the Issuer has opened in its name thewfog Euro
denominated accounts with the Account Bank:

(@) the General Account, IBAN 1T92S03432016000022128534
(b)  the Collection Account, IBAN IT18R0343201600002212464;
(c) the Defaulted Account, IBANT69T0343201600002212113466;

(d) the Cash Reserve Account, IBAN
IT46U0343201600002212113467;

72



Italian tax regime on current
accounts

(e)

(f)
(9)

(h)

(i)
()

the Payment Interruption Risk Reserve Account, IBAN
IT23V0343201600002212113468;

the Expenses Account, IBAN97W0343201600002212113469;

the Rata Posticipata Cash Reserve Account, IBAN
IT42P0343201600002212113470;

the Commingling Account, IBAN
IT19Q0343201600002212113471;

the Collateral Account, IBANT93R0343201600002212113472;
the Capital Account, IBAN IT70S034320160000221217134

Pursuant to the terms of the Cash Allocation, Menant and Payments
Agreement, the Issuer may open in its name theriesuAccount (and
any ancillary account thereto) with a DepositorynBa

(collectively, the tssuer Accounts).

The Issuer Accounts shall be managed in compliamitle the Cash
Allocation, Management and Payments Agreement hadrtercreditor
Agreement.

The interest accrued on any account opened bystuet in the Republic
of ltaly with any Italian resident bank or any it branch of a non-
Italian bank (including the Issuer Accounts) wille bsubject to
withholding tax on account of Italian income taxs Af the date of this
Prospectus, such withholding tax is levied at #ite of 26 per cent (for
further details, see section head@exation in the Republic of Itdly

See Tax treatment of the Issdebelow.
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CREDIT STRUCTURE
1. Ratings of the Rated Notes
Upon issue it is expected that:
(i) the Class A Notes will be rated “Aa2(sf)” by Moodyand “AA (high) (sf)” by DBRS;
(i)  the Class B Notes will be rated “A1(sf)” by Moodyad “A (sf)” by DBRS;
(i) the Class C Notes will be rated “Baa2(sf)” by Momdgnd “BBB (sf)” by DBRS;
(iv) the Class D Notes will be rated “Ba2(sf)” by Moosignd “BB (sf)” by DBRS;
(v) the Class E Notes will be rated “B1(sf)” by Moodwgisd “B (sf)” by DBRS;
(vi) the Junior Notes will be unrated.

A credit rating is not a recommendation to buy] selhold securities and may be subject to revision
suspension or withdrawal at any time by the Rafiggncies.

2. Cash flow through the Accounts

Pursuant to the terms of the Cash Allocation, Manzgnt and Payments Agreement, the Issuer has opened
the Issuer Accounts (see sectiting’ Issuer Accourtdelow).

Eligible Investments, if consisting in securiti@gll be deposited in the Securities Account whichynbe
opened by the Issuer for such purposes, in accoedaith the Cash Allocation, Management and Paysnent
Agreement.

“Eligible Investments’ means:

(A) any Euro denominated and unsubordinated certificaitedeposit or Euro denominated and
unsubordinated dematerialized debt financial imsemt that:

()  guarantees the restitution of the invested captad,
(i) arerated at least:
(A)with reference to DBRS,
Maximum maturity (30 days): “R-1 (low)” (short tejrar “A” (long term).
In the absence of a rating from DBRS, an EquivaRating at least equal to “A”.
Equivalent Rating means with specific reference to senior debt gatifor equivalent):

1. if a Fitch public rating, a Moody's public ratingchan S&P public rating in respect
of the relevant security are all available at sdate, (i) the remaining rating (upon
conversion on the basis of the Equivalence Chaxtg dhe highest and the lowest
rating have been excluded or (ii) in the case af bw more same ratings, any of
such ratings;

2. if the Equivalent Rating cannot be determined ur{@@mbove, but public ratings
of the Eligible Investment by any two of Fitch, Myts and S&P are available at
such date, the lower rating available (upon congaron the basis of the
Equivalence Chart);

3. if the Equivalent Rating cannot be determined urgld@sparagraphs (1) or (2)
above, and therefore only a public rating by ond~itéh, Moody's and S&P is
available at such date, such rating will be theigajant Rating.

and

(B)with reference to Moody’s:
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Maximum maturity (30 days): Rating “Baal” (longrteror, if no such long-term public
rating is available, a short-term public ratindestst equal to “P-1":

(i)  have a maturity date falling not later than 2 (tBajsiness Days preceding the next following
Payment Date; or

(B) Euro denominated bank accounts or deposits (imediidor the avoidance of doubt, time deposits)
opened with an entity having at least the Minimuatify, with a maturity date falling not later than
(two) Business Days preceding the next followingrRent Date.

It is understood that the Eligible Investments khat include (i) the Notes or other notes issuedhe
context of transactions related to the Securitatir other securitisation transactions nor (igdit-linked
notes, swaps or other derivatives instruments mthgyic securities.

All the Collections are paid to Agos in its capgas Servicer of the Portfolios. Pursuant to thegeof the
Servicing Agreement the Servicer shall collect fritv@ Debtor the amounts owed by the Debtor in respfe
the relevant Receivable; the Servicer shall insttae banks with which the relevant Collectionsnirthe
debtors are deposited to transfer, on a daily pbssrelevant Collections to the Collection Accoapened
in the name of the Issuer.
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THE PORTFOLIOS

The Portfolios shall comprise debt obligations goee by Italian law arising out of consumer loan
agreements and personal loan agreements grant&gasyto individuals which are classified as perfiogn
by Agos.

All Receivables from time to time comprised in tRertfolios and all amounts derived therefrom w#l b
available to satisfy the obligations of the Issueder the Notes outstanding under the Securitisgiimsuant
to the Conditions.

All Receivables comprised in the Portfolios arigenf loans which have been granted in accordandethat
provisions specified under the SectidPrdcedures — Approval of the fileThere are no Receivables which
arise from loans which did not meet the procedarekrelevant criteria set forth therein.

The interest rate applicable to the Receivables réfevant timing of repayment and the relevantunitgt
dates demonstrate the capacity of the Receivablpsotiuce funds to service any payments due anabpzay
on the Senior Notes.

Criteria

The Receivables are divided into the Pools and baea selected on the basis of the Criteria seinaiie
Master Transfer Agreement. See the section heafieshsaction Documents — Description of the Master
Transfer Agreemeht

Al) The Initial Receivables met, as at the Firatlation Date (or as at the different date spatitinder
the relevant criterion), and the Subsequent ReblEsawill meet, as at the Valuation Date
immediately preceding the relevant Purchase Dia¢efallowing General Criteria:

()  the Receivables are denominated in Euro;
(i)  the relevant Consumer Loan Agreements are govdayd@dlian law;

(i)  the relevant Consumer Loan Agreements provide riokmortising Plan, whereby the relevant
amounts of the Installments may differ from eadteat

(iv) the Debtors have entirely paid the first and theosd Instalment of the relevant Amortising
Plan;

(v) the payments made by the Debtors under each Conturae Agreement are effected either by
post transfer or by Direct Debit;

(vi) if the relevant Consumer Loan Agreement refersegistered assets, each registered asset,
financed through the related Consumer Loan Agregnteas been delivered by the relevant
supplier;

(vii) the relevant Consumer Loan Agreements have not ke&red into by persons who were
employees, agents or representatives of Agos;

(viii) the relevant Consumer Loan Agreements have not eeégred into by corporate entities
(persone giuridichg nor they have been entered into by individualsowvere not Italian
residents at the date of execution;

(ix) the Receivables derive from Consumer Loan Agreesn@dntentered into in order to finance the
purchase of goods/services, or (2) which qualify@s-purpose consumer loarfisignziamenti
senza vincolo di destinazigngranted and advanced directly to the relevant@eind defined
as ‘prestito personale

(x) the Receivables are paid in 10, in 11 or 12 Insifitsper annumin accordance with the
relevant Amortising Plan;

(xi) the Receivables have (1) a fixed interest rate2piwo fixed interest rates — in this latter case,
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A2)

each of them is applicable during two differentipeés, as established in advance pursuant to
the relevant Consumer Loan Agreement;

(xii) the relevant Consumer Loan Agreements do not redb& consent of the relevant Debtors to
the transfer of the Receivables;

(xiii) the Receivables derive from Consumer Loan Agreesrgirgctly entered into by Agos;

(xiv) the Amortising Plans of the relevant Consumer LAgreements (excluding the pre-amortising
period, if any), taking into account also any ek dyy the relevant Debtor of its contractual
right to change the Amortising Plan originally agpleas at the execution date, by postponing the
payment of the Instalments or by reducing the artsoahthe Instalments, provide for no more
than 180 Installments;

(xv) no Debtor has had payment obligatiersa visAgos classified as Defaulted Receivables;

(xvi) with reference to each Consumer Loan Agreementrdlevant Debtor is not in default with
regard to the payments of the fees (different fitbin fees for the opening of the file) for an
amount higher than 50 Euro;

(xvii) the relevant Consumer Loan Agreements do not peofad either Balloon Loans nor loans
providing for a final maxi Installment the amouriitwchich is higher than the others Installments
of the relevant Amortising Plan;

(xviii) the relevant Consumer Loan Agreements do not entig Debtors to modify more than two
times each year the Instalments during the pemoavhich the relevant Consumer Loan is
outstanding;

(xix) none of the Receivables has any Instalment dueiapaid,;

(xx) the relevant Consumer Loan Agreements do not peovite possibility to postpone the
payments of the Installments more than 5 (fivep8m

(xxi) the relevant Consumer Loan Agreements have not betamed into with Debtors who, when
the loan was granted, had other Consumer Loan Awets which provide for a determinate
Amortising Plan granted by Agos with at least twe @nd unpaid instalments; and

(xxii) the relevant Consumer Loan Agreements provide damam financed amount not higher than
Euro 70,000;

(xxiii) the Receivables do not arise from a) loan agreesys=dured by (or that otherwise provide the)
the assignment of one fifth of the salary or of gemsion (tessione del quintppursuant to
Presidential Decree n. 180/1950), or which provigedelegation for the payment of part of the
debtor’s salary or of the pension directly in fawdrthe Originator, or b) leasing agreements;
and

(xxiv) the Receivables do not derive from Consumer Loaredments entered into exclusively in
order to finance the purchase of an insuranceypolic

The Initial Receivables met also the followiBpecific Criteria as at the First Valuation Date:

() with regard to the Initial Receivables derivingrfrdConsumer Loan Agreements which were
entered into for the purpose of purchasing goodEaoarservices, the relevant Consumer Loan
Agreements provide for an annual effective glolaa {T.A.E.G.) equal to or higher than the
following:

(@) 0.00000% with regard to Consumer Loan Agreementshwivere entered into for the
purpose of purchasing New Vehicles;

(b) 0.31810% with regard to Consumer Loan Agreementshwivere entered into for the
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purpose of purchasing Used Vehicles;

(c) 2.54809% with regard to Consumer Loan Agreementshwivere entered into for the
purpose of purchasing furniture (excluding domeagipliances); and

(d) 0.00700% with regard to Consumer Loan Agreementshwivere entered into for the
purpose of purchasing an asset different from thefred to in the items (a), (b) and (c)
above; and

(i)  with regard to the Initial Receivables which derivem Consumer Loan Agreements which
qualify as non-purpose consumer loafimahziamenti senza vincolo di destinazipraand
defined as prestito personale the relevant Consumer Loan Agreements providth libe
following features: (a) a maximum financed amouat higher than Euro 70,000; and (b) an
annual effective global rate (T.A.E.G.) equal aghar than 6.56009%;

(i)  the relevant Consumer Loans Agreements are ideditify a case humber (whose penultimate
figure is comprised between 5 u(five) and 9 (nine).

The Receivables which are compliant with paragrajdhsand A2) above are however excluded from the
transfer of the Initial Receivables if, at the EFix&aluation Date, they meet at least one of théo¥dhg
criteria:

(i)

(ii)

(iif)

(iv)

v)

with reference to the Consumer Loan AgreementsD#t@or has subscribed, after the date on which
the relevant Consumer Loan Agreement was signedljective insurance policy entered into by Agos
with consequent change in the amount of Instalmefitse relevant Amortsising Plan;

with reference to the Consumer Loan AgreementsDidlgtor has subscribed, on or after the date on
which the relevant Consumer Loan Agreement wasesigan insurance policy whose premiums were
not financed but debitgalo rataon the Instalments of the relevant Consumer Loan;

they have already been assigned to Sunrise SPVr20p8rsuant to transfer agreements entered into
by Agos and Sunrise SPV 20 S.r.l. in the contexprefvious securitisations and they have not been
thereafter repurchased by Agos;

in relation to the relevant Consumer Loan Agreesiethie Debtor has requested and obtained the the
delay of the payment of the principal amount of teepective Consumer Loan pursuant to the
agreement (Accordo per la sospensione del credito alle fameiyldated 1 April, 2015 entered into
between the Italian Banking AssociatigkB() and the consumer associations;

the relevant Consumer Loan Agreements have beamuxkwith Debtors who, on the basis of what
communicated to Agos as of the date of executiothefrelevant Consumer Loan Agreement or
otherwise within 31 August 2017, were residentshm municipalities affected by the earthquake of
August 24, 2016 and listed in the Law Decree N@® @817 October 2016 and by the subsequent
earthquakes listed in the order of the Special Cmsioner of the Government Gbmmissario
Straordinario del Goverri) dated 15 November 2016 for the reconstructiothefterritories affected
by the earthquakes or with Debtors whose real estsgets located in Abruzzo, Lazio, Marche and
Umbria regions were destroyed or damaged by theeabarthquakes and who have obtained from
Agos, within 31 August 2017, the suspension of almsénts of the relevant Consumer Loan
Agreement after having provided evidence of thdesefl damage and the causal link with the
earthquake, in accordance with the above mentipradsions;

Concentration Limits

Within the Purchase Period in relation to any tfanef Receivables and with reference to the Rexdsés
that are not Defaulted Receivables, the followingaentration limits shall be respected, as caledlan
each Confirmation Date preceding each relevanttises Date:

(i)

the Interest Rate shall be at least 6.80%;
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(ii)

(iif)

(iv)

(v)

(vi)

(vii)

(Vi)

the aggregate amount of the Principal Amount Ontitey of the Receivablegis-a-visthe same
Debtor shall not be higher than 0.008% of the aggpeamount of the Principal Amount Outstanding
of the Receivables;

the aggregate amount of the Principal Amount Ontitey of the Receivables comprised in the Pool
of the Personal Loans shall not be higher thaon(iy with reference to the Initial Portfolio, 75%0of

the aggregate amount of the Principal Amount Onthtay of the Receivables comprised in the Initial
Portfolio; and (ii) during the Purchase Period, 76Pthe aggregate amount of the Principal Amount
Outstanding of the Receivables comprised in thes&gieent Portfolios transferred until the relevant
Confirmation Date;

the aggregate amount of the Principal Amount Ontitey of the Receivables comprised in the Pool
of Used Vehicles Loans shall not be higher thand8%he aggregate amount of the Principal Amount
Outstanding of the Receivables;

the ratio between the aggregate amount of the iBah@mount Outstanding of the Receivables
comprised in the Pool of the Personal Loans anchtimber of Receivables comprised in the Pool of
the Personal Loans shall not be higher than Eu@0D7

the aggregate amount of the Principal Amount Ontstay of the Receivables which provide for
postal payment shall not be higher than 8% of thgregate amount of the Principal Amount
Outstanding of the Receivables;

the aggregate amount of the Principal Amount Onttay of the Flexible Receivables shall not be
higher than 75% of the Principal Amount Outstandihthe Receivables, and

the aggregate amount of all Insurance Premia tpdi@ pursuant to each relevant Consumer Loan
Agreement due to the relevant Financed Insurandigié® shall not be higher than 10% of the
Principal Amount Outstanding of the Receivablesisitunderstood that, for the purpose of such
Concentration Limit, with reference to each ReckBlieathe ratio between the Insurance Premia and
the amount financed at the time of the disburseroéthe loan shall remain constant for the entire
amortising period of the relevant Receivable.

The Initial Portfolio

The following tables set forth certain informatias of 31 August 2017 of the Initial Portfolio thets been
derived from information provided by the Originatorconnection with the Master Transfer Agreemang

reflects the outstanding principal of the relevAgbs Receivables as at 31 August 2017. Accorditiggye

is no assurance that the information in relatiotheopool set out below reflects the compositiothef Initial

Portfolio at the Issue Date.

The Portfolio is made up with 124,768 Receivablesd total amount in principal of € 895,005,634.60
(including the Accrual of Interests).

Portfolio summary

Summary Total
number of Receivables 124,768
Principal Amount Outstanding (including the Accroélnterests) 895,005,634.60
average Principal Amount Outstanding 7,173.36
maximum Principal Amount Outstanding 68,782.28
initial financed amount 975,923,840.35
average initial financed amount 7,821.91
maximum initial financed amount 70,000.00
weighted average Interest Rate (%) 7.16%
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weighted average original term (mths) 82.8
weighted average seasoning (mths) 6.0
weighted average residual life (mths) 76.9

Pool distribution

Pool Outstanding Principal Outstanding Principal % ‘ N Contracts N Contracts %

New Vehicles 106,205,720.62 11.87% 15,033 12.05%
Used Vehicles 56,641,764.65 6.33% 5,677 4.55%
Personal Loans 670,825,504.02 74.95% 42,020 33.68%
Furniture 30,794,517.96 3.44% 17,343 13.90%
Other Finalized Loans 30,538,127.35 3.41% 44,695 35.82%
Total 895,005,634.60 124,768

Payment type

Payment Type Outstanding Principal

Outstanding Principal % N Contracts

N Contracts %

Postal Bulletin 37,309,057.15 4.17% 20,812 16.68%
Direct Payment 857,696,577.45 95.83% 103,956 83.32%
Total 895,005,634.60 124,768

Initial financed amount

Outstanding Principal

Range Outstanding Principal % N Contracts | N Contracts % | AV size per range class

0 - 2000 47,366,505.01 4.85% 52,026 41.70% 910
2000 - 4000 40,036,857.44 4.10% 14,461 11.59% 2,769
4000 - 6000 49,514,705.06 5.07% 10,147 8.13% 4,880
6000 - 8000 44,385,691.66 4.55% 6,501 5.21% 6,828
8000 - 12000 126,851,129.89 13.00% 12,593 10.09% 10,073
12000 - 16000 105,840,317.26 10.85% 7,592 6.08% 13,941
16000 - 22000 172,030,593.12 17.63% 9,190 7.37% 18,719
22000 - 28000 123,996,914.89 12.71% 5,007 4.01% 24,765
28000 - 34000 140,204,365.72 14.37% 4,442 3.56% 31,563
34000 - 40000 31,328,666.15 3.21% 845 0.68% 37,075
40000 - 46000 40,677,870.86 4.17% 947 0.76% 42,954
46000 - 53,690,223.29 5.50% 1,017 0.82% 52,793
Total 975,923,840.35 124,768

Principal Amount Outstanding

Range

0 - 2000

2000 - 4000
4000 - 6000
6000 - 8000

O/S Principal

39,463,691.61
35,948,484.50
45,270,640.66
44,445,705.85

O/S Principal (%) N Contracts

4.41% 57,876
4.02% 12,490
5.06% 9,189
4.97% 6,408
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8000 - 12000 117,754,138.82 13.16% 11,825 9.48%
12000 - 16000 110,961,876.70 12.40% 7,886 6.32%
16000 - 22000 156,919,909.28 17.53% 8,271 6.63%
22000 - 28000 104,749,314.25 11.70% 4,195 3.36%
28000 - 34000 124,626,575.07 13.92% 4,010 3.21%
34000 - 40000 35,673,047.73 3.99% 961 0.77%
40000 - 46000 31,933,452.46 3.57% 744 0.60%
46000 - 47,258,797.67 5.28% 913 0.73%
Total 895,005,634.60 124,768

Interest Rate distribution (%)

Range OIS Principal OIS Principal (%) N Contracts N Contracts %
0-2 58,667,263.33 6.55% 47,501 38.07%
2-4 7,725,194.70 0.86% 878 0.70%
4-6 133,734,808.94 14.94% 12,134 9.73%
6-7 238,089,129.16 26.60% 19,362 15.52%
7-8 151,643,482.82 16.94% 11,218 8.99%
8-9 143,717,424.92 16.06% 11,062 8.87%
9-10 97,505,444.36 10.89% 11,994 9.61%
10-12 53,255,868.41 5.95% 5,399 4.33%
12 - 14 8,446,637.60 0.94% 925 0.74%
14 - 16 2,210,444.22 0.25% 4,279 3.43%
16 - 20 9,936.14 0.00% 16 0.01%
20 - - 0.00% - 0.00%
Total 895,005,634.60 124,768

Year of origination

Start date Outstanding Principal Outstanding Principal % N Contracts N Contracts %
2007 3,240.14 0.00% 2 0.00%
2008 136,195.01 0.02% 15 0.01%
2009 216,584.00 0.02% 31 0.02%
2010 324,084.92 0.04% 37 0.03%
2011 249,842.92 0.03% 27 0.02%
2012 1,357,668.78 0.15% 120 0.10%
2013 1,844,608.78 0.21% 202 0.16%
2014 5,5622,378.89 0.62% 549 0.44%
2015 10,251,085.91 1.15% 2,016 1.62%
2016 100,412,201.69 11.22% 21,575 17.29%
2017 774,687,743.56 86.56% 100,194 80.30%

Total 895,005,634.60 124,768

Original term distribution (mths)
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Range Outstanding Principal Outstanding Principal % N Contracts N Contracts %

0-12 7,579,248.33 0.85% 17,749 14.23%
12 - 30 66,284,794.27 7.41% 45,896 36.79%
30-48 82,134,376.10 9.18% 16,357 13.11%
48 - 66 171,083,787.13 19.12% 16,869 13.52%
66 - 84 93,729,586.46 10.47% 6,255 5.01%
84 -108 143,644,838.03 16.05% 8,715 6.98%
108 - 120 56,341,281.85 6.30% 2,208 1.77%
120 - 123 261,864,545.40 29.26% 10,152 8.14%
123 - 147 2,133,247.24 0.24% 121 0.10%
147 - 171 997,838.92 0.11% 53 0.04%
171 - 9,212,090.87 1.03% 393 0.31%
Total 895,005,634.60 124,768

Seasoning distribution (mths)

Range Outstanding Principal Outstanding Principal % N Contracts N Contracts %

0-6 597,327,056.94 66.74% 77,416 62.05%
6-12 261,504,932.27 29.22% 39,031 31.28%
12 -18 14,071,361.68 1.57% 4,145 3.32%
18-24 6,644,508.76 0.74% 2,189 1.75%
24 - 30 4,865,930.46 0.54% 806 0.65%
30-36 3,450,443.13 0.39% 478 0.38%
36 - 42 2,499,472.74 0.28% 224 0.18%
42 - 48 1,090,496.51 0.12% 136 0.11%
48 - 60 1,693,756.79 0.19% 150 0.12%
60-78 1,162,429.43 0.13% 107 0.09%
78 - 695,245.89 0.08% 86 0.07%
Total 895,005,634.60 124,768

Residual life distribution (mths)

Range Outstanding Principal Outstanding Principal % N Contracts N Contracts %

0-12 20,213,130.11 2.26% 37,287 29.89%
12-24 54,857,367.44 6.13% 27,733 22.23%
24 - 42 85,072,035.86 9.51% 15,768 12.64%
42 - 60 173,168,795.67 19.35% 16,620 13.32%
60 - 78 102,611,982.14 11.46% 6,760 5.42%
78 - 90 108,722,332.38 12.15% 6,927 5.55%
90 - 102 29,891,428.31 3.34% 1,377 1.10%
102 - 114 94,256,873.95 10.53% 3,538 2.84%
114 - 138 216,901,548.64 24.23% 8,387 6.72%
138 - 162 3,120,247.25 0.35% 167 0.13%
162 - 6,189,892.85 0.69% 204 0.16%
Total 895,005,634.60 124,768
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Geographical distribution

Region Outstanding Principal Outstanding Principal (%) N Contracts
Lombardia 174,730,335.69 19.52% 21209
Lazio 87,936,748.57 9.83% 16214
Emilia Romagna 81,701,167.53 9.13% 9863
Sicilia 72,964,699.96 8.15% 10514
Toscana 71,519,814.89 7.99% 8720
Veneto 69,489,593.10 7.76% 8904
Piemonte 67,400,090.09 7.53% 9419
Campania 64,541,724.38 7.21% 9035
Puglia 45,557,184.49 5.09% 7064
Liguria 35,770,608.98 4.00% 3945
Sardegna 24,235,641.61 2.71% 5268
Calabria 21,687,487.96 2.42% 3265
Friuli Venezia Giulia 21,153,610.12 2.36% 2258
Abruzzo 16,258,136.99 1.82% 2440
Marche 11,677,214.88 1.30% 2386
Umbria 11,461,653.07 1.28% 1511
Basilicata 6,621,880.91 0.74% 954
Trentino Alto Adige 4,773,020.65 0.53% 851
Molise 3,579,972.77 0.40% 686
Valle d'Aosta 1,945,047.96 0.22% 262
Total 895,005,634.60 124,768
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THE ORIGINATOR AND THE SERVICER

Agos Ducato S.p.A. (hereinafteAgos’) is a joint-stock company incorporated under ldngs of Italy, with
registered office at via Bernina 7 20158 Milan|yiteegistered with the companies’ register in Milamder
registration number 08570720154, authorized putdosarticle 106 of the Banking Act.

In 1986 the group Montedison undertook to devel@pdonsumer loans and credit card activity anddeekci
to found Agos Service Spa.

In 1989 they sold 49% of the company to BanquerSofi Banque Sofinco is the main consumer finance
arm of the Crédit Agricole group. Then Banque Sadimcreased its quota up to 100%.

In April 1997 Agos Service Spa merged with Itafi@@.A., a company active in the consumer loan atark
since 1992, owned by Intesa (75%) and Crédit A¢ggi¢®5%). In 2005 Agos Itafinco Spa changed hiseam
in Agos Spa.

Intesa Sanpaolo Spa’s stake in Agos — one of #adhggest banks - raised from 30% to 49% in 2003
becoming the largest minority shareholder, and Ban§ofinco - one of the major specialized consumer
finance banks in Europe - remained with the majait51% of shares.

In March 2008 it was announced that the intentib@m@dit Agricole S.A. and Banco Popolare, onelaf t
main Italian banking groups was to examine the ipd#g of a joint venture between their speciatise
Italian consumer credit subsidiaries Agos and Ducahis joint venture would have created the main
consumer credit operator in Italy.

In May 2008 Crédit Agricole through its fully ownesibsidiary Banque Sofinco purchased 49% of the
shares from Intesa Sanpaolo and Crédit Agricok. §roup, through Sofinco, owned 100% of the shafes
Agos.

On 22nd of December 2008 it was concluded the abwmioned joint venture between Crédit Agricold an
Banco Popolare and consequently Ducato has beehgaad by Agos at 100% and the new Agos’s share
capital became 61% owned by Banque Sofinco, and@9#&d by Banco Popolare.

On 31st of December 2009 Agos merged with Ducatbb@tame Agos Ducato S.p.A.

In April 2009, the merger between Banque Sofincd Bimaref resulted in the creation of CACF, which
came to hold 61% of Agos’s share capital.

In January 2017, the merger between Banco Popatatdanca Popolare di Milano resulted in the coeati
of Banco BPM which became one of the major Itabanking group.

As at the date of this Prospectus, Agos'’s sharéatdp 61% owned by CACF, and 39% owned by Banco
BPM.

Agos is a key asset for Crédit Agricole in its &gy of establishing links with foreign partnersttbthrough
direct stakes and joint ventures in specializedrfaial services.

In May 2013 the shareholders agreement was renewaitl December 2015 with both shareholders
committing to provide capital and funding to suggbe new industrial plan of Agos.

In December 2015 the shareholders agreement wasveenwith both shareholders committing to provide
capital and funding to support the new industrlahpf Agos.

As at 31/12/2016 Agos had 2.096 employees.

As a finance company, Agos is subject to monitobigdtaly’s bank regulator. Agos’ business actastiare
also overseen on a consolidated basis within CACHd® French banking authorities.

The integration of Agos and Ducato enjoys a favieréoisiness position. Agos Ducato is a leadinggalay
Italy both in terms of market share on the yeairhaficed amount (9.7% as at December 2016) andaif to
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stock managed. Agos’ sophisticated managementrsgstie know-how in data mining and the experience
through the years have helped the company to r@adhkeep the position of market leader.

Lending Activitie s
The main products distributed by Agos can be dubiti¢o the following categories:
a. Vehicles loans represent 13,4% of new loan prodndti 2016;

b. Loans for consumer goods (such as furniture, coenp@nd entertainment systems, and travel), which
reach all together the 15,1% of new loan produdtid?016;

C. Revolving credit cards 16,5% of new loan productin2016;

d. Personal loans 55,0%, marketed to clients, whiclogether with part of the revolving business —
represents Agos’ most profitable segment, of ne loroduction in 2016.

In addition to its own business, Agos developed gla leasing activity ii) a servicing activityrfeaonsumer
loans with a full service provider. Regarding thdst point, partnerships were established with irgmt
counterparts.

The outstanding figures per product are outlinddve

Fotal gutstanding Agos 8O | percentas
Personal Loans 9.203.792.272 67,3%
Credit cards 1.404.623.014 10,2%
New Car 916.490.750 6,6%

Used Car 663.027.697 4,8%
Other Specific Purpose Loans 876.277.726 6,3%
Other (salary baked loans) 467.652.599 3,4%

Moto 156.206.790 1,1%
Leasing 22.606.441 0,2%
Total 13.800.677.288 100,0%

Source: Agos’ management reporting as at 31 DeceRidd

Distribution Channel
Agos distributes its products through 4 main chésne

a. The Indirect “Long” Channel in contact with the maietail stores and dealer floor plans for the
distribution;

b. The Direct “Short” Channel contacting directly tta@get of potential clients for personal loans and
revolving products through local branches or tigdrds

c. Italian banks distributing consumer credit products

d. Remote : Internet applications, direct mailing, phaalls.
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Summary of the Consolidated Financial Results of Aas
The main financial figures of Agos are outlineddvel

The following table shows the IAS IFRS consolidak@dancial Statements and the comparison betwesen th
December 2016 closure and December 2015 closure.

Table 1 - ASSETS/LIABILITIES (Euro/000)

ASSETS Dec 2016 Dec 2015
Cash 817 355
Available for sale assets 300 0

Loans and receivables 14,274,959 15,043,373
Interest rate derivatives - Macro hedging - Fair vdue 8,220 8,810

Fair value adjustment of macro-hedged portfolio 160,965 209,182
Participations 0 0
Technical provisions - Reinsures amounts 11,070 16,719
Tangibles assets 16,173 16,193
Intangibles assets 650,835 647,969
Other assets 1,110,002 1,313,556
Total Assets 16,233,341 17,256,157
LIABILITIES Dec 2016 Dec 2015
Debts 11,089,193 12,457,378
Securities 2,818,589 2,333,660

Interest rate derivatives - Macro hedging - Fair vdue 183,373 234,398

Other liabilities 134,080 258,731
Funds 74,954 62,915
Technical provisions 41,007 60,998
Equity 1,892,145 1,848,077
Total Liabilities 16,233,341 17,256,157

Source: Agos’s balance sheet as at 31 December 2@I6December 2015

The Strategy

Agos’ efficient strategy has resulted for many geiargains in market share that increased alsagfrohe
acquisition of Ducato. The company’s expertise &lémved it to grow its business rapidly. In the remt
unstable and uncertain context, Agos decided taosf@n profitability of the new production, improgitthe
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customer selection and adopting a pricing policlirie with the cost of funding and customers ris&fite
evolution with the objective to maintain or imprabe financial margin.

Despite the Italian consumer finance market had lggewing rapidly until 2008, it is still less ddeped
than that of other European countries. Since 2@89a consequence of the economic crisis, the ritalia
consumer finance market faced a decrease in volumesnt trends show a still a sluggish situaticnty
driven by weak trends on consumption. The markeivsha relevant reorganization, with a progressive
increase of operators’ concentration and a newilolision of product mix. In the last few years, ihevas a
change in the market trend which resulted in aelss of the automotive sector and at the sameirtirae
increase of the personal loans. However since dbe part of 2014 the market is showing some slight
positive trends, in line with the improving overatonomic context.

The company’s traditional business model is basethe acquisition of clients through its automotared
consumer goods business. Car and consumer gooalss(lavhich are generally characterized by small
margins), bring to Agos not only the names and esldrs of potential clients, but also an experiefteeir
credit quality. The company can directly offer teetsame customers products with higher margins like
revolving credit cards and personal loans. Meareyligos’ expertise in marketing techniques anceitirgy

up partnerships with retailers has allowed it towgfaster than the market for many years. In addito
revolving and personal loans, Agos offers othedpaobs, including insurance contracts, for credit@ction

or related to the goods financed which allow itdieersify the source of revenues. After the creatib the
joint venture with Banco Popolare, the strategyhef company focused on personal loans and credls ca
and it was reinforced by an agreement that allowssAto distribute its products through the branches
network of the Banco Popolare, and starting from428lso through the branches network of Cariparma.

Agos’s goal today is to give priority to the quwldf its production more than the volumes. Thiegsurring
in order to optimize asset quality and profitaiiliffurthermore, Agos is characterized by the cdipalm
managing costs, which made Agos one of the motiesif companies in this sector. Moreover Agos &as
dynamic credit risk management approach in orderamtain its asset quality.

Following Crédit Agricole S.Amedium term strategic plan, Agos is implementira@ustomer project based
on digital transformation in order to better resphom customers’ expectations.
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THE PROCEDURES

Approval of the file

(i)

(ii)

(i)

(iv)

The request may arrive at the centralized acceptdapartment of Agos by fax (sent by the dealers)
or, more frequently, by an Internet form (throughdedicated software).While, for personal loans
most of the requests are recorded in the IT systamdsare treated directly by the branches.

The information required for the assessment ofdteds (by centralized acceptance department or by
branches) can be divided into four areas:

(@) personal information about the debtor (hame, addesge, job, etc.);

(b) information about the asset to be financed (in cdspecific purpose financing);

(c) data about the financing contract;

(d) information about the economic situation of thetdeb

(e) Bank information for requests from BBPM e Caripar(ihaR, PD).

The main checks carried out by Agos concern:

(a) the possible insolvency of the potential clientgmnal performances with other products if any);

(b) the last unpaid instalments (bad customers data ¢faall financial companies - CTC) and the
total indebtedness with the Italian financial systesulting from private positive credit bureau
- Crif;

(c) results of CRIF Credit Bureau score

(d) the internal database providing the list of thepgbeavhom, for any reason, Agos does not want
as customers;

(e) the information supplied by the potential client;

(f)  evaluation of the request based on specific CRdliés leveraging on the automated Decisional
Engine;

(g) Anti-frauds controls based on rules inserted inghgtem and automatic controls that stop or
reject the contracts.

The above verifications are carried out by autothateans and, at the end of the process, a score and
the assignment of automatic Policy Rules are apbeeach file. At this point the operator, witle th
score and the Policy rules applied to the posdiialesaction and with the information gathered, can
decide whether the file shall be approved or regcthe analysis and the approval process are slway
carried out by Agos directly and not by the dealeapplication of small amount (Household
Equipment) , within 5.000 euro, are mostly autonaly accepted or refused on the basis of the score
and the policy rules. Each operator has differgagraval limits based on his skill and role. The
approval limits are managed by the system and dddig the Credit department; they are different for
each product and are based on:

1) Final score of the contract;

2)  Policy override: maximum level of credit policy egl that can be overridden by the analyst in
the approval process;

3)  Amount of the loan that is requested,;
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4)  Total exposure (outstanding) of the costumer inolydgos exposure and exposure pointed out
by the Positive Credit bureau.

5) Positive Credit Bureau score of the contract.
Collection

The payment means accepted by Agos are:

a. SDD (SEPA core Direct Debit to customer bank actoun
b. Postal payment
SDD

The correct payment of each installment is chedath day following the payment; if the paymentas n
duly made (it means that the direct debit amouitially credited to Agos is not confirmed), the pas is
re-opened in the booking system of Agos. Withinl50days from the date of issue of SDD, Agos is isua
informed of the unsolved installment and can aasequently.

Postal Payments

Everyday Agos receives from Poste ltaliane a fi'e TP of the bulletins paid on average two daysriee

the file is processed automatically in order tochahe payment with the relevant credit. In addithgos
may display and check through an Internet link jfes by Poste Italiane the bulletins not matchetth wie
relevant credit, consequently, the Originator peolseto match manually the payment with the relevant
credit. This process takes 1 day for bulletins tednby Agos and treated by Poste Italiane on @eictr
support, 3-4 days for residual cases not treateelextronic support. In case of bulletins filled thwe payer
the process takes 3-4 days in any case filled @uectly and 7-10 days for bulletins not correéilked out.

Prepayments

The customer contacts Agos informing that he/sheiling to repay the whole contractual amount. The
client is subject to pay to Agos a penalty (up % &n the outstanding amount of the loan) exceptier
flexible products known as “Duttilio” (only with ference to those Consumer Loan Agreements enteted i
before 1 July, 2014) or in cases for which curregulation excludes any penalty.
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Credit recovery

The recovery department is composed by people mg@nin team in charge of performing the following
tasks:

a. solving technical problems concerning the payméthefirst instalments;

b.  phone solicitations to debtors in arrears;

c. relationship with the external recovery companadtie home collection;

d. pre-litigation treatment;

e. litigation treatment (including legal actions);

f.  administration and back-office activity, reportiagd monitoring;

Agos is in partnership with around 50 external cames for the recovery of the defaulted receivables

Here below is illustrated the organization andfa process valid at the present date.

Collection Litigations

Palermo  * Rende

« Catania = MNapoh
: Bari

Cagliari
Sassari

unpaids 0-2 3-6 7-8 DBT
- :
Phone Collection , Home-Collection  Phone-Collection Home-Collection
~ dncamar. i« AdRmanagement | Intemal i+ AdR and lawyers
* Extemal g |+ Individual qualification | management
L] i i
Phone Home Collection] ! E Litigation
Collection - & Leasing ! :
L] ] i
E Milano E i )
: Vicenza ' i = Milany
[ | : I : Milano1
External |[ internal pnc] [ Internal Tegal
PhC Nord & Isale] | PhC Centro ' L. S0 r
i . Pre-Litigation .
Milano Torino + Roma : Roma¥ i * Milano

(vi)
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Recovery Process — Management pre-DBT

: Post-ordinary
DBT Ordinary treatment V
Days > >
afterpBT ®—  80days 60 days 90 days 90 days » >280 >
Workout step I 1 i v Fully
outsourced
=5 KE >0,5 KE = 0,5 KE =5 KE
Ticket size T‘Mir"‘; {Mono o (Mono o {Mono o ;11:; (Mono o
{ Multi) Multi) Multi) i Multi)
| [ | I | | L
—
e &, [ [ 8 W
Timing [ ' 2R = =
Gve | o o [ [ | %
I __ _ __ Constant monitoring and support to exteral agencies and lawyers by Agos Ducate ~ _ __ 1
Note: Mono = customerwith only one contract in DBT; Multi = customer with more than one contract in DBT
\. Phone External Collection ﬂHomeColledmn i" Legal Actions
Recovery Process - Management post-DBT.
DBET
30 60 90 120 150 180 210 240 270
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\ ﬂ Internal
| L
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| CO: Personal and sales finance loans
o RE <€0,8k = < | RE:Revolving
ticket i dpd: days past due
process Q External External i Treatment
& \ i ﬁ Automatic & Phone {8 Home

Source: Agos’s internal data

Credit Insurance

Agos maintains insurance policies with several riasoe companies to cover the risks of death and
permanent invalidity of debtors. For personal lotmesrisk of temporary invalidity is also coverédjos is

in partnership with various dealers for the disttibn of insurance policies to cover the theft &inel risks.
Insurance policies could also cover unemploymenafiestricted period.
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Internal Control System and Compliance management

Different levels of internal controls on procesaas compliance with internal and external rulessgmelied
in respect of the guidelines issued by the Barlkadf and by Crédit Agricole group:

a.

the first level, within the business and organia units, checks compliance of activities and
processes with ordinary procedures; the first leeaitrols are performed on a day-to-day basis, when
a transaction is initiated and as part of the tatien validation process. They are performed lgy th
operators themselves, by unit management and loynai¢d transaction processing systems;

the second level checks compliance of activitied processes, included first level controls, and
monitors risks with ordinary procedures. Controle gerformed by roles within business and
organizational units not directly involved in optimas checked or by units dedicated to management
of specific risks (2.1 level) and by Risk and Pemera Controls dept., an independent unit in charge
for control maand double control on risks (2.2 lgve

the third level consists in the implementationtaf internal audit program and in the monitoringhef
activity carried out at the first two levels. Thredrnal Audit function checks that the recomme rofesti
made by the various internal or external audit ®eama result of these assignments are executed in
timely manner. The Internal Audit may also conduagestigations in cases where significant internal
or external fraud is suspected. The third levetr@dmesults are reported to the entity's CEO antthé
board of directors.

Compliance with laws and regulations is managedraliieg to Crédit Agricole "Fides" policy by
three functions: Legal, Compliance and Financialugiey departments or roles. The three functions
participate to compliance committee and to new petgland new activities committee.

Furthermore, Agos Ducato has adopted an organiadtiand management Model under Law-Decree
231/2001.
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USE OF PROCEEDS

The Purchase Price for the Initial Portfolio, thepEBnses Account, the Cash Reserve Account and the
Payment Interruption Risk Reserve Account will beded from the proceeds of the issue of the Natdsru
this Securitisation. Any positive balance of suobcgeds (after payment of any fees and expenseisydine

Issuer in relation to the issuance of the Notedl) v credited by the Issuer to the General Accammthe
Issue Date.
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THE ISSUER
Introduction

The Issuer was incorporated, with the name of Sar8PV 20 S.r.l., on 4 April 2017 in the Repubifidtaly
pursuant to article 3 of the Securitisation Lawaalmited liability company with registered officd via
Bernina 7, 20158 Milan, telephone number +39 0116220 and was established as a special purpose
vehicle for the purposes of issuing asset backedrisies within the context of one or more secsaition
transactions in accordance with the Securitisatiaw. It is registered under number 353847 in theegal

list of special purpose vehicle held by the Bankalfy and under number 10015800963 with the Repist
Enterprises of Milan. The Issuer’s duration, acewgdo its by—laws, is until 31 December 2080.

Since the date of its incorporation, the Issuerdased out no securitisation transactions. Tiseids may
carry out other securitisation transactions (in il to the Securitisation) in accordance with the
Securitisation Law, subject to certain conditioaspecified in the Conditions.

The Issuer has no subsidiaries, premises or emgdoygince the date of its incorporation, the Isiasrnot
been involved in any legal, governmental or arbgraproceedings.

The Issuer is a limited liability companydcieta a responsabilita limitataand its equity capital is
represented by quotas. The authorised, issuedulipgbid in equity capital of the Issuer is Eu@,d00 and
it is entirely held by Stichting Chablis (th@tiotaholder”).

The Quotaholder entered into a Quotaholders’ Ageggnon or about the Issue Date. The Quotaholders’
Agreement shall provide for call options to be geann favour of Agos to purchase from StichtingaGls

the entire quota capital of the Issuer held byt dray time after the redemption in full or cancedla of the
Notes.

Issuer Principal Activities
Corporate purpose pursuant to By-Laws

The Issuer’s sole corporate purpose, as set forfirticle 3 of its By-Laws gtatutd, is as follows: “..to
carry out one or more securitisation operations enthw No. 130 of 30 April 1999 through the purahas
for good and valuable consideration, of monetargirak, both current and future, from the company or
another company incorporated pursuant to Law N@/28, funded through the issuance (by the company o
another company incorporated under Italian Law N80/99) of securities referred to in Article 1, sub
section 1, letter b) of Law No. 130/99 followingp@edures that rule out the Company's incurring asl.
Pursuant to law No. 130 of 30 April 1999 each Raitf will be segregated by operation of Italian ldem

all other assets of the Issuer, will only be aviléato satisfy the obligations of the Issuer to Nwteholders,
the Other Issuer Secured Creditors and the otheditors'.”

Covenants

The Issuer will covenant to observimter alia, those restrictions, which are detailed in Conoditi4
(Covenants In particular, so long as any of the Notes renaitstanding, the Issuer shall not, without the
prior consent of the Representative of the Notedrsldto be notified by the Issuer to the Rating iajes),
incur any other indebtedness for borrowed moniesngage in any activity whatsoever or enter intgp an
document which is not necessary or incidental imnestion with the Transaction Documents, the
implementation of any further securitisation catrieut in accordance with Condition 4.Fugther
Securitisationy pay any dividends, repay or otherwise return aguity capital, have any subsidiaries,
employees or premises, consolidate or merge withatiner person or convey or transfer its property o
assets to any person (except as contemplated rahsaction Documents) or issue ajupta

Directors of the Issuer

At the date of this Prospectus, the sole directdhe Issuer, appointed at the quotaholders’ mgatinthe
Issuer at incorporation, is Mr. Fabrizio Mandritte is auditor enrolled in thRegistro dei Revisori Contabili
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with DM 12/04/1995.

Statutory Auditors of the Issuer

No Board of Statutory Auditors is provided to bgainted.
Capitalisation and Indebtedness Statement

The capitalisation and indebtedness of the Isssi@f dhe date of this Prospectus, adjusted fondtee of
the Notes to be issued on the Issue Date, is lasvial

Quota Capital
Issued and paid up to Euro 10,000
Indebtedness

- Euro 582,100,000 Class A Limited Recourse Consubmans Backed Floating Rate Notes due
November 2041;

- Euro 159,500,000 Class B Limited Recourse Consubhmems Backed Fixed Rate Notes due
November 2041;

- Euro 60,700,000 Class C Limited Recourse Consuroané Backed Fixed Rate Notes due November
2041;

- Euro 28,600,000 Class D Limited Recourse Consurnant Backed Fixed Rate Notes due November
2041;

- Euro 29,500,000 Class E Limited Recourse Consuroans Backed Fixed Rate Notes due November
2041;

- Euro 43,500,000 Class M1 Asset-Backed Fixed Rates\Ndue November 2041;

- Euro 100,000 Class M2 Asset-Backed Fixed Rate ardble Return due November 2041,
issued under the Securitisation.

Total capitalisation and indebtednessEuro 904,010,000

Save for the foregoing, at the date of this documine Issuer has no borrowings or indebtedneghdn
nature of borrowings (including loan capital issumdcreated but unissued), term loans, liabiliuesler
acceptances or acceptance credits, mortgages esharguarantees or other contingent liabilitigbgpthan
the obligation to pay the Purchase Price in respetiie Receivables comprised in the Portfolio amerest
thereon).

Financial Statements of the Issuer and the Indepeinduditors’ Report
Since the date of its incorporation, no financtataments have been issued by the Issuer.
Independent Auditors

The Issuer’s independent auditors, pursuant telestil4 and 16 of Legislative Decree n. 39 dated 27
January 2010, are EY S.p.A. with registered officegia Po 32, 00198 Rome, enrolled in tidldo Speciale
delle societa di revisiorieheld by Consob pursuant to resolution no. 108816 July 1997, which have
been appointed to audit the financial statementeefssuer, as at and for the period ending oD&dember
2025. The Issuer’s accounting reference date B&kmber.
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REGULATORY DISCLOSURE AND RETENTION UNDERTAKING

Please refer to the paragraph entitled “Risk Fastofor further information on the implications oftele
405 of the CRR, article 51 of the AIFMR, and a€ii2b4 of Regulation 2015/35 for certain investorshie
Notes.

Retention statement

Agos will retain a material net economic intereflsaibleast 5% in the Securitisation for the purpokarticle
405 of the CRR, article 51 of the AIFMR and arti2le4 of the Regulation 2015/35. For such purpabes,
Originator undertakes to the Issuer, to the Reptasige of the Noteholders and to the Joint Leachdgers
that it will retain at the Issue Date and maint@n a ongoing basis) a material net economic isteyenot
less than 5% in the Securitisation through the ihgldf at least 5% of the nominal value of eachs€laf
Notes in accordance with option (1)(a) of articib4f the CRR, option (1)(a) of article 51 of thtFMR
and option (2)(a) of article 254 of the Regulatf315/35. . Any change to the manner in which thisrest
is held will be notified to investors. Furthermorggos will comply with the information disclosure
requirements set forth under article 409 of the @GRgPposting the relevant information on a dedicaiade
of its website and making such information accdssib all the prospective investors upon requebe T
information disclosure also satisfies the relevaguirements set forth under chapter 3, sectiori the
AIFMR and article 256 of the Regulation 2015/35.

Investors to assess compliance

Each prospective Noteholder is required to indepetig assess and determine the sufficiency of the
information described above and in this Prospegauerally for the purposes of complying with agidi05

of the CRR, article 51 of the AIFMR, as well as amticle 256 of the Regulation 2015/35, and nonéhef
Issuer, nor any of the Joint Arrangers or the otparties to the Transaction Documents make any
representation that the information described almove this Prospectus is sufficient in all circuarges for
such purposes. In addition each prospective Natehahould ensure that it complies with the impletimg
provisions in respect of Article 405 and followingé the CRR, chapter 3, section 5 of the AIFMR and
article 254 and followings of Regulation 2015/35 (he case may be) in its relevant jurisdictiorr. e
purposes of article 52 of the AIFMR, under the Bemiotes Subscription Agreement the Originator has
confimed to (a) grant credit based on sound and-dedined criteria and clearly establish the precks
approving, amending, renewing and re-financing $oém exposures to be securitised as they apply to
exposures they hold, (b) have in place and opefégetive systems to manage the on-going administra
and monitoring of their credit risk-bearing poriéd and exposures, including for identifying andnanging
problem loans and for making adequate value adpragsnand provisions, (c) adequately diversify each
credit portfolio based on the target market andallzeredit strategy and (d) have a written poliey credit
risk that includes their risk tolerance limits gmavisioning policy and describes how it measunesnitors
and controls that risk.

Investors who are uncertain as to the requiremaritich apply to them in respect of their relevant
jurisdiction, should seek guidance from their redor.

Disclosure obligations

Agos (i) has made available on the Issue Date,h@i$ undertaken in the Senior Notes Subscription
Agreement to make available, on a monthly basisutiin the Servicer Report, the information requingd
article 409 of the CRR and chapter 3, section $hef AIFMR necessary to prospective investors fer th
purposes above (including, in particular, the infation regarding the net economic interest fronetim
time held by the Originator in the Securitisatiamg (iii) in the Cash Allocation, Management angirRants
Agreement, has expressly authorised the Calculatgent to reproduce in the Investor Report the abov
mentioned information contained in the Servicer &Redt is understood that the Investor Report Ishal
deemed to have been produced on behalf of ther@tmi, under the Originator’s full responsibilityjth
reference to the information that the Originatos lthe obligation to make available (or cause toamak
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available, if the case) to investors under artéi€l® of the CRR and chapter 3, section 5 of the ARM
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THE ISSUER ACCOUNTS

The Issuer has established with the Account Baekdhowing bank accounts:

1.

The Collection Accouninto which

(i)

(ii)

all the Collections collected or recovered by tleviger from time to time in respect of the
Receivables shall be credited in accordance weétptbvisions of the Servicing Agreement;

any interest accrued and any net proceeds derfuamg the Eligible Investments made out of
the funds standing to the credit of such accouall ble credited;

and out of which

(iif)

(iv)

on each Payment Date which is not an Exceptiontd,Da

(1) all the Collections of Principal received duringettiReference Period immediately
preceding such Payment Date,

(2) all the Collections of Interest received during Beference Period immediately preceding
such Payment Date,

(3) all the Collections of Fees received during theelReice Period immediately preceding
such Payment Date,

(4) all the Recoveries received during the ReferenagodPammediately preceding such
Payment Date,

(5) all the interest accrued and any net proceeds idgriirom the Eligible Investments
(constituting clear funds on such Payment Datejitad to the Collection Account during
the Reference Period immediately preceding sucmeayDate

shall be credited to the General Account; and

on each Exceptional Date, any amount standingdcaiédit of the Collection Account on such
date shall be transferred to the General Account.

The General Accountjto which

(i)

(ii)

(iif)

(iv)

v)
(vi)

(vii)

on the Issue Date, the net proceeds of the isstigedlotes and the amounts due to the Issuer
under article 3.4 of the Master Transfer Agreenséwet| be credited;

on each Payment Date, as applicable, amounts ordatce with clauses 4.4.1, 4.4.3, 4.4.4,
4.45,4.4.6,4.4.7 and 4.4.8 of the Cash AllocatiManagement and Payments Agreement shall
be credited from the other Issuer Accounts;

on each Payment Date, the amounts paid by the Rigdpunterparty shall be credited,;

any Positive Price Adjustment paid by the Originadmd any purchase price paid by the
Originator pursuant to articles 16 and 17 of thestdaTransfer Agreement shall be credited;

any amount paid by Agos under the Warranty andrimdy Agreement shall be credited;

on each Payment Date, any amount paid pursuantitteeb.2 of the Servicing Agreement shall
be credited;

any interest accrued and any net proceeds derfuimg the Eligible Investments (constituting
clear funds on such Payment Date) made out ofuhésf standing to the credit of such account
shall be credited;

and out of which

(viii) on the Issue Date, the Purchase Price of thellRtetfolio shall be paid, the Expenses Account

shall be credited of the Expenses Reserve Regamemint, the Cash Reserve Account shall be
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credited of the Cash Reserve Required Amount, #yenent Interruption Risk Account shall be
credited of the Payment Interruption Risk Reserggqu®ed Amount; and

(ix) on each Payment Date, as applicable, all the paygnterbe made by the Issuer pursuant to the
relevant Priority of Payments shall be made.

The Defaulted Accouninto which

() on each Payment Date the Interest Available Furnddl $e credited in accordance with
Condition 5.1.1Ifiterest Priority of Payments prior to the deliverfya Trigger Noticg

and out of which

(i) on each Payment Date any amount standing to thdit @ethe Defaulted Account shall be
credited to the General Account.

The Cash Reserve Accouintto which
() onthe Issue Date, the Cash Reserve Required Angbalitbe credited;

(i) any interest accrued and any net proceeds derfuvamg the Eligible Investments made out of
the funds standing to the credit of such accouall ble credited;

(i) on each Payment Date, the Interest Available Fusiddl be credited in accordance with
Condition 5.1.1 Ifterest Priority of Payments prior to the deliverfya Trigger NoticE

and out of which

(iv) on each Payment Date which is not a Exceptionaé @#tinterest accrued (constituting clear
funds on such Payment Date) until (but includirgg €ut-Off Date immediately preceding such
Payment Date and any net proceeds (constitutiray élends on such Payment Date) deriving
from the Eligible Investments credited to the C&&serve Account until (but including) the
Cut-Off Date immediately preceding such PaymenteDsltall be transferred to the General
Account;

(v) on each Payment Date, any amount standing to it dfwithout considering the interest
accrued and any net proceeds deriving from theitlidiginvestments) of the Cash Reserve
Account on the Calculation Date immediately preecgdiuch Payment Date shall be transferred
to the General Account (and will form part of tmeerest Available Funds with respect to such
Payment Date different from an Exceptional Datayl a

(vi) on each Exceptional Date any amount standing tccitedit of the Cash Reserve Account on
such date shall be transferred to the General Atcou

The Payment Interruption Risk Reserve Accoumtd, which
()  onthe Issue Date, the Payment Interruption RisdeRe Required Amount shall be credited,;

(i) any interest accrued and any net proceeds derfuimg the Eligible Investments made out of
the funds standing to the credit of such accouall ble credited;

(i) on each Payment Date, the Interest Available Fusiddl be credited in accordance with
Condition 5.1.1 Ifiterest Priority of Payments prior to the deliverfya Trigger Noticg

and out of which

(iv) on each Payment Date which is not a Exceptionaé @Htinterest accrued (constituting clear
funds on such Payment Date) until (but includig) Cut-Off Date immediately preceding such
Payment Date and any net proceeds (constitutirey élends on such Payment Date) deriving
from the Eligible Investments credited to the Paytriaterruption Risk Reserve Account until

99



(but including) the Cut-Off Date immediately precegsuch Payment Date shall be transferred
to the General Account;

(v) on each Payment Date, any amount standing to thitofwithout considering the interest
accrued and any net proceeds deriving from theildiginvestments) of the Payment
Interruption Risk Reserve Account on the CalculatiDate immediately preceding such
Payment Date shall be transferred to the Generabdt (and will form part of the Interest
Available Funds with respect to such Payment Date);

(vi) on each Exceptional Date any amount standing tcibéit of the Payment Interruption Risk
Reserve Account on such date shall be transfeoritetGeneral Account.

The Expenses Accouimjo which

() onthe Issue Date and on each Payment Dat@nioeint necessary to ensure that the balance of
the Expenses Account (without considering any ésteraccrued) is equal to the Expenses
Reserve Required Amount shall be credited,;

(i) any interest accrued made out of the fundsiditey to the credit of such account shall be
credited,;

and out of which

(i) on each Payment Date which is not a Excegiddate, all interest accrued (constituting clear
funds on such Payment Date) until (but includig) Cut-Off Date immediately preceding such
Payment Date shall be transferred to the Generebéd;

(iv) on any Business Day any fees and expensedyltiee Issuer shall be paid out of this account
without application of any Priority of Paymentsgan

(v) on each Exceptional Date any amount standinidpeocredit of the Expenses Account on such
date shall be transferred to the General Account.

TheRata Posticipat&Cash Reserve Accoyrihto which

(i) if for two consecutive Calculation Dates theineipal Amount Outstanding of the Flexible
Receivables in relation to which the relevant Debtbave exercised, during the relevant
Reference Period, the contractual option to postgba payment of the relevant Installments is
higher than 5% of the Principal Amount Outstandfigall the Flexible Receivables as of the
Cut-Off Date preceding each Calculation Date (iooadance to the relevant Servicer Report),
on the following Payment Date an amount equal édtiterest Components not collected by the
Issuer with reference to such Flexible Receivalieshe Reference Period preceding such
Payment Date shall be credited

and out of which

(i) on each Payment Date which is not an Excepli@ate, all interest accrued (constituting clear
funds on such Payment Date) until (but includitng) €ut-Off Date immediately preceding such
Payment Date and any net proceeds (constitutiray flends on such Payment Date) deriving
from the Eligible Investments credited to fRata PosticipataCash Reserve Account until (but
including) the Cut-Off Date immediately preceding:ls Payment Date shall be transferred to
the General Account;

(i) on each Payment Date, any amount standingh& credit (without considering the interest
accrued and any net proceeds deriving from thalfidignvestments) of th®ata Posticipata
Cash Reserve Account on the Calculation Date imatelgi preceding such Payment Date shall
be transferred to the General Account (and wilirfgrart of the Interest Available Funds with
respect to such Payment Date different from an ptiweal Date); and
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(iv) on each Exceptional Date any amount standmghe credit of theRata PosticipataCash
Reserve Account on such date shall be transfeorétetGeneral Account.

8. The Commingling Reserve Accouimto which

(i) on the Issue Date, the proceeds advanced to therlsy the Commingling Reserve Facility
Provider under the Commingling Reserve Facilitylidba credited,;

(i) any interest accrued and any net proceeds derfuimg the Eligible Investments made out of
the funds standing to the credit of such accouall ble credited;

(i) any interest accrued on the Commingling Reserveacwill be credited;
and out of which

(iv) on each Payment Date which is not a Exceptionaé @Htinterest accrued (constituting clear
funds on such Payment Date) until (but includitng) €ut-Off Date immediately preceding such
Payment Date and any net proceeds (constitutiray élends on such Payment Date) deriving
from the Eligible Investments credited to the Comgiing Reserve Account until (but
including) the Cut-Off Date immediately preceding:ls Payment Date shall be transferred to
the General Account;

(v) on each Payment Date:

(A) if a Servicer's Event with reference to the Semvitas occurred, any amount standing to
the credit (without considering the interest acdraed any net proceeds deriving from
the Eligible Investments) of the Commingling ReseAccount on the Calculation Date
immediately preceding such Payment Date shall éesterred to the General Account
(and will form part of the Principal Available Fundith respect to such Payment Date);

(B) if a Servicer's Event with reference to an AgosnBdas occurred, an amount equal to
the Relevant Amount standing to the credit (withoanisidering the interest accrued and
any net proceeds deriving from the Eligible Investits) of the Commingling Reserve
Account on the Calculation Date immediately presgdsuch Payment Date shall be
transferred to the General Account (and will forartpof the Principal Available Funds
with respect to such Payment Date); and

(C) during the Amortization Period, the Commingling Be® Release Amount shall be paid
in favour of the Commingling Reserve Facility Piabet, in accordance with the terms of
the Commingling Reserve Facility Agreement;

(vi) on the Commingling Reserve Redemption Date, ther@iogling Reserve will be paid to the
Commingling Reserve Facility Provider in accordanaéh the terms of the Commingling
Reserve Facility Agreement; and

(vii) on each Exceptional Date any amount standing toctkdit of the Commingling Reserve
Account on such date shall be transferred to thee@é¢ Account.

9. The Collateral Account, into which will be defied all the relevant collateral to be posted in
accordance with the relevant Credit Support Ant@Xe operated in accordance with the instructions
of the Issuer (which may, for the avoidance of dpwive instructions for payments out of the
Collateral Account for the payment of amounts dwes-may be notified by the Hedging Counterparty
or the Calculation Agent under the Hedging Agreemenn accordance with the relevant Credit
Support Annex).

10. The Capital Account, into which the corporapital of the Issuer has been credited in relatiiotihe
constitution of the Issuer, in connection with Bregramme.

The Issuer may establish with a Depository BankSkeurities Account (and any ancillary accounttegla
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thereto), for the purposes of depositing any Elgibvestment consisting in securities. Any intéwasd/or
net proceeds deriving from any of the above meertiogligible Investments shall be credited to treeiés
Account out of which such Eligible Investment waadm.

The Collection Account, the General Account, thdaDiked Account, the Cash Reserve Account,Ra¢a
PosticipataCash Reserve Account, the Payment Interruptiok Reserve Account, the Collateral Account,
the Commingling Reserve Account, the Capital Actamd the Expenses Account have been opened as at
the date of this Prospectus.
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THE ACCOUNT BANK, THE CALCULATION AGENT, THE CASH M ANAGER, THE
SECURITISATION ADMINISTRATOR AND THE PRINCIPAL PAYI NG AGENT

Crédit Agricole Corporate and Investment Bank Erench Société Anonyme (joint stock company) with a
Board of Directors governed by ordinary company,lamv particular the Second Book of the French
Commercial Code (Code de commerce).

Crédit Agricole Corporate and Investment Bank gistered at the Registre du Commerce et des Sealété
Nanterre under the reference SIREN 304 187 70litanegistered office is located at 12, place diedsE
Unis, CS 70052, 92547 Montrouge Cedex.

Crédit Agricole Corporate and Investment Bank @edit institution approved in France and autharite
conduct all banking operations and provide all steeent and related services referred to in the diren
Monetary and Financial Code (Code Monétaire etrig). In this respect, Crédit Agricole CIB is gedi

to oversight of the European and French responsibfervisory authorities, particularly the European
Central Bank and the French Prudential and Resoli@upervisory Authority (ACPR). In its capacity as
credit institution authorised to provide investmsatvices, the Company is subject to the Frenchdton
and Financial Code (Code Monétaire et Financieajtiqularly the provisions relating to the activiiyd
control of credit institutions and investment seevproviders.

As of 30 June 2016, Crédit Agricole Corporate ameestment Bank's shareholders’ capital amounted to
Euro € 7,851,636,342 divided into 290,801,346 shamih a nominal value of €27. Crédit Agricole
Corporate and Investment Bank’s share capital id he more than 99% by the Crédit Agricole Group.
Crédit Agricole S.A. holds more than 97% of thershzapital.

Crédit Agricole Corporate and Investment Bank i tlorporate and investment banking arm of the €rédi
Agricole Group.

Creédit Agricole Corporate and Investment Bank is torporate and investment banking arm of the €rédi
Agricole Group. Crédit Agricole Corporate and Invaesnt Bank offers banking services to its custoroers

a global basis. Its two main activities are finaugcactivities and capital markets and investmemnikioey.
Financing activities include French and internaasiocommercial banking and structured finance: mtoje
finance, aircraft finance shipping finance, acdigsi finance, real estate finance and internatidrede.
Capital markets and investment banking covers abhpiairket activities (interest rate derivatives,eign
exchange, debt markets), treasury activities amelstiment banking activities (mergers and acquisstiand
equity capital markets).

Crédit Agricole Corporate and Investment Bank alsws an international wealth management business in
Europe, the Middle East, Asia Pacific and the Acesi

The long term unsecured, unsubordinated and ungieme obligations of Crédit Agricole Corporate and
Investment Bank are rated “A” by Standard & Pod&aing Services, “Al” by Moody's and “A” by Fitch
Ratings at the date of this Prospectus.

The short term unsecured, unsubordinated and uaigiesad obligations of Crédit Agricole Corporate and
Investment Bank are rated “A-1" by Standard & PsdRating Services, “P-1" by Moody’s and “F1” by
Fitch Ratings at the date of this Prospectus.

Any further information on Crédit Agricole Corpogatind Investment Bank can be obtained on Crédit
Agricole Corporate and Investment Bank's websitenatv.ca-cib.com. This website does not form part of
this Prospectus.
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THE HEDGING COUNTERPARTY

CREDIT AGRICOLE CORPORATE AND INVESTMENT BANK

Please refer to the description under the Sectiime “Account Bank, the Calculation Agent, the Cash
Manager, the Securisation Administrator and thenBipal Paying Ageritabove.
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TRANSACTION DOCUMENTS

The description of certain of the Transaction Doeuis set out below is a summary of certain featofes
each such document and is qualified by referenabeaadetailed provisions of the terms and condgioh
each thereof.

Prospective Noteholders may inspect a copy of daahsaction Document at the specified office of the
Principal Paying Agent. Capitalised terms not dedirin this section or in the Glossary of Terms Ishale
the meaning ascribed to them in the relevant Tratisa Document.

Description of the Master Transfer Agreement

On 18 September, 2017, the Originator and the issoiered into an agreement, pursuant to whicth@)
Originator as seller has assigned and transferrgbut recoursepro solutg — with effects from the First
Purchase Date — to the Issuer all the Originatiglgs, title and interest in and to the InitialdRerables and
(i) the Originator has agreed with the Issuer thhtring the Purchase Period, provided that anyEarl
Termination Notice has not been delivered to tiseds and subject to the satisfaction of certairditmms
precedent set out in article 5 of the Master Tren&fjreement, may, at its option on any OptionacRase
Date, sell to the Issuer, and the Issuer shallldiged to purchase, Subsequent Portfolios of Retdds
which shall satisfy the General Criteria as welltlas Specific Criteria specified in the Master Bfen
Agreement, as better outlined, with reference o Sbpecific Criteria, in the Purchase Notice, predidhat
the Principal Amount Outstanding of each relevambsgquent Portfolio is not greater than the Maximum
Purchase Amount as determined as at the Calcul&tade immediately preceding the relevant Purchase
Notice Date.

“Early Termination Event” means each of the following events:
(@) aTrigger Notice is delivered to the Issuer;

(b) Agos is in material breach of its obligations untlee Master Transfer Agreement, Warranty and
Indemnity Agreement, the Servicing Agreement or ather Transaction Document to which Agos is
a party and, in the justified opinion of the Reprdative of the Noteholders, (i) such breach is
materially prejudicial to the interests of the Seriloteholders, and (ii) (except where, in the apin
of the Representative of the Noteholders, suchcbre&anot capable of remedy) such breach remains
unremedied for 10 (ten) calendar days (or 7 (seealgndar days where the breach relates to an
undertaking to pay an amount of money) after thpr&entative of the Noteholders has given written
notice thereof to Agos, requiring the same to lmeedied. It is understood that Agos shall not assign
Subsequent Receivables to the Issuer during thedoef 10 (ten) calendar days (or 7 (seven) calenda
days where the breach relates to an undertakimpgycan amount of money) after the service of the
written notice above mentioned by the Represematithe Noteholders;

(c) any of the representations and warranties giveAdns under the Master Transfer Agreement, the
Servicing Agreement or the Warranty and Indemnitye®ment is breached, or is untrue, incomplete
or inaccurate and in the justified opinion of thepiResentative of the Noteholders, (i) such breach (
as the case may be, such untruthfulness, incomgledeor inaccuracy) is materially prejudicial te th
interests of the Senior Noteholders, and (ii) (pxaehere, in the opinion of the Representativehef t
Noteholders, such breach is not capable of remadyhich case no notice will be required), such
situation remains unremedied for 10 (ten) days dfte Representative of the Noteholders has given
written notice thereof to Agos, requiring the samée remedied;

(d) Agos is declared insolvent or becomes subject tokdogtcy proceedings; a liquidator or
administrative receiver is appointed or a resofui® passed for such appointment; a resolution is
passed by Agos for the commencement of any of pumteedings or the whole or any substantial part
of Agos’s assets are subject to enforcement procged

105



(e) Agos carries out any action for the purpose oftredaling its own debts, in full or with respectao
material portion thereof, or postponing the mayuiates thereof, enters into any extrajudicial
arrangement with all or a material portion of iteditors (including any arrangement for the
assignment of its assets in favour of its credjtdites any petition for the suspension of its peyts
or any court grants a moratorium for the fulfilmeritits debts or the enforcement of the securities
securing its debts and the Representative of thehdtders, in its justified opinion, deems that afy
the above events has or may have a material ade#est on Agos’s financial conditions;

(f)  aresolution is passed for the winding up, liquimabor dissolution of Agos, except a winding up for
the purposes of or pursuant to an amalgamatiorawnistruction not related to the events specified
under paragraph (d) above;

(g) the validity or effectiveness of any Transactiorchment is challenged before any judicial, arbitrati
or administrative authority on the basis of arguteewhich, in the justified opinion of the
Representative of the Noteholders based on a tggaion issued in favour of the Representative of
the Noteholders and Agos (to be disclosed alsbadRating Agencies) by a primary law firm within
30 Business Days from the date on which the validit effectiveness of any Transaction Document
has been challenged, are grounded, where any sadlerige is or may be, in the justified opinion of
the Representative of the Noteholders, materiatyuglicial to the interests of the Noteholders;

(h) the Issuer revokes Agos (in its capacity as Seryida accordance with the provisions of the
Servicing Agreement;

(i) on any Calculation Date, the Delinquent Ratio edsdbe Delinquent Relevant Threshold;

() on any Payment Date the Cash Reserve Account isradited with an amount equal at least to the
amount credited thereon on the immediately preceBayment Date;

(k) on any Calculation Date, the Default Ratio excebdDefault Relevant Threshold;

(D  on any Calculation Date, the total balance of tlemésal Account (taking into consideration also the
payment to be effected for the purchase of the &pulent Portfolio at the immediately succeeding
Payment Date) is higher than Euro 85,000,000.00.

Upon the occurrence of any Early Termination Evém, Representative of the Noteholders, as sodn as
becomes aware thereof, shall deliver an Early Teation Notice to the Issuer, Agos, the Securitigati
Administrator, the Rating Agencies, the Servicet Hre Hedging Counterparty, specifying the releevant
occurred. After receipt of such communication, Agball not be entitled to sell Subsequent Recedgatn
the Issuer. The delivery of Trigger Notice from fRepresentative of the Noteholders shall itselfstitute
an Early Termination Event, without the need of &nyher communication to be sent by the Represignta
of the Noteholders. The delivery of an Early Teration Notice by the Representative of the Notehslde
between (and including) any Purchase Notice Datelunh the Originator has sent to the Issuer aliige
Notice and (and including) the immediately follogiRurchase Date shall terminate the transfer téstheer
of the Subsequent Portfolio which is the subjeduwsth Purchase Notice. Pursuant to the terms d¥ltster
Transfer Agreement, the Originator assigned antsteared (and, in the case of Subsequent Portfolidls
assign and transfer) to the Issymo solutoas of the relevant Purchase Date, pursuant tedhgbined
provisions of articles 1 and 4 of the Securitigatiaw, the relevant Receivables which comply wtik t
applicable Criteria, comprising:

(@) all Principal Components due in relation to sucltdRebles as from (and including) the relevant
Financial Effective Date;

(b) all Interest Components accruing in relation tohsReceivables as from (and including) the relevant
Financial Effective Date;

(c) all Expenses Components accruing in relation th Receivables as from (and including) the relevant
Financial Effective Date;
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(d) all the amounts, payable on the relevant Receisaédefrom (and including) the relevant Financial
Effective Date, for default interest, prepaymerdsfecosts, indemnities and damages and any other
amount due to Agos in relation or connected to hlevant Consumer Loan Agreements, but
excluding the right to recover legal and judiciabenses (if any) and other expenses to be incinyed
Agos in relation to the recovery of such Receivable

As a consequence of the transfer of the Receivahlgs security, collateral, privileges and prionitghts
which secure such Receivables and other ancilighfsand claimsaccessol)i in relation thereto, as well as
any other right, claim and action (including anyi@t for damages), substantial and procedural aait
defences inherent or otherwise ancillary to sucbeR@bles and the exercise of rights in relaticardto in
accordance with the provisions of the Consumer Lagreements and any agreement related theretorand/o
applicable law, are (or, as the case may be, wijlltkansferred to the Issuer as of the relevanttase Date,
together with any amount to be paid by the EligiBlepplier in accordance with the Consumer Loan
Agreements pursuant to article 1@Ginquies paragraph 2, of the Banking Act.

Purchase Price

The Purchase Price of the Initial Portfolio will paid by the Issuer, subject to compliance withriievant
conditions {nter alia, compliance with publicity requirements set out ppplecable laws) provided in article
3.2 of the Master Transfer Agreement, on the I$3aie, out of the proceeds from the issuance oNitites
issued under the Securitisation.

The Purchase Price of each Subsequent Portfolldowipaid by the Issuer, subject to compliance wwhith

relevant conditionsitfter alia, compliance with publicity requirements set out Ipplecable laws) provided
in article 7.3 of the Master Transfer Agreementlonrelevant Purchase Date, out of the Principalilatsle

Funds and in accordance with the applicable PyiofiPayments.

Sale of Subsequent Portfolios

The Originator may exercise the Sale Option to Selbsequent Receivables to the Issuer by sending a
Purchase Notice to the Issuer and the Securitrs@ministrator, with copy to the Servicer and Rating
Agencies, together with the Summary Report, coirtgithe details in relation to the relevant Reckiga.

The purchase by the Issuer of such SubsequentvRbétes shall be subject to the satisfaction ofréhevant
Subsequent Portfolio Purchase Conditions, whicH beaconfirmed by the Servicer in a confirmatiastioe

to be sent on the relevant Confirmation Date toldiseier, the Originator, the Securitisation Adntiraitor

and the Representative of the Noteholders, purstardrticle 4.5 of the Master Transfer Agreement.
Pursuant to the Master Transfer Agreement, the Satmn may be exercised on a monthly basis.

The Subsequent Portfolio Purchase Conditions irctbd following conditions:

()  the Servicer has confirmed the compliance of theveamt Subsequent Portfolio with the applicable
Criteria and the Concentration Limits;

(i)  the Securitisation Administrator and the Calculatidgent has received from the Servicer each
Servicer's Report concerning the previous Referéteréods;

(i)  Agos has provided to the Issuer (i) a certificased by the bankruptcy division of the relevanirco
not more than ten Business Days before the relewanthase Notice Date to the extent that such
bankruptcy division may issue such certificate, feoning that it has not been adjudicated in
bankruptcy or involved of in any other insolvencygeedings in the preceding five years; (i) a
certificate of good standingértificate di vigenzaissued by the competent Chamber of Commerce
(Camera di Commercjanot more than five Business Days before the egle¥Purchase Notice Date,
confirming that it has not been involved in anyexant insolvency or restructuring proceedings & th
preceding five years; and (c) a solvency certiicagtigned by a duly authorised director
(amministratorg or other senior officer, dated not before thaBusiness Day before the relevant
Notice Purchase Date.
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Under article 4.8 of the Master Transfer Agreeméme, parties have agreed that if for two immedyatel
consecutive Calculation Dates the Principal AmdDatstanding of the Flexible Receivables in relation
which the relevant Debtors have exercised, dufiregrelevant Reference Period, the contractual opto
postpone the payment of the relevant Installmentsgher than 5% of the Outstanding Principal Antaifn
all the Flexible Receivables as of the Cut-Off Dpteceding each Calculation Date (in accordand&eo
relevant Servicer Report) (th&élevant Threshold$), on the Payment Date immediately following the
second Calculation Date (included) on which theeRaht Threshold is triggered, the Issuer has uakient
to credit theRata PosticipataCash Reserve Account (out of Interest Availabledsuand in accordance with
the relevant Priority of Payments) until an amoaqual to the Interest Components not collectedhiey t
Issuer with reference to such Flexible Receivablgbe Reference Period preceding such Payment (Dete
“Rata PosticipateaReserve Required Amount).

It remains understood that if at any CalculationteD#ollowing the Payment Date on which tRata
PosticipataReserve Required Amount has been credited oR#t@ PosticipataCash Reserve Account the
Relevant Thresholds is not triggered, such resshadl not be credited on the immediately subsequent
Payment Date.

Adjustment of the Purchase Price

The Master Transfer Agreement provides that iratie relevant Purchase Date, it transpires thabathe
Receivables transferred under any Transfer Agreenwes not meet, as of the relevant Valuation Dtage,
Criteria applicable thereto, then such Receivabhididhe deemed not to have been assigned and &@aasdf

to the Issuer pursuant to the Master Transfer Agese or the relevant Purchase Notice (as the cayebs);

and if, after the relevant Purchase Date, it trmaspthat any Receivable which meets, as of thevagit
Valuation Date, the applicable Criteria has notrbeeluded in the Initial Portfolio and/or in thelevant
Subsequent Portfolio, then such Receivable shatldmmed to have been assigned and transferree to th
Issuer by the Originator as of the relevant Pureh2ate and with economic effects from the relevant
Valuation Date.

In these two cases, the Purchase Price of thallRitirtfolio and/or of the relevant SubsequentfBlotshall
be adjusted accordingly and a sum will be payapléhb Issuer to the Originator or, as the case egyoy
the Originator to the Issuer.

In particular, where a relevant Receivable that dad satisfy the applicable Criteria was erronepusl
transferred to the Issuer, the Originator shall fgethe Issuer an amount equal to: (a) the IndadidRurchase
Price of such Receivable and interest accrueddaherem the relevant Valuation Date (included)he tate
on which such amount is paid by mutual consenhefdarties or following the decision of the arligran
accordance with article 11.2 (i) of the Master Bfan Agreement, calculated at the rate indicateth@
Master Transfer Agreemergss(b) all amounts collected in relation to such Reagle since the relevant
Purchase Date (included) to the date (excludedyluich such amount is paigjus (c) the expenses borne
by the Issuer in relation to the recovery of sueltdtvable (thePositive Price Adjustment).

If a Receivable which satisfied the relevant Crétevas erroneously not transferred to the Issherjdsuer
shall pay the Originator an amount equal to: (e)ltfuividual Purchase Price of such Receivaetes(b) all
amounts collected in relation to such Receivalheesithe relevant Purchase Date (included) to the da
(excluded) on which such amount is paid (tNedative Price Adjustment).

Clean Up Purchase Option

According to article 16 of the Master Transfer Agreent, in order to limit the costs connected wite t
management of the Portfolios, the Issuer has io@vly granted to Agos an option (th@urchase
Option”), pursuant to article 1331 of the Italian Civib@e, to purchase without recoufgeo solutq all the
outstanding Receivables, starting from the datembich the Principal Amount Outstanding of all the
Receivables comprised in the Portfolios is equaless than 10% of the Initial Outstanding Principal
Amount of the Portfolios, provided that no Earlyéation Event as set out under items (d), (e) @naf
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the definition of Early Termination Events has acted. Agos may exercise the Purchase Option byiisgnd
a written notice thereof to the Issuer, the Seisatibn Administrator and the Rating Agencies rerlghan a
Report Date immediately preceding a Payment Ddte (Relevant Payment Dat® subject to the
following conditions being satisfied on the datevdnich Agos shall exercise the Purchase Option:

()  the Purchase Option Price (as defined below) beigiger than, alternatively:

(A) the aggregate of (i) the Notes Principal Amount starding of all the Notes issued and
outstanding as at the Relevant Payment Daten{gyest thereon due on the Relevant Payment
Date and (iii) any other payments due to be madehieyIssuer on such date under the
applicable Priority of Payments (including all tbests that the Issuer has sustained in relation
with the un-winding of the Hedging Agreement cornadcwith the exercise by Agos of the
Purchase Option), less any other Issuer Availabieds available on such Relevant Payment
Date; or

(B) in case all the Class J Noteholders have waivedl the amounts due to them in their capacity
as Class J Noteholders, the aggregate of (i) theedNBrincipal Amount Outstanding of the
Senior Notes issued and outstanding as at the &el&®ayment Date, (ii) interest thereon due
on the Relevant Payment Date and (iii) any othemeats due to be made by the Issuer on
such date under the applicable Priority of Payméntduding all the costs that the Issuer has
sustained in relation with the un-winding of thedgiag Agreement connected with the exercise
by Agos of the Purchase Option), less any othanelsgwailable Funds available on such
Relevant Payment Date;

(i)  Agos has obtained any necessary authorisation restjliy applicable law or regulations for the
exercise of the Purchase Option; and

(i)  Agos has delivered to the Issuer (a) a solvencificate in the form contained in exhibit F to the
Master Transfer Agreement executed by a persombdkie signing powers and being either the Chief
Financial Officer, the General Manager, the Vicea@al Manager or the Managing Director of Agos,
bearing a date not earlier than 1 Business Day fwithe Relevant Payment Date; (jeatificato di
vigenzaissued by the competent Chamber of Commerce bearitgte not earlier than 5 Business
Days prior to the Relevant Payment Date; and (@}réficate issued by th8ezione Fallimentaref
the competent Court bearing a date not earlier iftaBusiness Days prior to the Relevant Payment
Date specifyinginter alia, that Agos has not been submitted to any insolwv@naceedings during the
previous five years (to the extent the competenirQnay issue this type of certificate).

The purchase price for such Receivables shall baeleq the market value thereof, as determined thyre

party independent arbitrator jointly appointed I tissuer and the Originator (th@urchase Option
Price”).

The parties have agreed that (i) article 1469 aticlea1488, second paragraph, of the Italian GBoede will
apply to the transfer of the Receivables followthg exercise of the Purchase Option; (ii) provisicet
forth in article 58 of the Banking Act will applg such transfer; (iii) the Issuer will not, in aciycumstance,
guarantee the existence of the Receivables whiehsabject to the Purchase Option; (iv) the Purchase
Option Price shall be credited to the General Aot@n the Local Business Day immediately precedlirg
Relevant Payment Date; and (v) the transfer oRbeeivables which are subject to the Purchase @ptiid

be effective upon the payment of the Purchase @ftiace by Agos in favour of the Issuer.

The Issuer shall apply the Purchase Option Priagezaordance with the provisions of the Conditiond af
the Intercreditor Agreement.

Partial Purchase Option

According to article 17 of the Master Transfer Agreent, during the Purchase Period the Issuer has
irrevocably granted to Agos an option (thReaftial Purchase Optiori’), pursuant to article 1331 of the
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Italian Civil Code, to purchase without recoufpeo solutg outstanding Receivables, also in several times,
for a total Principal Amount Outstanding not higltean Euro 17,900,000.00. Agos may exercise thealPar
Purchase Option by sending a written notice thetettie Issuer and the Securitisation Administratdeast

7 calendar days before the day on which such P&uizhase Option shall become enforceable, angcub
to the following conditions being satisfied on siatter date:

()  the purchase price of the repurchased Receivabl@é lse equal to the sum of: (a) the Principal
Components still due and not paid in relation tchsReceivables at the relevant purchase date fgnd (
the Interest Components and the Expenses Compoaetrtised until the Cut-Off Date immediately
succeeding to the date on which the Partial Pueckation has been exercised, and not paid on such
date; and

(i)  Agos has delivered to the Issuer (a) a solvencificate in the form contained in exhibit F to the
Master Transfer Agreement executed by a persomddkie signing powers and being either the Chief
Financial Officer, the General Manager, the Vicea&al Manager or the Managing Director of Agos,
bearing a date not earlier than 1 Business Day poidthe relevant transfer date; (brertificato di
vigenzaissued by the competent Chamber of Commerce bearidgte not earlier than 5 Business
Days prior to the relevant transfer date; and (cgrificate issued by th®ezione Fallimentaref the
competent Court bearing a date not earlier thaBu€lness Days prior to the relevant transfer date
specifying,inter alia, that Agos has not been submitted to any insolwvgmoceedings during the
previous five years (to the extent the competenirOnay issue this type of certificate).

The parties have agreed that (i) article 1469 aticlea1488, second paragraph, of the Italian GBoade will
apply to the transfer of the Receivables followihg exercise of the Partial Purchase Option; (dyvisions
set forth in article 58 of the Banking Act will dgpto such transfer; (iii) the Issuer will not, sny
circumstance, guarantee the existence of the Raadles which are subject to the Partial Purchaseo@pt
(iv) the purchase price for the repurchase of teeeR/ables following the exercise of the PartialcRase
Option shall be paid to the Issuer and creditethéoGeneral Account on the day on which the releven
purchase option will be exercised by Agos; andtlfe) transfer of the Receivables which are subthe
Partial Purchase Option will be effective upon plagment of the relevant purchase price by Agosiuodr
of the Issuer.

Without prejudice to the purchase option providedunder article 12 of the Master Transfer Agreetnie
Issuer has irrevocably granted to Agos an optiamsymnt to article 1331 of the Italian Civil Code,
purchase without recourspr¢ solutg, also in several times, any and all Receivabla®liation to wich the
relevant Debtors required and achieved from thgi@ator and/or the Issuer the delay of the payroétie
principal amount of the respective Consumer Loasymnt to the agreement®¢cordo per la sospensione
del credito alle famigli® entered into betweetn the Italian Banking Asation (ABI) and the consumer
associations.

General

The Master Transfer Agreement contains, and eatheiu Purchase Notice will contain, a number of
undertakings by the Originator in respect of itBwvittes relating to the relevant Receivables. Thrgginator
has agreednter alia, to indemnify the Issuer against any amount whighlssuer may incur as a result of
claims for claw-back&gzione revocatoripin connection with the Receivables brought agdatims Originator
before the relevant Purchase Date.

The Originator furthermore has agreed that itsntlér all sums due from the Issuer under the Master
Transfer Agreement shall be limited to the lessetwben the nominal amount thereof and the Issuer
Available Funds, in accordance with the applicadirity of Payments. The Originator acknowledges (
will acknowledge) that any amount that remains ithpgon completion of all the procedures for the
collection and recovery of the relevant Receivaligsin any event, on the Cancellation Date, sball
cancelled.
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The Master Transfer Agreement is, and each fufechase Notice will be, governed by Italian lavd an
any disputes arising in respect of each of thenll bleasubject to the exclusive jurisdiction of tBeurt of
Milan.

Description of the Warranty and Indemnity Agreement

On 18 September, 2017, the Issuer and Agos, inap&city as Originator entered into the Warrantg an
Indemnity Agreement, pursuant to which the Originahas given (or will be deemed to give) certain
representations and warranties in respect of #nester of the Receivables. Pursuant to the Warranty
Indemnity Agreement the Originator has furthermamdertaken certain obligations in favour of thei&sn
relation to the Receivables and certain other mstte

The Warranty and Indemnity Agreement contains mations, warranties and undertakings by the
Originator in respect ofnter alia, the following categories:

(@) consumer Loan Agreements, Consumer Loans, IniteteRables, Subsequent Receivables and
Collateral Securities;

(b)  consumer creditctedito ai consumatoyj

(c) disclosure of information;

(d) insurance policies;

(e) the due implementation of the transfer of the Rexd#les in accordance with the Securitisation Law;
(f)  other representations.

In particular, the Originator has represented aadantedjnter alia, as follows:

)] The Consumer Loans have been granted in accordaitbethe loan disbursement policy
applicable from time to time.

(i) Each party to a Consumer Loan Agreement and amtaraf a Collateral Security had, at the date
of execution thereof, full power and authority totex into and execute each Consumer Loan
Agreement and/or Collateral Security and/or anyradngent or supplement thereof.

(iii) Each of the Receivables derives from duly exec@edsumer Loan Agreements. Each Consumer
Loan Agreement and each other agreement, deed aun@mt relating thereto is valid and
enforceable and constitutes valid and legal olibgat binding on each party thereto.

(iv) Each Consumer Loan Agreement has been enteredexgouted and performed and the advance
of each Consumer Loan has been made in compliarbethe then applicable laws, rules and
regulations, including, without limitation, artidel21l and followings of the Banking Act,
Legislative decree No. 206 of 6 September 2005adimmther laws, rules and regulations relating to
consumer protection, usury, anti-money laundefiegsonal data protection and disclosure, as well
as in accordance with the lending policies and galaces adopted by Agos from time to time.

(V) Each authorisation, approval, consent, licensdstragjon, recording, or any other action which
was and/or is required to ensure the validity, liggaenforceability or priority of the rights and
obligations of the relevant parties to each Consuman Agreement and each Collateral Security
and/or any amendment or supplement thereof, wag ahdl unconditionally obtained, made or
taken by the time of the execution or perfectioreath Consumer Loan Agreement or Collateral
Security or upon the making of any advances theleuar when otherwise required under the law
for the above purposes.

(vi) Each Consumer Loan has been fully advanced, disbwasd paid, as evidenced by disbursement
receipts, directly to the relevant Debtor or ondgsount to the Supplier. There is no obligation on
the part of Agos to advance or disburse furtherumtin connection with any Consumer Loan.
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(vii)
(vii)

(ix)

(x)

(xi)

(xii)

(xiii)

Each Supplier is an Eligible Supplier.
Each Consumer Loan Agreement comprised in:

a. the Pool of the Forniture Loans and in the Poothaf Special Purpose Loans has been
entered into substantially in the form of Agos’'mstard form agreements attached under
schedule B1 to the Warranty and Indemnity Agreement

b.  the Pool of the New Vehicle Loans and in the Pdaolhe Used Vehicles Loans has been
entered into substantially in the form of Agos’'mstard form agreements attached under
schedule B2 to the Warranty and Indemnity Agreement

C. the Pool of the Personal Loans has been enteredsiristantially in the form of Agos’
standard form agreements attached under scheduléo BBe Warranty and Indemnity
Agreement.

No Consumer Loan Agreement has been amended tftexecution in any manner that could
substantially prejudice the representations andaméies given by Agos under the Warranty and
Indemnity Agreement. Such standard form agreemean®ctly set out the Principal Component,
the Interest Component and the Expenses Compoagable in respect of each Consumer Loan.

Each Consumer Loan Agreement and each Collaterauri8e and/or any amendment or
supplement thereof different from those dedicatethé purchase of services and goods, or, to the
best of Agos knowledge, each Consumer Loan Agreearmheach Collateral Security and/or any
amendment or supplement thereof dedicated to trehase of services and goods was entered into
and executed without any misrepresentatiermore), violence (violenza)or wilful misconduct
(dolo) or undue influence by or on behalf of Agos or arfyite directors(amministratori),
managergdirigenti), officers (funzionari) and/or employee§impiegati) which would entitle the
relevant Debtors to a grounded claipnetesa fondafaagainst Agos for misrepresentati@mrore)
under articles 1427 and followirgf the Italian Civil Codeviolence(violenza)under articles 1434
and following of the Italian Civil Code or willfumisconduct(dolo) or undue influence under
articles 1439 and following of the Italian Civil Ge.

Each Collateral Security is existing and has bady dranted, created, perfected and maintained
and remains valid and enforceable in accordance thi# terms upon which it was granted and
meets all requirements under all applicable lavesragulations.

Agos has not (whether in whole or in part) cancklleleased, reduced or waived or consented to
reduce, waive or cancel any guarantee, surety,geledollateral and/or other security interest
constituting a Collateral Security, except as aultesf the full or partial repayment of the
Consumer Loan. No Consumer Loan contains any pomgsntitling the relevant Debtor(s) to any
cancellation, release or reduction of the relev@ollateral Security other than where and to the
extent this is required under any applicable lad/@nregulation.

Each Receivable is fully and unconditionally owriedand available directly to Agos and is not
subject to any lienpfgnoramentd, seizure gequestrpor other charge in favour of any third party
(including any company belonging to Agos’ groupdas freely transferable to the Issuer. Agos
holds direct, sole and unencumbered legal titlgitoeach of the Initial Receivables and the
Subsequent Receivables (other than the ExstingliB®eeivables) and (ii) any other right, title
and interest (other than those provided for unjexbjve) deriving from each Consumer Loan and
has not assigned (also by way of security), pawieid, transferred or otherwise disposed of any of
the Receivables (other than the Exstinguished Rablss) or otherwise created or allowed the
creation or constitution of any lien or chargeamdur of any third party.

The Principal Amount OQutstanding of each InitialcRiwable as of the First Valuation Date is
correctly set forth in schedule D to the Mastern&far Agreement. The list of Consumer Loans
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(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)

(xxi)

attached as schedule D to the Master Transfer Aggeeis an accurate list of all of the Consumer
Loans from which the Initial Receivables deriveg@fying any Collateral Security granted and the
relevant Individual Purchase Price, and all infaioracontained in such list is true and correct in
all material respects. The Principal Amount Outdilag of each Subsequent Receivable as of the
relevant Cut-Off Date will be correctly set forthschedule 2 to the relevant Purchase Notice. The
list of Consumer Loans that will be attached asedale 2 to each Purchase Notice will be an
accurate list of all of the Consumer Loans fromahlihihe relevant Subsequent Receivables will
derive and will specify any Collateral Security mged, the Individual Purchase Price for each
Subsequent Receivable, and all the informationainat therein will be true and correct in all
material respects.

Agos has not, prior to the First Purchase Dateh wéspect to the Initial Receivables, or the

relevant Optional Purchase Date, with respect ® $lubsequent Receivables (other than the
Exstinguished Receivables), purchased on such dgteyed or discharged any Debtor from its

obligations or subordinated its rights to the Realeles to the rights of other creditors, or waived
any of its rights, except in relation to paymentdain an amount sufficient to satisfy the relevant
Receivables or except where and to the extentwhis required in accordance with mandatory
Italian laws and regulations.

The transfer of the Receivables to the Issuer utiderMaster Transfer Agreement does not
prejudice or vitiate the obligations of the Debtargarding payment of the outstanding amounts of
the Receivables, nor does it impair or affect tlafidity and enforceability of the rights and
obligations arising out of the Consumer Loan Agreetrand the Collateral Securities, nor is any
consent required from the Debtors, under the taftise Consumer Loan Agreements or any other
agreement, deed or document relating thereto,gpe of the transfer of the Receivables to the
Issuer.

The Receivables are not secured by any securigresit that is not transferred to the Issuer
pursuant to the Master Transfer Agreement.

With the exception of the Servicing Agreement aadesas provided in the Collection Policy, no
servicing or pooling agreement has been enteredoytAgos in relation to any of the Consumer
Loans and/or any Receivables which will be bindomgthe Issuer or which may otherwise impair
or affect in any manner whatsoever the exercisangfof its rights in respect of the Receivables
and the Collateral Security.

No Consumer Loan falls within the definition of @structured debtctedito ristrutturatg or is in
the process of being restructurezte@ito in corso di ristrutturazionein accordance with the
relevant regulatory provisions issued by the Banlkaty’s, as applicable from time to time.

Agos has maintained in all material respects cotapleroper and up-to-date books, records, data
and documents relating to the Consumer Loanspnsiialments and any other amounts to be paid or
repaid thereunder, and all such books, records, alatl documents are kept by Agos or by any
entity duly appointed by Agos.

All Taxes required to be paid by Agos under eaclhnsDmer Loan Agreement from the date of
disbursement, as well as with respect to the aeaind preservation of any Collateral Security and
the execution of any other agreement, deed or deotor the performance and fulfilment of any
action or formality relating thereto, have beerygdid by Agos.

The rates of interest relating to the Consumer kpas specified in schedule D to the Master
Transfer Agreement with reference to the Initialc®eables and in schedule 2 to the relevant
Purchase Notice with reference to each Subsequengivible, have at all times been applied and
will at all times be applied in accordance with taes applicable from time to time (including, but
not limited to, the Usury Law, if applicable).
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(xxii)

(xxiii)

(xxiv)

(xxv)

(xxvi)

(xxvii)

(xxviii)

(xxix)

(xxx)

(xxxi)

(xxxii)

(xxxiii)

(xxxiv)

(Xxxv)

The payment of the Instalment due under each Comswoan is effected either (i) by post
transfer; (ii) by directly debiting the Debtor’sridaaccounts byDirect Debit.

Each Insurance Premium due by Agos in relatioméoRinanced Insurance Policies has been fully,
duly and timely paid by Agos to the relevant Insim@ Company, with regard to the Initial
Receivables, as at the First Valuation Date anth mgard to the Subsequent Receivable, as at the
Cut-Off Date immediately preceding the Optionaldhaise Date of the relevant Receivable.

No Debtor is entitled to exercise any right of wlitawal (except where contractually provided for
or as otherwise provided under the relevant promsiof the Italian Civil Code, the Banking Act

and Legislative decree No. 206 of 6 September 20@Stission, termination, counterclaim, set-
off, or grounded defence to, or in respect of, dperation of any of the terms of any of the
Consumer Loans or Collateral Securities and/or amendment or supplement thereof, or in
respect of any amount payable or repayable theeguitdbeing understood that, to the best of
Agos’ knowledge, no such right or claim has beeseded against Agos. There are no current,
pending or, to the best of Agos’ knowledge, threetke arbitrations or judicial proceedings in

respect of or in relation to the Consumer Loan Agrents and/or the Receivables that could
involve an adverse change, or any development meabplikely to involve an adverse change, in

the condition (financial or other) or general azof Agos.

Agos has no knowledge of any fact or matter whigphtncause a non-reimbursement or a delayed
reimbursement of any of the Consumer Loans.

The transfer by any Debtor of any Collateral Seéguwt any claim as a security in respect of the
Consumer Loans in favor of Agos is valid and erdalide among the parties.

The Initial Receivables meet, as at the First \iidmaDate, and the Subsequent Receivables will
meet, as at the Cut-Off Date immediately preceedimyrelevant Optional Purchase Date, the
Criteria.

The Consumer Loans do not violate any provisioreumdticles 1283, 1345 and 13dbthe Italian
Civil Code.

To the best of Agos’s knowledge, no Debtor is stiifi@ any Insolvency Proceeding.

Agos has complied with all the required disclosvequirements provided under any laws or
regulations, from time to time applicable (inclugliwithout limitation, article 123 of the Banking
Act).

With reference to he Consumer Loan Agreements eshtémto pursuant to articles 121 and
followings of the Banking Act, the T.A.E.G. speeifi by Agos under the Consumer Loans has been
calculated in compliance with any laws or regulagidrom time to time applicable.

The Consumer Loans Agreements provide for prepaymenalty fees which comply with
applicable laws and regulations and with the messadopted by the Italian inter-ministerial
committee for credit and savings (CICR) and arallgdinding on the Debtors.

The Consumer Loan Agreements do not contain urtEims €lausole vessatorjeagainst
consumers, as defined under article 33 of thealtaConsumer Code or any other clause which
may be deemed null and void in accordance withpifowisions of article 36 of the Legislative
decree No. 206 of 6 September 2005.

The Receivables (other than the Exstinguished Rabkss) have specific objective common
elements so as to constitute homogenous monetagivables identifiable as pool (crediti
pecuniari individuabili in bloccp and, as such, the transfer of the Receivablde(ahan the
Exstinguished Receivables) to the Issuer is compligth the Securitisation Law.

Agos has selected the Initial Receivables on #mEshof, and in accordance with, the General
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Criteria set forth in schedule A-1 to the Mastearn&fer Agreement and the Specific Criteria
specified in schedule A-2 thereto, and shall sefeain time to time, the Subsequent Receivables
on the basis of, and in accordance with, the Gé@ziteria and the relevant Specific Criteria.

(xxxvi) On the relevant Valuation Date, all the Receivaldesiot have any Installment due but unpaid.

(xxxvii) The transfer of the Initial Receivables is (and titamsfer of the Subsequent Receivables will be)
made in compliance with the Concentration Limits.

(xxxviii) The relevant Consumer Loan Agreements do not pediadBalloon Loans.

The representations and warranties thereunderthgeith the relevant indemnity obligations, shialhnain
valid and effective until the Cancellation Date.yAalaim for indemnity submitted prior to the expof/such
period shall remain valid until such claim is sadtbind paid in full. The Warranty and Indemnity égment
expressly excludes any obligation of the Issuemséke any claim thereunder within a different limda
period.

Pursuant to the Warranty and Indemnity Agreemedr, @riginator, without prejudice to any other right
arising in favour of the Issuer under any appliedalv and the Warranty and Indemnity Agreemeranif of

the representations and warranties given by thegii@tior should be untrue, inexact, incorrect orleaiding
and the Issuer should suffer, as a consequenceotheny damages, losses, costs and expensesd(img;lu
but not limited to, legal fees and disbursementsluding any value added tax thereon), has irreblgca
undertaken to repurchase without recourggo (solutd the relevant Receivable(s). The relevant
Receivable(s) so repurchased shall be transfegr@teblssuer to the Originator for an amount eqaahe
sum of: (a) the Principal Components not yet dud #mwse due and not paid in relation to such
Receivable(s), as calculated at the relevant restea date and (b) the Interest Components anBixpenses
Components accrued until the Cut-Off Date immedjjagaicceeding to the date of such retransfer of
Receivable(s), and not paid on such date. Thed3dnave acknowledged that (i) any and all cos{semoes
and Tax connected with such re-transfer of Recégapursuant to article 4 of the Warranty and Indigmn
Agreement shall be borne by Agos; and (ii) Agos inadertaken to indemnify and hold harmless theeissu
from and against any and all damages, losses, slaasts and expences borne by the Issuer inaeltdi
the re-transfer of the Receivables. With referancguch re-transfer of Receivables from the Issniégos,
the Parties acknowledge that:

(a) the relevant purchase price shall be paid in omgplgum simultaneously with the entry into the
relevant transfer agreement;

(b) the transfer agreement has to be construed asrdratto aleatorid pursuant to article 1469 of the
Italian civil code and as avéndita a rischio e pericolo del compratbrpursuant to article 1488,
second paragraph, of the Italian civil code, and

(c) by way of express derogation of article 1266 of Itiadian civil code, the Issuer will not give any
representations and warranties as to the existdrtbe Receivables to be re-transferred.

The Issuer has given certain representations armlamtges to the Originator in relation to its due
incorporation, solvency and due authorisation, etien and delivery of the Warranty and Indemnity
Agreement and the Master Transfer Agreement. A&rticbf the Warranty and Indemnity Agreement coistain
an undertaking by the Issuer to indemnify the @agpr from and against any and all damages, losses,
claims, liabilities, costs and expenses incurredaby such party arising from any representatiorddan
warranties made by the Issuer thereunder being,falcomplete or incorrect. The Issuer is entitted
contest any indemnity claim requested by the Oaiginand any dispute in relation thereto shall digest

to the exclusive jurisdiction of the Court of Milan

The Warranty and Indemnity Agreement provides thatobligations of the Issuer to make any payments
thereunder shall be limited to the lesser of thminal amount due and the amount which may be applje
the Issuer in making such payment in accordande tvé Priority of Payments and to the extent ofltiseer
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Available Funds. The Originator acknowledges thmt amount that remains unpaid upon completion lof al
the procedures for the collection and recovery lt# televant Receivables or, in any event, on the
Cancellation Date, shall be discharged as a reftiite waiver of such claim by Agos in favour ogtlssuer
irrevocably given.

Description of the Servicing Agreement

On 18 September, 2017, the Issuer, the Back-Upi&eracilitator and the Servicer entered into the
Servicing Agreement, pursuant to which the Serviges agreed to administer and service the Recewsabl
including the collection of, and the managemenjudicial proceedings in relation to, the Receivabba
behalf of the Issuer.

The receipt of cash collections in respect of teedivables is the responsibility of the Servicepwhll act
pursuant to article 2, paragraph 6 of the Secatitia Law and accordingly, is also responsibleefasuring
that such operations comply with the provisions tbé law and of this Prospectus. The Servicer
acknowledges that the Receivables are the subjetheo Securitisation and undertakes to perform its
obligations under the Servicing Agreement in theriests of the Noteholders and of the Represeatafiv
the Noteholders (in its capacity afgetto incaricato della tutela degli interessi Bertatori dei Titoll").

Pursuant to the terms of the Servicing Agreemerd, $Servicer shall be responsible forter alia, the
following activities:

(@) management, administration and collection of theeR&bles and issuance of the relating receipts;

(b) with regards any Defaulted Receivable, any actikétated thereto, including the enforcement of the
relevant securities, the negotiation of any setleinagreement, the bringing of legal proceedings or
the appearing in pending legal proceedings orhasase may be, the commencement of insolvency
proceedings, exercising the utmost diligence in iathtering and recovering the Defaulted
Receivables, in compliance with the provisionshef $ervicing Agreement; and

(c) taking all necessary action to safeguard the I&swaims, including all actions to maintain the
security and for the continuation of the Finanaeslifance Policies and the Agos Insurance Policies.

Any act taken by the Servicer in connection with gdministration and collection of the Receivalzad
any Defaulted Receivables must be in complianch thieé Collection Policy, prudent banking practice a
all applicable laws and regulations. In particuthg Servicer undertakes not to enter into anyeageat or
settlement and not to grant any moratoria or payrdeferral in relation to the Receivables, andtoataive
in whole or in part any Receivable (including cldion interest and penalties) except in compliandé e
provisions of the Collection Policy.

The Servicer, with prior written notice to the Issand the Representative of the Noteholders, retagdte

to one or more entities specific activities relatedhe management and the collection of the Rabbg, it
being understood that the Servicer will maintainamy case full liability for its undertakings undire
Servicing Agreement. The activities which are degneebe already delegated pursuant to the Collectio
Policy will not need the prior written notice toetlissuer and the Representative of the Noteholtedghe
appointed agent shall be chosen in a way that timegenot arise any conflict of interest, even itquuial,
between such agent and the Issuer.

According to article 4.2 of the Servicing Agreemeall amounts collected in respect of the relevant
Receivables shall be credited by the Servicer @oQbllection Account (i) with reference to the @glions
paid to the Servicer through Direct Debit and tigtotBollettino Postale Prestampdtdas defined in the
Servicing Agreement) made at automatic postal eangportelli postali automatizzatino later than the
Local Business Day following the day in which siobllections have been credited on Agos’s accouin}s;
with reference to the Collections paid to the Smwithrough Bollettino Postale Prestampdtgas defined

in the Servicing Agreement) not made at automatitad counterssportelli postali automatizzatino later
than the earlier of (a) the Local Business Dayofsihg the day in which the relevant Collection tegn
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allocated by the Servicer to the Receivables putsta the Collection Policy, and (b) the fourth Bbc
Business Day following the collection of thBdllettino Postale Prestampdtoand (iii) with reference to
any other Collections or amounts received or reaaén relation to the Receivables, different frtime
collections described in the preceding points i &i), no later than the Local Business Day faflog the
day in which the relevant Collection has been alled by the Servicer to the Receivables pursuatiteto
Collection Palicy.

Pursuant to the Servicing Agreement, the Serviagy re-negotiate the terms of individual Consumeario
Agreements, including the relevant prepayment nibelslwith a view to maintaining on-going client
relationship between the Debtors and the Originatat to avoid discriminations between the Debtois a
the other clients of the Originator and as londipthe Principal Amount Outstanding of the Recbies
being renegotiated does not exceed 5% of the aggrégitial Principal Amount of the Receivablesluued

in the Initial Portfolio, and (ii) the last Instaégmt of the renegotiated Consumer Loans shall benduater
than the eigth year preceding the Final MaturityeDa

According to article 4.4 of the Servicing Agreementthe event that any bank with which Agos hasnsul

an account (Agos’s Banks) and the Debtors pay the amounts due under theeiRRables (i) becomes
subject to bankruptcy or insolvency proceedingsa oesolution is passed for its winding-up or lictidn,

(i) carries out any action for the purpose of hestuling its own debts in full or in respect of aterial
portion thereof, or postponing the maturity dates¢of, enters into any extrajudicial arrangemeitti all or

a material portion of its creditors, files any piet for the suspension of its payments or any tcgrants a
moratorium for the fulfilment of its debts or thafercement of the securities securing its debtgsAlgas
undertaken to promptly give a written notice to thsuer, the Representative of the Noteholderstaad
Rating Agencies. Agos has also undertaken to icisthe relevant Debtor to pay any amounts under the
Receivables to any other Agos’'s Banks within 1h)tBusiness Days from the occurrence of the
circumstances set out under item (i) and (ii) above

In consideration for the services provided by tkeeviser under the Servicing Agreement, the Issubpay

in arrear to the Servicer, on each Payment Dajea (aanagement fee calculated pursuant to thewwitp
formula: 0.021 bps * (the Receivables Eligible @ansling Amount calculated as of the end of the Reifze
Period immediately preceding such Payment Data]; @) a collection fee (excluding in any event the
recovery activity) (VAT included, where applicablsglculated pursuant to the following formula: G3gps

* (the Receivables Eligible Outstanding Amount océdted as of the end of the Reference Period
immediately preceding such Payment Date) and (efavery fee (VAT included, where applicable) edqoal
5% of the Collections made in respect of any Dé¢aliReceivables during the Reference Period pregedi
such Payment Date and (d) an annual fee equal to E2000 (VAT included, where applicable) for the
monitoring and advisory activity specified in clauss of the Servicing Agreement, for the reporatjvity

and for the other activities carried out by thevier under the Servicing Agreement (save for those
specified under the paragraphs (a) and (b) abbwég paidoro quotaon each Payment Date.

Under the terms of the Servicing Agreement, theiSer shall prepare and deliver, before each Rdpate,

a report (the Servicer's Report’), drafted in accordance with form of Servicer'sgrt determined in the
Servicing Agreement, to the Issuer, the Repredeataf the Noteholders, the Securitisation Admirisir,
the Calculation Agent, the Principal Paying Agehg Corporate Servicer, the Stichting CorporateviSes
Provider, the Rating Agencies and the Hedging Gaparty, provided that, if during the Purchase dtkethe
Originator has notified to the Servicer that ieimils to exercise the Sale Option on the PurchaeeNdate
immediately succeeding such Report Date, the Sargigall furthermore supply the information relevin
the Subsequent Portfolio to be acquired. The Senatall furthermore supply to the Issuer and/er th
Calculation Agent and/or the Securitisation Adntirgitor and/or the Representative of the Noteholders
and/or the Rating Agencies such additional inforamateasonably requested by each of them in rel@abo
the Receivables and legal proceedings relatinggtbesubject to compliance with confidentiality ighkions
and more in generally, other applicable provisions.
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A firm of internationally recognised auditors actdpe to the Representative of the Noteholdersl shal
prepare on any Audit Date a report (ti#eutlit Report”), in relation to the information and data contdrin

a Servicer’s Report previously selected by the @aton Agent. The Audit Report shall indicateter alia,

the verification procedures adopted and shall m¢ &ethe Issuer, the Servicer, the Representativibe
Noteholders, the Calculation Agent, the SecuribsatAdministrator, the Hedging Counterparty and the
Rating Agencies.

The Issuer and the Representative of the Notelohter entitled to examine and inspect documentaioh
records relating to the Receivables and to takéesdpereof in order to monitor the activities penfied by
the Servicer pursuant to the Servicing Agreememyiged a 5 Local Business Days prior notice igito
the Servicer (unless in the event of material dvdacthe Servicer in which case no notice will bguired).

Under the terms of the Servicing Agreement, thedssnay, at its absolute discretion, without prejedo
any other rights which it may have under the Samgidgreement and the prior written approval of the
Representative of the Noteholders) (or shall, sedhe Representative of the Noteholders requestissuer

to do so), terminate the Servicer’s appointmendnuipe occurrence of any of the following events:

() an administrator, administrative receiver or liquar of the Servicer is appointed or the Servicer
becomes subject to any bankruptcy proceeding oficapipn by the Servicer is made for the
commencement of any such proceeding;

(i)  breach by Servicer of any obligation under the Barg Agreement in a manner such as to seriously
prejudice the administration, collection and/oronegry of the Receivables and not remedied within 10
days from the receipt of the relevant notice fromm Issuer or the Representative of the Noteholders;

(iii) failure to receive the Audit Report within 30 Busés Days from the due date, being such failure
attributable to the Servicer, or receipt of an AuReport on which the Representative of the
Noteholders gives its negative evaluation to beivat#éd and delivered in writing within 1 Business
Day from the relevant request;

(iv) failure of the Issuer, the Securitisation Admirastr and the Calculation Agent to receive the
Servicer’s Report and/or the Summary Report withiBusiness Days from the due date, for a cause
which may be attributed to the Servicer, or reagptf an incomplete Servicer's Report and/or the
Summary Report;

(v) breach of any representation or warranty given ggshunder article 13 of the Servicing Agreement;

(vi) breach by the Servicer, attributable to it, ofdldigation to transfer sums received in connectidth
the Receivables to the Collection Account; or

(vii) the Servicer ceases to be a financial intermedreatjtution supervised pursuant to provisions @& th
Banking Act applicable from time to time, if, atitime, such requirements are still necessaryhior
servicing activity.

The Issuer must notify its intention to terminale tServicer's appointment to the Representativéhef
Noteholders and the Rating Agencies, indicatingpiduey which shall substitute the outgoing Serviddre
appointment of the substitute Servicer shall bgesilto the prior written approval of the Represéiue of
the Noteholders.

Under the Servicing Agreement. the Issuer may wttiame appoint, even with the cooperation of thelBa
Up Servicer Facilitator, a back-up servicer havihg requirements provided for in article 11.5 oé th
Servicing Agreement and who undertakes to sucdee&ervicer upon termination of the mandate coaderr
to this latter pursuant to article 11 of the SangcAgreement or in case the Servicer has dulycsed its
withdrawal right pursuant to article 23.2 of theviang Agreement (theBack-Up Servicer’).

Any Sub-Servicer and Back-Up Servicer must complthveertain features set forth in the Servicing
Agreement. The agreement to be entered into betweenssuer and the Sub-Servicer (or the Back-Up
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Servicing Agreement, if any) shall contain the sat@mens and conditions of the Servicing Agreement,
together with any other provisions which the partdeem necessary or which are requested by the
Representative of the Noteholders. The Issuer hdsrtaken to send to the Rating Agencies such agnete
before of its execution. The Sub-Servicer's rematien shall be determined on the basis of marketde
and conditions and shall not be limited to the reeration paid by the Issuer to Agos pursuant to the
Servicing Agreement. Under the terms of the Semgidhgreement, the Servicer has undertaken to,én th
event of its resignation or termination of its appment and at its expenses, take all action resdgn
necessary to enable its successor to perform tisites in an efficient manner and shall providé a
necessary assistance and collaboration.

Pursuant to article 5.2 of the Servicing Agreeméme, Servicer may, for the purposes of recoverirg t
Defaulted Receivables and in accordance with tHeEe@&mn Policy, in the name and on behalf of thsuler
assign to third-party entities one or more DefaliReceivables, provided that:

(i)  the Servicer shall select as assignee the entityhwhill make the best offer, which shall be eqatl
least to the market value of the assigned Defaltsckivables;

(i)  the selected assignee shall deliver to the Sergicepy of the following documents, issued notiearl
than 10 Business Days prior to the relevant puetdege: (a) a certificate issued by tBezione
Fallimentareof the competent court specifyinigter alia, that the assignee has not been submitted to
any insolvency proceedings during the previous fiears (to the extent the competent Court may
issue this type of certificate); (b) a solvencytifieate in the form contained in exhibit F to thkaster
Transfer Agreement executed by a person havingsitp@ing powers and being either the Chief
Financial Officer, the General Manager, the Vicai€&al Manager or the Managing Director of the
assignee; and (c)certificato di solvenzessued by the competent Chamber of Commerce;

(iif)  the assignee shall be authorized to the purchatte defaulted Receivables under all applicableslaw
and regulations;

(iv) the relevant purchase price shall be credited inng-sum by the date on which the transfer will
become fully and unconditionally effective betwdbka parties;

(v) the Issuer shall not give any further representatiod warranty in addition to those applicable unde
the Iltalian Civil Code, expect for those represeoms and warranties which may be reasonably
requested by the potential assignee in the cordexhe relevant transfer, provided that (a) such
representations and warranties are in line withoiist market practice in similar transactions, @nd
the relevant transfer allows to maximize the sémgcand recovery activity in relation to such
Defaulted Receivables.

Under the terms of the Servicing Agreement, the/iSer shall indemnify the Issuer against any darmeage
loss, civil liability, cost, expense or claim (inding fees and legal expenses) which the Issuerimeay as a
consequence of: (a) the breach by the Servicen®ioo more provisions of the Servicing Agreemeixtige
termination of the Servicer's appointment pursu@nthe terms of the Servicing Agreement; and (€) th
exercise or safeguard of any right of the Issuea essult of any breach by the Servicer from timéime,
except where such damage, loss, liability, cospeage or claim is exclusively attributable to thesg
negligencedolpa gravé or willful misconduct ¢lolo) of the Issuer.

The Servicer has agreed that any claim for paynoérgums due from the Issuer under the Servicing
Agreement will be limited to the lesser betweendh®unt of such claim and the funds available tisfya
such claim, in accordance with the applicable Ryimf Payments set forth in the Intercreditor Agmeent.
Any amount that remains unpaid upon completionlidha procedures for the collection and recovdrthe
Receivables or, in any event, on the Cancellatiate[shall be cancelled.

The Servicing Agreement is governed by ltalian &wd any disputes arising in respect of the Senyicin
Agreement shall be subject to the exclusive juctsain of the Court of Milan.
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Description of the Cash Allocation, Management ané?ayments Agreement

On or before the Issue Date, the Issuer enterexd tt Cash Allocation, Management and Payments
Agreement with the Representative of the Notehslditie Securitisation Administrator, the AccounhBa
the Principal Paying Agent, the Calculation Agéng Listing Agent, Agos and the Cash Manager.

Pursuant to the Cash Allocation, Management andhnBais Agreement:

(@) the Account Bank has agreed to provide the Issu#r wertain account handling and reporting
services in relation to the monies from time toetigtanding to the credit of the Issuer Accountisgjot
than the Securities Account) as well as to effecbehalf of the Issuer certain payments out of the
funds credited to such Issuer Accounts (other tharSecurities Account);

(b) the Securitisation Administrator has acknowledgad accepted to provide the Issuer with certain
supervisory and reporting services in relationtte purchase of any Subsequent Portfolios by the
Issuer and the occurrence of any Early Termindfeent as set under the Master Transfer Agreement;

(c) the Calculation Agent has agreed to provide theelswith certain calculation and reporting services

(d) the Principal Paying Agent has agreed to instriobetAccount Bank to effect on behalf of the Issuer
payments of interest and/or principal on the Not#sof the funds credited to the General Account;

(e) the Cash Manager has agreed to instruct the Acdgamit to invest the balance standing to the credit
of the Issuer Accounts, except for the Expense®iaicthe Capital Account, the Collateral Account
and the Securities Account (to the extent openeéigible Investments; and

()  the Listing Agent has agreed to make availabldhéRrincipal Paying Agent certain information for
the maintenance of the records of the latter.

On or prior to each Calculation Date, and, after dielivery of a Trigger Notice, also upon requesthe
Representative of the Noteholders, the Calculatigant shall deliver to the Issuer, the Represergaif the
Noteholders, the Principal Paying Agent, the Casin&jer, the Calculation Agent, the Rating Agencies,
Monte Titoli, the Account Bank, the Hedging Couptaty, the Corporate Servicer, the Stichting Coafeor
Services Provider, and the Servicer a copy of thgnfents Report or of the Post Enforcement Report as
applicable.

The Cash Allocation, Management and Payments Ageaerontains representations and warranties of the
the Issuer, the Representative of the Noteholdées,Listing Agent, the Account Bank, the Calculatio
Agent, the Cash Manager, the Securitisation Adrtratisr and the Principal Paying Agent in respectriér

alia, their corporate status, powers and authorisateom$ the due execution and delivery of the Cash
Allocation, Management and Payments Agreement.

None of the Account Bank, the Calculation Agent ®ecuritisation Administrator, the Principal Payin
Agent, the Listing Agent, the Depository Bank ahd Cash Manager (any, aAdent’) shall be liable in
respect of any loss, liability, claim, expense amage suffered or incurred by any other party eesalt of

the performance of their respective obligations aunthe Cash Allocation, Management and Payments
Agreement save where such loss, liability, clairpemse or damage is suffered or incurred as at refsahy
fraud, gross negligence or wilful misconduct of thlevant part (or any of their respective agetédegates

or representatives), or of any breach by them oh sigents, delegates or representatives) of thaspns

of the Cash Allocation, Management and Paymentsémgent.

Any Agent will be entitled, at its own costs angerses, to resign at any time from its appointroealer
the Cash Allocation, Management and Payments Ageaenmpon giving not less than three months’ prior
notice of termination to the Issuer (with a copythie Representative of the Noteholders), providied ho
such resignation shall take effect until a sucaelsas been duly appointed.

The Issuer may (with the prior written approval tbe Representative of the Noteholders) revoke the
appointment of any Agent by giving not less thanda@s’ notice to that effect to such Agent, prodidieat
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such revocation shall not take effect until a sasoe has been duly appointed. Any costs and expe¢odee
paid in case of revocation by the Issuer of theoagment of any Agent shall be borne by Agos.

The Issuer shall immediately terminate the appaémtinof any Agent if:

(i)
(ii)

(i)

(iv)

(v)

(vi)

(vii)
(vii)
(ix)

such Agent becomes incapable of acting,

a secured party takes possession, or a receiveggeaor other similar officer is appointed, of the
whole or any part of the undertaking, assets amghtges of such Agent,

such Agent is subject to Insolvency Proceedingadmits in writing its insolvency or inability to
payits debts as they fall due,

an administrator or liquidator of such Agent or thieole or any part of the undertaking, assets and
revenues of such Agent is appointed (or applicdtomny such appointment is made),

such Agent takes any action for a readjustmentederchent of any of its obligations or makes a
general assignment or an arrangement or composiitbror for the benefit of its creditors or dedar
a moratorium in respect of any of its indebtedness,

the rating of the Account Bank and/or the Cash Manand/or the Depository Bank (to the extent
appointed) is downgraded to a rating which is lowean the Minimum Rating; in such case the
Account Bank and/or the Cash Manager and/or theo8igpy Bank (to the extent appointed) (as the
case may be) shall promptly notify to the Issubg odther Agents and the Rating Agencies any
downgrading under the Minimum Rating. The Issuéthiw 30 calendar days from the date on which
such downgrading has occurred: (i) shall termirtageappointment of the Account Bank and/or the
Cash Manager and/or the Depository Bank (to thergxappointed) (as the case may be) with the
effect from the date on which the relevant sucaesslb be appointed; the successor to the Account
Bank and/or to the Cash Manager and/or the Depgsank (to the extent appointed) (as the case
may be) (which shall be a bank organised underétvws of any State which is a member of the
European Union or of the United States having iagatt least equal to the Minimum Rating) shall be
appointed by the terminated Account Bank and/orGash Manager and/or the Depository Bank (to
the extent appointed) (as the case may be), prouidat such successor Account Bank and/or the
Cash Manager and/or the Depository Bank (to thergdppointed) (as the case may be) shall have to
become a party to the Intercreditor Agreement &edother relevant Transaction Documents; and (ii)
immediately withdraw all amounts or securities destlto (or deposited with) the Issuer Accounts
held with the terminated Account Bank and/or thepdsitory Bank (to the extent appointed) and
transfer them to accounts opened in the name dé#uer with a bank organised under the laws of any
State which is a member of the European Union dn@United States having a rating at least equal t
the Minimum Rating. Any cost and expense shouldeafiom the termination of the appointment of
the Account Bank and/or the Cash Manager and/ob#yository Bank (to the extent appointed) (as
the case may be) pursuant to Clause 15.3(f) ofGash Allocation, Management and Payments
Agreement (f) shall be borne by the Account Band/anthe Cash Manager and/or the Depository
Bank (to the extent appointed) (as the case maywiggh shall have a right of recourse against the
Originator in order to recover such costs and egpgn

an order is made or an effective resolution is @a$sr the winding-up of such Agent,
any event occurs which has an analogous effectyt@fthe foregoing, or

such Agent becomes subject to a withholding purtsieaRATCA (for the purposes of such paragraph,
“FATCA” means: (i) sections 1471 to 1474 of the €adt any associated regulations or other official
guidance; (ii) any treaty, law, regulation or otlofficial guidance enacted in any other jurisdintior

relating to an intergovernmental agreement betwleetS and any other jurisdiction, which (in either
case) facilitates the implementation of paragraptalfjove; or (iii) any agreement pursuant to the
implementation of paragraphs (i) or (i) above wite US Internal Revenue Service, the US
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government or any governmental or taxation authdanitany other jurisdiction).

Without prejudice to the provisions of Clause 18.8f the Cash Allocation, Management and Payments
Agreement, any costs and expenses related torthngdion by the Issuer of the appointment of thevant
Agent shall be borne by Agos.

The Issuer (with the prior written approval of tRepresentative of the Noteholders) may appoint a
successor agent or additional agents substantialifne same terms and conditions of the Cash Allmta
Management and Payments Agreement. The newly apgoitcount Bank shall have the Minimum Rating.

If a successor has not been duly appointed, tleant Agent may itself, following such consultatiith
the Issuer as it is practicable, with the priortteni approval of the Representative of the Notatsléand
and by giving a previous written notice to the R@tAgencies, appoint as its successor any reputatue
duly authorised institution.

Pursuanto to clause 4.7 of the Cash Allocation, &gament and Payments Agreement, provided that and
from the date on which the conditions specifiedar@lause 4.8 thereof (as summarized below) haga be
satisfied, on each day the Cash Manager may iristracdAccount Bank to invest the balance standonidné
credit of the Issuer Account, except for the Expgsn&ccount, the Capital Account, the Collateral duwat

and the Securities Account (to the extent opene&)igible Investments. The maturity date of eatigiEle
Investment shall fall not later that two Business/® preceding the next Payment Date.

Upon liquidation of the Eligible Investments madethe Cash Manager, any amount deriving therefrom
shall, together with any profit generated therebynterest thereon, be credited to the Account fveinch
the invested funds derived.

Pursuant to clause 4.8 of the Cash Allocation, Mans&nt and Payments Agreement, the parties
acknowledged that the Eligible Investments may ksdenin accordance with clause 4.7 of the Cash
Allocation, Management and Payments Agreement tanilje extent that:

() the Securities Account (and any ancillary accowhated thereto) is opened by the Issuer with a
Depository Bank;

(i) a pledge (or other similar security interest) iarged by the Issuer over such Eligible Investments
favour of the Issuer Creditors, under an agreentenbe entered into between the Issuer, the
Depository Bank and the Representative of the Nibtiehns (acting on its own account and on behalf
of the Noteholders and the Other Issuer Credit@tsy “Security Agreement), to be notified
promptly to the Rating Agencies;

(i) a legal opinion is issued by a reputable law fimnfaming that the Security Agreement constitutes
legal, valid and binding obligations of the partiggereto, enforceable in accordance with their
respective terms under the relevant jurisdictiorhe disclosed promptly to the Rating Agencies;

(iv) the Depository Bank accedes to the IntercreditoreAment and the Cash Management, Allocation
and Payments Agreement by means of an accessten tietbe entered into between the Issuer, the
Depository Bank and the Representative of the Nobtietns.

The Cash Allocation, Managementand Payments Agreewiél be governed by Italian law and all disputes
arising thereunder shall be subject to the exchugivisdiction of the Court of Milan.

Description of the Intercreditor Agreement

On or before the Issue Date, the Issuer enteredtlva Intercreditor Agreement with the Issuer Quardi
pursuant to which the parties thereto agreed t@tter of priority of payments to be made out @& thsuer
Available Funds.

Each new or additional party to a Transaction Daantrshall accede to the Intercreditor Agreement and
shall be deemed to make certain acknowledgemeatsdad for thereunder. In particular, each such new
additional party shall accept all subordinatiomited recourse and non petition provisions.
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The obligations owed by the Issuer to each Notedrotohd to each of the Other Issuer Creditors véll b
limited recourse obligations of the Issuer. ThedWolders and the Other Issuer Creditors will hazéasn
against the Issuer only to the extent of the Isgwailable Funds, subject to and as provided in the
Intercreditor Agreement and the other Transactionubnents.

Under the terms of the Intercreditor Agreementlfiseier has undertaken, upon the occurrence ofgadiri
Event, to comply with all directions of the Repnaisgive of the Noteholders in relation to the mamagnt
and administration of the Receivables. The Notedrsld represented by the Representative of the
Noteholders, and the Other Issuer Creditors haegadcably appointednter alia following the service of a
Trigger Notice, the Representative of the Notehalde exercise all of their rights towards the &sunder

the Transaction Documents, to receive in their namg on their behalf all payments to be made by the
Issuer to each of them under the Transaction Dontsrend to apply all Issuer Available Funds and any
amounts received from the Issuer in their nameamtheir behalf in accordance with the Post-Enforeet
Priority of Payments in accordance with the Condsi

The Intercreditor Agreement furthermore provideat tfollowing the service of a Trigger Notice, the
Representative of the Noteholders shall be entitbeidhstruct the Issuer to dispose, in whole opant, the
Portfolios, provided that a reputable financialtitsion chosen by the Representative of the Nduhs,
has given a written confirmation that the proposaié price is fair.

Each of the Issuer and the Originator (each, Appficable Entity” and, together, the Applicable
Entities”) has appointed, pursuant to the terms of therd¢néelitor Agreement, the Servicer to act as the
designated reporting entity for the purposes ofgimg with any applicable requirements under Aeti8b

of CRA Regulation and the corresponding implementineasures from time to time (including the
disclosure and reporting requirements under asti8léo 7 of Regulation No. 2015/3) (together, tAditle

8b Requirements) in respect of the Notes.

Pursuant to the terms of the Intercreditor Agredirthie Servicer accepted its appointment as thigmised
reporting entity as described above and agreecebalbof each Applicable Entity to perform (or tmpure
the performance of) all activities as are requiredrder for that Applicable Entity to comply withe Article

8b Requirements applicable to it from time to timeespect of the Notes and to carry out such iietdvin
accordance with the Article 8b Requirements and @gted technical reporting instructions made by
ESMA, provided that all the relevant technical n¢jog instructions to be made by ESMA for the pug®

of the Article 8b Requirements have been published.

The Servicer has undertaken to provide on behalthef Applicable Entities to ESMA notice of its
appointment as the designated reporting entity tfer purposes of complying with the Article 8b
Requirements and to provide such notice in accaaarith article 2(2) of Regulation (EU) No. 201%/8d
any corresponding formal guidance provided by ESMA.

Pursuant to the terms of the Intercreditor Agredntbe Issuer and the Originator will be entitleéchay time
to appoint a new designated reporting entity (rgipthe Servicer) for the purposes of complyinghvihe
Article 8b Requirements, by giving notice theremthie Representative of the Noteholders.

The Intercreditor Agreement is governed by Italeam and all disputes arising thereunder shall ligest to
the exclusive jurisdiction of the Court of Milan.

Description of the Commingling Reserve Facility Ageement

On or about the Issue Date, the Issuer and the Qugling Reserve Facility Provider entered into the
Commingling Reserve Loan Agreement, under which @wmnmingling Reserve Facility Provider has
granted to the Issuer a loan in an aggregate amequél to Euro 15,601,602.99 (th€dmmingling
Reserve Facility) to be drawn down by the Issuer on the Issue Ratkto be immediately credited to the
Commingling Reserve Account.

The Commingling Reserve Facility will be repaid accordance with the Commingling Reserve Loan
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Agreement, the Intercreditor Agreement and the @disitation, Management and Payments Agreement.

The Issuer’s obligation to repay principal on tr@@ningling Reserve Facility will be limited solely the
amounts then standing to the credit of the ComritiggReserve Account and the Commingling Reserve
Facility Provider will not have any recourse to arfyhe Issuer Available Funds. These paymentsheil(a)
made directly to Agos; and (b) outside of the aggtile Priority of Payments.

The Commingling Reserve Facility will yield a retun an amount equal to the aggregate of intefektper
cent per annum calculated on actual/360 basis,bbayaonthly (i) directly to the Commingling Reseve
Facility Provider and (ii) in accordance with thgphcable Priority of Payments.

The Commingling Reserve Facility Agreement, and aop-contractual obligations arising out of or in
connection with it, is governed by Italian law.

Description of the Italian Deed of Pledge

On or before the Issue Date, the Issuer has excamtdtalian Deed of Pledge pursuant to which Hseiér
has granted in favour of the Noteholders and theOssuer Creditors (in each case, existing aseofssue
Date), a first priority pledge over any existingfoture monetary claim and right in, to and under kssuer
Accounts (except for the Capital Account and theuBides Account) and over any sum credited frommeti
to time to the then opened Issuer Accounts (exicephe Capital Account and the Securities Account)

The Noteholders and the Other Issuer Creditord skalcise their rights under the Italian Deed [&fdge
through the Representative of the Noteholders.

The Italian Deed of Pledge is governed by Italean ind all disputes arising thereunder shall bgesto
the exclusive jurisdiction of the Court of Milan.

Description of the English Deed of Charge

Pursuant to an English law deed of charge exeauteor about the Issue Date between the Issuertend t
Representative of Noteholders (tHenglish Deed of Charge”and together with the Italian Deed of Pledge
and any other agreement entered into by the I§suartime to time and granted as security in thetext of
the Securitisation, theSecurity Documents), the Issuer with full title guarantee, as coutirg security for
the discharge and payment of the Secured Obligatioil assign to the Representative of the Noteérd
absolutely, by way of first fixed security, all iRights, title, interest and benefit from time tmé, present
and future, in, to, under and in respect of (a)Hleelging Agreement and all documents executed patsu
thereto, (b) any agreement governed by Englishttawe enterd into by the Issuer in the contexthef t
Securitisation.

Description of the Hedging Agreement

By a 1992 ISDA Master Agreement entered into oralbout the Issue Date between the Issuer and the
Hedging Counterparty, together with the Scheduled the Credit Support Annex thereto and the
confirmation documenting the interest rate swapsaations supplemental thereto executed on or @heut
Issue Date (theHedging Agreement), the Issuer will hedge its floating rate intdregposure in relation to
the Class A Notes.
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TERMS AND CONDITIONS OF THE NOTES

The following is the entire text of the terms andditions of the Class A Notes, the Class B NthesClass

C Notes, the Class D Notes, the Class E Note€Idms M1 Notes and the Class M2 Note. Referenaeshe
to the “holder” of a Class A Note or a Class B Naiea Class C Note or a Class D Note or a ClassdieN

or a Class M1 Note or a Class M2 Note are to thenate owners of the Class A Notes or the Claso@N

or the Class C Notes or the Class D Notes or tles€€E Notes or the Class M1 Notes or the Class dt&,N
as the case may be, issued in bearer form and @eialied and evidenced as book entries with Monte
Titoli S.p.A. ("Monte Titoli”) in accordance with the provisions of (i) articB3-bis and ff. of the Legislative
Decree no. 58 of 24 February 1998 and (ii) the &tesolution, each as amended and supplemented from
time to time (both as defined below). The Notehlsldes deemed to have notice of and are bound iy, a
shall have the benefit after alig the terms of the Rules of the Organisation ofNb&holders (as defined
below).

SUNRISE SPV 20 S.r.l. (thdssuer’) has established a Consumer Loans Backed Rate Sketuritisation
(the “Securitisation”) for the issuance of several classes of Notes:Ehro 582,100,000 Class A Limited
Recourse Consumer Loans Backed Floating Rate NtesNovember 2041 (theCfass A Note§ or the
“Senior Note$), the Euro 159,500,000 Class B Limited Recourssmslimer Loans Backed Fixed Rate
Notes due November 2041 (th€lass B Note¥; the Euro 60,700,000 Class C Limited Recoursastioner
Loans Backed Fixed Rate Notes due November 2041“Glass C Note¥); the Euro 28,600,000 Class D
Limited Recourse Consumer Loans Backed Fixed RatedNdue November 2041 (th€lass D Noted);
the Euro 29,500,000 Class E Limited Recourse Coaslumans Backed Floating Rate Notes due November
2041 (the Class E Notesand, together with the Class B Notes, the Clagdofes and the Class D Notes,
the “Mezzanine Note$ and, together with the Class A Notes, tHieated Note$); the Euro 43,500,000
Class M1 Asset-Backed Fixed Rate Notes due Nover2®ét (the Class M1 Noteg); the Euro 100,000
Class M2 Asset-Backed Fixed Rate and Variable Reote due November 2041 (th€lass M2 Noté
and, together with the Class M1 Notes, therfior Notes’ and together with the Rated Notes, tiNotes)),
subject to the terms and conditions, the samellftineaclasses.

The Issuer may carry out other securitisation &atiens in accordance with the Securitisation Lsawhject
to certain conditions.

The Notes will be subject to these terms and camdit(the ‘Conditions”).

Any reference to &Class” of Notes or Noteholders shall be a reference ya@mall of, the respective Class
A Notes, the Class B Notes, the Class C NotesCtass D Notes, the Class E Notes, the Class M1d\wte
the Class M2 Note, or any or all of their respextiolders, as the case may be, and all subseaiergnces
in these Conditions to tH&lotes” are to the Notes issued and outstanding unde3eharitisation.

The net proceeds from the issuance of the Notédeviised by the Issuanter alia, to finance the purchase
from Agos Ducato S.p.A. fgos’ or the “Originator”) of receivables and connected rights (the
“Receivable$), due under consumer loan agreements (tbensumer Loan Agreement¥ granted to the
debtors thereunder by the Originator, pursuanhétérms of a master transfer agreement executeld on
September, 2017 (théfaster Transfer Agreement’). Under the Master Transfer Agreement the Oritpna
has transferred to the Issuer certain Receivalibesihitial Receivables’ or the “Initial Portfolio ") to be
financed out of the net proceeds from the issuaricthe Notes; on each Optional Purchase Date, the
Originator may, by means of a purchase notice (eatfPurchase Noticé and, together with the Master
Transfer Agreement theTtansfer Agreements), sell to the Issuer, which shall accept subjextthe
satisfaction of the relevant Subsequent PortfolRisgchase Conditions (as defined in Condition 1
(Definitiong below) subsequent portfolios of Receivables (em¢Bubsequent Portfolid) to be financed
out of the amounts in principal collected in resgpet the Receivables. In these Conditions, the term
“Portfolios” refers to all the Receivables transferred to Hsier pursuant to the Securitisation; the term
“Initial Receivables’ means, the receivables included in the Initiattfétio and the term Subsequent
Receivables means, collectively, the Receivables includedach Subsequent Portfolio.
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By a warranty and indemnity agreement entered mto18 September, 2017 (th&Varranty and
Indemnity Agreement’) between the Issuer and the Originator, the @dtr has given certain
representations and warranties in favour of theds relation to the Receivables and certainratinetters,
and the Originator will be deemed to give, as afheeelevant Purchase Date (as defined in Condition
(Definitiong below) certain representations and warrantiedawvour of the Issuer in relation to the
Receivables and certain other matters.

By a servicing agreement entered into on 18 Sepmen#®17 (the Servicing Agreement) between the
Issuer, the Back-Up Servicer Facilitator and Agiws Such capacity, theServicer’), Agos, assoggetto
incaricato della riscossione dei crediti cedutiesponsabile della verifica della conformita dellgecazioni
alla legge e al prospetto informatiyaursuant to article 2(6) and k6s) of the Securitisation Law, has agreed
to administer and service the Portfolios and téecbland recover any amounts in respect of thefdtiot on
behalf of the Issuer.

By a corporate services agreement entered into &nSéptember, 2017 (theCbrporate Services
Agreement’) between the Issuer and Accounting Partners. §iné ‘Corporate Servicer’), the Corporate
Servicer has agreed to provide to the Issuer cec@iporate administrative services in connectidth the
Securitisation.

By a stichting corporate services agreement entemed on or about the Issue Date (th8ti€hting

Corporate Services Agreemeri) between the Issuer, Wilmington Trust SP Servigasidon) Limited (the
“Stichting Corporate Services Providef) and Stichting Chablis (the Quotaholder”), the Stichting
Corporate Services Provider has agreed to prohiel€uotaholder with certain corporate services.

By an agreement entered into on or about the IBsaie among Ca-Cib, Banca Akros, Mediobanca and
Banca IMI as joint lead managers (th&oiht Lead Managers), Zenith Service S.p.A. Zenith”) as
representative of the Noteholders, Ca-Cib, Milaariéh and Banca Akros as joint arrangers (thant
Arrangers”), the Issuer and the Originator (th8€nior Notes Subscription Agreemeri}, the parties have
agreedjnter alia, upon the subscription of the 95% of the ClassoteN by the Joint Lead Managers and 5%
of the Class A Notes by Agos in its capacity ass€lA Subscriber (just for the purposes of the teten
rule), the price at which the relevant Class A Notell be purchased, the commissions or other agree
deductibles (if any) payable or allowable in respe#csuch purchase and the form of such indemoitshe
Joint Lead Managers and the Joint Arrangers age@rsiin liabilities in connection with the repretsgions
given and the covenants undertaken by the Isswkth@nOriginator in favour of them.

By a further agreement entered into on or aboutldiseie Date (the Mezzanine and Junior Notes
Subscription Agreement) among the Issuer, Agos and Zenith, the parteghragreednter alia, upon the
subscription of the Mezzanine Notes and Junior 8ldig Agos (the“Mezzanine Subscriber” and
the“Junior Subscriber” , respectively), the price at which the Mezzanim#ad and the Junior Notes will be
purchased by the Mezzanine Subscriber and Juniosc8ber. Agos as subscriber of the Mezzanine Notes
and Junior Notes has furthermore agreed to appaiaty the issuance of the Mezzanine Notes and rJunio
Notes, Zenith as the legal representative of tineodiNoteholders.

By an agreementnvenziongentered into prior to the Issue Date between KIdiioli and the Issuer (the
“Monte Titoli Mandate Agreement”), Monte Titoli has agreed (or will agree) to pide certain services in
relation to the Notes on behalf of the Issuer.

By a cash allocation, management and payments ragréeentered into on or about the Issue Date (the
“Cash Allocation, Management and Payments Agreemeltamong the Issuer, Ca-Cib Milan as account
bank, principal paying agent, calculation agenshaamanager and securitisation administrator (feount
Bank”, the “Principal Paying Agent” the “Calculation Agent’, the “Cash Managef and the
“Securitisation Administrator”), CACEIS as listing agent (the.isting Agent”), Zenith as Representative
of the Noteholders, Agos as Originator, CommingliRgserve Facility Provider and Servicer, the
Representative of the Noteholders, the Calculafgent, the Account Bank, the Cash Manager, the
Securitisation Administrator, the Listing Agent atieé Principal Paying Agent have agreed to proviue
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Issuer with certain calculation, notification aneporting services together with account handlireghc
management and payment services in relation toesdnom time to time standing to the credit of is®uer
Accounts; the Principal Paying Agent have agreatgr alia, to make available for inspection such
documents as may from time to time be requiredhieyrules of the Stock Exchange on which the Rated
Notes will be listed and the Principal Paying Ageas agreed to arrange for the publication of antice to

be given to the Noteholders.

By an intercreditor agreement entered into on aualthe Issue Date (thdntercreditor Agreement”)
among the Originator, the Corporate Servicer, tleeviSer, the Securitisation Administrator, the Join
Arrangers, the Joint Lead Managers, the CommingRegerve Facility Provider, the Account Bank, the
Cash Manager, the Calculation Agent, the Prindjagling Agent, the Listing Agent, the Class A Suitscr

the Mezzanine Subscriber, the Junior SubscriberHedging Counterparty and the Representative ef th
Noteholders (for itself, also in its capacity aswéy trustee under the English Deed of Charged@med
below), and in the name and on behalf of the Ndde) (all such parties, together with any subsatu
holders of the Notes and other parties which witemle to the Intercreditor Agreement, thssuer
Creditors”) and the Issuer, provision is made as to the egidn of the Issuer Available Funds and as to the
circumstances in which the Representative of theeiNgders will be entitled to exercise its rights.

By a 1992 ISDA Master Agreements entered into betwhkernssuer and the Hedging Counterparty on or
about the Issue Date, together with the ScheduleiCSupport Annex and confirmation documenting th
interest rate swap transaction supplemental thétte¢d'Hedging Agreement), the Issuer will protect itself
against certain risks arising in respect of itsgailons under the Class A Notes.

By an Italian law deed of pledge executed by tlseids on or about the Issue Date (thtalian Deed of
Pledge) the Issuer has granted to the Issuer Creditotsy alia, a first priority pledge for the benefit of: (i)
the Noteholders, and (ii) the Other Issuer Credjtover any existing or future monetary claim aigtitrin,
to and under the Issuer Accounts opened in Itadggjet for the Capital Account) and over any sunuiteel
from time to time to the then opened Issuer Accowpened in Italy (except for the Capital Account).

Pursuant to an English law deed of charge exeauteor about the Issue Date between the Issuertend t
Representative of Noteholders (tHenglish Deed of Charge”and together with the Italian Deed of Pledge
and any other agreement entered into by the I$suartime to time and granted as security in thetext of
the Securitisation, theSecurity Documents), the Issuer with full title guarantee, as coutirg security for
the discharge and payment of the Secured Obligatioill assign to the Representative of the Noteéid
absolutely, by way of first fixed security, all iRghts, title, interest and benefit from time tmé, present
and future, in, to, under and in respect of (a)Hleelging Agreement and all documents executed patsu
thereto, (b) any agreement governed by Englishttalwe entered into by the Issuer in the contexthef
Securitisation.

By a quotaholders’ agreement entered into on outatiee Issue Date (theQuotaholders’ Agreement)

between Agos, the Issuer, the Quotaholder and #pedlentative of the Noteholders, call options Haeen
granted by the Quotaholder to Agos and Agos hasrtaken certain indemnification obligations in favof
the Issuer.

By a commingling reserve loan agreement entereddntor about the Issue Date between the Issues Ag
and the Representative of the Noteholders (tbenfmingling Reserve Facility Agreemerni), Agos has
agreed to provide the Issuer with an interest bhgasubordinated loan, in an amount of Euro 15,6299
(the “Commingling Reserve Facility) to be drawn down by the Issuer on the Issue Dmatd to be
immediately credited to the Commingling Reserved\ot.

A Euro denominated account has been establishéideimame of the Issuer with the Account Bank (the
“Collection Account’) into which all the Collections (as defined in i@Zhition 1 Oefinitiony) collected or
recovered by the Servicer from time to time in extf the Receivables shall be credited, amongrstiin
accordance with the provisions of the Servicingesgnent.

127



A Euro denominated account has been establishéldeimame of the Issuer with the Account Bank (the
“General Account) into which the Account Bank shall, on each Pasd Date or Payment Date, credit,
among others (i) any amount debited from the otbguer Accounts on such date and (ii) the following
amounts:

(a) the Positive Price Adjustment and/or the PartiaicRase Option Purchase Price (if any) paid by the
Originator and any purchase price paid by the @agir under article 16 of the Master Transfer
Agreement;

(b) any amount paid by Agos under the Warranty andrimdy Agreement; and
(c) any amount paid pursuant to article 5.2 of the iemy Agreement.

A Euro denominated account has been establishéldeimame of the Issuer with the Account Bank (the
“Cash Reserve Accouri} into which, among otherqa) on the Issue Date, the Cash Reserve Required
Amount shall be credited and (b) on each Paymemg,Dhe Interest Available Funds shall be credited
accordance with Condition 5.1.h{erest Priority of Payments prior to the deliverfya Trigger Noticg

A Euro denominated account has been establishéideimame of the Issuer with the Account Bank (the
“Payment Interruption Risk Reserve Account) into which, among otherga) on the Issue Date, the
Payment Interruption Risk Reserve Required Amohall e credited and (ln each Payment Date, the
Interest Available Funds shall be credited in adaoce with Condition 5.1.1rterest Priority of Payments
prior to the delivery of a Trigger Notiye

A Euro denominated account has been establishéideimame of the Issuer with the Account Bank (the
“Expenses Accouri)) into which among otherson the Issue Date and on each Payment Date, theramo
necessary to ensure that the balance of the Expéwamunt (without considering any interest accroed
net proceeds of the Eligible Investments) is edoathe Expenses Reserve Required Amount shall be
credited.

A Euro denominated account has been establishéideimame of the Issuer with the Account Bank (the
“Defaulted Account) into which on each Payment Date the Interest Available Fuhd# be credited in
accordance with Condition 5.1.h{erest Priority of Payments prior to the deliverfya Trigger Noticg

A Euro denominated account has been establishéideimame of the Issuer with the Account Bank (the
“Rata Posticipata Cash Reserve Accoufjtinto which, on each Payment Date, if on the twwonediately
preceding Calculation Dates before the relevantreay Date the Principal Amount Outstanding of the
Flexible Receivables in relation to which the reletvDebtors have exercised, during the relevaneri@ate
Period, the contractual option to postpone the @agrof the relevant Instalments is higher than 5%he
Principal Amount Outstanding of all the Flexible deevables as of the Cut-Off Date preceding each
Calculation Date (in accordance with the relevastviger Report), an amount equal to the Interest
Components not collected by the Issuer with refazeo such Flexible Receivables in the ReferencmdPe
preceding the relevant Payment Date shall be ewdn the Rata Posticipata Cash Reserve Account in
accordance with the relevant Priority of Payments.

A Euro denominated account has been establishéldeimame of the Issuer with the Account Bank (the
“Commingling Reserve Accouri) for the deposit of the Commingling Reserve Facibn the Issue Date.

A securities account (and any ancillary accourdtesl thereto) may be established in the name dbtuer
with a Depository Bank (theSecurities Account), for the purposes of depositing any Eligible éstment
consisting in securities.

Collateral account shall be established in the nafrtbe Issuer with the Account Bank, for the pug® of
the relevant Credit Support Annex under the reletdatging Agreement (theCollateral Account”).

A Euro denominated account has been establishib iname of the Issuer with Ca-Cib Milan (tl&abpital
Account”) andinto whichthe corporate capital of the Issuer has beentekdi relation to the constitution
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of the Issuer.

Detailed provisions on the operation of the IsfArounts (as defined in Condition D€finitiong) are set
out in the Cash Allocation, Management and Paym&mtsement.

The provisions of these terms and conditions irelgdimmaries of, and are subject to, the detailed
provisions of the Transaction Documents (as defineldw). Copies of the Transaction Documents well b
available for inspection at the principal office the time being of the Principal Paying Agent.

The Noteholders are entitled to the benefit of, lamend by, and are deemed to have notice of, all th
provisions of and definitions contained in the &f@n Agreements, the Warranty and Indemnity Agragme
the Servicing Agreement, the Security Documentg @ash Allocation, Management and Payments
Agreement, the Corporate Services Agreement, ticbtibig Corporate Services Agreement, the Interitoed
Agreement, the Quotaholders’ Agreement, the SeNmtes Subscription Agreement, the Mezzanine and
Junior Notes Subscription Agreement, the CommiggliReserve Facility Agreement, the Hedging
Agreement and the Monte Titoli Mandate Agreemenigdther with these Conditions and any other
agreement entered into in connection with the Segation, the*Transaction Documents”)

1. DEFINITIONS
“Account Bank” means Ca-Cib Milan.

“Accrual of Interests’ means, with reference to each Receivable, therdst Component of the first
Instalment accrued pursuant to the relevant Conslum&n Agreement until (but excluding) the Finahcia
Effective Date with reference to the Initial Re@les and until (but excluding) the relevant VahmbDate
with reference to the Subsequent Receivables.

“Aggregate Amortising Plarf means, with reference to a number of Receivaltles,aggregate of the
amortising plans of such Receivables.

“Agos’ means Agos Ducato S.p.A., a company incorporateter the laws of the Republic of Italy as a joint
stock company, with its registered office at Viarfea 7, Milan, lItaly, registered under number
08570720154 with the Register of Enterprises ofahlilauthorized to operate as a financial internmgdia
(intermediario finanziario) pursuant to Article 106 Legislative Decree No. 385 of 1 September 123,
subsequently amended and supplemented Banking Act.

“Agos’s Banks$ any bank with which Agos has opened an account.

“Agos Insurance Policiesmeans any insurance policy entered into by Agoparty with reference to each
Consumer Loan Agreement, pursuant to whose ternos Aball be the beneficiary of any indemnity paid o
it has been appointed by the client (or any ewutitbeiccessor) as agenngndatarig to collect such
indemnities, and to which the Debtor adhered, ideorto cover the risk of decease, temporary oil tota
inability to work or the loss of work, total andrpganent disability of the Debtor, or to cover tlek rof
damages, losses, destructions, theft or fire ofrégistered assets object of the relevant Consloan
Agreement, under which Agos fully pays to the ral@vinsurance Company the premium with reference to
the relevant Consumer Loan Agreement, by the endeo€alendar month immediately following the month
of the subscription of the policy by the relevarghibr.

“Amortising Period” means the period starting from the Initial Amentig Date and ending on (and
including) the earlier of (i) the Final Maturity Bmand (ii) the date on which the Notes are fullgeemed.

“Amortising Plan” means, with regard to each Receivable, the asiogiplan provided for by the relevant
Consumer Loan Agreement, as subsequently amendesbigplemented.

“Audit Date” means the date which falls on the CalculationeDatApril of each year.

“Audit Report” means the audit report prepared, on any AudiePhy firm of internationally recognised

auditors acceptable to the Representative of thehdtders in relation to the information and daiatained

in a Servicer's Report previously selected by tldc@ation Agent. The Audit Report shall indicaitater
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alia, the verification procedures adopted and shakdig to the Issuer, the Servicer, the Represeatafiv
the Noteholders, the Calculation Agent, the Seisatibn Administrator, the Hedging Counterparty dnel
Rating Agencies.

“Back-Up Servicel’ means the back-up servicer which may be appoibyeithe Issuer pursuant to article 11
of the Servicing Agreement.

“Back-Up Servicing Agreemernt means the agreement whereby the Back-Up Sermiegrbe appointed by
the Issuer pursuant to article 11 of the Serviédiggeement.

“Back-Up Servicer Facilitator’ means Zenith.

“Balloon Loans’ means the loans granted by entering into thevasie Consumer Loan Agreements,
pursuant to which the final Instalment is higheartithe precedent Instalments of the relevant Aseiran
Plan; such loans also provide that the Debtor m@the maturity date of the final Instalment, exaathe
financed assets pursuant to the relevant Consuman BAgreement, by entering into a new and different
Consumer Loan Agreement.

“Banca Akros’ meanBanca Akros S.p.A., a bank incorporated underadles lof the Republic of Italy, with
registered offices in Viale Eginardo, 29, 20149 aviil Fiscal Code, VAT number and enrolment with the
companies’ register of Milan No. 03064920154, dablinder No. 5328 in the register of banks heldhey
Bank of Italy pursuant to article 13 of the Bankifgj.

“Banca IMI” means Banca IMI S.p.A., a bank incorporated urttier laws of Republic of Italy, whose
registered office is at Largo Mattioli 3, Milanaly, registered with the Companies Register in Milader
No. 04377700150, enrolled under No. 5570 in thestegof banks held by the Bank of Italy pursuant t
article 13 of the Banking Act.

“Banking Act” means lItalian Legislative Decree no. 385 of 1t8eyper 1993 Testo Unico delle leggi in
materia bancaria e creditiz)aas amended and supplemented from time to time.

“Bankruptcy Law” means Italian Royal Decree No. 267 of 16 March2,%s amended and supplemented
from time to time.

“Business Day shall mean any day, other than a Saturday orral®y on which banks are generally open
for business in Milan, Luxembourg and Paris andwrich lithe Trans-European Automated Ré&zloss
Settlement Express Transfer payment system whilibesta single shared platform and which was laedc
on 19 November 2007) or any successor theretoan.op

“Beneficiaries” means the Noteholders, any Receiver and the Gthiger Creditors as may fall to be paid in
accordance with the Priorities of Payments.

“Ca-Cib” meansCrédit Agricole Corporate & Investment Bank, a bankorporated under the laws of
France with its registered offices at 12, place Eedés-Unis, CS 70052, 92547 Montrouge Cedex rexgdt
with the Registre Commerciale et des Sociétés daeda with No. SIREN 304 187 701.

“Ca-Cib Milan” meansCrédit Agricole Corporate & Investment Bank, a baméorporated under the laws
of France with its registered offices at 12, plates Etats-Unis, CS 70052, 92547 Montrouge Cedex,
registered with the Registre Commerciale et desé8tscde Nanterre with No. SIREN 304 187 701, gctin
through its Milan branch at Piazza Cavour, 2, 200@an, Italy, authorised in Italy pursuant to aké 13 of

the Banking Act.

“CACEIS” means CACEIS Bank Luxembourduly licensed to exercise the activity of a creattitution in
Luxembourg, having its registered office in 5, al&cheffer, L-2520 Luxembourg, and registered with
register of commerce and companies of Luxemboudguthe number B91985.

“Calculation Agent’ means Ca-Cib Milan.

“Calculation Date” means, during the Purchase Period, 11.00 a.itiheoflate which falls 11 Business Days
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prior to any Payment Date and, once the PurchasedPis expired, 11.00 a.m. of the date which f&lls
Business Days prior to each Payment Date.

“Cancellation Daté means the earlier of:
() the date falling 1 year after the Final Maturityt®aand
(i)  the date on which the Notes have been redeemedl.in f

“Capital Account” means a Euro denominated account establisheldeimame of the Issuer with Ca-Cib
Milan and into which the corporate capital of teeder has been credited in relation to the cotistitof the
Issuer.

“Cash Allocation, Management and Payments Agreemeéhineans the cash allocation, management and
payments agreement entered into or about the Batebetween Agos, the Issuer, Ca-Cib Milan, CACEIS
and Zenith.

“Cash Managef means Ca-Cib Milan.

“Cash Reserve Accouritmeans the Euro denominated account IBAN IT46U@BA500002212113467,
established in the name of the Issuer with the Ant®ank into which the Cash Reserve Required Arhoun
shall be credited.

“Cash Reserve Required Amouritmeans:

(A) atthe Issue Date, Euro 4,457,600.86;

(B) on each Payment Date prior to the delivery of ggeai Notice:
)] during the Purchase Period, Euro 26,800,000.00; and
(i)  during the Amortising Period:

(@) zero, to the extent that the Rated Notes are regl@amfull (considering also all the
principal repayments made on such Payment Date), or

(b) the higher of (x) Euro 4,457,600.86; and (y) an anmteequal to the product of 3% and
the Receivables Eligible Outstanding Amount;on eR@ahment Date after the delivery of
a Trigger Notice, zero.
“Class means each class of the Notes issued by therlasuE'Classes means all of them.
“Class A Note Margir’ means 0.40%.

“Class A Noteholdel means each holder from time to time of a Claddode and Class A Noteholders
means all of them.

“Class A Rating means a rating equal to “AA (high) (sf)” by DBRf&d equal to “Aa2(sf)” by Moody’s or
such other rating level communicated by the Ratiggncies for the Class A Notes at any time durhmy t
Securitisation.

“Class A Subscribet means Agos, in its capacity as initial subscribEb6% of the Class A Notes for the
purposes of the retention rule.

“Class B Note Rate of IntereStmeans 0.90%.

“Class B Rating means a rating equal to “A (sf)” by DBRS and egod'A1(sf)” by Moody’s or such other
rating level communicated by the Rating Agencies flle Class B Notes at any time during the
Securitisation.

“Class C Note Rate of IntereStmeans 2.00%.

“Class C Rating means a rating equal to “BBB (sf)” by DBRS andialjto “Baa2(sf)” by Moody’s or such
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other rating level communicated by the Rating Agesidor the Class C Notes at any time during the
Securitisation.

“Class D Note Rate of IntereStmeans 4.50%.

“Class D Rating means a rating equal to “BB (sf)” by DBRS and &g “Ba2(sf)” by Moody’s or such
other rating level communicated by the Rating Agemdor the Class D Notes at any time during the
Securitisation.

“Class E Note Rate of IntereStmeans 6.00%.

“Class E Rating means a rating equal to “B (sf)” by DBRS and ddgodB1(sf)” by Moody’s or such other
rating level communicated by the Rating Agencies floe Class E Notes at any time during the
Securitisation.

“Class M1 Note Rate of Interestmeans 8.00%.

“Class M2 Note Additional Interest has the meaning ascribed to such term in Conui@.7.
“Class M2 Note Rate of Interesthas the meaning ascribed to such term in Cormd®i@.7.
“Codé€’ means the U.S. Internal Revenue Code of 1986.

“Collateral Account” means the Issuer’s account IBAN IT93R03432016@20@113472 opened with the
Account Bank for the purposes of the relevant Grgdpport Annex.

“Collateral Security” means any guarantee, surety and/or securityastegranted in order to secure the
Receivables.

“Collection Account’” means the Euro denominated account IBAN IT18R@B48500002212113464,
established in the name of the Issuer with the Aantd@ank into which all the Collections, collected
recovered by the Servicer from time to time in ezgf the Receivables shall be credited, amongrsthin
accordance with the provisions of the Servicingefsgnent.

“Collection Policy’ means the management, collection and recovericipslof the Receivables, set out
under schedule A of the Servicing Agreement.

“Collections’ means, in relation to a Payment Date and durinigtermined period, any amounts received
and/or recovered in connection with the Receivalmekiding, but not limited to, any amount received
whether as principal, interests and/or costs iatiaet to the Receivables, and including any ind¢ies (i) to

be paid in accordance with the Agos Insurance egliand the Registered Assets Insurance Policieseeh
into in relation to the Receivables, and (ii) aseid to the Issuer pursuant to and within the liraftarticle

10 of the Master Transfer Agreement.

“Collections of Feesmeans the aggregate of the Expenses Componerargndther fee (including those
related to the prepayment of the Receivables, d®&d dommissions for direct debit payments and
commissions for postal giro payments, if any) dffedy collected by the Issuer (net of the Expenses
Component of any Unpaid Amount).

“Collections of Interest means the aggregate of the Interest Componeectefély collected by the Issuer
(net of the Interest Component of any Unpaid Amamd net of any Collection received in connectiatinw
the Accrual of Interests).

“Collections of Principal’ means, with reference to each Receivable and tcefaréhce Period, the
Collections (other than a Recovery), effectivelyiamied (net of the Principal Component of any Udpa
Amount determined during such Reference Periodheyssuer during such Reference Period, whichesaus
a reduction of the Principal Amount Outstandingofh Receivable as of the end of such ReferencedPer
(including the Collections received as prepayméitih® Receivable, the insurance indemnities dueutiag
Registered Assets Insurance Policies, with referéacsuch Receivable and any other amount receised
principal in relation to such Receivable, includitng insurance indemnities due under the Agos amsgr
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Policies and the Collections related to the Accofdhterests and the repayment by the relevantdslof
the Insurance Premiums paid by Agos in accordariitetihe Financed Insurance Policies).

“Commingling Amount” means, at the Issue Date and on each PaymentdDétey the Purchase Period,
Euro 15,601,602.99; during the Amortising Periodpipto the delivery of a Trigger Notice: (i) oneth
Payment Date on which the Class A Notes and thes@®aNotes will be redeemed in full (consideringpal
all the principal repayments made on such Paymexe)Dzero and (ii) on each Payment Date until (but
excluding) the Payment Date on which the Class Aebland the Class B Notes will be redeemed in full
(considering also all the principal payments made soich Payment Date) the higher of: (a) Euro
6,686,401.28; and (b) an amount equal to the ptooiud.75% and the Receivables Eligible Outstanding
Amount; and, after the delivery of a Trigger Notizero.

“Commingling Reservé means the monies standing to the credit of then@ongling Reserve Account at
any given time.

“Commingling Reserve  Accourit  means a Euro denominated account IBAN
IT19Q0343201600002212113471 which shall be estaddisn the name of the Issuer with the Account
Bank for the purposes specified in the Cash AliocatManagement and Payments Agreement.

“Commingling Reserve Facility means the facility granted on the Issue Datehlgsy@ommingling Reserve
Facility Provider to the Issuer in an amount egoaEuro 15,601,602.99 under the Commingling Reserve
Facility Agreement.

“Comminngling Reserve Facility Agreemerit means the commingling reserve loan agreementdaieor
avout the Issue Date between the Issuer and thentaiing Reserve Facility Provider.

“Commingling Reserve Facility Providef means Agos, in its capacity as commingling resdiacility
provider pursuant to the terms of the Comminglires&ve Facility Agreement, or any other persorttier
time being acting as such.

“Commingling Reserve Redemption Date'means, with reference to the Commingling Reseia@liEy,
the earlier of (i) the Payment Date on which thasSIA Notes and the Class B Notes have been canhaell
redeemed in whole in accordance with the Condifiand (ii) the date on which the Issuer has corddrto
the Representative of the Noteholder that the meeay of the Commingling Reserve in favour of the
Commingling Reserve Facility Provider does notegiftee interests of the Class A Noteholders andCilass

B Noteholders, as the case may be.

“Commingling Reserve Release Amouhtmeans, on each Calculation Date during the Armatibn
Period, the higher of:

() the difference (if positive) between (a) the Comglimg Reserve and (b) the Commingling Amount;
and

(i)  zero.

“Concentration Limits” means the concentration limits specified in schedE of the Master Transfer
Agreement.

“Conditions” means the terms and conditions of the Notes andrefeéyence to a numbered relevant
“Condition” is to the corresponding numbered provision thereo

“Confirmation Date” means, during the Purchase Period, 3.00 p.mhefdate which falls 10 Business
Days prior to each Payment Date.

“Consumer Loan Agreement$ means the consumer loan agreements and perset facilities executed

between Agos and the Debtors in compliance withgiveeral conditions determined by Agos and conthine

in exhibit B of the Warranty and Indemnity Agreernéms subsequently amended pursuant the provisions

the Master Transfer Agreement), from which the Rexd®es arise, together with any related deed,

agreement, arrangement or integrative documentoarathendment (including any Financed Insurance
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Paolicies).

“Consumer Loans means the consumer loans and the personal desilities granted by Agos pursuant to
the Consumer Loans Agreements, from which the Rabtgs arise.

“Corporate Servicer’ means Accounting Partners S.r.l, a company inm@ied under the laws of Italy, with
registered offices at Corso Re Umberto 8, 1012inTdiscal Code number 09180200017 and enrolment
with the register of Enterprises of Turin numbeBQ897.

“Corporate Services Agreemerit means the corporate services agreement entetecbm18 September,
2017 between Accounting Partners and the Issu@eicontext of the Securitisation.

“Criteria” means the General Criteria and the Specific Gate

“Cut-Off Date” means 11:59 p.m. of the last day of each calendarth. The first Cut-Off Date is the First
Valuation Date.

“DBRS’ means (i) for the purposes of identifying theignassigning the rating to the Senior Notes, DBRS
Ratings Limited; and (ii) in all other cases, anytity of DBRS Ratings Limited, irrespective of its
registration pursuant to the regulation on credting agencies, as resulting from the most updastd
published by the European Securities and Marketkakity (ESMA) on ESMA's website.

“Debtor” means any individual or any other obligor or ddigor which is under the obligation to pay a
Receivable comprised in the Portfolios (includimy #hird party guarantor).

“Decree No. 239means Legislative Decree no. 239 of 1 April 1286amended and supplemented.

“Decree 239 Deductiohmeans any withholding or deduction for or on acuoof “‘imposta sostitutiva
under Decree No. 239.

Default Ratio” means the ratio between:

(A) the Principal Amount Outstanding (as calculatedtle date on which such Receivables become a
Defaulted Receivables) of the Receivables whicleltmcome Defaulted Receivables for the first time
during the Reference Period immediately precedirdp £alculation Date; and

(B) the arithmetic average of the Receivables Eligiblgstanding Amount as of the Calculation Date
immediately preceding such Calculation Date anof asich Calculation Date.

“Default Relevant Threshold means 0.90%.

“Defaulted Account means a Euro denominated account IBAN IT69T034820002212113466
established in the name of the Issuer with the Ant®ank into whiclon each Payment Date the Interest
Available Funds shall be credited in accordancé thie Priority of Payment of the Interest Availablends.

“Defaulted Interest Amount’ means, on each Payment Date, any amount due aatllpan such Payment
Date out of the Interest Available Funds under g€i)) items from (iii) to (xii) of the Priority oPayment of
the Interest Available Funds on such Payment Dattedt paid.

“Defaulted Receivables means, with reference to a date, the Receivabieish on the Cut-Off Date
preceding such date (i) have at least 9 Late imgtads or (ii) in relation to which judicial proceegs have
been commenced for the purpose of recovering fbgaret amounts due or (iii) in relation to whichdsgin
its capacity as Servicer has exercised its rigltetminate the relevant Consumer Loan Agreemerftasr
declared that the Debtor has lost the benefit ®ftéhm (‘tlecaduto dal beneficio del termi@r has sent to
the Debtor a notice communicating to him that isecaf failure by the Debtor to pay the amountswlitiein
the time limit specified therein, Agos may decldrat the Debtor has lost the benefit of the terde¢aduto
dal beneficio del termirig A Receivable will be considered a Defaulted &eable as of the occurrence of
the first of the events described in the abovetgdii, (ii), and (iii). The Receivables classifiad Defaulted
Receivables at any date shall be considered asibefeReceivables at any following date.
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“Delinquent Ratio” means the ratio between:

(A) the Principal Amount Outstanding of the Receivablasch are Delinquent Receivables having 2 or
more Late Instalments, at the end of the Refer&aéod immediately preceding such Calculation
Date and

(B) the arithmetic average of the Receivables Eligiblgstanding Amount as of the Calculation Date
immediately preceding such Calculation Date andf&sich Calculation Date.

“Delinquent Receivablesmeans, at any date, the Receivables differembh faeoDefaulted Receivable which
on the Cut-Off Date preceding such Date have at k& ate Instalment.

“Delinquent Relevant Threshold means 3.90%.

“Depository Bank’ means a bank organised under the laws of any 8thich is a member of the European
Union or of the United Statebaving a rating equal at least to the Minimum Rat{including, without
limitation, the Account Bank).

“Direct Debit” means any bank direct debit in favour of Agosmgans of which some Debtors make any
payment related to the Receivables in the formepla®irect Debit (SDD).

“Early Termination Event” has the meaning ascribed to such term in Comditid (Trigger Events and
Early Termination Eves).

“Early Termination Notice” has the meaning ascribed to such term in Comditib (Trigger Events and
Early Termination Evens).

“Eligible Investments’ means:

(A) any Euro denominated and unsubordinated certificaitedeposit or Euro denominated and
unsubordinated dematerialized debt financial ims&mt that:

(i)  guarantees the restitution of the invested catad,
(i) arerated at least:
(A) with reference to DBRS,
Maximum maturity (30 days): “R-1 (low)” (short tejrar “A” (long term):
In the absence of a rating from DBRS, an EquivaRating at least equal to “A”.
Equivalent Rating means with specific reference to senior debt gatifor equivalent):

1) if a Fitch public rating, a Moody's public ratingchan S&P public rating in respect
of the relevant security are all available at sdate, (i) the remaining rating (upon
conversion on the basis of the Equivalence Chatg dhe highest and the lowest
rating have been excluded or (ii) in the case af ow more same ratings, any of
such ratings;

2) if the Equivalent Rating cannot be determined ur{i@rmbove, but public ratings
of the Eligible Investment by any two of Fitch, Miys and S&P are available at
such date, the lower rating available (upon conearon the basis of the
Equivalence Chart);

3) if the Equivalent Rating cannot be determined ursldsparagraphs (1) or (2)
above, and therefore only a public rating by ond~itéh, Moody's and S&P is
available at such date, such rating will be theijant Rating.

and

(B) with reference to Moody'’s:
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Maximum maturity (30 days): Rating “Baal” (longrteror, if no such long-term public
rating is available, a short-term public ratindestst equal to “P-1":

have a maturity date falling not later than 2 (tviB)siness Days preceding the next
following Payment Date; or

(B) Euro denominated bank accounts or deposits (imediidor the avoidance of doubt, time deposits)
opened with an entity having at least the Minimuatify, with a maturity date falling not later than
(two) Business Days preceding the next followingrRent Date.

It is understood that the Eligible Investments khat include (i) the Notes or other notes issuedhe
context of transactions related to the Securitisatir other securitisation transactions nor (i§dit- linked
notes, swaps or other derivatives instruments mthgyic securities.

“Eligible Supplier” means any Supplier which (i) has not entered amaexclusivity agreement with Agos,
(ii) to the best of Agos’ knowledge is not subjecainy Insolvency Proceeding, and (iii) has bedecsed by
Agos in accordance with the Suppliers’ Selectioldyo

“English Deed of Chargé means the English law deed of charge executedroabout the Issue Date
between the Issuer and the Representative of Nioktso

"EONIA" means the Euro Overnight Index Average as dailgutated by the European Central Bank.

“Equivalence Chart’ means the chart below:

“DBRS equivalent means the DBRS rating equivalent of anyl oMoody’s S&P Eitch
the below ratings by Moody’s, Fitch or S&PBRS
AAA Aaa AAA AAA
AA(high) Aal AA+ AA+
AA Aaz2 AA AA
AA(low) Aa3 AA- AA-
A(high) Al A+ A+
A A2 A A
A(low) A3 A- A-
BBB (high) Baal BBB+ BBB+
BBB Baa2 BBB BBB
BBB (low) Baa3 BBB- BBB
BB (high) Bal BB+ BB+
BB Ba2 BB BB
BB (low) Ba3 BB- BB-
B (high) Bl B+ B+
B B2 B B
B (low) B3 B- B-
CCC(high) Caal CCC+ CCC
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ccc Caa2 ccc ccc
CCC(low) Caa3 ccc- ccc
cC cC
cC Ca
C C
D C D D

“Euribor " means the Euro zone inter-bank offered rate.

“Euro-zon€’ means the region comprised of member stateseEtropean Union that adopted the single
currency in accordance with the Treaty establistivegEuropean Community (signed in Rome on 25 March
1957) as amended by the Treaty on European Unigme@ in Maastricht on 7 February 1992).

“Euroclear” means Euroclear Bank S.A./N.V., as operator effuroclear system.
“Event of Default’, when used in the context of the Hedging Agreetmieas the meaning given to it therein.

“Exceptional Daté€ means (a) each Payment Date upon the exercige aptional redemption pursuant to
Condition 7.3 Optional Redemption of the NoYes (b) each Payment Date after the Rated Notes lhese
redeemed in full or (c) each Payment Date afted#lizery of a Trigger Notice.

“Expenses means:

(@) any and all outstanding fees, costs, liabilitied any other expenses to be paid in order to predbes
corporate existence of the Issuer, to maintain gaod standing, to comply with applicable legiskat
and to fulfil obligations to third parties (othérain the Other Issuer Creditors) incurred in thes®of
the Issuer's business in relation to the Secutitisaand

(b) any and all outstanding fees, costs, expenses ardsTrequired to be paid in connection with the
listing, deposit or ratings of the Notes, or anticgeto be given to the Noteholders or the othetigm
to any Transaction Document.

“Expenses Accourit means a Euro denominated account IBAN IT97W034820002212113469
established in the name of the Issuer with the Ant&ank into which among othein the Issue Date and
on each Payment Date, the amount necessary toeetimirthe balance of the Expenses Account (without
considering any interest accrued or net proceedthefEligible Investments) is equal to the Expenses
Reserve Required Amount shall be credited.

“Expenses Componeritmeans, with reference to each Receivable the gamant fees and any other fees
or expenses (different from the fees and expensgaded in the Principal Component and the Interest
Component) due as part of the relevant Instalmerfran (and including) Financial Effective Date hwit
reference to the Initial Receivables and from (anrwduding) the relevant Valuation Date with refererto

the Subsequent Receivables.

“Expenses Reserve Required Amouhmeans (i) an amount equal to Euro 50,000 ongbed Date and (ii)
an amount equal to Euro 50,000 on each Payment Date

“Extinguished Receivablé means any monetary receivables deriving from eadms@mer Loan
Agreement which has been fully paid-off betweenth{§ First Valuation Date and the First Purchaste Da
with reference to the Initial Receivables and &gch relevant Cut-Off Date and the relevant Optiona
Purchase Date with reference to the SubsequentvRbtes.

“Final Maturity Date " means the Payment Date falling in November 2041.

“Financed Insurance Policiesmeans any insurance policy the beneficiary ofalihis Agos or the Debtor,
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entered into by Agos with reference to each Conslroan Agreement, subscribed by the relevant Debtor
together with the Consumer Loan Agreement and uwiiéch (i) Agos fully pays to the relevant Insuranc
Company the premium with reference to the rele@orisumer Loan Agreement, by the end of the calendar
month immediately following the month of the sulisiton of the policy by the relevant Debtor and e
relevant Debtor repays such amount by means oflastalment. It is understood that as long as this
definition is complied with, an Agos Insurance Bgltan be considered also a Financed InsuranceyPoli

“Financial Effective Daté’ means 31 August 2017.

“First Instalment” means the first Instalment due in relation to ec&vable falling after the relevant
Valuation Date.

“First Payment Date’ means 27 December, 2017.

“First Purchase Daté means date on which the Master Transfer Agreenasbien executed.
“First Valuation Date ” means 31 August, 2017, at 23:59.

“Fitch” means FITCH ITALIA — Societa Italiana per il nagi S.p.A.

“Flexible Receivable% means the Receivables arising from the ConsunmamLAgreements pursuant to
which Agos has granted to the relevant Debtor thdon to postpone the payments of a number of
Installments not more than 5 (five) during the lkifiethe loan, in accordance with all the provisiaighe
schedule H, part (B) of the Master Transfer Agremélermini per la modifica dei Piani di
Ammortamentp

“General Account means the Euro denominated account IBAN 1T92S5@84800002212113465,
established in the name of the Issuer with the AotdBank for the purposes specified in the Cash
Allocation, Management and Payments Agreement.

“General Criteria” means the general criteria applicable to theidhiPortfolio and each Subsequent
Portfolio, as set forth in exhibit “A-1” to the Mias Transfer Agreement.

“Hedging Agreement” (Contratto di Hedginl) means the 1992 ISDA Master Agreements enterea int
between the Issuer and the Hedging Counterparty about the Issue Date, together with the Schethge
Credit Support Annex and the confirmation docunrentihe interest rate swap transaction supplemental
thereto.

“Hedging Counterparty” means Ca-Cib.

“Individual Purchase Price’ means the purchase price of each Receivable hwhiequal to the Principal
Amount Outstanding of such Receivable as of thevesit Purchase Date.

“Initial Amortising Date " means the earlier of (i) the Payment Date (inetljdfalling in November 2018;
or (ii) the first Payment Date falling after thdidery of an Early Termination Notice.

“Initial Interest Period ” means the period from (and including) the IssuateDto (but excluding) the
Payment Date falling in December 2017.

“Initial Outstanding Principal Amount of the Portfo lios” means the aggregate Principal Amount
Outstanding of all Consumer Loans comprised in eatbvant Portfolio as of the respective relevant
Purchase Date for the transfer of the relevant iRables.

“Initial Principal Amount " means, with reference to any Receivable, the egage of all the Principal
Components due by the relevant Debtor from (antlidiieg) the Financial Effective Date with refereroe
the Initial Receivables and from (and includingk thelevant Valuation Date with reference to the
Subsequent Receivables, added with the relevamuékof Interests.

“Initial Portfolio ” means the initial portfolio of Receivables assidrby the Originator to the Issuer on the
First Purchase Date.
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“Initial Receivables’ means the Receivables assigned by the Origirtattine Issuer on the First Purchase
Date.

“Insolvency Event means any of the events described in Condition(ili) (Insolvency of the Issuer

“Insolvency Proceedings means any bankruptcy and other insolvency prdogsdunder Italian law,
includingconcordato preventiyaoncordato fallimentareaccordi di ristrutturazione dei debiti, liquidazien
coatta amministrativa amministrazione straordinarieand amministrazione straordinaria delle grandi
imprese in stato di insolvenza

“Instalment” means any instalment due pursuant to any Consuosr Agreements, in accordance with the
relevant Amortising Plan and including the Printi@amponent, the Interest Component and Expenses
Component;

“Insurance Company means any insurance company which has enteredaifiinanced Insurance Policy
with Agos.

“Insurance Policie§ means, collectively, Agos Insurance Policies, iReged Assets Insurance Policies and
Financed Insurance Policies.

“Insurance Premiun? means the amount that each Debtor shall pay onrghigdoasis to Agos pursuant to
the relevant Consumer Loan Agreement, in relatmthé insurance premium paid by Agos to the relevan
Insurance Company under any Financed InsuranceyPoli

“Intercreditor Agreement” means the intercreditor agreement entered intabout the Issue Date, as from
time to time amended and/or supplemented, betweeissuer and the Issuer Creditors, pursuant tohyhi
inter alia, provision is made as to the application of ttseiés Available Funds during the Securitisation.

“Interest Amount” has the meaning ascribed to such term in Cond#i@ (Determination of Rates of
Interest and Calculation of Interest Amount

“Interest Available Funds’ means, in respect of each Payment Date, the gatgef:

(a) the interest accrued on the Issuer Accounts (dtesn the Collateral Account) as well as any net
proceed derived from the Eligible Investments eeali during the Reference Period immediately
preceding such Payment Date, and constituting &éleals on such Payment Date;

(b) the Collections of Interest and the Collections Fafes received during the Reference Period
immediately preceding such Payment Date;

(c) any amount due and payable by the Hedging Countgrpather than any amount payable by the
Hedging Counterparty to the Collateral Account unife relevant Credit Support Annex) on such
Payment Date;

(d) the aggregate of (i) the Recoveries received duhegReference Period immediately preceding such
Payment Date; and (ii) the purchase price paidhleyQriginator for the repurchase of the Defaulted
Receivables on the Business Day immediately pragesuich Payment Date in the cases specified
under article 16 of the Master Transfer Agreement;

(e) the positive difference, if any, between (i) therghase price to be paid by the Originator for the
repurchase of the Receivables (excluding the mfi@my Defaulted Receivables) on the Business Day
immediately preceding such Payment Date pursuaattide 16 of the Master Transfer Agreement
and (ii) the Notes Principal Amount Outstandingabbfthe Notes on the Calculation Date immediately
preceding such Payment Date;

(f)  the positive difference, only in relation to Re@dles which are not Defaulted Receivables as at the
Cut-Off Date immediately preceding the date on White Positive Price Adjustment and/or Partial
Purchase Option Purchase Price is due and payhblgy, between (i) the Positive Price Adjustment
and/or the Partial Purchase Option Purchase Pag® lpy the Originator to the Issuer during the
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Reference Period immediately preceding such CutBate and (ii) the Principal Amount Outstanding
of the relevant Receivables as determined on ttee @awhich the Positive Price Adjustment and/or
the Partial Purchase Option Purchase Price hasrigedae and payable;

(g) the Positive Price Adjustment and/or Partial Puseh@ption Purchase Price paid by the Originator for
the repurchase of such Receivables which are Deth&eceivables at the Cut-Off Date immediately
preceding the date on which the Positive Price stdjent/Partial Purchase Option Purchase Price is
due and payable;

(h) on each Payment Date, the positive balance on #ieul@ation Date immediately preceding such
Payment Date of the Cash Reserve Account (withonsidering the interest accrued thereon as well
as any net proceed derived from the Eligible Inwesits), provided that the Rated Notes have not
been fully redeemed;

(i) on each Payment Date, the positive balance on #leul@tion Date immediately preceding such
Payment Date of the Payment Interruption Risk Reséwccount (without considering the interest
accrued thereon as well as any net proceed defigadthe Eligible Investments), provided that the
Rated Notes have not been fully redeemed;

(G) on each Payment Date, the positive balance on #ieul@ation Date immediately preceding such
Payment Date of thRata PosticipataCash Reserve Account (without considering theésteaccrued
thereon as well as any net proceed derived fromEligble Investments) provided that the Rated
Notes have not been fully redeemed;

(k) any other amount received during the Referenceo@@mmediately preceding such Calculation Date
not ascribable as amounts received under any ddlitbge items as well as under any of the items of
the definition of Principal Available Funds and kxting in any event an amount corresponding to the
cash benefit relating to Tax Credit (as definethenHedging Agreement), if any;

(1 on the Payment Date on which the Rated Notes wilkrdileemed in full (considering also all the
principal repayments made on such Payment Datg)aamount credited to the Cash Reserve Account
in excess of the amounts under item (g) of thediyat Available Funds.

“Interest Component means, with reference to each Receivable, therést component of each Instalment
which is due pursuant to the relevant Consumer LAagreement from (and including) the Financial
Effective Date with reference to the Initial Re@dles and from (and including) the relevant Vahratate
with reference to the Subsequent Receivables.

“Interest Determination Date’ means the second Business Day before each Paypadatn respect of the
Interest Period commencing on that date (and, speet of the Initial Interest Period, two Busin&ss/s
prior to the Issue Date).

“Interest Period” means (except for the Initial Interest Periodgte@eriod from (and including) a Payment
Date to (but excluding) the next succeeding PayiDeite.

“Interest Ratg’ means, on any date, with reference to the Rebtgavhich are not Defaulted Receivables
on such date and on the basis of the Aggregate tsimyy Plan of such Receivables as calculated erCilit-

Off Date immediately preceding such date, the makannual interest rate (as calculated taking acwount
the relevant Interest Components and any othemsgseto be charged at the moment of the collectidime
relevant Instalments which have been not collectedulting from such Aggregate Amortising Plan,
provided that for such calculation, with referertoeeach Receivable in relation to which the relévan
Consumer Loan Agreement provides for that, from tekevant date on which such Consumer Loan
Agreement has been executed, the interest ratecalplgl on such date is higher than interest rgipicable
during the life of such Consumer Loan Agreemetis,theoretical amortising plan used is calculasdétht
into account the lowest interest rate due by thevamt Debtor.

“Investor Report’” means, the report delivered by the Calculatioredtgpursuant to the Cash Allocation,
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Management and Payments Agreement.
“Issue Daté means 16 October, 2017.

“Issuer’ means Sunrise SPV 20 S.r.l.,, a company incorpdrander the laws of the Republic of Italy and
having as its sole corporate object the realizatibsecuritisation transactions pursuant to artglef the
Securitisation Law, having its registered office\@ Bernina 7, 20158 Milan, Italy, Fiscal Code, VA
number and enrolment with the register of Entegsrisf Milan under number 10015800963 and with the
register of special purpose vehicledefico delle societa veicolo di cartolarizzazion&R\j held by the
Bank of Italy pursuant to article 3, paragraphfthe Securitisation Law, and the order of the Bahkaly
(provvedimentpdated 7 June, 201Disposizioni in materia di obblighi informativi easistici delle societa
veicolo coinvolte in operazioni di cartolarizzazéymnder No. 353847.

“Issuer Accounts means the Collection Account, the General Accpuht Defaulted Account, the
Commingling Reserve Account, the Cash Reserve Atgdloe Payment Interruption Risk Reserve Account,
the Rata Posticipata Cash Reserve Account, theriBesuAccount (and any ancillary account related
thereto) (if any), the Collateral Account and thep@al Account. f'ssuer Account means any of them.

“Issuer Available Funds means, in respect of each Payment Date:

(i) inrespect of each Payment Date prior to the delieéa Trigger Notice, the aggregate of the Irgere
Available Funds and the Principal Available Fungd®gsuch date; or

(i) (a) in respect of each Payment Date upon the esecrof the optional redemption pursuant to
Condition 7.3 QOptional Redemption of the Noew (b) in respect of each Payment Date after the
Senior Notes have been redeemed in full (also ggikito account the amounts in principal paid under
the Issuer Available Funds on such Payment Datdéy)oin respect of each Payment Date after the
delivery of a Trigger Notice, all amounts standomy the Issuer Accounts (other than the Collateral
Account) at such date and all amounts receiveé@vered on such Payment Date by or on behalf the
Issuer or the Representative of the Noteholdenespect of the Receivables and any Transaction
Documents (any date under item (a), (b) and (c}Exeeptional Dat€).

“Issuer’s Rights’ mean the Issuer’s rights under the TransactioouD@ents.

“Issuer Creditors’ means the Originator, the Corporate Servicer, $tiehting Corporate Servicer, the
Servicer, the Back-Up Servicer Facilitator, the Balp Servicer (to the extent appointed), the Séisation
Administrator, the Joint Lead Managers, the JoimaAgers, the Account Bank, the Depository Bankl{eo
extent appointed), the Cash Manager, the Calcul#&gent, the Principal Paying Agent, the Listingefag,

the Hedging Counterparty, the Reporting Deleg&ie,Gommingling Reserve Facility Provider, the Class
Subscriber, the Mezzanine Subscriber, the Junidrs&iber and the Representative of the Noteholders,
together with any subsequent holders of the Notesagher parties which will accede to the Intertoed
Agreement.

“Issuer Security” means the Security Interests created under theri8e®ocuments and any other
agreement entered into by the Issuer from timenme &and granted as security to the Issuer Cred{tors
some of them) or to the Representative of the Nibtiehns for all or some of the Issuer Creditors.

“Italian Deed of Pledgé means the Italian deed of pledge signed by teedson or about the Issue Date,
pursuant to which the Issuer has granted to theetsSreditorsinter alia, a first priority pledge over for the
benefit of: (i) the Noteholders, and (ii) the Otlesuer Creditors, over any existing or future niangeclaim
and right in, to and under the Issuer Accounts egden Italy (other than the Capital Account) anemoany
sum credited from time to time to the then operssdiér Accounts opened in Italy (other than the t@hpi
Account).

“Italian Law Transaction Documents’ means all those Transaction Documents enteredoiythe Issuer in
the context of the Securitisation from time to tithat are governed by Italian law.
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“Joint Arrangers” means Banca Akros and Ca-Cib Milan.
“Joint Lead Managers’ meansCa-Cib, Banca Akros, Mediobanca and Banca IMI.

“Joint Resolution” means the resolution of 22 February, 2008 joilggued by CONSOB and Bank of Italy
as amended and supplemented from time to time.

“Junior Noteholder” means each holder from time to time of a Juniotds and Junior Noteholders’
means all of them.

“Junior Notes’ means the Class M1 Notes and the Class M2 Netedin the context of the Securitisation.
“Junior Subscriber” means Agos.

“Late Instalment” means, with reference to a Cut-Off Date, any dment which is due during any
calendar month immediately preceding such Cut-GifeDand which is not paid in full as of the lasy d&
the calendar month immediately following the moathwhich such Instalment was due.

“Listing Agent” means CACEIS.

“Loan Disbursement Policy means Agos’ policy for the disbursement of then@amer Loansigtruttoria
delle pratichg, as set out in the Italian language under scleetlaf the Warranty and Indemnity Agreement.

“Local Business Day means, in respect of each party to a Transa®imcument, a business day of the city
where such party’s relevant offices are locatediamwhich the Trans-European Automated Real-timesSr
Settlement Express Transfer payment system (TARGEIr2any substitute thereof) is open for businéss.
is understood that for the purposes only of theviSieig Agreement shall not be considered as Local
Business Day the following days: 14th August, 1Btilgust, 7th December, 24th December and 31th
December.

“Master Transfer Agreement’ means the master transfer agreement signed @epember, 2017 between
the Issuer and Agos.

“Maximum Purchase Amount means, on each Calculation Date, the differerate/een:

()  the Principal Available Funds on such CalculatioateDby reference to the immediately following
Purchase Date, and

(i)  any amounts due on the Purchase Date immediatédying such Calculation Date and to be paid, in
accordance with the applicable Order of Prioritypriority to the payment of the Purchase Price of
the relevant Subsequent Receivables,

provided that, in any case, such difference cabadtigher than Euro 900,000,000.

“Mediobancd means Mediobanca — Banca di Credito Finanziarfm/S, a bank incorporated under the
laws of Republic of Italy, whose registered offiseat Piazzetta Cuccia No. 1, Milan, Italy, registewith

the Companies Register in Milan under No. 00714880%®nrolled under No. 74753.5.0 in the register of
banks held by the Bank of Italy pursuant to articdeof the Banking Act

“Meeting” shall mean any meeting of one or more Classdsadéholders of one or more Classes pursuant
to the Rules of Organisation of the Noteholders.

“Mezzanine Noteholdet means each holder from time to time of a Mezzaniote and Mezzanine
Noteholders’ means all of them.

“Mezzanine Note8 means the Class B Notes, the Class C Notes, s ® Notes and the Classe E Notes
issued in the context of the Securitisation.

“Mezzanine andJunior Notes Subscription Agreemerit means the subscription agreement entered into or
about the Issue Date in relation to the Mezzaniote$land the Junior Notes, between Zenith, thetssud
Agos.
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“Minimum Rating " means with reference to an institution:
with regard to DBRS:

(A)

(B)

(i)

(ii)

(a) with exclusive reference to an institution agtias Account Bank, a long-term Critical
Obligations Rating (COR) at least equal to “A (Bigbr, if a long-term Critical Obligations
Rating (COR) is not assigned from DBRS to suchitutgdn, an institution’s issuer rating or a
long-term senior unsecured debt rating at leastaletm “A” assigned by DBRS to such
institution;

(b) with reference to an institution acting in acgpacity other than the Account Bank, an
institution’s issuer rating or a long-term seniorsecured debt rating at least equal to “A”
assigned by DBRS to such institution.

For the avoidance of any doubt, the rating assidne®BRS will consist of (a) public rating
assigned by DBRS, or, in the absence of such pubtiag, (b) private rating assigned by
DBRS, or

in the absence of either a public rating or a peivating assigned by DBRS, an Equivalent
Rating at least equal to “A”.

Equivalent Rating means with specific reference to senior debt gatifor equivalent):

a) if a Fitch public rating, a Moody's public ratingcaan S&P public rating are all
available, (i) the remaining rating (upon convemsam the basis of the Equivalence
Chart) once the highest and the lowest rating Heee: excluded or (ii) in the case
of two or more same ratings, any of such ratingd; a

b) if the Equivalent Rating cannot be determined um@@agraph (a) above, but public
ratings by any two of Fitch, Moody's and S&P araikble, the lower rating
available (upon conversion on the basis of the &dence Chart);

c) if the Equivalent Rating cannot be determined unmeagraph (a) or paragraph (b)
above, and therefore only a public rating by oneFineh, Moody's and S&P is
available, such rating will be the Equivalent Rgtiand

with regard to Moody’s:

a long-term public rating at least equal to “Baag’if no such long-term public rating is availabde
short-term public rating at least equal to “P-2".

“Monte Titoli Account Holders” means any authorised financial intermediary tofitn entitled to hold
accounts on behalf of its customers with Montelilito

“Monte Titoli Mandate Agreement’ means the monte titoli mandate agreement entertedprior to the
Issue Date between Monte Titoli and the Issuersymmt to which Monte Titoli has agreed (or will egjy to
provide certain services in relation to the Notedehalf of the Issuer.

“Moody’s” means Moody'’s Investors Service Ltd.

“Most Senior Class of Notgsmeans:

(@)
(b)

(c)

(d)

the Class A Notes (for so long as there are Cladst&s outstanding); or

if no Class A Notes are then outstanding, the CBaddotes (for so long as there are Class B Notes
outstanding); or

if no Class A Notes or Class B Notes are then anthhg, the Class C Notes (for so long as there are
Class C Notes outstanding); or

if no Class A Notes, Class B Notes or Class C Natesthen outstanding, the Class D Notes (for so
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long as there are Class D Notes outstanding); or

(e) if no Class A Notes, Class B Notes, Class C NotegSlass D Notes are then outstanding, the Class E
Notes (for so long as there are Class E Notesandstg); or

(f)  if no Mezzanine Notes are then outstanding, tha<CM1 Notes (for so long as there are Class M1
Notes outstanding); or

(g) if no Class M1 Notes are then outstanding, the M2 Note (for so long as the Class M2 Note is
outstanding).

“Negative Price Adjustment means any amount to be paid by the Issuer to Agosuant to article 11.3
(i) of the Master Transfer Agreement.

“New Vehicle§ means new cars, caravans or motorcycles havidg@acement equal or higher than 55
cubic centimetres which have not been registeret thie Pubblico Registro Automobilisticat the drow
down date of the consumer loan.

“Notes means each and all the notes issued by the IssumEr the Securitisation in accordance with asicl
1 and 5 of the Securitisation Law.

“Notes Initial Principal Amount” means, with reference to each Note (or, as the wasebe, Class of
Notes), the principal amount outstanding thereaifdbe Issue Date.

“NotesPrincipal Amount Outstanding” means, on any date:

(@) in relation to each Class of Notes the aggregateipal amount outstanding of all the Notes in such
Class of Notes; and

(b) in relation to a Note, the principal amount of tiNgte upon issue less the aggregate amount of all
principal payments in respect of that Note whiclvehdecome due and payable (and which have
actually been paid) on or prior to that date.

“Noteholders’ means the Senior Noteholders, the Mezzanine Nddehs and the Junior Noteholders.
“Official Gazette” means thé&sazzetta Ufficiale della Repubblica Italiana
“One Month Euribor” has the meaning set forth in Condition 6.2.2(2).

“Optional Purchase Daté means, during the Purchase Period, the date orhvihé condition precedent
provided for under article 4.5 of the Master Trangfgreement has been satisfied.

“Organisation of the Noteholder$ means the association of the Noteholders createtie Issue Date.
“Originator " means Agos.

“Other Issuer Creditors” means the Issuer Creditors other than the Notle] and Other Issuer
Creditor” means each of them.

“Partial Purchase Optior’ means the call option granted by the Issuer taCthginator pursuant to article
17 of the Master Transfer Agreement.

“Partial Purchase Option Purchase Pricémeans the price to be paid by the OriginatohwIssuer for the
relevant Receivables further to the exercise oPrial Purchase Option.

“Payment Daté means the 27 day of each calendar month (provided that, if sdaf is not a Business
Day, the next succeeding Business Day shall beéeelpc

“Personal Loari means a non-purpose Consumer Lo&inafziamenti senza vincolo di destinazipne
granted and advanced directly to the relevant Debid defined asgrestito personale

“Payment Interruption Risk Reserve Account means a Euro denominated account IBAN
IT23V0343201600002212113468 established in the naintkee Issuer with the Account Bank into which
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among otherson each Payment Date, the Interest Available Fshdfl be credited in accordance with the
Priority of Payment of the Interest Available Funds

“Payment Interruption Risk Reserve Required Amount meansat the Issue Date, an amount equal to
Euro 4,457,600.86, prior to the delivery of a TegdNotice: (i) on the Payment Date on which theeRat
Notes will be redeemed in full (considering alsbtla¢ principal repayments made on such Paymerg)Dat
zero and (ii) on each Payment Date falling durimg Purchase Period and the Amortising Period (il
excluding) the Payment Date on which the Rated et be redeemed in full (considering also ak th
principal payments made on such Payment Date),navuiat equal to Euro 4,457,600.86; and, after the
delivery of a Trigger Notice, zero.

“Payments Report means the report to be prepared on each Calool@ate by the Calculation Agent in
accordance with the clause 5.1 of the Cash AllonatManagement and Payments Agreement, for the
application of the Issuer Available Funds in aceoick with the applicable Priority of Payments.

“Pool of the Furniture Loans’ means the pool of the Consumer Loan Agreementieiuwhich Agos has
granted to the relevant Debtor a loan for the psepof purchasing furniture (excluding domestic
appliances).

“Pool of the New Vehicles Loarismeans the pool of the Consumer Loan Agreemendemwhich Agos has
granted to the relevant Debtor a loan for the psepaf purchasing New Vehicles.

“Pool of the Personal Loansmeans the pool of the Consumer Loan Agreementieuwhich Agos has
granted to the relevant Debtor a Personal Loan.

“Pool of the Special Purpose Loarisneans the pool of the Consumer Loan Agreementguwhich Agos
has granted to the relevant Debtor a loan for tirpgse of purchasing an asset different from thefared
to in the Pool of the New Vehicle Loans, the Pdahe Used Vehicle Loans, the Pool of the Pershpahs
or the Pool of the Furniture Loans.

“Pool of the Used Vehicles Loarianeans the pool of the Consumer Loan Agreementieuwhich Agos
has granted to the relevant Debtor a loan for thipgse of purchasing Used Vehicles.

“Pools means, collectively, the Pool of the Furniturealns, the Pool of the New Vehicles Loans, the Pbol o
the Personal Loans, the Pool of the Special Purpoars and the Pool of the Used Vehicles Loans.

“Portfolios” means all of the Receivables transferred to tleels pursuant to the Securitisation, and
“Portfolio” means each of the Initial Portfolio and the Sujppsmt Portfolios (as the case may be).

“Positive Price Adjustment means any amount to be paid by Agos to the Isawsupnt to article 11.2 (ii)
of the Master Transfer Agreement.

“Post-Enforcement Priority of Payment§ means the order of priority according to whicte tissuer
Available Funds shall be applied following the seevof a Trigger Notice pursuant to Condition 5.2
(Priority of Payments after the Delivery of a Trigdéotice).

“Pre-Enforcement Priority of Payments means each order of priority according to whitle tissuer
Available Funds shall be applied prior to the datwof a Trigger Notice pursuant to with Conditibri
(Priority of Payments prior to the Delivery of a gger Notice.

“Principal Amount Outstanding” means, with reference to any date and a Receiviid@egggregate of all
the Principal Components due by the relevant Defoton (but excluding) the Cut-Off Date immediately
preceding such date or still unpaid as at such@ubate, added with the relevant Accrual of Instsestill
unpaid by the relevant Debtor. It's understood ,thwath reference to any Subsequent Receivable, the
Principal Amount Qutstanding, calculated on a dataediately preceding the relevant Optional Purehas
Date (included), is equal to the Initial Principahount of such Subsequent Receivable.

“Principal Available Funds” means, in respect of each Payment Date, the ggtpef:
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a. the Collections of Principal received during themediately preceding Reference Period in relation to
such Payment Date;

b.  with reference to the Commingling Reserve Accolnafy amount credited thereon in accordance
with the Cash Allocation, Management and Paymemgseément, provided that a Servicer's Event
with reference to the Servicer has occurred; grafi amount credited thereon equal to the Relevant
Amount, provided that a Servicer's Event with refege to an Agos’s Bank has occurred;

C. the portion of any Positive Price Adjustment andRartial Purchase Option Purchase Price
corresponding to the Principal Amount Outstandihthe relevant Receivables, paid by the Originator
to the Issuer during the immediately preceding Refee Period in relation to such Payment Date
(which are not Defaulted Receivables as at the RaymDate immediately preceding the date on which
the Positive Price Adjustment/ Partial Purchaseddurchase Price is due and payable);

d. any amount paid and to be paid by Agos to the tspuesuant to article 4 of the Warranty and
Indemnity Agreement;

e.  the portion of the purchase price correspondinthéoNotes Principal Amount Outstanding, paid by
the Originator on the Business Day immediately @déty such Payment Date for the repurchase of
the Receivables (excluding the price of any De&liReceivables) in the cases specified underarticl
16 of the Master Transfer Agreement;

f. any amount credited to the Defaulted Account outhef Interest Available Fund on such Payment
Date;

g. on the Payment Date on which the Rated Notes wilrdtleemed in full (considering also all the
principal repayments made on such Payment Datg)aamount credited to the Cash Reserve Account
but not in excess of the amounts credited on whgel®ate on such account; and

h. on the Payment Date on which the Rated Notes wilrddleemed in full (considering also all the
principal repayments made on such Payment Datg)aamount credited to the Payment Interruption
Risk Reserve Account;

i. on the Payment Date on which the Rated Notes wilrdileemed in full (considering also all the
principal repayments made on such Payment Datg)aaount credited to the Rata Posticipata Cash
Reserve Account.

“Principal Component’ means, with reference to each Receivable, thacipal component of each
Instalment (including the fees for the openingtdf file due by the Debtor during the life of thenSomer
Loan and the Insurance Premium) which is due puaisimthe relevant Consumer Loan Agreement from
(and including) the Financial Effective Date witkfarence to the Initial Receivables and from (and
including) the relevant Valuation Date with referenio the Subsequent Receivables.

“Principal Paying Agent’ means Ca-Cib Milan.

“Principal Payment’ means the principal amount redeemable in respéatach Note, as defined and
calculated pursuant to Condition 7Mandatory Redemptign

“Priorities of Payments’ means the order of priority according to whicle tesuer Available Funds shall be
applied pursuant to Condition Brforities of Paymenis

“Priority of Payment of the Interest Available Funds means each order of priority according to whicé t
Interest Available Funds shall be applied purstwar@ondition 5.1.110terest Priority of Payments prior to
the delivery of a Trigger Notige

“Privacy Law” means the legislative decree no. 196 dated 36 2003 as amended and supplemented from
time to time.

“Prospectus means the prospectus dated on or about the IBste prepared in connection with the
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Securitisation, as amended, updated and suppled&ota time to time.
“Purchase Daté means:
()  the First Purchase Date; and

(i)  during the Purchase Period each Optional Purchate Bn which Agos sells Receivables to the
Issuer.

“Purchase Noticé means the notice substantially in the form sethfan exhibit B to the Master Transfer
Agreement which will be delivered by Agos to thsuer pursuant to the Master Transfer Agreement.

“Purchase Notice Daté means, during the Purchase Period, 11.00 a.rtheotlate which falls 10 Business
Day prior to each Payment Date.

“Purchase Optiorf means the call option granted by the Issuer t@tthginator pursuant to article 16 of the
Master Transfer Agreement.

“Purchase Option Pricé means the price to be paid by the Originator to I§sier for the relevant
transferred Portfolio further to the exercise & Burchase Option.

“Purchase Period means the period starting on (and including) fimst Purchase Date and ending on the
earlier of:

) the first Payment Date (excluded) falling in the @uising Period; and
(i) the date on which an Early Termination Notice isvéeed (excluded).

“Purchase Pricé means, with respect to the Initial Portfolio agatch Subsequent Portfolio, the aggregate of
the Individual Purchase Prices of all the Recemsbtomprised in the Initial Portfolio and in each
Subsequent Portfolio; anttelevant Purchase Price” or “Purchase Price of the relevant Portfolio”
means, with reference to each relevant Subsequetiolid, the purchase price therefor as estabtishehe
relevant Purchase Notice.

“Purchase Price of the Initial Receivablésmeans the aggregate amount of each Individuathage Price
of the Initial Receivables.

“Quotaholder” means Stichting Chablis.

“Quotaholders’ Agreement means the quotaholders’ agreement entered intorasbout the Issue Date
between the Quotaholder, the Issuer, the Originatdrthe Representative of the Noteholdersin timesd
of the Securitisation.

“Rata Posticipata Cash Reserve Accouht means a Euro denominated account IBAN
IT42P0343201600002212113470 established in the nafmtbe Issuer with the Account Bank for the
purposes specified in the Cash Allocation, Manageraed Payments Agreement.

“Rating Agencie$ means Moody’s and DBRS.

“Receivablé means any Initial Receivable or Subsequent Retd¥évandReceivablesmeans, together, the
Initial Receivables or Subsequent Receivables.

“Receivables Eligible Outstanding Amourit means, on each date and in relation to all theeR@ables
which are not Defaulted Receivables, the aggregiasdl the Principal Components of such Receivabies
of the Cut-Off Date immediately preceding such daies any unpaid Accrual of Interests due by the
relevant Debtor from (but excluding) the Cut-OfftBanmediately preceding such date.

“Recoverie$ means any Collection received or recovered iatieh to a Defaulted Receivable (including
the purchase price received by the Issuer in résgex Defaulted Receivable pursuant to article &.the
Servicing Agreement).

“Receivel’ means, where the context permits, any persoremgns appointed (and any additional person or
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persons appointed or substituted) as administratininistrative receiver, manager, liquidator calagous
officer for the administration or dissolution oktkssuer or the winding down upon liquidation o thsuer,
in each case in any applicable jurisdiction.

“Reference Bank% means three (3) major banks in the Euro-zonerdodémk market selected by the
Principal Paying Agent and approved by the Issuer.

“Reference Period means, (i) during the Purchase Period, the latane included between the two Cut
Off Dates (excluding the first but including thecemd) which precede each Purchase Date; (ii) with
reference to each date falling after the Purchaseod?, the period of time comprised between two
consecutive Cut-off Dates (excluding the first imtfuding the second) immediately preceding sudb.da

“Registered Assets Insurance Policiesmeans the insurance policies entered into by &#t@ewith
reference to a Consumer Loan Agreement againstigkeof fire or theft of the registered asset ficedh
pursuant to the relevant Consumer Loan Agreemsrgeeurity in favour of Agos.

“Relevant Amount’ means, on each Calculation Date and upon theromute of a Servicer’'s Event with
reference to an Agos’s Bank, the sum of (i) all @&lections standing to the credit of the Agossaunt
opened with such Agos’s Bank and which have nohhesnsferred to the Collection Account pursuant to
article 4.2 of the Servicing Agreement on the datevhich the relevant Servicer’'s Event has occuared

(ii) all the Collections which have been creditedtbe Agos’s account opened with such Agos’s Bdte a
the occurrence of the relevant Servicer’'s Eventwhidh have not been timely transferred to the &xibn
Account pursuant to article 4.2 of the Servicingégmnent.

“Relevant Margin” means, in respect to each Class A Notes, the Blhisge Margin.

“Report Date” means, during the Purchase Period, 1.00 p.mheflate which falls 13 Business Days prior
to each Payment Date and, once the Purchase Reeagired, 1.00 p.m. of the date which falls 8 iBass
Days prior to each Payment Date.

“Reporting Delegaté means Ca-Cib, with reference to the Hedging Agrednee any other reporting
delegate which may be appointed by the Issuerenctintext of the Securitisation for the purposeshef
reporting obligations in compliance with Regulati@U) No. 648/2012 of the European Parliament and o
the Council of 4 July 2012 on OTC derivatives, cantounterparties and trade repositories (EMIR).

“Representative of the Noteholdefsmeans Zenith.

“Rights” means rights, benefits, powers, privileges, aitiber discretions and remedies (in each case, of
any nature whatsoever).

“Sale Option” means the option of the Originator to sell Recdestio the Issuer during the Purchase
Period pursuant to article 4 of the Master Tran&feement.

“Secured Obligations” means the Issuer's obligations to the Benefidgaaied any Receiver, pursuant to the
Notes and the Transaction Documents.

“Securities Account means a deposit account (and any ancillary adcoelated thereto) which may be
established in the name of the Issuer with a DémgysBank for the purposes of depositing any Eligib
Investment consisting in securities.

“Securities Act’ means the U.S. Securities Act of 1933.

“Securitisation” means the securitisation transaction carriedbgyuthe Issuer on the Issue Date through the
issuance of the Notes.

“Securitisation Administrator” means Ca-Cib Milan.

“Securitisation Law”’ means Italian Law No. 130 of 30 April 1999, asearded and supplemented from
time to time.
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“Securitised Assets’means the assets object of the Securitisation.

“Security Documents means the Italian Deed of Pledge, the EnglishdDet Charge and any other
agreement entered into by the Issuer from timeirtee tand granted as security in the context of the
Securitisation.

“Security Interest’ means any mortgage, charge, guarantee, pledge,right of set-off, special privilege
(privilegio special® assignment by way of security, retention ofetitbr any other security interest
whatsoever or any other agreement or arrangemeintchtne effect of conferring security.

“Senior Noteholder$ means the Class A Noteholders.
“Senior Note$ means the Class A Notes issued in the contexteo$#curitisation.

“Senior Notes Subscription Agreemeritmeans the senior notes subscription agreememrezhtinto or
about the Issue Date, between the Joint ArrangleesJoint Lead Managers, Zenith, the Issuer andsAgo
(also in its capacity as Class A Subscriber).

“Servicer’ means Agos.

“Servicer's Event means the occurrence of the following eventseilation to the Servicer or any of Agos’s
Banks:

(&) such entity is declared insolvent or becomes sulbjecbankruptcy, liquidation, administration,
insolvency, composition (among which, without liation, ‘fallimentd, “ concordato preventivpand
“accordi di ristrutturazione dei debiji or similar proceedings; a liquidator or admindgive receiver
is appointed or a resolution is passed for sucliappent; a resolution is passed by such entity for
the commencement of any of such proceedings owtiwe or any substantial part of such entity's
assets are subject to enforcement proceedings; or

(b) such entity carries out any action for the purpafseescheduling its own debts, in full or with resp
to a material portion thereof, or postponing theurty dates thereof, enters into any extrajudicial
arrangement with all or a material portion of iteditors (including any arrangement for the
assignment of its assets in favour of its credjtdites any petition for the suspension of its peyts
or any court grants a moratorium for the fulfilmeritits debts or the enforcement of the securities
securing its debts and the Representative of thehdtders, in its justified opinion, deems that afy
the above events has or may have a material adetest on such entity’s financial conditions; or

(c) aresolution is passed for the winding up, liqumabr dissolution of such entity, except a winding
for the purposes of or pursuant to an amalgamatigaconstruction not related to the events spatifi
under paragraph (a) above.

“Servicer’'s Report’ means the report to be prepared and delivereithd\Servicer tointer alios the Issuer
pursuant to article 8.1 of the Servicing Agreemantystantially in the form set out in schedule Bthed
Servicing Agreement which shall include, among #heéhe relevant Principal Component and Interest
Component in relation to the Collections.

“Servicing Agreement means the servicing agreement signed on 18 Ségter2017, between the Issuer,
Agos and the Back-Up Servicer Facilitator, pursuanwhich Agos, asoggetto incaricato della riscossione
dei crediti ceduti e responsabile della verificdladeconformita delle operazioni alla legge e al ppetto
informativo pursuant to article 2(6) of the Securitisation |d&s agreed to administer and service the
Portfolios and to collect and recover any amoumtgspect of the Portfolios on behalf of the Issuer

“Specific Criteria” means the specific criteria specified, respetyiven schedule A-2 in relation to the
Initial Portfolio and in schedule A-3, as bettertimed in schedule 1 of the relevant Purchase Motic
relation to the Subsequent Receivables.

“Stichting Chablis” means thestichting named Stichting Chablis, incorporated under theslaf the
Netherlands, having its registered office at Baalftrozzilaan 101, 1083HN Amsterdam, The Nethedand
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“Stichting Corporate Services Agreemeritmeans the stichting corporate services agreemetared into
on or about the Issue Date between the Issue§titleting Corporate Services Provider and the Quadtker
in the context of the Securitisation

“Stichting Corporate Services Providet means Wilmington Trust SP Services (London) Ledit
“Stock Exchangé means the Luxembourg Stock Exchange.

“Subsequent Portfolid means any portfolio of Receivables purchasedhgy Issuer from the Originator
during the Purchase Period pursuant to the terrtisedflaster Transfer Agreement.

“Subsequent Portfolio Purchase Conditiorismeans the conditions precedent to be satisfiedmmection
with the purchase by the Issuer of each Subsed@emifolio pursuant to Article 5 of the Master Tréars
Agreement.

“Subsequent Receivablésneans the Receivables included in any Subsedr@mtfolio.

“Sub-Servicer” means the new entity which shall be appointed byldbuer in order to replace the Servicer
in case of removal or withdrawal of the Servicerspant to article 11 or article 22.2, respectivelythe
Servicing Agreement.

“Subscription Agreements”means the Senior Notes Subscription Agreementlatlezzanine and Junior
Notes Subscription Agreement, as from time to tmeified in accordance with the provisions contdine
therein and including any agreement or other docunexpressed to be supplemental thereto, and
“Subscription Agreement” means any of them.

“Summary Report” means the report showing the information spedifie the schedule F of the Servicing
Agreement, which the Servicer shall prepare and@gbursuant to article 8.3 of the Servicing Agneat.

“Supplier” means any supplier of goods or services in relatowhich a Consumer Loan (other than a
Personal Loan) has been granted.

Suppliers’ Selection Policymeans Agos’ policy for the selection of the EligitSuppliers grocedura di
convenzionamenfpas set out in the Italian language under sclee@ulof the Warranty and Indemnity
Agreement.

“Tax” or “tax” (Tassa means any present or future taxes, levies, irspodtities, assessments or
governmental charges of whatever nature (includimg applicable interest and penalties) imposededev
collected, withheld or assessed by the Republitabf or any political sub-division thereof or aaythority
thereof or therein or any applicable authority dlaing Jurisdiction.

“Tax Deduction’” has the meaning given to such term in Conditigexatior).
“Taxing Jurisdiction” has the meaning given to such term in Conditidifigxatior).

“Transaction Document$ means the Master Transfer Agreement (and eaokfeaagreement to be entered

into pursuant to article 4 of the Master Transfgréement), the Servicing Agreement, the Warranty &
Indemnity Agreement, the Cash Allocation, Managemend Payments Agreement, the Intercreditor
Agreement, the Subscription Agreements, the ComimigpgReserve Facility Agreement, the Security

Documents, the Corporate Services Agreement, tichtisg Corporate Services Provider, the Prospectus
the Quotaholders’ Agreement, the Hedging Agreenaanivell as any other contract, deed or document
entered into or to be entered into the contexhef3ecuritisation by the Issuer.

“Trigger Event” has the meaning ascribed to such term in Comditid (Trigger Events and Early
Termination Evenjs

“Trigger Notice” has the meaning ascribed to such term in Corditié (Trigger Events and Early
Termination Evenjs

“Unpaid Amount” means, in relation to any Collection, credited Agos to the Collection Account in
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accordance with the Servicing Agreement, the ungaidunt of such Collection on the relevant due,dee
verified by Agos, in its capacity as Servicer, doling the above mentioned crediting to the Coltecti
Account.

“U.S. persons has the meaning given to it in the Securities. Act

“Used Vehicle§ means cars, caravans, motorcycles and watergnafitgrcazione da diporjadifferent from
the New Vehicles.

“Usury Law” means the Italian Law n. 108 of 7 March 1996 tbge with Decree n. 394 of 29 December
2000 which has been converted in law by Law n.fZZ8d~ebruary 2001.

“Valuation Date” means:
(i) the First Valuation Date;
(i)  the Cut-Off Date immediately preceding a PurchaaeD

“VAT” means value added tax as provided for in the dk¥asal Decree no. 633 of 26 October 1972 of the
Republic of Italy and any other tax of a similatura.

“Zenith” means Zenith S.p.A., a joint stock company (siécper azioni) incorporated under the laws of the
Republic of ltaly, with registered office at Via f@ubaldo del Monte 61, 00197 - Rome, lItaly and
administrative offices at Via A. Pestalozza 12/28131 Milan, ltaly, fully paid share capital of Bur
2.000.000, fiscal code and enrolment with the cangsaregister of Rome number 02200990980, enrolled
under number 32819, ABI Code 32590.2, with the Negister of financial intermediariesAtbo Unicd)

held by Bank of Italy pursuant to articles 106loé Banking Ac

“Warranty and Indemnity Agreement” means the warranty and indemnity agreement sigoed28
September, 2017 between the Issuer and Agos, purgoawhich the Originator has given certain
representations and warranties in favour of thediss relation to the Receivables and certainratinegtters,
and the Originator will be deemed to give, as afheeelevant Purchase Date certain representatiotis a
warranties in favour of the Issuer in relationlie Receivables and certain other matters.

2. FORM, DENOMINATION, STATUS

2.1 The Notes are in bearer form and dematerialisedvalhde wholly and exclusively deposited with
Monte Titoli (registered office in Piazza Affari, 80123, Milan, Italy) in accordance with (i) aktc
83-bis and ff. of the Legislative Decree no. 58 of 24 oy 1998 and (ii) the Joint Resolution, each
as amended and supplemented from time to time.

2.2 The Notes will be held by Monte Titoli on behalftbe Noteholders until redemption for the account
of the relevant Monte Titoli Account Holder. Thepegssion “Monte Titoli Account Holder” means
any authorised financial intermediary institutiomied to hold accounts on behalf of its customers
with Monte Titoli. Title to the Notes will be evideed by one or more book entries in accordance with
the provisions of (i) article 8Bis and ff. of the Legislative Decree no. 58 of 24 fieeloy 1998 and (ii)
the Joint Resolution, each as amended and suppledh&om time to time. No physical document of
title will be issued in respect of the Notes.

2.3 The Class A Notes are intended to be held in a sramhich would allow Euro-system eligibility
pursuant to and for the purposes of the Guidekld) 2015/510 of the European Central Bank of 19
December 2014 (theGuideline”). This means that the Class A Notes are intengszh issue to be
held in dematerialized form, settled and evidermgdbook entries with Monte Titoli S.p.A.Monte
Titoli ) - acting as depository for Euroclear and Claast - that constitutes a securities settlement
system (SSS), which has been positively assessed as eligihbissuant to the Eurosystem User
Assesment Framework. However, this does not neglgssaean that the Class A Notes will be
recognised as eligible collateral for the purpasdebe Guideline by the Euro-system either uponess
or at any or all times during their life. Such rgoition will depend upon satisfaction of all ther&u
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2.4
2.5

3.1

3.2

3.3

system eligibility criteria provided for by the Gleline. It is expected that the Mezzanine Notes and
the Junior Notes will not satisfy the Euro-systdinileility criteria provided for by the Guideline.

The Notes will be issued in denominations of € @00,
Each Note is issued subject to and with the beon&ftie Security Documents.
STATUS, PRIORITY AND SEGREGATION

The Notes constitute secured limited recourse atiigs of the Issuer and, accordingly, the extént o
the obligation of the Issuer to make payments utfteNotes is subject to the receipt and recovery b
the Issuer of amounts due, and is limited to thergxof any amounts received or recovered by the
Issuer, in each case, in respect of the Portfaliod the other Issuer's Rights. The Noteholders
acknowledge that the limited recourse nature of Mutes produces the effects of aohtratto
aleatorid’ under Italian law and are deemed to accept theseguences thereof, including but not
limited to the provisions under article 1469 of ttadian Civil Code.

The Notes are secured by certain assets of therlggusuant to the Security Documents and in
addition, by operation of Italian law, the Issuaight, title and interest in and to the Portfolaswell

as the other lIssuer’s rights referred to in arti8leparagraph 2 of the Securitisation Law, are
segregated from all other assets of the Issuer.uhsoderiving from the Portfolios as well as the
other Issuer’s rights referred to in article 3, ggaaph 2 of the Securitisation Law will only be
available, both prior to and following the winding- of the Issuer, to satisfy the obligations of the
Issuer to the Issuer Creditors in the order ofrfisicset forth in Condition 5Rriorities of Paymenis

and to any third party creditor in respect of coftes and expenses incurred by the Issuer to such
third party creditor in relation to the Securitisat

The Notes of each Class will rapari passuwithout preference or priority among themselves. |
respect of the obligations of the Issuer to pagrggt on the Notes and the Class M2 Note Additional
Interest prior to the service of a Trigger Noticel grior to any other Exceptional Date: (i) the $3l&
Notes will rankpari passuand without any preference or priority among thelres and in priority to
the Mezzanine Notes and to the Junior Notes;H{@)&lass B Notes will rangari passuand without
any preference or priority among themselves angtiority to the Class C Notes, the Class D Notes,
the Class E Notes and the Junior Notes, but suteteti to the Class A Notes; (iii) the Class C Notes
will rank pari passuand without any preference or priority among thdueseand in priority to the
Class D Notes, the Class E Notes and the JuniadNbut subordinated to the Class A Notes and the
Class B Notes; (iv) the Class D Notes will rap&ri passuand without any preference or priority
among themselves and in priority to the Class EeBl@ind the Junior Notes, but subordinated to the
Class A Notes, the Class B Notes and the Class t€siN¢(v) the Class E Notes will ralari passu
and without any preference or priority among thdwese and in priority to the Junior Notes, but
subordinated to the Class A Notes, the Class Bd\iohe Class C Notes and the Class D Notes; (vi)
the Class M1 Notes will ranari passuand without any preference or priority among thelres and

in priority to the Class M2 Note, but subordinatedhe Class A Notes and the Mezzanine Notes of
each Class; (vii) the Class M2 Note will rank sutdated to the Class A Notes, the Mezzanine Notes
of each Class and the Class M1 Notes.

In respect of the obligations of the Issuer to yepencipal on the Notes prior to the service of a
Trigger Notice and prior to any other Exceptionalt® (i) the Class A Notes will rargari passuand
without any preference or priority among themseked in priority to the Mezzanine Notes and to the
Junior Notes; (ii) the Class B Notes will rapéiri passuand without any preference or priority among
themselves and in priority to the Class C Notes,@hass D Notes, the Class E Notes and the Junior
Notes but subordinated to the Class A Notes;tfii§) Class C Notes will rarari passuand without

any preference or priority among themselves angkiority to the Class D Notes, the Class E Notes
and the Junior Notes but subordinated to the GlaBbtes and the Class B Notes; (iv) the Class D
Notes will rankpari passuand without any preference or priority among thdweseand in priority to
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3.4

the Class E Notes and the Junior Notes but subatetinto the Class A Notes, the Class B Notes and
the Class C Notes; (v) the Class E Notes will rpaki passuand without any preference or priority
among themselves and in priority to the Junior Ndxigt subordinated to the Class A Notes, the Class
B Notes, the Class C Notes and the Class D Notgsthe Class M1 Notes will rangari passuand
without any preference or priority among themselaesl in priority to the Class M2 Note, but
subordinated to the Class A Notes and the Mezzadotes of each Class; (vii) the Class M2 Note
will rank subordinated to the Class A Notes, thezkémine Notes of each Class and the Class M1
Notes.

In respect of the obligations of the Issuer top@y interest on the Notes and the Class M2 Note
Additional Interest and (ii) repay principal on tNetes following the service of a Trigger Notice or
on any other Exceptional Date: (i) the Class A Nduiotes will rankpari passuand without any
preference or priority among themselves and inrityido the Mezzanine Notes and to the Junior
Notes; (ii) the Class B Notes will rarpari passuand without any preference or priority among
themselves and in priority to the Class C Notes,@hass D Notes, the Class E Notes and the Junior
Notes but subordinated to the Class A Notes andCthss B Notes; (iii) the Class C Notes will rank
pari passuand without any preference or priority among thdueseand in priority to the Class D
Notes, Class E Notes and the Junior Notes but diiaded to the Class A Notes and the Class B
Notes; (iv) the Class D Notes will rargari passuand without any preference or priority among
themselves and in priority to the Class E NotesthAedJunior Notes but subordinated to the Class A
Notes, the Class B Notes and the Class C Notesthg/)Class E Notes will rangari passuand
without any preference or priority among themsehes®l in priority to the Junior Notes, but
subordinated to the Class A Notes, the Class Bd\obhe Class C Notes and the Class D Notes; (vi)
the Class M1 Notes will rangari passuand without any preference or priority among thdueseand

in priority to the Junior Notes but subordinatedite Class A Notes and the Mezzanine Notes of each
Class; (vii) the Class M2 Note will rank subordedto the Class A Notes, the Mezzanine Notes of
each Class and the Class M1 Notes.

As long as Class A Notes are outstanding, unletisenbas been given to the Issuer declaring the
Notes of such Class due and payable, Class B Notass C Notes, Class D Notes, Class E Notes and
the Junior Notes may not be declared due and payeta the Class A Noteholders shall be entitled to
determine the remedies to be exercised. As longlass B Notes are outstanding, unless notice has
been given to the Issuer declaring the Notes of €Liass due and payable, the Class C Notes, the
Class D Notes, the Class E Notes and the JunicesNofy not be declared due and payable and the
Class B Noteholders shall be entitled to deterntiveeremedies to be exercised. As long as Class C
Notes are outstanding, unless notice has been tpvre Issuer declaring the Notes of such Class du
and payable, the Class D Notes, the Class E Notsh@ Junior Notes may not be declared due and
payable and the Class C Noteholders shall be exhtitt determine the remedies to be exercised. As
long as Class D Notes are outstanding, unlessenbis been given to the Issuer declaring the Notes
of such Class due and payable, the Class E NotkeshanJunior Notes may not be declared due and
payable and the Class D Noteholders shall be edtitd determine the remedies to be exercised. As
long as Class E Notes are outstanding, unlessenbéis been given to the Issuer declaring the Notes
of such Class due and payable, the Junior Notesnwialpe declared due and payable and the Class E
Noteholders shall be entitled to determine the mBaseto be exercised. As long as Class M1 Notes are
outstanding, unless notice has been given to th@eisdeclaring the Notes of such Class due and
payable, the Class M2 Note may not be declarecaddepayable and the Class M1 Noteholders shall
be entitled to determine the remedies to be exaciBhe Intercreditor Agreement contains provisions
regarding the protection of the respective intare$tall Noteholders in connection with the exexcis
of the powers, authorities, rights, duties andreison of the Representative of the Noteholderseund
or in connection with the Notes or any of the Teti®n Documents. If, however, in the opinion of
the Representative of the Noteholders, there isnay be a conflict between the interests of the
Noteholders of any Class(es) of Notes, the Reptatiem of the Noteholders is required to regard/onl

153



3.5

4.

the interests of the Noteholders of the Class ofebl@anking highest in the applicable Priority of
Payments, until such Class of Notes has been rexteaniull.

References in these Conditions to the “highestingnklotes” or “highest ranking Class of Notes”
means the Class A Notes for so long as there aaesG\ Notes outstanding; or the Class B Notes,
provided that the Class A Notes have been rede@mfdl; or the Class C Notes, provided that the
Class A Notes and Class B Notes have been redei@nfielt or the Class D Notes, provided that the
Class A Notes, the Class B Notes and the Class t€sNwmve been redeemed in full; or the Class E
Notes, provided that the Class A Notes, the Cladites, the Class C Notes and the Class D Notes
have been redeemed in full; or the Class M1 Nopeseyided that the Class A Notes and the
Mezzanine Notes of each Class have been redeenfgit! in

COVENANTS

For so long as any amount remains outstandingspeat of the Notes, the Issuer shall not, save thith
prior written consent of the Representative of Nweholders (to be notified by the Issuer to thdiriga
Agencies) or as provided in or contemplated byairthe Transaction Documents:

4.1

4.2

4.3

4.4

4.5

4.6

Negative pledge

create or permit to subsist any Security Interdsttgaoever over the Portfolios or any part theregof o
over any of its other assets (save for any Seclnigrest created in connection with the Secutitsa
or any further securitisation carried out in acesrck with Condition 4.95urther Securitisationg or
sell, lend, part with or otherwise dispose of tloetflios or any part thereof or any of its assets;

Restrictions on activities

(@) engage in any activity whatsoever or enter into dogument which is not necessary or
incidental to or in connection with the TransactiDocuments, the implementation of the
Securitisation, or any further securitisation ceariout in accordance with Condition 4.9
(Further Securitisationjsor

(b) have any subsidiary gbcieta controllaté or “societa collegatg as defined in article 2359 of
the Italian Civil Code) or any employees or prersjss

(c) atany time approve or agree or consent to angrating whatsoever which may be materially
prejudicial to the interests of the holders of Reted Notes or do, or permit to be done, any act
or thing in relation thereto which may be mateyigdtejudicial to the interests of the holders of
the Rated Notes; or

(d) become the owner of any real estate asset, ingudithe context of a foreclosure proceeding
over the assets of the Debtors; or

Dividends or Distributions

pay any dividend or make any other distribution return or repay any equity capital to its
guotaholders, or increase its capital, save asrestjby the applicable law; or

Borrowings

incur any indebtedness in respect of borrowed movigtsoever or give any guarantee in respect of
indebtedness or of any obligation of any persove s& provided in the Transaction Documents; or

Merger or de-merger

enter into any consolidation or merger or de-meggaeconstruction or otherwise convey or transfer
its properties or assets substantially or as aregnto any other person or entity; or

No variation or waiver

permit any of the Transaction Documents to whichsita party to be amended, terminated or
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4.7

4.8

4.9

4.10

411

4.12

4.13

discharged, or exercise any powers of consent avewpursuant to the terms of any such Transaction
Documents to which it is a party, or permit anytpao any of the Transaction Documents to which it
is a party to be released from the obligationsetheder; or

Bank Accounts

have an interest in any bank account other thastheer Accounts or as provided in the Transaction
Documents or any bank accounts opened in connegtitn further securitisations carried out in
accordance with Condition 4.8rther Securitisations or

Statutory Documents

amend, supplement or otherwise modifyats costitutivoor statutq other than when so required by
law or by any competent regulatory authority; or

Further Securitisations

carry out other securitisation transactions outiigeSecuritisation or, without limiting the genéya

of the foregoing, implement, enter into, make oe@ke any document, act, deed or agreement in
connection with any other securitisation transactmutside the Securitisation, unless: (a) the
receivables under such other securitisation trdissaoutside the Securitisation are originated by
Agos; (b) the Issuer has previously informed thdirfigaAgencies of such other securitization
transaction and (cthe holders of the notes to be issued in the cor@esuch other securitisation
transaction (as well as the other creditors of tguer in relation to the costs of such other
securitisation transaction) are entitled to satibir rights exclusively out of the assets inclidtethe
relevant portfolio (and cash-flows deriving thecef) assigned to the Issuer in the context of such
other securitisation transaction; or

Centre of Interest

move its “centre of main interests” (as that tesnused in article 3(1) of Regulation (EU) No.
848/2015 of 20 May 2015 on insolvency proceedings3ide the Republic of Italy; or

Branch outside Italy
establish any branch outside lItaly; or
Corporate Records

cease to maintain corporate records, financiaéstahts or books of account separate from those of
the Originator and of any other person or entity; o

Corporate Formalities

cease to comply with all corporate formalities resegy to ensure its corporate existence and good
standing.

PRIORITIES OF PAYMENTS
Priority of Payments prior to the delivery of a gger Notice
5.1.1 Interest Priority of Payments prior to the delivenf a Trigger Notice

On each Payment Date prior to the delivery of gdat Notice (not being an Exceptional

Date), the Issuer shall procure that the InterestilAble Funds are applied in making the

following payments in the following order of prityi(in each case only if and to the extent
that payments of a higher priority have been madell and provided that any arrear in the

payment of any item shall be paid in priority toyarew payment due on such Payment Date
in respect of the same item):

0] to pay,pari passuandpro rataaccording to the respective amounts thereof,rfg) a
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(ii)

(iii)

(iv)

v)

(vi)

(vii)

(viii)

(ix)

)

(xi)

(xii)

and all outstanding Taxes due and payable by fueion such Payment Date; and
(b) any Expenses due and payable on such PaymdatHtyathe Issuer, to the

extent that they have not been paid with the ansostanding to the Expenses
Account;

if the Payment Date is a Cancellation Date, to fzayhe Servicer the Interest
Component and the Expenses Component of any anmsumtto the Servicer
pursuant to article 4.2, last paragraph, of theiSeg Agreement;

to pay the remuneration due to the Representatitteed\Noteholders and any costs
and expenses incurred by the Representative dfidikeholders pursuant to, or in
connection with, any of the Transaction Documetaishe extent that they have not
been paid with the amounts standing to the Expehsesunt;

to paypari passuandpro rata according to the respective amounts thereofnfj) a
amounts due and payable on such Payment Date @atloalation Agent, the Cash
Manager, the Account Bank, the Depository Banktk® extent appointed), the
Principal Paying Agent, the Corporate Servicer, $tiehting Corporate Services
Provider, the Back-Up Servicer Facilitator and Bazk-Up Servicer (to the extent
appointed) and the Securitisation Administratord i) to credit the Expenses
Account with the amount necessary to ensure thattiance, at such Payment
Date, of the Expenses Account is equal to but na#xcess (after credit) of the
Expenses Reserve Required Amount;

to pay pari passuand pro rata any amounts due and payable to the Hedging
Counterparty under the Hedging Agreement, exceptafty amounts due and
payable under item (xvii) below but including inyagvent any premium received,

if any, by the Issuer from a replacement Hedgingr@erparty in consideration for
and upon entering into swap transaction(s) withi$saer on the same terms as the
terminated Hedging Agreement (net of (i) any cas@sonably incurred by the
Issuer, if any, to find and appoint such replacenttadging Counterparty and (ii)
any termination payment already paid to the Hedg@wunterparty on any
previous Payment Date);

to pay any amount due and payable on such PaynaattDthe Servicer under the
Servicing Agreement (other than amounts paid uriifleebove) or to the Sub-
Servicer, as the case may be;

to paypari passuandpro rata all amounts due and payable on such Payment Date
in respect of interest on the Class A Notes;

to paypari passuandpro rata all amounts due and payable on such Payment Date
in respect of interest on the Class B Notes;

to paypari passuandpro rata all amounts due and payable on such Payment Date
in respect of interest on the Class C Notes;

to pay all amounts of interest due and payable wrh Payment Date to the
Commingling Reserve Facility Provider under the Gungling Reserve Facility
Agreement;

to paypari passuandpro rata all amounts due and payable on such Payment Date
in respect of interest on the Class D Notes;

to paypari passuandpro rata all amounts due and payable on such Payment Date
in respect of interest on the Class E Notes;
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(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)

(xxi)

on each Payment Date and if the Notes Principal irh@utstanding of the Rated
Notes has not been totally redeemed (also takitg &scount the amounts in
principal paid under the Principal Available Furmdtssuch Payment Date) to credit
the Payment Interruption Risk Reserve Account uphto Payment Interruption

Risk Reserve Required Amount (without considerimg interest accrued thereon
as well as any net proceed derived from the Ekgiblestments);

to credit to the Defaulted Account, all the amoudébited out of the Principal
Available Funds as Defaulted Interest Amount ufatild including) such Payment
Date and not already credited to the Defaulted Aot®mn a preceding Payment
Date under this item;

if the Notes Outstanding Principal Amount of thed®aNotes has not been paid in
full (taking into account the amounts in principald out of the Principal Available
Funds on such Payment Date), to credit to the ef@uwccount the Principal
Amount Outstanding (determined as of the date oitlwthe Receivables have
become Defaulted Receivables) of the Receivabléshwive become Defaulted
Receivables (A) for the first time during the Refece Period immediately
preceding such Payment Date, or (B) during previteference Periods but which
have not been already credited to the Defaultedeton any preceding Payment
Date under this item, due to the shortfall of thiedest Available Funds available at
such Payment Date;

on each Payment Date and if the Notes Principal iirh@utstanding of the Rated
Notes has not been totally redeemed (also takitg &scount the amounts in
principal paid under the Principal Available Furmflssuch Payment Date) to credit
the Cash Reserve Account up to the Cash ReservairBeégdmount (without
considering the interest accrued thereon as welingsnet proceed derived from
the Eligible Investments);

to pay any amounts due and payable to the Hedgmgni€rparty upon early
termination of the Hedging Agreement in the evéat the Hedging Counterparty
is the “Defaulting Party” or the sole “Affected Bédras both terms are defined in
the Hedging Agreement;

if on the two immediately preceding Calculation &abefore such Payment Date
the Principal Amount Outstanding of the FlexiblecBigables in relation to which

the relevant Debtors have exercised, during thevaglt Reference Period, the
contractual option to postpone the payment of #levant Instalments is higher
than 5% of the Principal Amount Outstanding ofth# Flexible Receivables as of
the Cut-Off Date preceding each Calculation Datea@cordance to the relevant
Servicer Report), to credit the Rata PosticipatshCReserve Account until an

amount equal to the Interest Components not celleloy the Issuer with reference
to such Flexible Receivables in the Reference Bepieceding such Payment
Date;

to pay any amounts due and payable on such PaybDeet to the Joint Lead
Managers, the Joint Arrangers and Class A Subsauitder clause 12 of the Senior
Notes Subscription Agreement;

to pay to the Originator any amount due and payablsuch Payment Date under
article 6 of the Warranty and Indemnity Agreement;

to pay any amounts due and payable on such PaybDeet to the Mezzanine
Subscriber and the Junior Subscriber under clausef 3he Junior Notes
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51.2

Subscription Agreement;

(xxii)  to paypari passuandpro rata all amounts due and payable on such Payment Date

in respect of interest on the Class M1 Notes;

(xxiil)  to paypari passuandpro rataall amounts due and payable on such Payment Date

in respect of interest on the Class M2 Note; and

(xxiv)  to pay the Class M2 Note Additional Interest to @lass M2 Note.

Principal Priority of Payments prior to the delivgrof a Trigger Notice

On each Payment Date prior to the delivery of gdar Notice (not being an Exceptional
Date), the Issuer shall procure that the Principadilable Funds are applied in making the
following payments in the following order of prityi(in each case only if and to the extent
that payments of a higher priority have been madell and provided that any arrear in the
payment of any item shall be paid in priority toyarew payment due on such Payment Date
in respect of the same item):

0] to pay, up to the Defaulted Interest Amount asuchsPayment Date:

1.

the aggregate amount due but unpaid out of thedstteAvailable Funds
under items (i), (iii), (iv), (v) and (vi) of thenterest Priority of Payments
prior to the delivery of a Trigger Notice;

upon payment in full of the amounts under the if@mabove, (a) to the
Class A Noteholders any amount of interest due pagable on such
Payment Date but not paid out of the Interest Amdd Funds in respect of
the Class A Notes under item (vii) of the Interégbrity of Payments prior
to the delivery of a Trigger Notice; (b) to the §€3aB Noteholders any
amount of interest due and payable on such Paybwetbut not paid out of
the Interest Available Funds in respect of the €BdNotes under item (viii)

of the Interest Priority of Payments prior to thedivkry of a Trigger Notice;

(c) to the Class C Noteholders any amount of istedele and payable on
such Payment Date but not paid out of the Intefestilable Funds in

respect of the Class C Notes under item (ix) of literest Priority of

Payments prior to the delivery of a Trigger Noti(a) to the Commingling

Reserve Facility Provider any amount of interest dnd payable on such
Payment Date but not paid out of the Interest Aldd Funds under item (x)
of the Interest Priority of Payments prior to thedivkry of a Trigger Notice;

(e) to the Class D Noteholders any amount of istedele and payable on
such Payment Date but not paid out of the Intefestilable Funds in

respect of the Class D Notes under item (xi) of khierest Priority of

Payments prior to the delivery of a Trigger Noti¢e) to the Class E
Noteholders any amount of interest due and payablsuch Payment Date
but not paid out of the Interest Available Fundsrespect of the Class E
Notes under item (xii) of the Interest Priority Bfiyments prior to the
delivery of a Trigger Notice;

(ii) following the commencement of the Amortising Peyitwl paypari passuand pro
rata all amounts due and payable in respect of prilhcipahe Class A Notes up to
the Notes Principal Amount Outstanding of Class étds, respectively, on such
Calculation Date;

(i) to pay to the Originator the Purchase Price of aalgsequent Portfolio purchased
on such Payment Date during the Purchase Periadcordance and subject to the
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Master Transfer Agreement, provided that no Eadymination Notice has been
delivered;

(iv) if the Notes Principal Amount Outstanding of thea€d A Notes has been totally
redeemed, to pgyari passu angro rataall amounts due and payable in respect of
principal on the Class B Notes up to the Notesdiyal Amount Outstanding of
the Class B Notes, on such Calculation Date;

(v) if the Notes Principal Amount Outstanding of thea€d B Notes has been totally
redeemed, to pgyari passu angro rataall amounts due and payable in respect of
principal on the Class C Notes up to the Notesdyad Amount Outstanding of
the Class C Notes, on such Calculation Date;

(vi) if the Notes Principal Amount Outstanding of theagd C Notes has been totally
redeemed, to pgyari passu angro rata all amounts due and payable in respect of
principal on the Class D Notes up to the Notesdfyal Amount Outstanding of
the Class D Notes, on such Calculation Date;

(vii) if the Notes Principal Amount Outstanding of theagd D Notes has been totally
redeemed, to pgyari passu angro rataall amounts due and payable in respect of
principal on the Class E Notes up to the Notesdiyal Amount Outstanding of the
Class E Notes, on such Calculation Date;

(viii) if the Payment Date is also a Cancellation Dat@atpto the Servicer the Principal
Component of any amount due to the Servicer putst@anarticle 4.2, last
paragraph, of the Servicing Agreement;

(ix) to the extent not already paid under the Condifidnl, to pay any amounts due
and payable on such Payment Date to the Joint Meahgers, the Joint Arrangers
and the Class A Subscriber under clause 12 of #h#o5 Notes Subscription

Agreement;

x) to pay to the Originator any Negative Price Adjusitinto be paid on such Payment
Date;

(xi) if the Notes Principal Amount Outstanding of theZdtenine Notes of each Class

has been totally redeemed, to gaari passuand pro rata all amounts due and
payable on such Payment Date in respect of prihoipghe Class M1 Notes up to
the Notes Principal Amount Outstanding of Class Ntites on such Calculation
Date;

(xii) following the commencement of the Amortising Peridfdthe Notes Principal
Amount Outstanding of the Class M1 Notes has betfly redeemed, to payari
passuandpro rata all amount due and payable in respect of prinagmathe Class
M2 Note (provided that a principal amount of Eur@QD shall remain outstanding
on the Class M2 Note);

(xiii) to pay Class M2 Note Additional Interest on thesSIdM2 Note;
(xiv) to pay the remaining principal due on the ClassNe.
5.2 Priority of Payments after the delivery of a TriggBlotice

On each Payment Date following the delivery of @der Notice (or on any other Exceptional Date),
the Issuer shall procure that the Issuer Avail&hleds are applied in making the following payments
in the following order of priority (in each caselypif and to the extent that payments of a higher
priority have been made in full and provided that arrear in the payment of any item shall be paid
priority to any new payment due on such Paymeng Datespect of the same item):
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(ii)

(iif)

(iv)

(v)

(Vi)
(vii)

(vii)
(ix)

(x)
(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

to pay,pari passuandpro rata according to the respective amounts thereof, ifg)aend all
outstanding Taxes due and payable by the Issusucm Payment Date; (b) all outstanding
Expenses due and payable on such Payment Dates bgsiher to the extent that they have
not been paid with the amounts standing to the BEsgeAccount;

to pay the remuneration due to the Representafivtheo Noteholders and any costs and
expenses incurred by the Representative of thehdlmters under the provisions of, or in
connection with, any of the Transaction Documenithé extent that they have not been paid
with the amounts standing to the Expenses Account;

to paypari passuandpro rata according to the respective amounts thereof, amyuats due
and payable on such Payment Date to the CalculAgent, the Cash Manager, the Account
Bank, the Depository Bank (to the extent appointedg Principal Paying Agent, the
Corporate Servicer, the Stichting Corporate SesvRevider, the Back-Servicer Facilitator,
the Back-Up Servicer (to the extent appointed) #red Securitisation Administrator to the
extent that they have not been paid with the ansostiainding to the Expenses Account;

to paypari passuandpro rata any amounts due and payable to the Hedging Cquartgr
under the Hedging Agreement, except for any amoduaesand payable under item (xvii)
below but including in any event any premium reedivif any, by the Issuer from a
replacement Hedging Counterparty in consideration dnd upon entering into swap
transaction(s) with the Issuer on the same terntbeaserminated Hedging Agreement (net
of (i) any costs reasonably incurred by the Issuferany, to find and appoint such
replacement Hedging Counterparty and (ii) any teatibn payment already paid to the
Hedging Counterparty on any previous Payment Date);

to pay any amount due and payable on such Paymatd @ the Servicer under the
Servicing Agreement or to the Sub-Servicer, az#s® may be;

to pay all amounts due and payable in respectteféat on the Class A Notes;

to paypari passuandpro rata all amounts due and payable in respect of prih@pathe
Class A Notes;

to pay all amounts due and payable in respectteféat on the Class B Notes;

to paypari passuandpro rata all amounts due and payable in respect of prih@pathe
Class B Notes;

to pay all amounts due and payable in respecttefeat on the Class C Notes;

to paypari passuandpro rata all amounts due and payable in respect of prih@pathe
Class C Notes;

to pay all amounts in respect of interest due aagabple to the Commingling Reserve
Facility Provider under the Commingling ReserveiligéAgreement;

to pay all amounts due and payable in respecttefésat on the Class D Notes;

to paypari passuandpro rata all amounts due and payable in respect of prih@pathe
Class D Notes;

to pay all amounts due and payable in respecttefésat on the Class E Notes;

to paypari passuandpro rata all amounts due and payable in respect of prih@pathe
Class E Notes;

to pay any amounts due and payable to the Hedginmpt€rparty upon early termination of
the Hedging Agreement in the event that the Hed@iagnterparty is the "Defaulting Party"
or the sole "Affected Party" as both terms arergsfiin the Hedging Agreement;
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6.2

(xviii)  if the Payment Date is also a Cancellation Datepayp any amount due to the Servicer
pursuant to article 4.2 last paragraph, of the ISy Agreement;

(xix) to pay any amounts due and payable on such Paybagatto the Joint Lead Managers, the
Joint Arrangers and the Class A Subscriber undersel 12 of the Senior Notes Subscription
Agreement;

(xx) to pay to the Originator any Negative Price Adjustinto be paid on such Payment Date;

(xxi) to pay to the Originator, any amount and payablsuwh Payment Date under article 6 of
the Warranty and Indemnity Agreement;

(xxii)  to pay all amounts due and payable in respecttefdat on the Class M1 Notes;

(xxiii)  to paypari passuandpro rata all amounts due and payable in respect of prih@pathe
Class M1 Notes;

(xxiv)  to pay all amounts due and payable in respectteféat on the Class M2 Note;

(xxv)  to paypari passuandpro rata all amounts due and payable in respect of prih@pathe
Class M2 Note (provided that a principal amounEafo 1,000 shall remain outstanding on
the Class M2 Note);

(xxvi)  to pay the Class M2 Note Additional Interest on@@ss M2 Note;
(xxvii)  to pay the remaining principal due on the ClassNiége.
INTEREST

Interest Payment Dates and Interest Periods

Each Note bears interest on its Notes Principal ém@®utstanding from (and including) the Issue
Date, payable in Euro monthly in arrears on eaghmeéat Date provided thatfollowing the delivery

of a Trigger Notice which is caused by an InsolyeBeent, the Payment Date may be any Business
Day as shall be specified in the Trigger Noticee Hirst Payment Date will be 27 December, 2017.

Interest shall cease to accrue on any part of thtedNPrincipal Amount Outstanding of a Note from
(and including) the relevant Final Maturity Dates (@efined in Condition 7Redemption, Purchase
and Cancellatioh unless payment of principal due and payable igraperly withheld or refused,
whereupon interest shall continue to accrue on guicitipal (as well as before and after judgement)
at the rate from time to time applicable to eachs€lof Notes until the earlier of: (i) the day oma

all sums due in respect of such Note are receiyear lon behalf of the relevant Noteholder; and (i)
the day on which all such sums are received byRéggresentative of the Noteholders or the Principal
Paying Agent on behalf of the relevant Noteholdet aotice to that effect is given in accordancéwit
Condition 14 Notices.

Rate of Interest

The rate of interest payable from time to timeaspect of the Class A Notes (the “Class A Ne#de

of Interest”) will be determined by the Principal Paying Agamt each Interest Determination Date.
Each period from (and including) a Payment Datébtat excluding) the next succeeding Payment
Date is referred to as arnterest Period”. In the case of the Initial Interest Period, tRate of
Interest applicable to the Class A Notes will be figher of (A) zero; and (B) the aggregate ofi{@
Relevant Margin, and (ii) the linear interpolatiohEuribor for 2 (two) and 3 (three) month deposits
Euro.

6.2.1. The Rate of Interest applicable to the Class A Bldte each Interest Period shall be the
higher of (A) zero; and (B) the aggregate of:

(i)  the Class A Note Margin; and
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6.2.2.

6.2.3.

6.2.4.

6.2.5.

6.2.6.

6.2.7.

(ii)

One Month Euribor being:

@)

(b)

(©)

(d)

Euribor for one (1) month Euro deposits which appean Reuters page
Euribor01 or (i) such other page as may replacadRepage EuriborOl on that
service for the purpose of displaying such infororator (i) if that service
ceases to display such information, such pagesptags such information on
such equivalent service (or, if more than one, tima which is approved by the
Representative of the Noteholders) as may replaedreuters page EuriborOl
(the “Screen Rate”) at or about 11.00 a.m. (Brsssehe) on the Interest
Determination Date; or

if the Screen Rate is unavailable at such timeofar (1) month Euro deposits,
then the rate for the relevant Interest Period|sbhal the arithmetic mean
(rounded to four decimal places with the mid-paiotinded up) of the rates
notified to the Principal Paying Agent at its resjuby each of the Reference
Banks as the rate at which one (1) month Euro de&pas a similar
representative amount are offered by that Refer&sk to leading banks in
the Euro-zone inter-bank market at or about 11.60 éBrussels time) on that
date; or

if on any Interest Determination Date, the ScreateRs unavailable and only
two (2) of the Reference Banks provide such offepedtations to the Principal
Paying Agent the relevant rate shall be determineithe manner specified in
(b) above, on the basis of the offered quotatiohshose Reference Banks
providing such quotations; or

if, on any Interest Determination Date, the ScrRate is unavailable and only
one of the Reference Banks provides the Principging Agent with an offered
quotation, the Rate of Interest for the relevamerest Period shall be the Rate
of Interest in effect for the immediately precedilmjerest Period to which
either sub-paragraph (a) or (b) above shall hapéeap

The Rate of Interest applicable to the Class B 8l¢t€lass B Note Rate of Interes) for
each Interest Period shall be 0.90&% annum

The Rate of Interest applicable to the Class C l¢t€lass C Note Rate of Interes) for
each Interest Period shall be 2.0p&% annum

The Rate of Interest applicable to the Class D 8l¢t€lass D Note Rate of Interes) for
each Interest Period shall be 4.50&% annum

The Rate of Interest applicable to the Class E §@t€lass E Note Rate of Interes) for
each Interest Period shall be 6.0p&% annum

The Rate of Interest applicable to the Class Mlell@tClass M1 Note Rate of Interes)
for each Interest Period shall be 8.0p&6 annum

The Class M2 Note will bear an additional remunierass follows:

(i)

(ii)

a base interest equal to 0.01%r annum(the “Class M2 Note Rate of Interes);

and

an amount calculated and determined by the Calonladgent on or about the
Calculation Date equal to (a) any residual amoantslable after all payments due
under items (i) to (xxiii) of the Interest Prioritf Payments prior to the delivery of a
Trigger Notice have been made in full, and (b) eesidual amounts available after
that all payments due under items (i) to (xii) bé tPrincipal Priority of Payments
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6.3

6.4

6.2.8.

prior to the delivery of a Trigger Notice have beeade in full or, as the case may be,
(c) any residual amounts available after that ajirpents due under items (i) to (xxv)
of the Priority of Payments after the delivery ofr@gger Notice have been made in
full (the “Class M2Note Additional Interest”).

Interest in respect of any Interest Period or ahgroperiod will be calculated on the basis of
the actual number of days elapsed and a 360 day yea

Determination of Rates of Interest and Calculatiaf Interest Amount

The Principal Paying Agent shall, on each Intef@stermination Date, determine and notify to the

Issuer, the Calculation Agent, the Luxembourg St&cichange and the Representative of the
Noteholders:

(@)

(b)

(c)

the Rate of Interest applicable to the Interesioddveginning after such Interest Determination

Date (or in the case of the Initial Interest Perioeginning on and including the Issue Date) in
respect of the Class A Notes;

the Euro amount of interest payable on each Notespect of such Interest Period (tiNote
Coupon”). Such Note Coupon payable in respect of suckrést Period in respect of each Note
shall be calculated by applying the relevant Claddote Rate of Interest - as determined on
such Interest Determination Date - the Class B NRatte of interest, the Class C Note Rate of
Interest, the Class D Note Rate of Interest, ttes€E Note Rate of Interest, the Class M1 Note
Rate of Interest and the Class M2 Rate of Intéoeite Notes Principal Amount Outstanding of
such Note on immediately following Payment Date {joithe case of the Initial Interest Period,
the Issue Date) (and after deducting therefrom mayment of principal due and paid on that
Payment Date), multiplying the product of such akdtion by the actual number of days in the
such Interest Period and dividing by 360, and raumdhe resultant figure to the nearest cent
(half a cent being rounded upwards).

the Euro amount of interest (thenterest Amount”) payable on each Class of Notes in respect
of such Interest Period in respect of such Cladsaiés shall be calculated as the aggregate of
all the Note Coupons payable in respect of suarést Period for all the Notes of such Class.

Interest Amount Arrears

6.4.1.

6.4.2.

In the event that on any Payment Date, there ardraarest Amounts which are unpaid on
their due date and remain unpaid as a result ahthéficiency of the Issuer Available Funds
(“Interest Amount Arrears”) in respect of the Class A Notes (th€lass A Interest
Amount Arrears”) and/or the Class B Notes (th€lass B Interest Amount Arrears’)
and/or the Class C Notes (th€lass C Interest Amount Arrears’) and/or the Class D
Notes (the Class D Interest Amount Arrears’) and/or the Class E Notes (th€lass E
Interest Amount Arrears”) and/or the Class M1 Notes (th€lass M1 Interest Amount
Arrears”) and/or the Class M2 Note (th€lass M2 Interest Amount Arrears’), the Class

A Interest Amount Arrears, the Class B Interest AmtoArrears, the Class C Interest Amount
Arrears, the Class D Interest Amount Arrears, this€E Interest Amount Arrears, the Class
M1 Interest Amount Arrears and/or the Class M2rigge Amount Arrears, as the case may
be, shall be: (a) deferred to the following PaymBate or, if earlier, the date on which a
Trigger Notice, which is due to an Insolvency Evestserved on the Issuer; (b) aggregated
with the amount of, and treated for the purpos¢hidf Condition 6 Ifiteres) as if it were,
interest due (subject to this Condition 6.4) on tbkevant Class of Notes on the next
succeeding Payment Date. No further interest sicallue on the Interest Amount Arrears.

On any Payment Date on which the Interest Avail&lleds are insufficient to pay in full the
Interest Amount due on the Rated Notes, the Prahdpailable Funds as determined on
such Payment Date will be utilised towards paynanthe relevant Interest Amount not
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6.5

6.6

6.7

payable under the Interest Available Funds in atamoce with the applicable Priority of
Payments.

6.4.3. The deferral of any Interest Amount Arrears on liighest ranking Class of Notes shall be
without prejudice to the right of the Representtof the Noteholders to serve a Trigger
Notice pursuant to Condition 11.1(N@n-payment

Publication of the Rate of Interest, the Interestount and the Interest Amount Arrears

The Principal Paying Agent will, at the Issuer'sperse, cause the Rate of Interest, the Interest
Amount applicable to each Class of Notes for eatérést Period and the relative Payment Date in
respect of such Interest Amount to be notified prthyn after determination to the Issuer, the
Calculation Agent, the Representative of the Ndg#rs, Monte Titoli, the Luxembourg Stock
Exchange and any other relevant stock exchangerélaeant Principal Paying Agent will cause the
same to be published in accordance with Conditidn(Notice3 on or as soon as reasonably
practicable after the relevant Interest Determomabate.

If the Principal Paying Agent determines that angs€ A Interest Amount Arrears will arise on a
Payment Date, notice to this effect will be givem the Issuer, the Calculation Agent, the
Representative of the Noteholders, Monte Titole thuxembourg Stock Exchange and any other
relevant stock exchange no later than the BusiDegsprior to such Payment Date and, the relevant
Principal Paying Agent shall procure that a notioethis effect is given to the Noteholders in
accordance with Condition 18tices.

The Principal Paying Agent will be entitled to riecdate any Interest Amount or any Interest Amount
Arrears (on the basis of the foregoing provisiom&hout notice in the event of an extension or
shortening of the relevant Interest Period.

Determination or calculation by the Representatigéthe Noteholders

If the Principal Paying Agent has used its besteamdur to determine the Rate of Interest and/or
calculate the Interest Amount or, if relevant, theerest Amount Arrears, for any Class of Notes in
accordance with the foregoing provisions of this@lton 6 (nteres}, but fails to so determine and/or
calculate, then the Representative of the Notehslsteall:

(@) determine the Rate of Interest for the Class A Blae such rate as (having regard to the
procedure described above) it shall consider fairr@asonable in all the circumstances; and/or

(b) calculate the Interest Amount for each Class ofeNlan the manner specified in Condition 6.3
(Determination of Rates of Interest and Calculadrinterest Paymenfsbove; and/or

(c) calculate the Interest Amount Arrears for each £laé Notes in the manner specified in
Condition 6.4 [nterest Amount Arreajsabove,

and any such determination and/or calculation sfeatleemed as if made by the Issuer.
Notifications to be final

All notifications, opinions, determinations, cedétes, calculations, quotations and decisionsngive
expressed, made or obtained for the purposes eof @undition 6 Ifiteres) and Condition 7
(Redemption, Purchase and Cancellajitbelow, whether by the Reference Banks (or antheim),

the Principal Paying Agent, the Issuer, the CatoutaAgent or the Representative of the Noteholders
shall (in the absence of wilful miscondudb(o) or gross negligenceglpa gravg) be binding on the
Reference Banks, the Calculation Agent, the Issagry other Principal Paying Agent, the
Representative of the Noteholders and all Notehsldad (in such absence as aforesaid) no liability
to the Class A Noteholders, the Mezzanine Notehsldad the Junior Noteholders shall attach to the
the Reference Banks, Principal Paying Agent, teads the Calculation Agent or the Representative
of the Noteholders in connection with the exer@saon-exercise by them or any of them of their
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6.8

7.2.

powers, duties and discretion hereunder.
Reference Banks and Principal Paying Agent

The Representative of the Noteholders shall ensuag so long as any of the Notes remains
outstanding, there shall at all times be threeR@jerence Banks and a Principal Paying Agent. The
Reference Banks shall be three (3) major bank&ienBuro-zone inter-bank market selected by the
Principal Paying Agent with the approval of theulss Under the terms of the Cash Allocation,

Management and Payments Agreement, the Principahd®&gent may not resign until a successor

approved in writing by the Representative of thadlolders has been appointed. If a new Principal
Paying Agent is appointed, a notice will be puldiglin accordance with Condition 1Mdtices.

REDEMPTION, PURCHASE AND CANCELLATION
Final Maturity Date

Unless previously redeemed in full as providedhis Condition 7, the Issuer shall redeem the Notes
at their Notes Principal Amount Outstanding, plog accrued interest, on the Payment Date falling in
November 2041 (theFinal Maturity Date ).

Unless previously redeemed and cancelled as prdvidehis Condition 7, all the Notes will be
cancelled on the Cancellation Date. Any amouneBpect of principal, interest or other amounts due
and payable in respect of the Notes will (unlesamgEnt is improperly withheld or refused) be finally
and definitively cancelled on the Cancellation Date

Mandatory Redemption

7.2.1. Provided that a Trigger Notice has not been dedide¢o the Issuer, the Notes will be subject
to mandatory redemption, in full or in part on thmétial Amortising Date and on each
Payment Date thereafter if and to the extent tlaeeesufficient Principal Available Funds
which may be applied for repayment of principal tbe Notes of each relevant Class in
accordance with the provision of Condition 5.1P2irfcipal Priority of Payments prior to the
delivery of a Trigger Notige

7.2.2. Upon delivery of a Trigger Notice (other than agfer Notice which is caused by the
occurrence of an Insolvency Event) or on any otbereptional Date, the Notes will be
subject to mandatory redemption in full or in pamtthe Initial Amortising Date and on each
Payment Date thereafter if and to the extent thaitet are sufficient Issuer Available Funds
which may be applied for repayment of principal tbe Notes of each relevant Class in
accordance with the provisions of Condition F2idrity of Payments after the delivery of a
Trigger Notice.

7.2.3. Following delivery of a Trigger Notice which is due the occurrence of an Insolvency
Event, the Issuer, to the extent that it has defiicavailable funds which may be applied for
repayment of principal on the Notes of each releGass in accordance with the provision
of Condition 5.2 Priority of Payments after the delivery of a Trigdéotice), shall on the
immediately following Business Day redeem the Ndtem outstanding in full (or in part
pro rata).

7.2.4. The principal amount redeemable in respect of &&mte (the Principal Payment”) shall
be apro rata share of the aggregate amount determined in aacoedwith the provisions of
this Condition 7.2 to be available for redemptidnttee Notes of the same Class on such
date, calculated by reference to the ratio bornethmy then Notes Principal Amount
Outstanding of such Note to the then Notes Priméipaount Outstanding of all the Notes of
the same Class (rounded down to the nearest gent)ided always that no such Principal
Payment may exceed the Notes Principal Amount @udéng of the relevant Note.
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7.3.

7.4.

Optional Redemption of the Notes

Unless previously redeemed in full, starting frdra tdate on which the Principal Amount Outstanding
of all the Receivables comprised in the Portfolgosqual or lesser than 10% of the Initial Outstagd
Principal Amount of the Portfolios, the Issuer malyjts option, redeem all but not some only of the
Notes outstanding under the Securitisation, on Rayment Date at their Notes Principal Amount
Outstanding together with all accrued but unpaidrist, provided that no Early Termination Event as
set out under items (d), (e) and (f) of the defomitof Early Termination Event has occurred in tiela

to Agos.

Any such redemption (anOptional Redemption’) may only be exercised provided that the Issuer
has (i) received a notice from Agos pursuant tocWwiAgos has notified its intention to exercise its
purchase option pursuant to article 16 of the MaStansfer Agreement (subject to the conditions
listed therein) and (ii) given not more than sig®@) and not less than thirty (30) days’ prior et
notice to the Representative of the Noteholderstasdproduced a certificate duly signed by the sole
director of the Issuer to the effect that it wide the necessary funds (not subject to the ingeods
any person) on such Payment Date to dischargd &l outstanding liabilities in respect of the st
and any amount required to be paid under the Ir@ditor Agreement in priority to, goari passu
with, the Notes (or, in case all the Junior Notelkot have waived to all the amounts due to them in
their capacity as Junior Noteholders, the necedsads (not subject to the interests of any person)
such Payment Date to discharge all of its outstaptiabilities in respect of the Rated Notes aral th
Junior Notes and any amount required to be pai@mtiee Intercreditor Agreement in priority to, or
pari passuwith, the Junior Notes). The Issuer shall nottig xercise of such option to the Rating
Agencies.

Redemption for Taxation

If the Issuer confirms to the Representative of Nweholders that, following the occurrence of
legislative or regulatory changes, or official muestations or administration or application thérep
the competent authorities:

() itis required on any Payment Date to make a TadkubD#on (other than in respect of a Decree
239 Deduction) from any payment of principal oeneist on the Notes; or

(i) any amounts payable to the Issuer with respecthéo Receivables are subject to a Tax
Deduction; or

(i) any Tax is actually imposed on the segregatedsaséte Issuer,

and the Issuer provides the Representative of wiehdlders with a certificate signed by the sole
director of the Issuer to the effect that the Issui#l have the necessary funds, not subject to the
interest of any other person, to discharge abitsstanding liabilities in respect of the Notes amg
amounts required under the relevant Conditionsetpdid in priority to opari passuwith such Notes,
then following receipt of a written notice from tRepresentative of the Noteholders authorising the
redemption, the Issuer may, at its option, redeenthe next succeeding Payment Date all but not
some only of the Notes at their Notes Principal AmtoOutstanding together with accrued but unpaid
interest up to and including the relevant PaymeatteDhaving given not more than sixty (60) nor less
than thirty (30) days’ notice to the Representativéhe Noteholders in writing and to the Notehaotde

in accordance with Condition 1&@ticeg. The Issuer shall notify the exercise of suchampto the
Rating Agencies.

In order to redeem the Notes pursuant to this Gmmd¥.4 the Issuer will use the funds derivingnfro
the sale of the Portfolios: (i) if the Portfolioseasold to the Originator, provisions specifiedaiticles
16 and 17 of the Master Transfer Agreement shallyayfii) if the Portfolios are sold to third pags,
provisions specified in article 5.2 of the Servicigreement shall apply.
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7.5.

7.6.

7.7.

8.2.

Should the Issuer intend to sell the Portfoliosrugite occurrence of the events specified under this
Condition 7.4, Agos will have a pre-emption rigbtacquire the Portfolios and at a purchase price
which shall be in line with the current market \alof the Portfolios, as determined by a third party
independent arbitrator, subject to Agos having iobth and complied with all the authorisations,
consents, permits and licenses required undercaybdi laws and regulations. The purchase of the
Portfolios and the payment of the purchase priadl sake place on the Payment Date on which the
relevant Senior Notes are to be redeemed in accoedavith this Condition 7.4. All costs and
expenses relating to the transfer of the Portfdfiosluding those incurred for the publication bét
notice in the Official Gazette of the Republic tdly and its registration in the relevant Regisier
Companies) shall be borne by Agos.

Principal Payment

On each Calculation Date, the Issuer shall prothatthe Calculation Agent determines the Principal
Payment of each Note and each Class of Notes ametttdollowing Payment Date.

Each determination on behalf of the Issuer of thacikal Payment in relation to the Notes shall in
each case (in the absence of wilful misconddotd) or gross negligencedlpa gravé) be final and
binding on all persons.

The Issuer will, no later than the Calculation Diatenediately preceding the relevant Payment Date,
cause each determination of a Principal Paymemagh Note (if any) and on each Class of Notes to
be notified by the Calculation Agent to the Repm¢seve of the Noteholders, Monte Titoli, the
Principal Paying Agent, the Luxembourg Stock Exg®aand any other applicable stock exchange and
notice thereof to be published in accordance wibhhdtion 14 Noticed. If no Principal Payment is
due to be made on any Class of Notes on a Paynagat B notice to this effect will be given by or on
behalf of the Issuer to the Noteholders of sucts€ia accordance with Condition IMdtices.

If the Principal Payment of each Note and on edels<Cof Notes is not determined by the Calculation
Agent in accordance with the preceding provisiohthis paragraph, such Principal Payment shall be
determined by the Representative of the Noteholderaccordance with the provisions of this
Condition 7 and each such determination or calmmahall be deemed as if made by the Issuer.

Notice of Redemption

Any notice referred to in Condition 7.Randatory RedemptionCondition 7.3 Qptional Redemption
of the Notesand Condition 7.4Redemption for Taxatigrshall be made pursuant to Condition 14
(Notices.

No purchase by Issuer
The Issuer shall not purchase any of the Notes.
PAYMENTS

Payment of principal and interest in respect ofdhbestanding Notes will be credited, in accordance
with the instructions of Monte Titoli, by the Pripal Paying Agent on behalf of the Issuer to the
accounts of those banks and authorised brokersevbosounts with Monte Titoli are credited with
such Notes and thereafter credited by such bankksaathorised brokers from such aforementioned
accounts to the accounts of their customers, if amgdited with such Notes or through Euroclear
Bank S.A./N.V., as operator of the Euroclear sys{eEuroclear”) and Clearstream Banking S.A.
(“Clearstream”) to the accounts with Euroclear and Clearstreaadited with such Notes or credited
with the interest in such Notes (as the case mayiteccordance with the rules and procedures of
Monte Titoli, Euroclear or Clearstream, as the caag be.

Payments of principal and interest in respect efNlotes are subject in all cases to any fiscaklogro
laws and regulations applicable thereto.
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8.3.

10.
10.1.

10.2.

11.
11.1.

The Issuer reserves the right, subject to the pnotten approval of the Representative of the
Noteholders, at any time to vary or terminate thpoentment of the Calculation Agent and to appoint
another Calculation Agent. The Issuer will causeleatst thirty (30) days’ prior notice of any
replacement of the Calculation Agent to be giveadoordance with Condition 1#8l@tices.

TAXATION

All payments in respect of the Notes will be madeefand clear of and without a withholding or
deduction for or on account of Tax other than arBe@39 Deduction or any other withholding or
deduction required to be made by applicable law‘Tax Deduction”) unless the Issuer, the
Representative of the Noteholders (if appointedherPrincipal Paying Agent or any paying agent (as
the case may be) is required by law to make any Deguction. In that event, the Issuer, the
Representative of the Noteholders or such PayingnA¢as the case may be) or other paying agent
will make such payments after such Tax Deductiahwaifi account to the relevant authorities for the
amount so withheld or deducted. Neither the Isswerany other person shall be obliged to pay any
additional amount to any Noteholder on account téxaDeduction.

If the Issuer at any time becomes subject to tarati a jurisdiction other than the Republic ofiita
(such jurisdiction, a Taxing Jurisdiction”), references in these Conditions to the Repudfidtaly
shall be construed as references to the Republtalgfand/or such other Taxing Jurisdiction.

For the avoidance of doubt, notwithstanding that @rganization of the Noteholders, the Issuer is
required to make a Tax Deduction on a payment speet of the Notes this shall not constitute a
Trigger Event.

PRESCRIPTION

Claims against the Issuer for payments in respetteoNotes shall be prescribed and become void
unless made within ten (10) years (in the caseriotipal) or five (5) years (in the case of intdyes
from the Relevant Date in respect thereof.

In this Condition 10, Relevant Daté means, in respect of a Note, the date on whigayment in
respect thereof first becomes due and payablé tire(full amount of the monies payable in respéct
all the Notes and accrued on or before that dasenbt been duly received by the Principal Paying
Agent or the Representative of the Noteholdersraprior to such date) the date on which notice that
the full amount of such monies has been receivedlis given to the Noteholders in accordance with
Condition 14 Notices.

TRIGGER EVENTS AND EARLY TERMINATION EVENTS
If any of the following events (each of such event3rigger Event”) occurs:
()  Non-payment

(@) on each Payment Date, the Issuer defaults in aysngyat of interest due on the Most
Senior Class of Notes then outstanding; or

(b) on the Final Maturity Date, the Notes Principal Amb Outstanding of the then
outstanding Most Senior Class of Notes is not iptaldeemed,

and such default is not remedied within a periode$pectively, five and three Business Days
from the due date for payment thereof;

(i)  Breach of other obligations

the Issuer is in breach of any of its obligatialepresentations or warranties under or in respect
of the Notes or any of the Transaction Documentaticch it is a party (other than the non-
payment already covered under par. (i) above) amdept where, in the sole opinion of the
Representative of the Noteholders, such breacbtisapable of remedy in which case no notice
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will be required) such breach remains unremedied3@days after the Representative of the
Noteholders has given written notice thereof toldseier, certifying that such default is, in its
opinion, materially prejudicial to the intereststbé Noteholders and requiring the same to be
remedied;

(i)  Insolvency of the Issuer

(@) an administrator, administrative receiver or licata of the Issuer is appointed over or in
respect of the whole or any part of the undertakaisgets and/or revenues of the Issuer or
the Issuer becomes subject to any bankruptcy,dajign, administration, insolvency,
composition, reorganisation (among which, withaonitation, “fallimentd, “ concordato
preventivd and “accordi di ristrutturazione dei debitiwithin the meaning ascribed to
those expressions by the laws of the Republic alfy)itor similar proceedings (or
application is filed for the commencement of angrsproceedings) or an encumbrancer
takes possession of the whole or any substantralopahe undertaking or assets of the
Issuer; or

(b) proceedings are initiated against the Issuer uadgrapplicable bankruptcy, liquidation,
administration, insolvency, composition, reorgatisaor similar laws and proceedings
are not, in the opinion of the Representative ef oteholders, being disputed in good
faith;

(iv)  Winding-up etc.

an order is made or an effective resolution is @&s@in any respect deemed by the
Representative of the Noteholders to be materidl iacapable of being remedied) for the
winding up, liquidation or dissolution of the Isswexcept a winding up for the purposes of or
pursuant to an amalgamation or reconstruction, ténms of which have been previously
approved in writing by the Representative of theiélolders (by giving notice also to the
Rating Agencies) or by an extraordinary resolutérhe Noteholders pursuant to the Rules of
the Organisation of the Noteholders; or

(v) Unlawfulness

it is or will become unlawful (in any respect deehiy the Representative of the Noteholders to
be material and incapable of being remedied) feri$suer to perform or comply with any of its
obligations under or in respect of the Notes or @frtyre Transaction Documents;

then the Representative of the Noteholders:

(A) in the case of a Trigger Event under item (i) abmagy in its sole discretion or shall, if so
directed by an Extraordinary Resolution of the Bigitranking Class of Notes then outstanding;
and

(B) in the case of a Trigger Event under items (ii}), ({iv) or (v) above, shall if so directed by an
Extraordinary Resolution of the highest rankingsSlaf Notes then outstanding;

give written notice (a Trigger Notice”) to the Issuer, with copy to Agos, the Servicére
Securitisation Administrator and the Rating Ageaci®llowing which all payments of principal,
interest, Class M2 Notes Additional Interest anideotamounts due in respect of the Notes shall be
made in accordance with the provisions of Conditdh Priority of Payments after the delivery of a
Trigger Noticé.

In addition, following the service of a Trigger Nmt and in accordance with the Intercreditor
Agreement, the Issuer shall, if so requested byRbpresentative of the Noteholders dispose of the
Portfolios if certain conditions are satisfied.

11.2. If any of the following events occufeach arfEarly Termination Event” ):
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(@)
(b)

(c)

(d)

(e)

(f)

(9)

(h)

a Trigger Notice is delivered to the Issuer;

Agos is in material breach of its obligations untter Master Transfer Agreement, Warranty and
Indemnity Agreement, the Servicing Agreement or ather Transaction Document to which
Agos is a party and, in the justified opinion oé tRepresentative of the Noteholders, (i) such
breach is materially prejudicial to the interedtshe holders of the Most Senior Class of Notes,
and (ii) (except where, in the opinion of the Reprdative of the Noteholders, such breach is
not capable of remedy) such breach remains unreaiddr 10 (ten) calendar days (or 7 (seven)
calendar days where the breach relates to an akdegtto pay an amount of money) after the
Representative of the Noteholders has given writiice thereof to Agos, requiring the same
to be remedied. It is understood that Agos shdllassign Subsequent Receivables to the Issuer
during the period of 10 (ten) calendar days (osev€n) calendar days where the breach relates
to an undertaking to pay an amount of money) dfierservice of the written notice above
mentioned by the Representative of the Noteholders;

any of the representations and warranties giveAdns under the Master Transfer Agreement,
the Servicing Agreement or the Warranty and Indéymhgreement is breached, or is untrue,
incomplete or inaccurate and in the justified opmnodf the Representative of the Noteholders,
(i) such breach (or, as the case may be, suchtbhithuess, incompleteness or inaccuracy) is
materially prejudicial to the interests of the $erioteholders, and (ii) (except where, in the
opinion of the Representative of the Noteholdeughsbreach is not capable of remedy, in
which case no notice will be required), such sitmtemains unremedied for 10 (ten) days after
the Representative of the Noteholders has givetienrnotice thereof to Agos, requiring the
same to be remedied;

Agos is declared insolvent or becomes subject takdogotcy proceedings; a liquidator or
administrative receiver is appointed or a resotutiopassed for such appointment; a resolution
is passed by Agos for the commencement of any of swoceedings or the whole or any
substantial part of Agos’s assets are subjectfireéement proceedings;

Agos carries out any action for the purpose oftredaling its own debts, in full or with respect
to a material portion thereof, or postponing thetunty dates thereof, enters into any
extrajudicial arrangement with all or a materialrtm of its creditors (including any
arrangement for the assignment of its assets ioufaof its creditors), files any petition for the
suspension of its payments or any court grantsratmaum for the fulfilment of its debts or the
enforcement of the securities securing its debtisthe Representative of the Noteholders, in its
justified opinion, deems that any of the above &vé@as or may have a material adverse effect
on Agos’s financial conditions;

a resolution is passed for the winding up, liqumator dissolution of Agos, except a winding
up for the purposes of or pursuant to an amalgamati reconstruction not related to the events
specified under paragraph (d) above;

the validity or effectiveness of any Transactionchment is challenged before any judicial,
arbitration or administrative authority on the Isagf arguments which, in the justified opinion
of the Representative of the Noteholders based d¢egal opinion issued in favour of the
Representative of the Noteholders and Agos (toibdated also to the Rating Agencies) by a
primary law firm within 30 Business Days from thatel on which the validity or effectiveness
of any Transaction Document has been challengedgraunded, where any such challenge is
or may be, in the justified opinion of the Reprdaéwe of the Noteholders, materially
prejudicial to the interests of the Noteholders;

the Issuer revokes Agos (in its capacity as Seryige accordance with the provisions of the
Servicing Agreement;
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12.
12.1.

12.2.

12.3.

13.

(i) on any Calculation Date, the Delinquent Ratio edsdbe Delinquent Relevant Threshold;

() on any Payment Date the Cash Reserve Account isredited with an amount equal at least to
the amount credited thereon on the immediatelyquliag Payment Date;

(k) on any Calculation Date, the Default Ratio excebdDefault Relevant Threshold;

(D  on any Calculation Date, the total balance of tlemésal Account (taking into consideration
also the payment to be effected for the purchaskeoSubsequent Portfolio at the immediately
succeeding Optional Purchase Date) is higher thaa &5,000,000,

then, the Representative of the Noteholders slemllesa notice to the Issuer, the Originator, the
Servicer, the Securitisation Administrator, the bied Counterparty and the Rating Agencies (the
“Early Termination Notice”). The Early Termination Notice shall be in wrigirbut may otherwise
take any form deemed to be most appropriate byRe@resentative of the Noteholders (e.g., letter,
facsimile, e-mail and a registered letter is najuieed) and shall be deemed to have been duly
delivered on the day it is received by the Isstlike delivery of a Trigger Notice by the Represewat

of the Noteholders to the Issuer, with copy to Agbe Servicer, the Securitisation Administratod an
the Rating Agencies, will constitute an Early Teraiion Event without any other notice by the
Representative of the Noteholders being required.

Upon service of an Early Termination Notice no mpuechases of Receivables shall take place under
the Master Transfer Agreement and, where the EBelynination Event under item (@) of this
Condition 11.2 has occurred, the Notes shall becogpayable in accordance with Condition 5.2
(Priority of Payments after the delivery of a Trigdéotice).

ENFORCEMENT

At any time after a Trigger Notice has been sertleel Representative of the Noteholders may and, if
so requested or authorised by an extraordinaryjutso of the holders of the Most Senior Class of
Notes then outstanding (which resolution shall melibg all junior ranking Noteholders), shall take
such steps and/or institute such proceedings agamsssuer as it may think fit to enforce repagime
of the Notes and payment of accrued interest timeiaaccordance with the Rules of the Organisation
of the Noteholders.

All notifications, opinions, determinations, ceddtes, calculations, quotations and decisionsngive
expressed, made or obtained for the purposes oflittmm 11 (Trigger Events and Early Termination
Event$ or this Condition 12 by the Representative of Nweholders shall (in the absence of wilful
misconduct dolo) or gross negligencedlpa gravg) be binding on the Issuer and all Noteholders and
(in such absence as aforesaid) no liability to Mmeholders or the Issuer shall attach to the
Representative of the Noteholders in connectioh e exercise or non-exercise by it of its powers,
duties and discretion hereunder.

In the event that the Representative of the Notiiel takes action to enforce rights of the
Noteholders of any Class in respect of the Pod$oind the Issuer’s Rights and after payment of all
other claims ranking in priority to the Notes untlee Conditions and the Intercreditor Agreement, if
the remaining proceeds of such enforcement (theeReptative of the Noteholders having taken
action to enforce the Noteholders’ rights in resméall the Portfolios and all the Issuer’s Righase
insufficient to pay in full all principal and intest and other amounts howsoever due in respectyof a
Class of Notes and all other claims rankpagi passutherewith, then the Noteholders’ claims against
the Issuer in respect of such Notes will be limitedhe extent of their respectiyeo rata share of
such remaining proceeds (if any) and the obligatioh the Issuer to such Noteholders under the
relevant Class of Notes will be deemed dischargetuli and any amount in respect of principal,
interest or other amounts due under such Clas®tEdNwill be finally and definitively cancelled.

APPOINTMENT AND REMOVAL OF THE REPRESENTATIVE OF TH E NOTEHOLDERS
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13.1.

13.2.

13.3.

13.4.

14.
14.1.

14.2.

The Organisation of the Noteholders shall be eistaddl upon and by virtue of the issuance of the
Notes under the Securitisation and shall remaifiorece and in effect until repayment in full or
cancellation of all Notes, the Rules of the Orgatmism of the Noteholders are attached hereto as
Annex 1.

Pursuant to the Rules of the Organisation of theeNalders, for as long as any Note is outstanding,
there shall at all times be a Representative oNibteholders.

The Representative of the Noteholders is the reptatve of the Organisation of the Noteholders.
The appointment of the Representative of the Nadehs is made by the Noteholders subject to and
in accordance with the Rules of the Organisationtltd Noteholders, except for the initial
Representative of the Noteholders who is appoiatettie time of issue of the Notes pursuant to the
Subscription Agreements. Each Noteholder is deetmextcept such appointment and accepts to be
bound by the terms of the Transaction Documentsesidy the Representative of the Noteholders as
if such Noteholder was a signatory thereto.

Pursuant to the provisions of the Rules of the Giggdion of the Noteholders, the Representative of
the Noteholders can be removed by the Noteholderang time, provided that a successor
Representative of the Noteholders is appointed.h Ssieccessor to the Representative of the
Noteholders shall be:

13.3.1. a bank incorporated in any jurisdiction of the Eagan Union or a bank incorporated in any
other jurisdiction acting through an Italian brametthrough a branch situated in a European
Union country; or

13.3.2. afinancial intermediary under the Banking Act; or

13.3.3. any other entity permitted by specific provision$ Ialian law applicable to the
securitisation of monetary rights and/or by anyutations, instructions, guidelines and/or
specific approvals issued by the competent Itadigrervising authorities.

If a new Representative of the Noteholders is apgpdi a notice will be published in accordance with
Condition 14 Notice$ and the Luxembourg Stock Exchange will be proynjptiormed.

The Rules of the Organisation of the Noteholderdaia provisions governingnter alia, the terms of
appointment, indemnification and exoneration framponsibility (and relief from responsibility) of
the Representative of the Noteholders (includingvisions relieving it from taking action unless
indemnified to its satisfaction and providing fdretindemnification of the Representative of the
Noteholders in certain other circumstances) andigpians which govern the termination of the
appointment of the Representative of the Noteheldend amendments to the terms of such
appointment.

NOTICES

So long as the Notes are held by Monte Titoli ohatfeof the authorised financial intermediaries
and/or their customers, notices to the Noteholdsag be given through the systems of Monte Titoli.
In addition, so long as the Rated Notes are listedthe Official List of the Luxembourg Stock
Exchange and the rules of the Luxembourg Stock &xgé so require, any notice regarding the Notes
to such Noteholders shall be deemed to have bdgrgoen if published on the Luxembourg Stock
Exchange website (http://www.bourse.lu/Accueil.jsp)y such notice shall be deemed to have been
given on the date of such publication or, if putdid more than once or on different dates, on tise fi
date on which publication is made in the manneuired in a newspaper as referred to above.

The Representative of the Noteholders may sandmne other method of giving notice to the

Noteholders of the relevant Class if, in its opmisuch other method is reasonable having regard to
market practices then prevailing and to the ruliethe stock exchange on which the Notes of the
relevant Class are listed and provided that naifceuch other method is given to the Noteholders of
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15.
15.1.

15.2.

the relevant Class in such manner as the Repréisershthe Noteholders shall require.
LIMITED RECOURSE AND NON PETITION

Notwithstanding any other provision of these Cdndi# and the other Transaction Documents, the

obligation of the Issuer to make any payment asrgerests and as per principal, at any given time,

under the Notes shall be equal to the lesser @ghé)aggregate amount of all sums due and payable
under the Notes and (ii) the amount of applicabkuér Available Funds available for such purpose

under the Priorities of Payments. In particulacheloteholder agrees that:

15.1.1. save as otherwise specified in these Conditiohg@agiments to be made by the Issuer to it
shall be made by the Issuer or on its behalf omyPayment Dates (or on any other or
alternative date on which payments of claims maynbde by or on behalf of the Issuer to it
under these Conditions);

15.1.2. on each Payment Date (or on each other or altgendtite on which payments of claims
may be made by or on behalf of the Issuer to ieutidese Conditions), it shall have a claim
towards the Issuer only to the extent that theeeagplicable Issuer Available Funds to be
used for such purpose under the applicable Pesriif Payments on such dates. Any further
amount shall only be due on the next succeedingnBaiyDate (or other or alternative date
on which payments of claims may be made by or drabbef the Issuer to it under these
Conditions), according to Condition Br{orities of Paymen)s

15.1.3. it will not have any claims on any assets of tisués other than the Issuer Available Funds
from time to time available under the Priorities Rdyments for satisfaction of its claims
towards the Issuer;

15.1.4. on the Cancellation Date or following liquidatioggle or transfer of the Portfolios, if the
aggregate amounts received, realised or othernesevered by or on behalf of the Issuer,
net of any sums which are payable by the Issueaccordance with the Priorities of
Payments in priority to gpari passuwith sums payable to it, are insufficient to payfull
all of the Issuer’s obligations to it, then eachtétmlder shall have no further claim against
the Issuer in respect of such unpaid amounts acid wopaid amounts shall be discharged in
full;

15.1.5. it shall have no recourse against any quotahotdicer, director, employee or agent of the
Issuer.

Each Noteholder agrees that:

15.2.1. it will not make any claim or bring any action ientravention of the provisions of this
Condition;

15.2.2. unless all of the Notes have been redeemed iniffighall not take any steps whatsoever to
enforce any right in respect of the Portfolios oty apart thereof or to direct the
Representative of the Noteholders to do so;

15.2.3. until the date falling on the later of (i) one yeand one day (or, in the event of prepayment,
two years and one day) after the date on whicthalNotes have been reimbursed in full or
cancelled, or (ii) one year and one day (or, indkent of prepayment, two years and one
day) after the date on which all notes issued witliy future securitisation transaction
executed by the Issuer pursuant to the Securdisdtaw have been reimbursed in full or
cancelled in accordance with the relevant termscandlitions, it shall not take any steps for
the purpose of recovering any of the obligationarmy other debts whatsoever owing to it by
the Issuer; and

15.2.4. until the date falling on the later of (i) one yeand one day (or, in the event of prepayment,
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15.3.

15.4.

15.5.

16.
16.1.
16.2.

two years and one day) after the date on whicthalNotes have been reimbursed in full or
cancelled, or (ii) one year and one day (or, inglient of prepayment, two years and one
day) after the date on which all notes issued withiny future securitisation transaction
executed by the Issuer pursuant to the Securdisdtaw have been reimbursed in full or
cancelled, it shall not procure or take or joinaimy action which may result in the Issuer
being subject to an Insolvency Proceeding, in thgoantment of an administrative receiver
or the making of an administration order againsth& winding-up or liquidation of the
Issuer in respect of any of its liabilities whatsee

Each Noteholder agrees that any judgment obtaigetib any action brought under any Transaction
Document to which it is a party or any other docotrrelating thereto shall by its terms constitute a
lien on, and will be enforced only against, the lmpple Issuer Available Funds available for

satisfaction of the relevant obligations under Everities of Payments and not against any other
assets or property or share capital of the Issuaang incorporator, quotaholder, officer, director,

employee or agent of the Issuer.

Each Noteholder covenants and agrees that if it ideive payment in violation, or in contravemtjo

of this Condition, it shall hold such payment amkx in escrow the relevant sums for the benefit of
the other Noteholders and the Other Issuer Crdd)t@antitled thereto and pay them over to the

Representative of the Noteholders or to such Ndden® and Other Issuer Creditor(s) as the

Representative of the Noteholders shall instruceadch case for application towards sums payable in
accordance with the Priorities of Payments.

Each Noteholder hereby waives any rights of setaaffnpensaziondincluding by way ofcceziong
between any amount payable by the Issuer for assoreto it, and any amount owed by the latter to
the Issuer pursuant to the provisions of any of Thensaction Documents or otherwise, except as
permitted under any of the Transaction Documents.

GOVERNING LAW AND JURISDICTION
The Notes will be governed by, and construed imatance with, Italian law.

The Courts of Milan, Italy, shall have exclusiveigdiction to settle any disputes that may ariseobu
or in connection with, the Notes.
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ANNEX 1
RULES OF THE ORGANISATION OF THE NOTEHOLDERS

TITLE |
GENERAL PROVISIONS

Article 1
General

The Organisation of Noteholders is automaticallated upon the issue and subscription of the Notder
the Securitisation. The Organisation of the Notdérd is governed by these Rules of the Organisation
Noteholders (theRules of the Organisatiori).

The Organisation of the Noteholders shall remaifoiee and effect until full repayment or canceédlatof
all the Notes under the Securitisation.

The contents of these Rules of the Organisatiordaegned to be an integral part of each Note isbyed
Sunrise SPV 20 S.r.l. under the Securitisation.
Article 2
Definitions

Unless otherwise provided in these Rules of thea@sation, any capitalised term shall have the same
meaning attributed to it in the terms and condgigoverning the Notes issued by Sunrise SPV 20 S.r.
under the Securitisation (th€bnditions”).

Any reference herein to afticle ” shall be a reference to an Article of these Rolethe Organisation.
In these Rules of the Organisation, the terms belwall have the following meaning:

“Basic Terms Modification” means any modification which results in:

(&) achange in the Final Maturity Date of the relev@laiss of Notes;

(b) the postponement of any date for the payment @frest or principal on the relevant Class of the
Notes;

(c) the partial or total reduction, cancellation, onalment of the Notes Principal Amount Outstanding o
of the rate of interest applicable to the relev@latss of Notes;

(d) a change in the majority required to pass an Esdiaary Resolution or the quorum required at any
Meeting;

(e) a change of the currency of payment of the rele@ass of Notes or of the date or priority of
redemption of the relevant Class of Notes;

(H achange in the manner of allocation of the Intefesilable Funds, of the Principal Available Funds
or of the Issuer Available Funds among the varolasses of Notes;

(g) a modification which would have the effect of altgrthe authorisation or consent by the Noteholders
including as pledgees, to the application of fuasiprovided for in the Transaction Documents;

(h) the substitution of the Issuer by any other pastyh& principal obligor under the Notes;
()  the appointment or removal of the RepresentativibeNoteholders; or
() an amendment of this definition.

“Blocked Notes means the Notes for which a Voting Certificates haeen issued by the depositary
intermediary pursuant to the holder of the relevdate(s) arranging for such Note(s) to be blockeeri
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account with the depositary intermediary not latean two Business Days before the time fixed fa& th
Meeting and up to the moment in which the rele\aeting is closed or the relevant Voting Certifecé
surrendered to the depositary intermediary. A \épt@ertificate shall be valid until the conclusiohtbe
Meeting specified in the Voting Certificate or amagljournment of such Meeting and the depositary
intermediary shall not be allowed to release tihevent Notes before such date unless the VotingfCate

is first surrendered to it. So long as a Votingtifieate is valid, the bearer thereof shall be ¢daed to be
the holder of the Notes to which such Voting Cexdife refers for all purposes in connection witke th
Meeting;

“Chairman” means, in relation to any Meeting, the individuddo takes the chair in accordance with Article
8 (Chairman of the Meeting

Disenfranchised Mattermeans any of the following matters:

()  the revocation of Agos in its capacity as Servicer;

(i)  the delivery of a Trigger Notice in accordance v@bndition 12.2 (Delivery of Trigger Notice);
(i)  the direction to sell the Portfolio or to take antiger action following the delivery of a Trigger fixe;

(iv) the enforcement of any of the Issuer’s rights unlderTransaction Documents against Agos in any of
its capacities under the Securitisation; and

(v) any other matter in relation to which, in the rewdue opinion of the Representative of the
Noteholders, there may exist a conflict of intetestween the holders of the Relevant Class of Notes
(in such capacity) and Agos in any of its capasifiether than as holder of the Relevant Class of
Notes) under the Securitisation.

Disenfranchised Noteholdemeans, with respect to a Class of Notes, Agos po#its Affiliates, unless it
is (or more than one of them together in aggregagithe holders of 100% of the Notes of such Class

“Extraordinary Resolution” means the special resolution which must be paasadvieeting of the relevant
Class(es) of Noteholders, duly convened and heit@ordance with the provisions contained in thages
of the Organisation, in order to approve a BasimriBeModification or any of the matters listed irtidle 19
(Exclusive Powers of the Meet)ras requiring an Extraordinary Resolution;

“Financial Law” means the ltalian legislative decree No. 58 ofF2déruary 1998 as subsequently amended
and supplemented;

“Joint Resolution” means the resolution of 22 February, 2008 joirtgued by CONSOB and Bank of Italy
as amended and supplemented from time to time;

“Meeting” means a meeting of the relevant Class(es) of INbtkers (whether originally convened or
resumed following an adjournment);

“Notes and “Noteholders’ means:

- in connection with a Meeting of Class A Notehold¢ng Class A Notes and the Class A Noteholders,
respectively;

- in connection with a Meeting of Class B Noteholdéne Class B Notes and the Class B Noteholders,
respectively;

- in connection with a Meeting of Class C Noteholdé#rs Class C Notes and the Class C Noteholders,
respectively;

- in connection with a Meeting of Class D Noteholdéne Class D Notes and the Class D Noteholders,
respectively;

- in connection with a Meeting of Class E Notehold#ne Class E Notes and the Class E Noteholders,
respectively; and
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- in connection with a Meeting of Junior Noteholddtse Junior Notes and the Junior Noteholders,
respectively; and

- in connection with a joint Meeting of the SeniortBloolders, Mezzanine Noteholders and the Junior
Noteholders, pursuant to Article @éneral Provisions such Classes of Notes and the holders of such
Classes of Notes;

“Notes Principal Amount Outstanding’ means, on any day:

(b) in relation to each Class of Notes, the aggregateipal amount outstanding of all Notes in such
Class;
(© in relation to a Note, the principal amount of thatte upon issue less the aggregate amount of all

Principal Payments (as defined in Condition Maiidatory Redemptiohin respect of that Note
that have been repaid on or prior to that date;

“Proxy” means, with respect to a Meeting, written indgtiuts issued by the Monte Titoli Account Holder
which authorise a designated person to vote aaugtdi such instructions with respect to the Blockiedes;

“Proxy Holder” means, in relation to a Meeting, a person whothagight to vote pursuant to a Proxy;
“Relevant Fraction’ means:

(@) for voting on any resolution other than an Extramaidy Resolution, one-tenth of the Notes Principal
Amount Outstanding of the outstanding Notes ofrtdevant Class(es);

(b) for voting on any Extraordinary Resolution othearthone relating to a Basic Terms Modification,
two-thirds of the Notes Principal Amount Outstamdiof the outstanding Notes of the relevant
Class(es); and

(c) for voting on any Extraordinary Resolution relatittga Basic Terms Modification (which must be
proposed separately to each Class of Noteholddrge-quarters of the Notes Principal Amount
Outstanding of the outstanding Notes of each rele@éass;

provided, however, that, in the case of a Meetiogtmoned pursuant to Article 18djournement for lack of
qguorun), it shall mean:

(aa) for voting on any resolution other than arr&outdinary Resolution, the fraction of the Notemé&tpal
Amount Outstanding of the outstanding Notes reprteskor held by Voters present at the Meeting;

(bb) for voting on any Extraordinary Resolution@tlhan one relating to a Basic Terms Modificatiome
third of the Notes Principal Amount Outstandingtioé outstanding Notes of the relevant Class(es);
and

(cc) for voting on any Extraordinary Resolutionatelg to a Basic Terms Modification (which must be
proposed separately to each Class of Notehold#%),of the Notes Principal Amount Outstanding of
the outstanding Notes of each relevant Class,

provided further thaf in respect of any Disenfranchised Matter, theeNoheld by a Disenfranchised
Noteholder shall be treated as if they were naostanding, shall be disregarded and shall not batedun
or towards any Relevant Fraction set out above.

“Voter” means, in relation to any Meeting the holder &béing Certificate or a Proxy;

“Voting Certificate” means, in relation to any Meeting, a certificegquested by any Noteholder and issued
by the depositary intermediary in accordance with Financial Law, the Decree 213/98 and the Joint
Resolution, as subsequently amended and supplednsiatenginter alia:

(@) that the Blocked Notes will not be released uh# earlier of: (i) the conclusion of the Meetingaory
adjournment of such Meeting; (ii) the surrendethef certificate to the depositary intermediary;
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(o) the number of the Blocked Notes; and

(c) that the bearer of such certificate is entitledttend and vote at the Meeting in respect of tluelgid
Notes.

“Written Resolution” means a resolution in writing signed by or on d&élof all Noteholders who at that
time are entitled to participate in a Meeting ircacance with the provisions of these Rules of the
Organisation, whether contained in one documestueral documents in the same form, each signexat by
on behalf of one or more of such Noteholders;

“24 hours’ means a period of 24 hours including all or dr& day on which banks are open for business in
the place where the Meeting of the relevant Notddral is to be held, and such period shall be egt:ihg
one or, to the extent necessary, more periods @bR4ds until it includes the aforesaid all or paira day on
which banks are open for business as describeccabod

“48 hours’ means 2 consecutive periods of 24 hours.

In these Rules of the Organisation of the Notelrsldeny reference to the thémghest ranking Notes” or
“highest ranking Class of Notes”shall be to the Class A Notes, for as long asetlage Class A Notes
outstanding, (b) after Class A Notes have beeridepdull or cancelled, to the Class B Notes, &srlong as
there are Class B Notes outstanding, (c) aftersCAabBlotes and Class B Notes have been repaid lirorful
cancelled, to the Class C Notes, for as long a®thee Class C Notes outstanding, (d) after thesAa the
Class B Notes and Class C Notes have been repéidl mr cancelled, to the Class D Notes, for asglas
there are Class D Notes outstanding, (e) afteClass A Notes, the Class B Notes, the Class C Nwoids
the Class D Notes have been repaid in full or déedeto the Class E Notes, for as long as thezeCéass E
Notes outstanding and (f) after the Class A Notekthe Mezzanine Notes of each Class have beeitrepa
full or cancelled, to the Class M1 Notes.

Article 3
Purpose of the Organisation

Each Class A Noteholder, each Class B Noteholdeh €lass C Noteholder, each Class D Noteholdehn, ea
Class E Noteholder, each Class M1 Noteholder amdCthss M2 Noteholder becomes, as a consequence of
the subscription or purchase of the relevant Chaddote(s), Class B Note(s). Class C Note(s). Class
Note(s). Class E Note(s). Class M1 Note(s) or Cld2s Note (as the case may be) a member of the
Organisation of the Noteholders.

The purpose of the Organisation of Noteholdere isotordinate the exercise of the rights of theeotders
and, more generally, the taking of any action tigut the interests of the Noteholders.

TITLE I
MEETINGS OF NOTEHOLDERS

Article 4
General Provisions

It is possible to convene (i) meetings of Notehmddef specific Classes subject to the provisionsheke
Rules and the Conditions, and (ii) provided tha fRepresentative of the Noteholders considerssin it
opinion that it does not prejudice the interestthefholders of any relevant Class of Notes, joattings of
Noteholders of all Classes.

Subject to Article 20 Relationships between Classeshen outstanding Notes belong to more than one
Class business which, in the sole opinion of thpr&eentative of the Noteholders, affects only otes<of
Notes shall be transacted at a separate Meetitiggdoteholders of the relevant Class;

In this paragraphbusiness includes (without limitation) the passing or refien of any resolution.
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Article 5
Deposit of Voting Certificates and Validity of theProxies and Voting Certificates

In order to be admitted to participate in a MeetiNgteholders must deposit their Voting Certificateith
the Principal Paying Agent not later than 48 hdugfore the relevant Meeting.

A Proxy shall be valid only if it is deposited, apwith the related Voting Certificate(s) at théia of the
Principal Paying Agent, or at any other place appdoby the Principal Paying Agent, at least 48 hour
before the relevant Meeting. If a Proxy is not detgal before such deadline, it shall not be vafitess the
Chairman decides otherwise before the Meeting gagéo discuss the items on the agenda.

The Voting Certificates and Proxies shall be validil the release of the Blocked Notes to whiclytredate.

Article 6
Convening the Meeting

The Representative of the Noteholders may conveMeating at any time. The Representative of the
Noteholders shall convene a Meeting any time riegiested to do so in writing by a number of Nokeés
representing at least one-tenth of the Notes Rrahéimount Outstanding of the Notes of the relev@laiss

or Classes in respect of which the Meeting is bemyened or by the board of directors or the dkector
(as the case may be) of the Issuer, provided ifire$een indemnified or secured to its satisterct

Whenever the Issuer requests the RepresentatiibeoNoteholders to convene the Meeting, it shall
immediately send a communication in writing to tledfect to the Representative of the Noteholders
specifying the day, time and location of the Megtiand of the items to be included in the agenda.

A Disenfranchised Noteholder shall not be entittedrequest to convene a Meeting in respect of any
Disenfranchised Matter. It is understood that theel held by such Disenfranchised Noteholder diell
treated as if it were not outstanding and shallbetounted in or towards the threshold set oghenfirst
paragraph of this Article 6.

The Meeting will be held at the place indicatecpproved by the Representative of the Noteholders.

Article 7
Notices

At least 21 days’ prior to the day set for the Ntege{exclusive of the day notice is delivered ahthe day

of the Meeting), notice in writing must be providédpon instruction from the Representative of the
Noteholders) by the Principal Paying Agent to thlevant Noteholders, the Issuer, the Representatitiee
Noteholders and the Rating Agencies of the daye timd location of the Meeting. The notice shallaet
the full text of any resolution to be voted on. Maver, the notice shall state that the Notes majelpesited
with or to the order of the Principal Paying Agéott the purposes of obtaining the Voting Certifeesior
appointing Proxies not later than 48 hours befoegtiime fixed for the Meeting.

In the absence of such notice, a Meeting will néndess be deemed to have been validly converi if
entire Notes Principal Amount Outstanding of thievant Class or Classes in respect of which thetikige
is being convened is represented at the Meetingairdirectors of the Issuer and the Representativbe
Noteholders are present.

Article 8

Chairman of the Meeting

The Meeting is chaired by an individual appointedariting by the Representative of the Noteholddrs.
such individual is absent or unable to chair arafsuch appointment is made, the Meeting shallna&ed
by the person so designated by the majority of vibiers present failing which the Chairman will be
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appointed by the board of directors of the Issuer.

The Chairman ascertains that the Meeting has bedén abnvened and validly constituted, leads the
discussion, and defines whether voting shall td&egoby show of hands or by poll.

The Chairman may be assisted by outside expert®amical consultants, specifically invited by the
Chairman or the Representative of the Noteholdeessist in any item of the agenda, and may appoiat
or more vote-counters, who are not required to behblders.

(@)

(b)

(c)

Article 9
Quorum and voting

Subject to paragraph (b) below, the quorumireduor any Meeting convened by due notice shall
be at least two Voters representing or holdingless than the Relevant Fraction of the aggregate
principal amount outstanding of the relevant Clas<lasses. For the avoidance of doubt, such
guorum shall also be applied in determining theiiregl majority for the voting of any resolution.

A Disenfranchised Noteholder shall not be &aditto participate to a Meeting in respect of any
Disenfranchised Matter. It is understood that theteN held by such Disenfranchised Noteholder
shall be treated as if it were not outstanding simall not be counted in or towards the quorum set
out in paragraph (a) above.

A Disenfranchised Noteholder shall not be &ditto vote on a resolution in respect of any
Disenfranchised Matter. It is understood that ttateN held by such Disenfranchised Noteholder
shall be treated as if it were not outstanding ahall not be counted in or towards the quorum
necessary for the resolution to be passed.

Article 10

Adjournment for lack of quorum

If a quorum is not reached within 30 minutes atftertime fixed for any given Meeting:

if such Meeting was requested by the NoteholdaesMeeting shall be dissolved; or

the Meeting shall be adjourned to a new date nlieedginan 14 days after and no later than 42 days
after the date of such Meeting, at such locatiothaChairman determines.

Article 11
Adjourned Meeting

The Chairman may, with the prior consent of the fikgg adjourn such Meeting to another time and at
another place. However, at such adjourned Meetmdusiness shall be transacted except busines whic
should have been transacted at the Meeting at viheehdjournment took place.

Article 12

Notice following adjournment

If a Meeting is adjourned in accordance with thevigions of Article 10 Adjournment for lack of quorum
above, such Meeting shall be reconvened in comggiavith the terms provided in Articles 6¢nvening the
Meeting and 7 Notice3 above, provided however that:

(@)

(b)

10-days’ notice (exclusive of the day on which tigice is delivered and of the day on which the
Meeting is to be resumed) shall be sufficient; and

the notice shall specifically set out the quorurmguieements which will apply when the Meeting
resumes.
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It shall not be necessary to give notice to resamg Meeting adjourned for reasons other than those
described in Article 10Adjournment for lack of quorum

Article 13

Participation

The following categories of persons may attendspehk at a Meeting:
(@) Voters;
(b) the directors, internal auditorsijdac) and external auditorsevisori) of the Issuer;
(c) the Representative of the Noteholders;
(d) the financial advisers and legal counsel to thedsand the Representative of the Noteholders; and

(e) any other person authorised by virtue of a resmutif the relevant Meeting.

Article 14
Voting by show of hands

Every question submitted to a Meeting shall be ditiin the first instance by a vote by a show ofdsa If
before the vote by show of hands the Chairman er@mnmore Voters who represent or hold at least one
tenth of the Notes Principal Amount Outstandinghaf relevant Class or Classes of Notes requesbte® v
pursuant to Article 15\oting by pol), or if the question is not unanimously approvedle voters at the
Meeting upon a show of hands, the question shalldbed on in compliance with the provisions of Aldi

15 (Voting by pol). No request to vote by poll shall hinder contimora of the Meeting in relation to the
other items on the agenda.

Article 15

Voting by poll

Whenever it is not possible to approve a resolutiprshow of hands in accordance with Article Véting
by show of handsvoting shall be carried out by poll. Such votaynbe taken immediately or after any
adjournment is directed by the Chairman pursuaAttiole 11 (Adjourned Meetingabove.

The Chairman sets the rules for voting by polljuding for counting and calculating the votes, amaly set
a time limit by which all votes must be cast. Arpter which is not cast in compliance with the rudes by
the Chairman shall be null and void. After votingls, the votes shall be counted and after the oaytite
Chairman shall announce to the Meeting the outooimiee vote.
Article 16

Votes
Each Voter shall have:
(@) one vote, when voting by a show of hands; and

(b) one vote for each Euro 1,000 of Notes Principal AmoOutstanding on each Note represented or
held by the Voter, when voting by poll.

Unless the terms of any Proxy state otherwise,tar\&hall not be obliged to exercise all the vatewhich
such Voter is entitled to or to cast all the votdsch such Voter exercises in the same manner.
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Article 17
Voting by Proxy

Revocation of a Proxy shall be valid only if then@ipal Paying Agent is notified in writing of such
revocation at least 24 hours prior to the timefsethe Meeting. Unless revoked, the appointmentdte
contained in a Proxy for a Meeting shall remaindvalso in relation to a Meeting resumed followizag
adjournment, unless such Meeting was adjournedipnotgo Article 10 Adjournment for lack of quorumif

a Meeting is adjourned pursuant to Article 2@journment for lack of quorugmeach person appointed to
vote in such Meeting shall have to be appointednaggavirtue of another Proxy.

The Proxy shall be signed by the person grantiegRitoxy, shall not be granted blank, and shall tiear
date, the name of the person appointed to votetr@delated Proxies. If there is no indicatiorhofv the
right to vote has to be exercised, then such viotdl be deemed to be an abstention from votingumin s
proposed resolution.

The signature of the person issuing such instrostghall be authenticated by the depository intdrang
which releases the related Voting Certificate, pithee Principal Paying Agent, or by the Represardanf
the Noteholders, or by a public official.

Article 18
Publication

Within 14 days of the conclusion of the Meeting thsuer shall give notice to the Noteholders Rtiacipal
Paying Agent, the Representative of the Noteholdadsthe Rating Agencies of the result of the voies
each resolution of the Meeting. Such notice shellsbnt to the Noteholders in the manners set out in
Condition 14 Notice3 of the Conditions, shall be sent to the Repredimat of the Noteholders and the
Principal Paying Agent by registered mail (antitgzaby fax) and shall be sent to the Rating Agenbiee-
mail.

Article 19
Exclusive Powers of the Meeting

The Meeting, subject to Article 2R¢élationships between Claskeshall have exclusive powers, exercisable
only by Extraordinary Resolution, on the followingtters:

(a) approval of any Basic Terms Modification;

(b) subject to Article 28(B)(i) Exoneration of the Representative of the Notehg)dapproval of: (i) any
amendments of the provisions of these Rules ofdtganisation, the Conditions or the provisions of
the Intercreditor Agreement or any other Transactidocument proposed by the Issuer, the
Representative of the Noteholders and/or any qbhety thereto, or (ii) any other proposal by the
Issuer for any alteration or waiver of the rightstee Noteholders against the Issuer;

(c) approval of any scheme or proposal relating tonthedatory exchange or substitution of all Notes or
of any Class thereof;

(d) the discharge or exoneration, including prior digge or exoneration, of the Representative of the
Noteholders from any liability in relation to angtaor omission for which the Representative of the
Noteholders has or may become liable pursuant oelation to these Rules of the Organisation, the
Conditions or any other Transaction Document;

(e) the grant of any authority, order or sanction whichnder the provisions of these Rules of the
Organisation or of the Conditions - must be grami@dsuant to an Extraordinary Resolution;

()  the authorisation and ratification of the actiofhshe Representative of the Noteholders in compkan
with these Rules of the Organisation, the IntertoedAgreement and any other Transaction
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Document; and

(g) subject to Article 28 (B) (i) Exoneration of the Representative of the Notehe)devaivers of any
breach, including the right to authorise a propokseshch by the Issuer of its obligations deriving
under the Transaction Documents or the Notes, arewvrom enforcing a Trigger Event.

In addition, the Meeting (subject to Article 2Rdlationships between Clasheshall have exclusive powers
(without need however to adopt an ExtraordinarydRe®n) on any other matters offered to the Megfior
review by the relevant Noteholders, the Represigetat the Noteholders or the Issuer.

Article 20
Relationship between Classes
In relation to each Class of Notes:

(&) no Extraordinary Resolution involving a Basic Teruhsdification that is passed by the holders of one
Class of Notes shall be effective unless it is 8aned by an Extraordinary Resolution of the hadder
of the other Class of Notes (to the extent thatetlage Notes outstanding in the other Class) which,
the opinion of the Representative of the Notehalderill be actually or potentially affected by it
provided however that will not be necessary to obtain the sanctiorthef Mezzanine Noteholders
and the Junior Noteholders, (aa) in cases whelwrdaio adopt the relevant Extraordinary Resolution
would result in the downgrading or placement irddveatch of Class A of Notes by one or more or all
Rating Agencies, and (bb) in cases of vote on gpmiatment or removal of the Representative of the
Noteholders, where the Mezzanine Noteholders aadltimior Noteholders will be deemed to have
approved any choice made by the Class A Noteholders

(b) no Extraordinary Resolution to approve any mattireiothan a Basic Terms Modification that is
passed by Class B Noteholders shall be effectiviesanit is sanctioned by an Extraordinary
Resolution of Class A Noteholders (to the exteat there are Class A Notes outstanding), unless the
Representative of the Noteholders considers thae raf the holders of Class A Notes would be
prejudiced by the absence of such sanction.

(c) no Extraordinary Resolution to approve any mattireiothan a Basic Terms Modification that is
passed by Class C Noteholders shall be effectidessnit is sanctioned by an Extraordinary
Resolution of Class A Noteholders (to the exteat there are Class A Notes outstanding) and Class B
Noteholders (to the extent that there are ClasoiNoutstanding), unless the Representative of the
Noteholders considers that none of the holders las<CA Notes and Class B Notes would be
prejudiced by the absence of such sanction.

(d) no Extraordinary Resolution to approve any mattireinthan a Basic Terms Modification that is
passed by Class D Noteholders shall be effectiiesanit is sanctioned by an Extraordinary
Resolution of Class A Noteholders (to the exteat there are Class A Notes outstanding), Class B
Noteholders (to the extent that there are ClassoBdNoutstanding) and Class C Noteholders (to the
extent that there are Class C Notes outstandinglgss the Representative of the Noteholders
considers that none of the holders of Class A NdBass B Notes and Class C Notes would be
prejudiced by the absence of such sanction.

(e) no Extraordinary Resolution to approve any mattireiothan a Basic Terms Modification that is
passed by Class E Noteholders shall be effectidesanit is sanctioned by an Extraordinary
Resolution of Class A Noteholders (to the exteat there are Class A Notes outstanding), Class B
Noteholders (to the extent that there are ClassoBedNoutstanding), Class C Noteholders (to the
extent that there are Class C Notes outstandind))Cass D Noteholders (to the extent that there are
Class D Notes outstanding), unless the Represeatatithe Noteholders considers that none of the
holders of Class A Notes, Class B Notes, Class tedNand Class D Notes would be prejudiced by the
absence of such sanction.
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() no Extraordinary Resolution to approve any mattireiothan a Basic Terms Modification that is
passed by Junior Noteholders shall be effectiveamit is sanctioned by an Extraordinary Resolution
of Class A Noteholders (to the extent that theee@lass A Notes outstanding), Class B Noteholders
(to the extent that there are Class B Notes oudsigh Class C Noteholders (to the extent thatether
are Class C Notes outstanding), Class D Noteholftershe extent that there are Class D Notes
outstanding) and Class E Noteholders (to the extaitthere are Class E Notes outstanding) unless
the Representative of the Noteholders considetsnthiae of the holders of Class A Notes, Class B
Notes and Class C Notes would be prejudiced byliisence of such sanction

Subject to the foregoing, a resolution shall balisig upon all Noteholders of the relevant Clas€larsses,
whether or not voting or present at such Meetirgdy axcept in the case of a Basic Terms Modificatamy
resolution passed at a meeting of Class A Noteh®ldaly convened and held as aforesaid shall aso b
binding for the Mezzanine Noteholders and JunioteNolders irrespective of the effect thereof orirthe
interests.

Article 21
Challenge of Resolution

Any absent or dissenting Noteholder has the rightchallenge resolutions which are not passed in
compliance with the provisions of these Rules ef@rganisation.

Article 22
Minutes

Minutes shall be made of all resolutions and prdoegs of each Meeting. The Minutes shall be sigogd
the Chairman and shall lgima facieevidence of the proceedings recorded therein. ddndmd until the
contrary is proved, every such Meeting in respectth@ proceedings of which minutes have been
summarised and signed shall be deemed to havedudeconvened and held and all resolutions passed o
proceedings transacted at it shall be deemed t® een duly passed and transacted.

Article 23
Written Resolution

A Written Resolution shall take effect as if it wean Extraordinary Resolution.

Article 24
Individual Actions and Remedies

All Noteholders agree not to enforce any of thahts under the Notes until a Trigger Notice hasrbe
served upon the Issuer.

If, after a Trigger Notice has been served uporigheer, a Noteholder wishes to bring individualaats or
take other individual remedies to enforce its mghhder the Notes that do not amount to bankruptcy,
insolvency or compulsory liquidation or similar peedings, it will first give notice of its intentiato the
Representative of the Noteholders, who shall théhowt delay call for a Meeting of the then highest
ranking Class of Notes outstanding. If the Meetiajes an Extraordinary Resolution approving the
proposed individual action or remedy, then (ahé Noteholder belongs to the then highest rankilagsCof
Noteholders, such Noteholder will not be preveriteth the taking of such action or remedy, and {lthé
Noteholder does not belong to the highest rankilag<of Noteholders, a similar Extraordinary Resofu
will have to be obtained from the highest rankirigsS of Noteholders and from the Class of Notehsldé
which such Noteholder is part. If any of such Meg{s) does not pass, for whatever reason (inclyding
not limited to, want of quorum), such Extraordin&gsolution, then the Noteholder will be preverftedn

the taking of such action or remedy (the same matiay, however be submitted again to the Meet)ng(s
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after a reasonable time period).

No Noteholder will be allowed to take any individlation or remedy to enforce his/her rights unidher
Notes unless a Meeting of Noteholders has beentbekkolve on such action or remedy in accordavitte
the provisions of this Article 24r(dividual actions and remedies

The provisions of the Intercreditor Agreement govigre right of the Noteholders to institute agamrsfoin
any other person in instituting against the Issargy bankruptcy, insolvency or compulsory liquidatior
similar proceeding.

TITLE Il
THE REPRESENTATIVE OF THE NOTEHOLDERS

Article 25
Appointment, Removal and Remuneration
For as long as any Note is outstanding, there ahall times be a Representative of the Notehslder

The appointment of the Representative of the Ndtehns takes place at a Meeting in accordance \ugh t
provisions of this Article 25Appointment, Removal and Remunergti@xcept for the appointment of the
first Representative of the Noteholders which WélZenith Service S.p.A.

Save for be Zenith Service S.p.A. as the initigbfReentative of the Noteholders, the Representafitiee
Noteholders shall be:

a bank incorporated in any jurisdiction of the Epgan Union, or a bank incorporated in any other
jurisdiction acting through an Italian branch oraiigh a branch situated in an European Union
country; or

a company or financial intermediary under the Bagkct;

any other entity permitted by specific provisiorfsitalian law applicable to the securitisation of
monetary rights and/or by any regulations, instomnst, guidelines and/or specific approvals issued b
the competent Italian supervising authorities.

Unless the Representative of the Noteholders i®verdh by the Meeting or it resigns in accordanceé wit
Article 27 Resignation of the Representative of the Notehgldér shall remain in office until full
repayment or cancellation of the Notes. The Meetivy remove the Representative of the Noteholders a
any time and notice of the removal of the Represmet of the Noteholders will be published in corapte
with the provisions of Condition 14\pticeg of the Conditions and all stock exchanges on wiNotes are
listed at such time will be promptly informed.

In the event of a termination of the appointmentlte Representative of the Noteholders for anyoreas
whatsoever, such Representative of the Notehotexts remain in office until a substitute Repreaéme of
the Noteholders (which must fall within one of #tetegories set forth in (a), (b), and (c) abovegpts the
appointment, and the powers and authority of ther&eentative of the Noteholders whose appointmast h
been terminated shall be limited to those necedsapgrform the essential functions required innemtion
with the Notes, provided that such terminationted ippointment shall be without prejudice to thyhtriof
the Representative of the Noteholders to receiyefe@s or other rights accrued as at the relevate df
termination.

The directors and auditors of the Issuer and tiadsefall within the provisions of article 2399 dfd Italian
Civil Code cannot be appointed as RepresentatitheoNoteholders, and if appointed as such thely bba
automatically removed.

The Issuer shall pay to the Representative of thteeiblders an annual fee for its services as Reprative
of the Noteholders as from the date hereof as ddvgeseparate letter for the activity carried outinly the
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period preceding a Trigger Notice and an additicuah as agreed from time to time by separate |&iter
the activity carried out during the period aftefragger Notice. The fees under this Article shadl maid by
the Issuer monthly in arrears on each Payment Dadecordance with and to the extent permittedHay t
applicable Priorities of Payments up to (and inclgyithe date when the Notes will have been repafdll
or cancelled in accordance with the Conditions.

Article 26
Duties and Powers of the Representative of the Ndtelders
The Representative of the Noteholders is the legaksentative of the Organisation of Noteholders.

The Representative of the Noteholders shall attertle implementation of the decisions of the Megptf

the Noteholders and shall protect the common isteref the Noteholders vis-a-vis the Issuer. The
Representative of the Noteholders may convene dile® obtain instructions from Noteholders of the
relevant Class(es) on actions to be taken.

The Representative of the Noteholders may, in #gew@ion and exercise of all its powers, authaigad
discretions, act by duly authorised officer(s) thoe time being of the Representative of the Notddrsl. The
Representative of the Noteholders may also, wherieteinks this is in the interest of the Notehalsl, by
power of attorney or otherwise, delegate to anygeror persons some but not all of the trusts, pawe
authorities and discretions vested in it as afedegeny such delegation may be made upon such terrds
conditions and subject to such regulations (incigdbower to sub-delegate) as the Representativbeof
Noteholders may think fit in the interests of thetéholders. The Representative of the Noteholdeal sot

be responsible for any action or omission by sueleghte save where (i) the Representative of the
Noteholders has not used the required care anid gkithe choice of any such delegate, or (ii) vehany
loss or damage is due to the instructions givethbyRepresentative of the Noteholders to any setdgdte
(including therefore any damage due to the contemtsnaccuracy of any such instructions). The
Representative of the Noteholders shall as soaeasonably practicable give notice to the Issuerthe
Rating Agencies of the appointment, removal, extenand termination of any delegate as aforesail an
shall also procure that any delegate shall as asaeasonably practicable give notice to the Isandrthe
Rating Agencies of any sub-delegate.

The Representative of the Noteholders shall beosigtid to represent the Organisation of the Notghslin
judicial proceedings, including in cases of winduqg Court supervised administratioan{ministrazione
controllata), extraordinary administration, composition, bamkcy, insolvency and forced administrative
liquidation (iquidazione coatta amministratiyaf the Issuer.

Article 27

Resignation of the Representative of the Noteholder

The Representative of the Noteholders may resigangttime by giving at least three calendar months'
written notice to the Issuer, without needing t@mvide any specific reason for the resignation. The
resignation of the Representative of the Notehslddrall not become effective until (i) a Meeting of
Noteholders has appointed a new RepresentativehefNoteholders, and (ii) such newly appointed
Representative of the Noteholders has uncondilpaatepted the appointment. Any such appointméat o
new Representative of the Noteholders shall befiedtito the Noteholders pursuant to Condition 14
(Noticeg and to all stock exchanges on which Notes arediat such time.

Article 28
Exoneration of the Representative of the Noteholder

The Representative of the Noteholders shall natrassany obligations or responsibilities in addition
those expressly provided herein and in the Trammsattocuments.
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Without limiting the generality of the foregoing:

(A)

The Representative of the Noteholders:

(i)

(ii)

(iif)

(iv)

(v)

(vi)

(vii)

(vii)

(ix)

(x)

shall not be under any obligation to take any stepascertain whether a Trigger Event or any
other event, condition or act, the occurrence atiwlwvould cause a right or remedy to become
exercisable by the Representative of the Notehslbdereunder or under any other Transaction
Document has occurred, and until the Representafitke Noteholders has actual knowledge
or express notice to the contrary, it shall betketito assume that no Trigger Event or such
other event, condition or act has occurred;

shall not be under any obligation to monitor oreswjse the observance and performance by the
Issuer or any of the other parties to these Ruldbeo Organisation or any other Transaction
Documents of their obligations contained hereurmléhereunder and until it shall have actual
knowledge or express notice to the contrary, thpré&sentative of the Noteholders shall be
entitled to assume that the Issuer and each otréy  these Rules of the Organisation of the
Noteholders or the Transaction Documents are darefibserving and performing all their
respective obligations;

shall not be under any obligation to give noticamny person of its activities in performance of
the provisions of these Rules of the Organisatioany other Transaction Document;

shall not be responsible for investigating the ligga validity, effectiveness, adequacy,

suitability or genuineness of these Rules of thga@isation or of any other Transaction
Document, or of any other document or any obligatio rights created or purported to be
created hereby or thereby or pursuant hereto oetihheand (without prejudice to the generality
of the foregoing) it shall not have any respongibifor or have any duty to make any

investigation in respect of or in any way be liablbatsoever for (aa) the nature, status,
creditworthiness or solvency of the Issuer, (bl® &xistence, accuracy or sufficiency of any
legal or other opinion, search, report, certificaeduation or investigation delivered or obtained
or required to be delivered or obtained at any imeonnection herewith, (cc) the suitability,

adequacy or sufficiency of any collection procedaperated by the Servicer or compliance
therewith, (dd) the failure by the Issuer to obtarrcomply with any licence, consent or other
authority in connection with the purchase or adstiation of the Portfolios, and (ee) any
accounts, books, records or files maintained byldbeer, the Servicer, the Account Bank and
the Principal Paying Agent or any other persorespect of the Portfolios;

shall not be responsible for the receipt or appbcaby the Issuer of the proceeds of the Notes
or the distribution of any of such proceeds toghesons entitled thereto;

shall have no responsibility to procure that theiriggAgencies or any other credit or rating
agency or any other party maintain the rating efXlotes;

shall not be responsible for investigating any sratvhich is the subject of any recitals,
statements, warranties or representations by any p#her than the Representative of the
Noteholders contained herein or in any other Trethma Document;

shall not be liable for any failure, omission orfeds in registering or filing or procuring
registration or filing of or otherwise protecting perfecting these Rules of the Organisation or
any other Transaction Document;

shall not be under any obligation to insure thetfBlios or any of them or any part thereof or
otherwise guarantee the repayment of the Portfoli@ny of them or any part thereof;

shall not (unless and to the extent ordered soottbyda court of competent jurisdiction) be
under any obligation to disclose to any Noteholdeas, Other Issuer Creditor or any other party
any confidential, financial, price sensitive or @thinformation made available to the
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(B)

(xi)

(xii)

(xii)

(xiv)

Representative of the Noteholders by the Issuengrother person and no Noteholder, Other
Issuer Creditor or any other party shall be emtitte take any action to obtain from the
Representative of the Noteholders any such infaomat

shall not be responsible for (except as otherwiswiged in the Conditions or in the other
Transaction Documents) making or verifying any deteation or calculation in respect of the
Portfolios and the Notes;

shall not be obliged to have regard to the consempseof any action under these Rules or any
Transaction Documents or any modification of th&sdes or any of the other Transaction
Documents for individual Noteholders or any reldyagrsons resulting from their being for any
purpose domiciled or resident in, or otherwise emted with, or subject to, the jurisdiction of
any particular territory;

shall not be responsible for, nor shall it haveility with respect to any loss or damage arising
from the realisation of all or any part of the Ralibs or any of them or from any exercise or
non exercise by it of any power, authority or diion conferred on it in relation to such
security or otherwise unless such loss or damagmused by fraud, wilful misconduct or
negligence;

shall not be responsible for verifying the contesftainy auditor's report or certificate, and the
Representative of the Noteholders is entitled ip@a such report or certificate.

The Representative of the Noteholders:

(i)

(ii)

(iif)

(iv)

may, without being required to obtain the consenthe Noteholders, agree with the other
parties thereto amendments or modifications to ethBsiles or to any other Transaction
Documents or agree to waivers when in the opinioth® Representative of the Noteholders is
to correct a manifest error or is of a formal, miwo technical nature, provided that no such
amendment, modification or waiver shall be madecWlig or may be, in the sole opinion of the
Representative of the Noteholders, prejudicialle interests of the Noteholders (or of one
Class thereof) and provided further that no sucleraiment, modification or waiver may be

made on any matter reserved to the exclusive poofetise Meeting, in contravention of any

express direction by a Meeting or of a request iitig made by the holders of not less than
25% in aggregate principal amount of either thei@eNotes or (when the Senior Notes will

have been repaid in full) of the Notes then outditzg

may act on the advice of a certificate or opiniorany information obtained from any lawyer,
accountant, banker, broker, credit or rating ageoicyther expert whether obtained by the
Issuer, the Representative of the Noteholderstwratise, and shall not be responsible for any
loss incurred by so acting in the absence of frgudss negligencec¢lpa gravé or wilful
misconduct golo) on the part of the Representative of the Notedrsidany such advice,
certificate, opinion or information may be sentoftained by letter, telex, telegram, facsimile
transmission or cable and, in the absence of fraegligence or wilful misconduct or fraud on
the part of the Representative of the Noteholdies,Representative of the Noteholders shall
not be liable for acting on advice, certificatejngn or information purporting to be conveyed
by any such letter, telex, telegram, facsimile sraission or cable although the same shall
contain some error or should not be authentic;

may call for, and shall be at liberty to accepsaficient evidence of any fact or matter or the
expediency of any transaction or thing, a certiicauly signed by the Issuer, and the
Representative of the Noteholders shall not be #omnany such case to call for further
evidence or be responsible for any loss that maynberred as a result of acting on such
certificate unless it has actual knowledge or espreotice to the contrary;

save as expressly otherwise provided herein, flaalk absolute discretion as to the exercise,
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(v)

(vi)

(vii)

(vii)

(ix)

(x)

(xi)

(xii)

non-exercise or refraining from exercise of anyhtigpower and discretion vested in the
Representative of the Noteholders by these RuldheofOrganisation or by operation of law,
and the Representative of the Noteholders shalbaatesponsible for any loss, cost, damage,
expense or inconvenience resulting from the exerecien-exercise or refraining from exercise
thereof except insofar as the same are incurredrasult of its fraud, wilful misconduati¢lo)

or gross negligencedlpa grave;

in connection with matters in respect of which Representative of the Noteholders is entitled
to exercise its discretion hereunder, the Reprasieatof the Noteholders has the right - but not
the obligation - to convene a Meeting in order Ibban the Noteholders' instructions as to how
it should act. Prior to undertaking any action, Bepresentative of the Noteholders shall be
entitled to request at the Meeting to be indemdifend/or provided with security to its
satisfaction against all actions, proceedingsnaind demands which may be brought against
it and against all costs, charges, damages, expamskliabilities which it may incur by taking
such action;

shall not be deemed responsible for having actedupnt to instructions received from the
Meeting, even if it is later discovered that the diieg had not been validly convened or
constituted, and that such resolution had not loegy approved or was not otherwise valid or
binding for the Noteholders;

may certify whether or not a Trigger Event is ig d@pinion prejudicial to the interests of the
Noteholders and any such certificate shall be emivt and binding upon the Issuer, the
Noteholders, the Other Issuer Creditors and angratievant person;

may determine whether or not a default in the parémce by the Issuer of any obligation under
the provisions of these Rules of the Organisatittie Notes or any other Transaction

Documents may be remedied, and if the Represeatafithe Noteholders certifies that any

such default is, in its opinion, not capable ofigaiemedied, such certificate shall be conclusive
and binding upon the Issuer, the Noteholders, tteiQdssuer Creditors and any other relevant
person;

may assume without enquiry that no Notes are, atgaren time, held by or for the benefit of
the Issuer;

shall be at liberty to hold or to place these Rulie Transaction Documents and any
documents relating hereto in any part of the waevlith any banker or banking company or

company whose business includes undertaking tieecsestody of documents or lawyer or firm

of lawyers considered by the Representative ofNbteholders to be of good repute and the
Representative of the Noteholders shall not beoresple for or required to insure against any
loss incurred in connection with any such depasit may pay all sums required to be paid on
account of or in respect of any such deposit;

may call for and shall be at liberty to accept plate full reliance on and as sufficient evidence
of the facts stated therein, a certificate or tetfeconfirmation certified as true and accuratd an

signed on behalf of any common depositary as th@dentative of the Noteholders considers
appropriate, or any form of record made by anyhefit to the effect that at any particular time
or throughout any particular period any particylarson is, was, or will be, shown in its records
as entitled to a particular number of Notes;

shall be entitled to call for and to rely upon atifieate or any letter or confirmation or

explanation reasonably believed by it to be genwheany party to the Intercreditor Agreement
or any Other Issuer Creditor in respect of everytenand circumstance for which a certificate
is expressly provided for hereunder or any oth@n3action Document or in respect of any
rating of the Notes and it shall not be bound iy snch case to call for further evidence or be
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responsible for any loss, liability, costs, damagegenses or inconvenience that may be
occasioned by its failing so to do; and

(xiii) shall be free to enter into any further businetsionships with the Issuer, the Originator, the
Joint Arrangers or any other party to the TransacBocuments.

No provision of these Rules of the Organisationllsieguire the Representative of the Noteholdersldo
anything which may be illegal or contrary to apahite law or regulations or to expend or otherwisk its
own funds or otherwise incur any financial lialyilin the performance of any of its duties, or ia txercise
of any of its powers or discretion, and the Reprtere of the Noteholders may refrain from takangy
action if it has reasonable grounds to believeithaill not be reimbursed for any funds, or thiawvill not be
indemnified against any loss or liability whichniay incur as a consequence of such action.

Article 29
Security Documents

The Representative of the Noteholders is entittedxercise all rights granted by the Issuer in @avaf the
Noteholders and the Other Issuer Creditors underltdlian Deed of Pledge. The Representative of the
Noteholders, in its capacity as security trustegeurthe English Deed of Charge, is entitled to @szerall
rights granted by the Issuer to it in its capaa#ytrustee for the Beneficiaries (as defined inghglish Deed

of Charge) under the English Deed of Charge. Thefiearies of the Security Documents are refetced
herein as theSecured Parties.

The Representative of the Noteholders, acting dralbef the Secured Parties, may:

(@) appoint and entrust the Issuer to collect, in tleeufed Parties’ interest and on their behalf, any
amounts deriving from the pledged claims and rigiitd may instruct, jointly with the Issuer, the
relevant debtors of the pledged claims to makepaynents to be made thereunder to an Account of
the Issuer;

(b) acknowledge that the account(s) to which paymeat® lbeen made in respect of the pledged claims
shall be deposit accounts for the purpose of ar2@03 of the Italian Civil Code and agrees thahsu
account(s) shall be operated in compliance withpitewisions of the Cash Allocation, Management
and Payments Agreement and the Intercreditor Ageagm

(c) agree that all funds credited to the relevant Is®weounts from time to time shall be applied in
accordance with the Cash Allocation, Management Ragiments Agreement and the Intercreditor
Agreement ;

(d) agree that cash deriving from time to time from piedged claims and the amounts standing to the
credit of the relevant Issuer Accounts shall belieggn and towards satisfaction of amounts due to
the Secured Parties and any other parties accorditing applicable Priorities of Payment.

The Noteholders irrevocably waive any right whitley may have hereunder in respect of cash deriving
from time to time from the pledged claims and antswtanding to the credit of the Issuer Account&iwvis

not in accordance with the foregoing. The Repredizat of the Noteholders shall not be entitled abect,
withdraw or apply, or issue instructions for thélextion, withdrawal or application of, cash dengifrom
time to time from the pledged claims under the 8gcdocuments except in accordance with the fonego
and the Intercreditor Agreement.

Article 30

Indemnity

Pursuant to the Subscription Agreements, the Iskaercovenanted and undertaken to reimburse upon
demand, out of the Issuer Available Funds and ao@ance with the Priorities of Payments, to thimx
not already reimbursed, paid or discharged by tbtehblders or any Other Issuer Creditors, all casts

190



expenses properly incurred by the Representativéh@fNoteholders or by any persons to whom the
Representative of the Noteholders has delegatecpawer or duty in the exercise of its powers arel th
performance of its duties, except insofar as argh sekpense is incurred as a result of the fraudssgr
negligence or wilful misconduct and to the extdhsach costs and expenses are duly documented.

TITLE IV

THE ORGANISATION OF THE NOTEHOLDERS AFTER SERVICE O FATRIGGER NOTICE

Article 31
Powers

It is hereby acknowledged that, upon service ofiggeér Notice, pursuant to the Intercreditor Agreatthe
Representative of the Noteholders, in its capaeasylegal representative of the Organisation of the
Noteholders, shall be entitled to exercise certaghts in relation to the Portfolios and the Traoigm
Documents. Therefore, the Representative of theidders, in its capacity as legal representativihe
Organisation of the Noteholders, will be authorjgmarsuant to the terms of the Intercreditor Agreeimto
exercise, in the name and on behalf of the Issngraamandatario in rem proprianof the Issuer, any and
all of the Issuer's Rights under certain Transacbmcuments, including the right to give directicarsd
instructions to the relevant parties to the reléVaansaction Documents.

TITLEV

GOVERNING LAW AND JURISDICTION

Article 32
Governing Law
These Rules of the Organisation are governed hy/walhbe construed in accordance with, the lawshef
Republic of Italy.
Article 33
Jurisdiction

The Courts of Milan, Italy, shall have exclusivegdiction to settle any disputes that may ariseaduor in
connection with, these Rules of the Organisation.
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SELECTED ASPECTS OF ITALIAN LAW RELEVANT TO THE TRA NSACTION

The Securitisation Law

The Securitisation Law was enacted on 30 April 1898 was conceived to simplify the securitisation
process and to facilitate the increased use ofrgisation as a financing technique in the Repubfittaly.

It applies,inter alia, to securitisation transactions involving the &tusale (by way of non-gratuitous
assignment) of receivables, where the sale is tmrapany created in accordance with article 3 of the
Securitisation Law and all amounts paid by thegmesi debtors are to be used by the relevant company
exclusively to meet its obligations under the nasssied to fund the purchase of such receivabldsalin
costs and expenses associated with the relevamitsation transaction.

Following some recent changes introduced to theur@esation Law by Law Decree No. 145/2013, as
converted into law by Law No. 9/2014 (thBéstinazione Italia Decre®), a securitisation transaction may
be carried out also without a “true” sale of readies, but through the direct subscription of deaturities
by a special purpose company created in accordaticarticle 3 of the Securitisation Law (th8PV’).

The Securitisation Law has again been recently dagkthrough the Law Decr&ompetitivitawhich,inter
alia, (i) introduces the possibility for the SPVs tafpem lending activity ensuring an adequate reguiat
control through the involvement of regulated eesitacting as servicers of the securitisation; andl@rifies
the segregation mechanics provided under the ardendile 3 of the Securitisation Law, as better
described under the paragraph set out beRiwg-fencing of the assgts

The Assignment

The assignment of the receivables under the Smsaiiitn Law is governed by article 58, paragraph8 2
and 4, of the Banking Act (if the parties do not fup the alternative regime of Law 52/91, as péexi by
Destinazione lItalia Decree with exclusive referemcethe assignment of trade receivablesediti di
impresg). The prevailing interpretation of this provisjomhich view has been strengthened by article 4 of
the Securitisation Law, is that the assignmentlmperfected against the originator and third pergglitors

by way of publication of a notice of such assignmenthe Official Gazette Gazzetta Ufficiale della
Repubblica Italianaand, against the assigned debtors, upon theraémtgoned Official Gazette publication
as well as registration of such assignment in tbgister of Enterprisesggistro delle impregecompetent
for the place where the Issuer has its registefiecepso avoiding the need for notification to $erved on
each assigned debtor.

As a result, as of the date of publication of tlwtiae in the Official Gazette and registration witre
competent Register of Enterprises , the assignbestimes enforceable against:

(@) the assigned debtors and any creditors of thenaigr who have not prior to the date of publicatbn
the notice commenced enforcement proceedings pecesf the relevant receivables;

(b) the liquidator or any other bankruptcy officialstb&é assigned debtors (so that any payments made by
an assigned debtor to the purchasing company miagensubject to any claw-back action according
to article 67 of ltalian Royal Decree No. 267 of March 1942 l(egge Fallimentarg (the
“Bankruptcy Law”); and

(c) other permitted assignees of the originator whaeh#ot perfected their assignment prior to the date
publication.

The benefit of any privilege, guarantee or secunmigrest guaranteeing or securing repayment of the
assigned receivables will automatically be tramsfitto and perfected with the same priority in favof the
company which has purchased the receivables, withewneed for any formality or annotation.

As from the date of publication of the notice o #aissignment in the Official Gazette and regisiragf the
assignment with the competent Register of Entexprisio legal action may be brought against the
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receivables assigned or the sums derived theraftber than for the purposes of enforcing the rigifitthe
holders of the notes issued for the purpose ointimay the acquisition of the relevant receivabled to
meet the costs of the transaction.

Ring-Fencing of the Assets

Under the terms of article 3 of the Securitisati@w, the assets relating to each securitisatiomstetion
will, by operation of law, be segregated for alfgmses from all other assets of the SPV. Priomth @n a
winding-up of the SPV, such assets will be avadaiily to holders of notes issued to finance tlgisdion
of the relevant receivables and to certain creglitdaiming payment of debts incurred by the company
connection with the securitisation of the relevassets. In addition, the assets relating to a codati
transaction will not be available to the holdersofes issued to finance any other securitisat@amstction
or to general creditors of the SPV.

The Law DecreeCompetitivitaconfirms that the asset-segregation includes adiition to the assigned
receivables — all claims of the SPV in the contexéach securitisation transactiang. contractual claims
vis-a-vis the SPV’s counterparties under the sé@sation documents; the asset segregation now ssigre
shields also the collections received by the SP¥/wall as the eligible investments made with such
collections by or on behalf of the SPV.

Moreover, itfurther enhances the protection of SPV'’s, servares sub-servicers, as account-holders, in the
event of insolvency of the account bank.

In particular, pursuant to the new provisions & tlaw Decre€ompetitivita

(iv) any sums paid into the “segregated accourts” §ccounts purportedly segregated from the
asset of the bank) can be freely and immediatetpatied of by the SPV to meet its payment
obligations to the noteholders, the hedging copatties covering the risks on the securitised
receivables/notes and other transaction costs, randictions are permitted on the “segregated
accounts” by other creditors;

(v) should any insolvency procedure be opened agdiastelevant servicer as account-holder, no
suspension of payments will affect the moneys stani the credit of the “segregated accounts”, nor
any sums that will be credited during the insolyempcocedure. Hence, any sums transferred or
credited in the “segregated accounts” will be imiagdy available to effect the payments due under
the securitisation;

(vi) similarly, no actions are permitted by the creditaf the servicers or sub-servicer on the
accounts opened with it as account-holder, othan fior amounts exceeding the moneys due to the
SPV under the securitisation. Should any insolvesrogedure be opened against the relevant servicer
as account-holder, any positive balance standirtbdcacredit of the relevant bank account/s shall be
immediately returned to the SPV regardless thenargi procedural rules about the suspension of
payments, filing of claims and distribution of pagmts out of the insolvency estate.

Under ltalian law, however, any creditor of the SEYuld be able to commence insolvency or winding-up
proceedings against the SPV in respect of any drght.

Claw Back of the Sale of the Portfolios

Assignments executed under the Securitisation Layy be clawed back under article 67 of the Bankrguptc
Law but only in the event that the relevant pargswnsolvent when the assignment was entered mnutdhe
adjudication of bankruptcy of the relevant partyriade within three months or, in cases where papdgi

of article 67 applies, within six months of the wétisation transaction (under the Securitisati@wLthe 2
years and 1 year suspect periods provided by a®iclof the Bankruptcy Law are reduced to 6 moatits3
months respectively). Under the Warranty and Indgmigreement, the Originator has represented and
warranted that it was and it will be solvent ashef relevant Purchase Date and the Issue Date.
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In this respect, it should be considered thatlar6@ of the Bankruptcy Law has been amended, effgct
as from 17 March 2005, by Law Decree 14 March 200%, 35, converted into law by Law 15 May 2005,
No. 80 (Law 80"). Under article 67 of the Bankruptcy Law as amehdby Law 80, the suspect period is
reduced respectively to 1 year and to 6 months.

Claw-Back Action against the payments made to comp#es incorporated under the Securitisation
Law

According to article 4 of the Securitisation Laws (amended by the Destinazione Italia Decree), the
payments made by an assigned debtor to the Issayenat be subject to any claw-back action accortiing
articles 67 and 65 of the Bankruptcy Law.

All other payments made to the Issuer by any pantyer a Transaction Document in the year/six months
suspect period prior to the date on which suchyd@as been declared bankrupt or has been admittée t
compulsory liquidation may be subject to claw-baation according to article 67 paragraphs 1 ors2, a
applicable, of the Bankruptcy Law. The relevantrpagt will be set aside and clawed back if the rexei
gives evidence that the recipient of the paymemts knowledge of the state of insolvency when the
payments were made. The question as to whethestdhe Issuer had actual or constructive knowleafge
the state of insolvency at the time of the payneeatquestion of fact with respect to which a cooaly in its
discretion consider all relevant circumstances.

Recoveries under the Consumer Loans

Following default by a Borrower under a Consumert,othe Servicer will be required to take steps to
recover the sums due under such Consumer Loarcorgance with its credit and Collection Policy dhd
Servicing Agreement. Sed@He Originator and the Serviceand “The Procedurés above.

The Servicer may take steps to recover the detigiérom the relevant Debtor. Such steps could thelan
out-of-court settlement; however, legal proceedimgy be taken against the relevant Debtor if theiSer

is of the view that the potential recovery wouldesd the costs of the enforcement measures. Inesgctt,
due to the complexity of and the time involved arrging out legal or insolvency proceedings agaihst
Debtor and the possibility for challenges, deferames appeals by the Debtor, there can be no assutiaat
any such proceedings would result in the paymentulh of outstanding amounts under the relevant
Consumer Loan.

In the Republic of Italy, a lender which has reeeia judgment against a debtor in default may eafdre
judgment through a forced sale of the debtor'sdaarantor’'s) goods, claims or real estate asdethei
lender has previously been granted a court ordérjwnction to pay amounts in respect of any ouiditag
debt or unperformed obligation.

Attachment proceedings may be commenced also oraddeayable claims of a borrower (such as bank
accounts, salary etc.) or on a borrower’s moveptgperty which is located on a third party’s pressis

Forced sale proceedings are directed against thtortke properties following notification of aatto di
precettoto the relevant debtor together withitalo esecutivpi.e. an instrument evidencing the nature of the
claim and its enforceability at law.

The average length of time for a forced sale ofebta’s goods, from the court order or injunctidn o
payment to the final sharing-out, is about threaryeThe average length of time for a forced séla o
debtor’s real estate asset, from the court ordenjonction of payment to the final sharing-out bistween
six and seven years. In the medium-sized centrdl reorthern Italian cities it can be significantlys$
whereas in major cities or in southern Italy theation of the procedure can significantly exceed th
average.

However, it is to be noted that forced sale procegdhave been widely reviewed by law decree Noof35
14 March 2005, converted into law by law No. 8aldfMay 2005. The forced sale proceedings have been
consequently simplified in various aspects, the tnmegable of which are: (i) a slight reduction birdtl
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parties’ right of participation to the foreclosyecedure; (i) more efficient and widespread atiserg of

sales and auctions to the public; (iii) in additionpublic notaries, the sale of real estate prtogzercan be
delegated to qualified lawyers and professionabactants ¢ommercialisti; (iv) a simplification of the
procedures of sale/auction; (v) more restrictiomghe borrower being appointed as a custodianta)
possibility for the judge supervising the executiondispose the disputes arising during the digtian

phase by way of summary proceedings.

Such reform was aimed at speeding up and simpgjfguch proceedings and it might lead to a reduaifon
the length of their time frame.
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TAXATION IN THE REPUBLIC OF ITALY

The statements herein regarding taxation summahieemain Italian tax consequences of the purchthee,
ownership, the redemption and the disposal of thee®\ They apply to a holder of Notes only if sualder
purchases its Notes in this offering. It is a gahesummary that does not apply to certain categooé
investors and does not purport to be a comprehergscription of all the tax considerations whictynbe
relevant to a decision to purchase, own or dispoisthe Notes. It does not discuss every aspedhlidri
taxation that may be relevant to a holder of Natesich holder is subject to special circumstanmes such
holder is subject to special treatment under aggile law.

This summary also assumes that the Issuer is mgsidldtaly for tax purposes, is structured and doaots its
business in the manner outlined in this Prosped@if|nges in the Issuer’s organisational structutie
residence or the manner in which it conducts itsitess may invalidate this summary. This summay al
assumes that each transaction with respect to Nstasarm’s length.

Where in this summary English terms and expressaomsised to refer to Italian concepts, the meanmg
be attributed to such terms and expressions stelhle meaning to be attributed to the equivalealtaln
concepts under Italian tax law.

The statements herein regarding taxation are basedhe laws in force in the Republic of Italy astloé
date of this Prospectus and are subject to any gaam law occurring after such date, which changadd
be made on a retroactive basis. The Issuer willupdate this summary to reflect changes in laws iind
such a change occurs the information in this sunyneauld become invalid.

Prospective purchasers of the Notes are advisednsult their own tax advisers concerning the olésx
conseqguences under lItalian tax law, under the axslof the country in which they are resident for t
purposes and of any other potentially relevantgdiction of acquiring, holding and disposing of &®and
receiving payments of interest, principal and/dnestamounts under the Notes, including in particuke
effect of any state, regional or local tax laws.

1. Interest on the Notes

Article 6, paragraph 1, of the Securitisation Lavd @ecree No. 239, as subsequently amended, psofode
the applicable regime with respect to the tax meat of interest, premium and other income (incigdany
difference between the redemption amount and teeeigrice, hereinafter collectively referred to as
“Interest”) from notes issued by a company incorporatedyamsto the Securitization Law.

1.1. ltalian resident Noteholders

Where an lItalian resident Noteholder is (i) an wdiial not engaged in a business activity to whioh
Notes are effectively connected, (ii) a non-comnagngartnership, (iii) a non-commercial private mrblic
institution, or (iv) an investor exempt from Itali@orporate income taxation, Interest paymentgingldo
the Notes are subject to a substitutive tax leaethe rate of 26 per cent (th8ubstitutive Tax’), either
when the Interest is paid by the Issuer, or whemeat thereof is obtained by the Noteholder onle sk
the relevant Notes. The Substitutive Tax may notdm®vered by the Noteholder as a deduction fragn th
income tax due.

If the Notes are held by an investor engaged iusiness activity and are effectively connected vl
same business activity, the Interest is subjetheéoSubstitutive Tax and is included in the reléviaoome
tax return. As a consequence, the Interest is sutgehe ordinary income tax and the Substituliag& may
be recovered as a deduction from the income tax due

Pursuant to the Decree 239, the Substitutive Td&vied by bankssocieta di intermediazione mobiliare
(“SIMs”), societa di gestione del risparmfcSGRY), fiduciary companies, stock exchange agentsahdr
entities identified by the relevant Decrees ofhiristry of Finance (thelhtermediaries”).

An Intermediary must satisfy the following condit®
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(ii)

it must be: (a) resident in Italy; or (b) a permainestablishment in Italy of a non-Italian resident
financial intermediary; or (c) an organisation @mpany non-resident in Italy, acting through a
system of centralized administration of securittagsl directly connected with the Department of
Revenue of the Ministry of Finance having appoinéedltalian representative for the purposes of
Decree 239; and

intervene, in any way, in the collection of Intdres in the transfer of the Notes. For the purpoke
the application of th&ubstitutive Tax, a transfer of Notes includes assignment or other act, either
with or without consideration, which results inteange of the ownership of the relevant Notes @ in
change of the Intermediary with which the Notesdeposited.

Where the Notes are not deposited with an Interamgdihe Substitutive Tax is applied and withhejdaby
entity paying Interest to a Noteholder.

The Substitutive Tax regime described herein dassapply in cases where the Notes are held in a
discretionary investment portfolio managed by arthatzed intermediary pursuant to the so-called
discretionary investment portfolio regimeR{Sparmio Gestitd regime, as described under paragraph 2,
“Capital Gains”, below). In such a case, Intersshot subject to the Substitutive Tax but contelsuto
determine the annual net accrued result of thégiortwhich is subject to aad-hocsubstitutive tax at the
rate of 26 per cent.

The Substitutive Tax also does not apply to théowdhg subjects, to the extent that the Notes dred t
relevant coupons are deposited in a timely mardiectly or indirectly, with an Intermediary:

(i)

(ii)

(i)

(iv)

Corporate investors Where an Italian resident Noteholder is a corpmnaor a similar commercial
entity (including a permanent establishment inyltaf a foreign entity to which the Notes are
effectively connected), Interest accrued on thesBlonust be included in: (I) the relevant Notehatder
yearly taxable income for the purposes of corporateme tax (IRES”), applying at the rate of 24
per cent.( IRES rate has been decreased from 27.6ept, starting from fiscal year running frofh 1
January 2017), and (ll) in certain circumstancepetiding on the status of the Noteholder, alstsin i
net value of production for the purposes of redida& on productive activities [RAP”) , which
generally applyies at the rate of 3.9 per cent.PRAte can be increased by regional laws up to 0.92
per cent. Said Interest is therefore subject toeg®nitalian corporate taxation according to the
ordinary rules;

Investment funds— Interest paid to Italian investment funds (idiéhg a Fondo Comune
d’Investimentpa SICAV or a SICAF as defined below, collectivelye ‘Funds’) are subject neither

to the Substitutive Tax nor to any other income itathe hands of the Funds. Proceeds paid by the
Funds to their unitholders are generally subjeet 26 per cent withholding tax.

Pension funds Pension funds (subject to the tax regime set foytlarticle 17 of Legislative Decree
No. 252 of 5 December 2005, theension Fund$) are subject to a 20 per cent substitutive tax on
their annual net accrued result. Interest on theedN@ included in the calculation of such annwl n
accrued result; and

Real estate investment funddnterest payments in respect of the Notes f@itaesident real estate
investment funds established pursuant to articlefdzegislative Decree No. 58 of 24 February 1998
(the “Real Estate Investment Funds) and to Italian residentsbcieta di investimento a capitale
fissd (“ SICAFS") to which the provisions of article 9 of Legisla Decree No. 44 of 4 March 2014
apply, are generally subject neither to the Sulisté Tax nor to any other income tax in the hapids
the same Real Estate Investment Funds and SICABse&lds paid by the Real Estate Investment
Funds to their unitholders are generally subjec 6 per cent withholding tax. A direct imputation
system (tax transparency) applies to certain nailifging unitholders (e.g. Italian resident
individuals) holding more than 5 per cent of thésiof the Real Estate Investment Fund.
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1.2. Non-ltalian resident Noteholders

An exemption from the Substitutive Tax is provideih respect to certain beneficial owners of thedso
established outside of Italy, not having a permaestablishment in Italy to which the Notes areeifely
connected. In particular, pursuant to the Decréet@8 aforesaid exemption applies to any benefawaler
of an Interest payment relating to the Notes whas(resident, for tax purposes, in a country whadbws
for a satisfactory exchange of information with tRepublic of Italy (as currently listed by Minisitr
Decree dated 4 September 1996, téhite List Country ”); or (ii) is an international body or entity sap
in accordance with international agreements whenketentered into force in the Republic of Italyyia) is
the Central Bank or an entity also authorised tmage the official reserves of a country; or (iv)ais
institutional investor which is established in a i#H.ist Country, even if it does not possess tiagus of
taxpayer in its own country of establishment (eactQualified Noteholder).

The exemption procedure for Noteholders who arereeitent in Italy and are resident in a White List
Country identifies two categories of intermediaries

(i)

(ii)

an ltalian or foreign bank or financial institutigthere is no requirement for the bank or financial
institution to be EU resident) (thé&itst Level Bank”), acting as intermediary in the deposit of the
Notes held, directly or indirectly, by the Noteheldvith a Second Level Bank (as defined below);
and

an Italian resident bank or SIM, or a permaneraldishment in Italy of a non-resident bank or SIM,
acting as depositary or sub-depositary of the Nafgminted to maintain direct relationships, via
telematic link, with the Italian tax authoritieshét “Second Level BanK). Organisations and
companies non-resident in Italy, acting througlystesn of centralized administration of securities
and directly connected with the Department of Rereeaf the Ministry of Finance (which include
Euroclear and Clearstream) are treated as Secored Banks, provided that they appoint an Italian
representative (an Italian resident bank or SIMpemmanent establishment in Italy of a non-resident
bank or SIM, or a central depositary of financratruments pursuant to article 80 of the Legistativ
Decree No. 58 of 24 February 1998) for the purpo$éise application of Decree 239.

In the event that a non-Italian resident Noteholtkgosits the Notes directly with a Second LeveilBahe
latter shall be treated both as a First Level Bamk a Second Level Bank.

The exemption from the SubstitutiVex for Noteholders who are non-resident in Italgonditional upon:

(@)

the deposit of the Notes, either directly or indilg with an institution which qualifies as a Sado

Level Bank; and

(b) the submission to the First Level Bank or the Sdcbavel Bank of a statement of the relevant
Noteholder éutocertificaziong to be provided only once, in which the lattecldees to qualify for
the Substitutive Tax exemption regime. Such statémeist comply with the requirements set forth
by a Ministerial Decree dated 12 December 200¢alisl until withdrawn or revoked and needs not to
be submitted where a certificate, declaration deotsimilar document for the same or equivalent
purposes was previously submitted to the same deposThe above statement is not required for
non-ltalian resident investors that are internatiobodies or entities set up in accordance with
international agreements entered into force inRbBpublic of Italy or Central Banks or entities also

authorized to manage the official reserves of &Sta
2.  Capital Gains

2.1. Italian resident Noteholders

Pursuant to Legislative Decree No. 461 of 21 Nowem®97, as amended, a 26 per cent capital gains
substitutive tax (theCGT") is applicable to capital gains realized on ang sa transfer of the Notes for
consideration or on redemption thereof by ltaliasident individuals (not engaged in a businessicto
which the Notes are effectively connected), regesslbf whether the Notes are held outside of Italy.
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For the purposes of determining the taxable cagaal, any Interest on the Notes accrued and ungaio
the time of the purchase and the sale of the Nwiest be deducted from the purchase price and 1ee sa
price, respectively.

With regard to the CGT application, taxpayers mgtyfor one of the three following regimes:

(i)

(ii)

(i)

“Tax return” regime (Regime della Dichiaraziori® - The Noteholder must assess the overall capital
gains realized in a certain fiscal year, net of imcyrred capital losses, in his annual incomerégnrn
and pay the CGT so assessed together with the sdam due for the same fiscal year. Losses
exceeding gains can be carried forward into folfayfiscal years up to the fourth following fiscal
year. Since this regime constitutes the ordinagyme, the taxpayer must apply it to the extent that
same does not opt for any of the two other regimes;

“Non-discretionary investment portfolio” regimeRisparmio Amministrat8) - The Noteholder may
elect to pay the CGT separately on capital gainfized on each sale or transfer of the Notes. Such
separate taxation of capital gains is allowed sulife (i) the Notes being deposited with banks, $IM
or other authorized intermediaries and (ii) an esprelection fothe Risparmio Amministrategime
being made in writing by the relevant Noteholdene Risparmio Amministratdasts for the entire
fiscal year and unless revoked prior to the endswth year will be deemed valid also for the
subsequent one. The intermediary is responsibladoounting for the CGT in respect of capital gains
realized on each sale or transfer of the Notesyalbas in respect of capital gains realized at the
revocation of its mandate. The intermediary is meglito pay the relevant amount to the Italian tax
authorities by the 8day of the second month following the month inathihe CGT is applied, by
deducting a corresponding amount from the procdedse credited to the Noteholder. Where a
particular sale or transfer of the Notes resulta imet loss, the intermediary is entitled to dedwch
loss from gains subsequently realized on assetishlyethe Noteholder with the same intermediary and
within the same deposit relationship, in the saiseaf year or in the following fiscal years up et
fourth following fiscal year. The Noteholder is mequired to declare the gains in his annual income
tax return; and

“Discretionary investment portfolio” regime Risparmio Gestit) - If the Notes are part of a
portfolio managed by an Italian asset managemeanpaay, capital gains are not subject to the CGT,
but contribute to determine the annual net accresdlt of the portfolio. Such annual net accrued
result of the portfolio, even if not realized, ighgect to amad-hoc26 per cent substitutive tax, which
the asset management company is required to leyebalf of the Noteholder. Any losses of the
investment portfolio accrued at year end may baerhforward against net profits accrued in each of
the following fiscal years, up to the fourth follog fiscal year. Under such regime the Noteholder i
not required to declare the gains in his annuanme tax return.

The aforementioned regime does not apply to tHevimhg subjects:

(A)

(B)

(©)

Corporate investors - Capital gains realized on NMwes by lItalian resident corporate entities
(including a permanent establishment in Italy dbeeign entity to which the Notes are effectively
connected) form part of their aggregate incomeesiilfp IRES. In certain cases, capital gains may
also be included in the taxable net value of prédomf such entities for IRAP purposes. The cdpita
gains are calculated as the difference betweemsdleprice and the relevant tax basis of the Notes.
Upon fulfilment of certain conditions, the gainsymae taxed in equal instalments over up to five
fiscal years both for IRES and for IRAP purposes.

Funds - Capital gains realized by the Funds ori\ihies are subject neither to CGT nor to any other
income tax in the hands of the Funds (see undagpaph 1.1. “ltalian Resident Noteholders”, above).

Pension Funds - Capital gains realized by Pensioni$-on the Notes contribute to determine their
annual net accrued result, which is subject to @é&tOcent substitutive tax (see under paragraph 1.1
“Italian Resident Noteholders”, above).
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(D) Real Estate Investment Funds - Capital gains exhlizy Real Estate Investment Funds and by
SICAFs to which the provisions of article 9 of Lelgtive Decree No. 44 of 4 March 2014 apply on
the Notes are not taxable at the level of the daea Estate Investment Funds and SICAFs (see under
paragraph 1.1., “Italian Resident Noteholders” va)o

2.2. Non ltalian resident Noteholders

Capital gains realized by non-resident Notehol¢eos having permanent establishment in Italy tocktthe
Notes are effectively connected) on the disposakdemption of the Notes are not subject to takaly,
regardless of whether the Notes are held in Itsljgject to the condition that the Notes are listec
regulated market in Italy or abroad.

Should the Notes not be listed in a regulated niaa&endicated above, the aforesaid capital gamsidvbe
subject to tax in Italy, if the Notes are held bg hon-resident Noteholder therein. Pursuant folars of
Legislative Decree No. 461 of 21 November 1997 egeamption, however, would apply with respect to
beneficial owners of the Notes, which are Qualifsateholders.

In any event, non-Italian resident Noteholders wuthe. permanent establishment in Italy to whichNloges
are effectively connected that may benefit fronaa treaty with Italy providing that capital gainsalized
upon sale of Notes are taxed only in the countriapfresidence of the recipient, will not be subjedax in
Italy on any capital gains realized upon any swaté er transfer.

3. Inheritance and Gift Tax

Inheritance and gift taxes apply on the overall vadtie of the relevant transferred assets, atdhewfing
rates, depending on the relationship between #tatee(or donor) and the beneficiary (or donee):

(@) 4 per cent, on the net asset value exceeding,afcin person, Euro 1 million, if the beneficiary (or
donee) is the spouse or a direct ascendant or ruizsue

(b) 6 per cent, on the net asset value exceeding,afti person, Euro 100,000, if the beneficiary (or
donee) is a brother or sister;

(c) 6 per cent if the beneficiary (or donee) is a redatvithin the fourth degree or a direct relativelaw
as well an indirect relative-in-law within the thiidegree;

(d) 8 per cent if the beneficiary is a person, othantthose mentioned under (a) to (c), above.

In case the beneficiary has a serious disabilipgaized by law, inheritance and gift taxes applyits
portion of the net asset value exceeding Euro 1lliHm

4. Stamp tax

Article 19 of Decree No. 201 of 6 December 2011sw@#ssequently amended and supplemented by Law No.
147 of 27 December 2013, has introduced a stampatagroportional rates on periodical reporting
communications which may be sent by a financiaérimediary to a Noteholder in respect of any Notes
which may be deposited with such financial interragd Such stamp tax is applied, on a yearly basighe
market value of the financial instruments, or lagksuch value, on the nominal or reimbursementevafu
such istruments , at a rate of 0.2 per cent.

At any rate, a minimum stamp tax of Euro 34.20us dn a yearly basis.
5.  Tax Monitoring

Pursuant to Law Decree No. 167 of 28 June 1990arted by Law No. 227 of 4 August 1990, as recently
amended, individuals resident in Italy who, durihg fiscal year, hold investments abroad or havaniial
activities abroad must, in certain circumstancées;lolse the aforesaid to the Italian tax authaitie their
income tax return (or, in case the income tax retsimot due, in a proper form that must be filéthin the
same time as prescribed for the income tax return).
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SUBSCRIPTION AND SALE

Application has been made to the Luxembourg Stoxéh&nge for the Senior Notes issued under the
Securitisation to be listed on the Official Listtbe Luxembourg Stock Exchange (ti&dck Exchangé) in
accordance with the Prospectus Directive.

95% of the Class A Notes are sold by the IssughéoJoint Lead Managers, whereas 5% of the Class A
Notes are sold by the Issuer to Agos for retengiarposes only, pursuant to arrangements set otltein
agreement dated on or about the Issue Date @emitr Notes Subscription Agreemeri}. Under the
Senior Notes Subscription Agreement the Joint Lidadagers and Agos have agreater alia, to subscribe
and pay, or procure the subscription and paymenthe Senior Notes at the issue price of 100.E%pent.

of the aggregate principal amount of the Seniorellot

United States of America

The Notes have not been and will not be registaratér the U.S. Securities Act of 1933, as amenthed (
Securities Ac) and may not be offered or sold within the Uni&tdtes of America or to, or for the account
or benefit of, U.S. persons except in certain @ahens exempt from the registration requiremeiffitthe
Securities Act. Terms used in this paragraph hheeneanings given to them by Regulation S under the
Securities Act.

The Notes are subject to U.S. tax law requiremants may not be offered, sold or delivered withia th
United States of America or its possessions or th& person, except in certain transactions peschiby
U.S. tax regulations. Terms used in this paragfaple the meanings given to them by the U.S. Interna
Revenue Code and regulations thereunder.

Each Notes subscriber has represented and agdatwhil not offer, sell or deliver the Notes tor, for the
account or benefit of, U.S. persons except in aawre with Regulation S under the Securities Act.

In addition, until the expiration of 40 (fourty) ylaafter the commencement of the offering, an affesale
of the Notes within the United States by any dealistributor or other person (whether or not Eistiting
in this offering) may violate the requirements bé tSecurities Act if such offer or sale is madeespilise
than in accordance with an available exemption fregistration under the Securities Act.

Republic of Italy

The Notes have not been registered pursuant faritakcurities legislation and, accordingly, no dgomay
be offered, sold or delivered, nor may copies o trospectus or of any other document relatinghéo
Notes be distributed, in the Republic of Italy, et in accordance with all Italian securities, &nd
exchange control and other applicable laws anda&gos:

a. to qualified investorsiifvestitori qualificat), as defined in article 26, first paragraph, let¢ of
CONSOB Regulation No. 16190 of 29 October 2007amended (the Regulation No. 16190y
pursuant to article 34-ter, first paragraph, lefieof CONSOB Regulation No. 11971 of 14 May 1999,
as amended (théRegulation No. 11977), implementing article 100 of the Legislative Dee No. 58
of 24 February 1998, as amended (tkénancial Services Act); or

b. in other circumstances which are exempted fronrdltes on public offerings, as provided under the
Financial Services Act and Regulation No. 11971.

Any offer, sale or delivery of the Notes, or distriion of copies of this Prospectus or any otherudment
relating to the Notes, in the Republic of Italy rbe:

a. made by an investment firm, bank or financial imediary permitted to conduct such activities in the
Republic of Italy in accordance with the Finandarvices Act, CONSOB Regulation No. 16190 of
29 October 2007 and Legislative Decree No. 385 8efitember 1993 (thdanking Act”) (in each
case, as amended);

b. in compliance with article 129 of the Banking Aag amended, and the implementing guidelines of
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the Bank of Italy, as amended from time to timed an

C. in compliance with any other applicable laws argltations or requirement imposed by CONSOB or
the Bank of Italy or other Italian authority.

In any case the Junior Notes may not be offeraddiwiduals or entities not being professional istegs in
accordance with the Securitisation Law. Additiopathe Junior Notes may not be offered to any itores
gualifying as €liente al dettaglid pursuant to the Regulation No. 16190.

United Kingdom
Each Notes subscriber has represented to and agitbetthe Issuer that:

1. it has only communicated or caused to be comoated and will only communicate or cause to be
communicated an invitation or inducement to engagmvestment activity (within the meaning of
Section 21 of the Financial Services and Markets2000 (the FSMA)) received by it in connection
with the issue of the Notes in circumstances incwi8ection 21(1) of the FSMA does not apply to the
Issuer; and

2. it has complied and will comply with all appliita provisions of the FSMA with respect to anything
done by it in relation to the Notes in, from orerhise involving the United Kingdom.

European Economic Area

In relation to each Member State of the Europeaomn&mic Area which has implemented the Prospectus
Directive (each, aRelevant Member Staté), each Notes subscriber has represented anddgnat with
effect from and including the date on which the dpextus Directive is implemented in that Relevant
Member State (theRelevant Implementation Daté) it has not made and will not make an offer oft&o

to the public in that Relevant Member State othant

(a) to any legal entity which is a qualified invasas defined in the Prospectus Directive;

(b) to fewer than 150, natural or legal personkdothan qualified investors as defined in the peotus
Directive) per Member State as permitted undePttospectus Directive; or

(c) in any other circumstances falling within elei 3(2) of the Prospectus Directive;

provided that no such offer of Notes shall reqtive Issuer to publish a prospectus pursuant toleu®i of
the Prospectus Directive.

For the purposes of this provision, the expresaifoffer of Notes to the public” in relation toyaNotes in
any Relevant Member State means the communicatioany form and by any means of sufficient
information on the terms of the offer and the Ndtedbe offered so as to enable an investor to deitid
purchase or subscribe the Notes, as the same masared in that Member State by any measure
implementing the Prospectus Directive in that MemB&ate and the expression “Prospectus Directive”
means Directive 2003/71/EC (and amendments theratluding the 2010 PD Amending Directive, to the
extent implemented in the Relevant Member State),iacludes any relevant implementing measure oh ea
Relevant Member State and the expression “2010 PBling Directive’means Directive 2010/73/EU.

Japan

The Notes have not been and will not be registereter the Securities and Exchange Law of Japan (the
“Securities and Exchange LaW) and each Notes subscriber has represented am@daghat it has not
offered or sold and it will not offer or sell anyotés, directly or indirectly, in Japan or to, or tbe benefit

of, any resident of Japan (which term as used hereans any person resident in Japan, including any
corporation or other entity organized under theslafvJapan), or to others for re-offering or resdleectly

or indirectly, in Japan or to a resident of Japaxgept pursuant to an exemption from the registnati
requirements of, and otherwise in compliance witlte Securities and Exchange Law and any other
applicable laws, regulations, and ministerial glirgs of Japan.
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GENERAL INFORMATION

The establishment of the Securitisation and theeissf the Notes was authorised by a resolution
(determina of the sole director of the Issuer passed onefienber, 2017.

Application has been made for the Senior Notesedaunder the Securitisation to be listed on the
Official List of the Luxembourg Stock Exchange iccardance with the Prospectus Directive and to
be admitted to trading on the regulated markehefliuxembourg Stock Exchange.

The Notes have been accepted for clearance thiugitlear, located at 1, Boulevard du Roi Albert
I B — 1210, Brussels, Belgium and Clearstreamated at 42 Avenue JF Kennedy L-1855,

Luxembourg. The ISIN Code and the Common Code ef @ass A Notes are respectively

ITO005283509 and 169466190. The ISIN Code and tberion Code of the Class B Notes are
respectively 1T0005283525 and 169466211. The IStdleCand the Common Code of the Class C
Notes are respectively IT0005283533 and 169466PH6.ISIN Code and the Common Code of the
Class D Notes are respectively IT0005283541 and@®&969. The ISIN Code and the Common Code
of the Class E Notes are respectively IT00052835%8169466483. The ISIN Code of the Class M1
Notes is IT0005283566. The ISIN Code of the ClagNwtes is IT0005283574.

The Issuer is not involved, nor it has been invdh@nce the date of its incorporation, in any
governmental, legal or arbitration proceedingstidgto claims or amounts which may have, or have
had in the recent past, significant effects onlgiseer’s financial position or profitability and isach
governmental, legal or arbitration proceedingspenmeding or threatened.

The Issuer’s independent auditors, pursuant tolestil4 and 16 of Legislative Decree n. 39 dated 27
January 2010, are EY S.p.A. with registered offiteia Po 32, 00198 Rome, enrolled in thdbo
Speciale delle societa di revisidrnteeld by Consob pursuant to resolution no. 1088160July 1997,
which have been appointed to audit the financialeshents of the Issuer, as at and for the period
ending on 31 December 2025. The Issuer was incatgabron 4 August, 2017 and the first statutory
financial statements will be approved for the peremding as of 31 December 2017. Such audited
financial statements will be available for collectiat the registered office of the Listing Agent.

Under the terms of the Cash Allocation, Manageraadt Payments Agreement, and within the period
from the Issue Date up to the Final Maturity Ddkes Calculation Agent shall submit, to the Issuer,
the Cash Manager, the Principal Paying Agent, tbeoAnt Bank, the Listing Agent, the Servicer, the

Rating Agencies, the Representative of the Notadisldnd the Hedging Counterparty, the Investor
Report, containing updated detailed summary siegisf, inter alia, the Notes (and any amounts paid

thereunder on the immediately preceding Paymeng)Déte Receivables, amounts received by the
Issuer from any source on the Collection Date imatety preceding the relevant Payment Date,
including any payments received from the Hedgingi@erparty and amounts paid by the Issuer at
such date.

Each released Investor Report shall contain (ijcattbn of the Senior Notes (a) publicly and/or
privately placed with third party investors (alsaghweference to the Senior Notes initially retairisy

a member of the Originator’s group, in case of sghent placement, to the extent possible); and (b)
retained by a member of the Originator’s group, diglossary of the defined terms used therein and
shall remain available until the date on which Mmes are redeemed or cancelled in full, and (iii)
disclosure of the rating triggers and trigger reguients for the Hedging Agreement.

So long as any of the Rated Notes remains outstgnttie Audit Reports produced pursuant to the
Servicing Agreement and the Issuer’s annual auditeghcial statements will be available at the
registered office of the Issuer where copies tHareay be obtained free of charge upon request durin
normal business hours.

So long as any of the Rated Notes remains outstgndopies of the following documents may be
inspected during normal business hours at thetezgis office of the Listing Agent:
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10.

11.

12.

13.

14.

15.

- this Prospectus;

- Issuer’s by laws and deed of incorporation;

- Master Transfer Agreement;

- Warranty and Indemnity Agreement;

- Servicing Agreement;

- Intercreditor Agreement;

- Italian Deed of Pledge;

- English Deed of Charge;

- any other relevant Issuer Security document;
- Corporate Services Agreement;

- Quotaholders’ Agreement;

- Cash Allocation, Management and Payments Agreement;
- Commingling Reserve Facility Agreement;

- Hedging Agreement;

- Senior Notes Subscription Agreement.

So long as any of the Rated Notes remains outstgndopies of the documents incorporated by
reference into this Prospectus may be obtainalie vgguest from the Listing Agent.

So long as any of the Rated Notes remains outstgntlis Prospectus and the documents herein
incorporated by reference will be published onititernet site of the Luxembourg Stock Exchange
www.bourse.lu.

The estimated annual fees and expenses payablbebisguer in connection with the transaction
described herein amount to approximately Euro 1,@xcluding servicing fees and any VAT, if
applicable). The estimated listing fee amountsumE3,500.

So long as any of the Rated Notes remains outstgntlie Issuer provides the following post-issuance
transaction information, which shall be made awdddor collection at the registered offices of the
Listing Agent:

(i)  monthly, the Servicer’'s Report, which provides mfiation regarding the performance of the
underlying collateral,

(i)  monthly, the Payments Report, and
(iv) monthly, the Investor Report.

Pursuant to the Senior Notes Subscription Agreematiil the date on which the Senior Notes have

been redeemed or cancelled in full, the Originams undertaken to make available to the investors,
directly or through an entity providing cash flowodels to investors, a cash flow model to the

investors in the Notes.

From the Issue Date to the date on which the @Glddstes are redeemed in full, the loan level data i
made available to investors and updated on a negakas.

Any websites included in the Prospectus are farmétion purposes only and do not form part of the
Prospectus.
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GLOSSARY OF TERMS

These and other terms used in this Prospectus @ges to, and in some cases are summaries of, the
definitions of such terms set forth in the TrangecDocuments, as they may be amended from tifim¢o
Certain terms derive from the Transaction Documeavtigch have been executed in the Italian language.
the extent that these terms have been translatedtie English language, in the event of any diz@ney
between the definitions of such terms as set forthe Italian language Transaction Documents asdsat
forth in the “Glossary of Terms” below, the definits contained in such Italian language Transaction
Documents shall prevail.

“Account Bank” means Ca-Cib Milan.

“Accrual of Interests’ means, with reference to each Receivable, therdst Component of the first
Instalment accrued pursuant to the relevant Consluman Agreement until (but excluding) the Finahcia
Effective Date with reference to the Initial Readiles and until (but excluding) the relevant VahmabDate
with reference to the Subsequent Receivables.

“Aggregate Amortising Plari means, with reference to a number of Receivalies,aggregate of the
amortising plans of such Receivables.

“Agos’ means Agos Ducato S.p.A., a company incorporateter the laws of the Republic of Italy as a joint
stock company, with its registered office at Viarfea 7, Milan, lItaly, registered under number
08570720154 with the Register of Enterprises ofahlilauthorized to operate as a financial internmgdia
(intermediario finanziario) pursuant to Article 106 Legislative Decree No. 385 of 1 September 123,
subsequently amended and supplemented Banking Act.

“Agos’s Banks$ any bank with which Agos has opened an account.

“Agos Insurance Policiesmeans any insurance policy entered into by Agoparty with reference to each
Consumer Loan Agreement, pursuant to whose ternes Agall be the beneficiary of any indemnity paid o
it has been appointed by the client (or any emntitbeiccessor) as agennhgndatarig to collect such
indemnities, and to which the Debtor adhered, ideorto cover the risk of decease, temporary ofl tota
inability to work or the loss of work, total andrpganent disability of the Debtor, or to cover tlek rof
damages, losses, destructions, theft or fire ofréigistered assets object of the relevant Consluoan
Agreement, under which Agos fully pays to the ral@vinsurance Company the premium with reference to
the relevant Consumer Loan Agreement, by the enldeo€alendar month immediately following the month
of the subscription of the policy by the relevarsiibr.

“Amortising Period” means the period starting from the Initial Amentig Date and ending on (and
including) the earlier of (i) the Final Maturity Band (ii) the date on which the Notes are futlgeemed.

“Amortising Plan” means, with regard to each Receivable, the asiogiplan provided for by the relevant
Consumer Loan Agreement, as subsequently amendesbigplemented.

“Audit Date” means the date which falls on the CalculationeDatApril of each year.

“Audit Report” means the audit report prepared, on any AudiePhy firm of internationally recognised
auditors acceptable to the Representative of thehdtders in relation to the information and daiatained
in a Servicer’'s Report previously selected by tldc@ation Agent. The Audit Report shall indicaiteter
alia, the verification procedures adopted and shakdrd to the Issuer, the Servicer, the Represeatafiv
the Noteholders, the Calculation Agent, the Seisatibn Administrator, the Hedging Counterparty dinel
Rating Agencies.

“Back-Up Servicel’ means the back-up servicer which may be appoibyeithe Issuer pursuant to article 11
of the Servicing Agreement.

“Back-Up Servicing Agreemerit means the agreement whereby the Back-Up Sermiegrbe appointed by
the Issuer pursuant to article 11 of the Servidiggeement.

205



“Back-Up Servicer Facilitator’ means Zenith.

“Balloon Loans’ means the loans granted by entering into thevasie Consumer Loan Agreements,
pursuant to which the final Instalment is highearttthe precedent Instalments of the relevant Aatitn
Plan; such loans also provide that the Debtor m@the maturity date of the final Instalment, exaathe
financed assets pursuant to the relevant Consuman Bgreement, by entering into a new and different
Consumer Loan Agreement.

“Banca Akros’ meanBanca Akros S.p.A., a bank incorporated underadles lof the Republic of Italy, with
registered offices in Viale Eginardo, 29, 20149 aviil Fiscal Code, VAT number and enrolment with the
companies’ register of Milan No. 03064920154, dabunder No. 5328 in the register of banks heldhey
Bank of Italy pursuant to article 13 of the Bankifgj.

“Banca IMI” means Banca IMI S.p.A., a bank incorporated urttier laws of Republic of Italy, whose
registered office is at Largo Mattioli 3, Milanaly, registered with the Companies Register in Milader
No. 04377700150, enrolled under No. 5570 in thestegof banks held by the Bank of Italy pursuant t
article 13 of the Banking Act.

“Banking Act” means lItalian Legislative Decree no. 385 of 1t8eyer 1993 Testo Unico delle leggi in
materia bancaria e creditiz)aas amended and supplemented from time to time.

“Bankruptcy Law” means Italian Royal Decree No. 267 of 16 Marchd2,%s amended and supplemented
from time to time.

“Business Day shall mean any day, other than a Saturday orral®y on which banks are generally open
for business in Milan, Luxembourg and Paris and vamch TARGET2 (being the Trans-European

Automated Real-time Gross Settlement Express Teansiyment system which utilises a single shared
platform and which was launched on 19 November P00@any successor thereto is open.

“Beneficiaries” means the Noteholders, any Receiver and the Gthiger Creditors as may fall to be paid in
accordance with the Priorities of Payments.

“Ca-Cib” meansCrédit Agricole Corporate & Investment Bank, a bankorporated under the laws of
France with its registered offices at 12, place Eegs-Unis, CS 70052, 92547 Montrouge Cedex rexgdt
with the Registre Commerciale et des Sociétés addri@ with No. SIREN 304 187 701.

“Ca-Cib Milan” meansCrédit Agricole Corporate & Investment Bank, a baméorporated under the laws
of France with its registered offices at 12, plates Etats-Unis, CS 70052, 92547 Montrouge Cedex,
registered with the Registre Commerciale et deseBmcde Nanterre with No. SIREN 304 187 701, gctin
through its Milan branch at Piazza Cavour, 2, 200@an, Italy, authorised in Italy pursuant to aké 13 of

the Banking Act.

“CACEIS” means CACEIS Bank Luxembourdply licensed to exercise the activity of a creattitution in
Luxembourg, having its registered office in 5, al®&cheffer, L-2520 Luxembourg, and registered with
register of commerce and companies of Luxemboudguthe number B91985.

“Calculation Agent’ means Ca-Cib Milan.

“Calculation Date” means, during the Purchase Period, 11.00 a.itheoflate which falls 11 Business Days
prior to any Payment Date and, once the PurchasedPis expired, 11.00 a.m. of the date which f&lls
Business Days prior to each Payment Date.

“Cancellation Dateé’ means the earlier of:
() the date falling 1 year after the Final Maturityt®aand
(i)  the date on which the Notes have been redeemedl.in f

“Capital Account” means a Euro denominated account establisheldeimame of the Issuer with Ca-Cib
Milan and into which the corporate capital of teeder has been credited in relation to the cotistitof the
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Issuer.

“Cash Allocation, Management and Payments Agreemeéhineans the cash allocation, management and
payments agreement entered into or about the Bateebetween Agos, the Issuer, Ca-Cib Milan, CACEIS
and Zenith.

“Cash Managet means Ca-Cib Milan.

“Cash Reserve Accouritmeans the Euro denominated account IBAN IT46U@A500002212113467,
established in the name of the Issuer with the Ant®ank into which the Cash Reserve Required Arhoun
shall be credited.

“Cash Reserve Required Amouritmeans:

(A) atthe Issue Date, Euro 4,457,600.86;

(B) on each Payment Date prior to the delivery of gger Notice:
()  during the Purchase Period, Euro 26,800,000.00; and
(i)  during the Amortising Period:

(&) zero, to the extent that the Rated Notes are regidemfull (considering also all the
principal repayments made on such Payment Date), or

(b) the higher of (x) Euro 4,457,600.86; and (y) an amtcequal to the product of 3% and
the Receivables Eligible Outstanding Amount;on e@alhiment Date after the delivery of
a Trigger Notice, zero.

“Class means each class of the Notes issued by therlasuE'Classes means all of them.

“Class A Note Margir’ means 0.40%.

“Class A Noteholdet means each holder from time to time of a Cladsdke and Class A Noteholders
means all of them.

“Class A Rating means a rating equal to “AA (high) (sf)” by DBRf&d equal to “Aa2(sf)” by Moody’s or
such other rating level communicated by the Rafiggncies for the Class A Notes at any time durhmg t
Securitisation.

“Class A Subscribet means Agos, in its capacity as initial subscribe6% of the Class A Notes for the
purposes of the retention rule.

“Class B Note Rate of IntereStmeans 0.90%.

“Class B Rating means a rating equal to “A (sf)” by DBRS and dgod'A1(sf)” by Moody'’s or such other
rating level communicated by the Rating Agencies floe Class B Notes at any time during the
Securitisation.

“Class C Note Rate of Interestmeans 2.00%.

“Class C Rating means a rating equal to “BBB (sf)” by DBRS andialto “Baa2(sf)” by Moody’s or such
other rating level communicated by the Rating Agesidor the Class C Notes at any time during the
Securitisation.

“Class D Note Rate of IntereStmeans 4.50%.

“Class D Rating means a rating equal to “BB (sf)” by DBRS and algio “Ba2(sf)” by Moody’s or such
other rating level communicated by the Rating Agemdor the Class D Notes at any time during the
Securitisation.

“Class E Note Rate of IntereStmeans 6.00%.
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“Class E Rating means a rating equal to “B (sf)” by DBRS and ddgodB1(sf)” by Moody’s or such other
rating level communicated by the Rating Agencies flle Class E Notes at any time during the
Securitisation.

“Class M1 Note Rate of Interestmeans 8.00%.
“Class M2 Note Additional Interest has the meaning ascribed to such term in Condi@.7.
“Class M2 Note Rate of Interesthas the meaning ascribed to such term in Comdi@.7.

“Codé’ means the U.S. Internal Revenue Code of 1986.

“Collateral Account” means the Issuer’s account IBAN IT93R03432016@20@113472 opened with the
Account Bank for the purposes of the relevant Gr&dpport Annex.

“Collateral Security” means any guarantee, surety and/or securityastegranted in order to secure the
Receivables.

“Collection Account’” means the Euro denominated account IBAN IT18R@B4800002212113464,
established in the name of the Issuer with the Antdank into which all the Collections, collected
recovered by the Servicer from time to time in extf the Receivables shall be credited, amongrstiin
accordance with the provisions of the Servicingefsgnent.

“Collection Policy’ means the management, collection and recoverigipslof the Receivables, set out
under schedule A of the Servicing Agreement.

“Collections’ means, in relation to a Payment Date and durinigtermined period, any amounts received
and/or recovered in connection with the Receivaibiehiding, but not limited to, any amount received
whether as principal, interests and/or costs iati@h to the Receivables, and including any indées(i) to

be paid in accordance with the Agos Insurance egliand the Registered Assets Insurance Policieseeh
into in relation to the Receivables, and (ii) assig) to the Issuer pursuant to and within the liroftarticle

10 of the Master Transfer Agreement.

“Collections of Feesmeans the aggregate of the Expenses Componerargndther fee (including those
related to the prepayment of the Receivables, d@d dommissions for direct debit payments and
commissions for postal giro payments, if any) dffedy collected by the Issuer (net of the Expenses
Component of any Unpaid Amount).

“Collections of Interest means the aggregate of the Interest Componeattefély collected by the Issuer
(net of the Interest Component of any Unpaid Amamd net of any Collection received in connectiotiw
the Accrual of Interests).

“Collections of Principal’ means, with reference to each Receivable and tecefaréhce Period, the
Collections (other than a Recovery), effectivelyiemed (net of the Principal Component of any Udpa
Amount determined during such Reference Periodheyssuer during such Reference Period, whichesaus
a reduction of the Principal Amount Outstandinggoth Receivable as of the end of such ReferenéedPer
(including the Collections received as prepaymérih® Receivable, the insurance indemnities dueutie
Registered Assets Insurance Policies, with referdacsuch Receivable and any other amount receised
principal in relation to such Receivable, including insurance indemnities due under the Agos &msigr
Policies and the Collections related to the Accofdhterests and the repayment by the relevantdelof
the Insurance Premiums paid by Agos in accordarittetiie Financed Insurance Policies).

“Commingling Amount” means, at the Issue Date and on each PaymentdDétey the Purchase Period,
Euro 15,601,602.99; during the Amortising Periodpipto the delivery of a Trigger Notice: (i) oneth
Payment Date on which the Class A Notes and thesaNotes will be redeemed in full (consideringpal
all the principal repayments made on such Paymexe)Dzero and (i) on each Payment Date until (but
excluding) the Payment Date on which the Class Aebland the Class B Notes will be redeemed in full
(considering also all the principal payments made soich Payment Date) the higher of: (a) Euro
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6,686,401.28; and (b) an amount equal to the ptodiut.75% and the Receivables Eligible Outstanding
Amount; and, after the delivery of a Trigger Notizero.

“Commingling Reservé means the monies standing to the credit of thm@mgling Reserve Account at
any given time.

“Commingling Reserve  Accourit  means a Euro denominated account IBAN
IT19Q0343201600002212113471 which shall be estadisn the name of the Issuer with the Account
Bank for the purposes specified in the Cash AliocatManagement and Payments Agreement.

“Commingling Reserve Facility means the facility granted on the Issue Datehlgy@ommingling Reserve
Facility Provider to the Issuer in an amount edoaEuro 15,601,602.99 under the Commingling Reserve
Facility Agreement.

“Comminngling Reserve Facility Agreemerit means the commingling reserve loan agreementdaieor
avout the Issue Date between the Issuer and thertagling Reserve Facility Provider.

“Commingling Reserve Facility Providef means Agos, in its capacity as commingling resefacility
provider pursuant to the terms of the Comminglires&ve Facility Agreement, or any other persorttier
time being acting as such.

“Commingling Reserve Redemption Date'means, with reference to the Commingling Reseia@liEy,
the earlier of (i) the Payment Date on which thasSIA Notes and the Class B Notes have been canhaell
redeemed in whole in accordance with the Conditiand (ii) the date on which the Issuer has cordirto
the Representative of the Noteholder that the meeay of the Commingling Reserve in favour of the
Commingling Reserve Facility Provider does notgiftee interests of the Class A Noteholders andCilass

B Noteholders, as the case may be.

“Commingling Reserve Release Amouhtmeans, on each Calculation Date during the Armatibon
Period, the higher of:

() the difference (if positive) between (a) the Comgliimg Reserve and (b) the Commingling Amount;
and

(i)  zero.

“Concentration Limits” means the concentration limits specified in schiedE of the Master Transfer
Agreement.

“Conditions” means the terms and conditions of the Notes andrefegyence to a numbered relevant
“Condition” is to the corresponding numbered provision thereo

“Confirmation Date” means, during the Purchase Period, 3.00 p.mhefdate which falls 10 Business
Days prior to each Payment Date.

“Consumer Loan Agreement$ means the consumer loan agreements and perseutt facilities executed
between Agos and the Debtors in compliance withgiteeral conditions determined by Agos and containe
in exhibit B of the Warranty and Indemnity Agreernéms subsequently amended pursuant the provisions
the Master Transfer Agreement), from which the Rexd®es arise, together with any related deed,
agreement, arrangement or integrative documentomrathendment (including any Financed Insurance
Paolicies).

“Consumer Loan$ means the consumer loans and the personal degdlities granted by Agos pursuant to
the Consumer Loans Agreements, from which the Rabtgs arise.

“Corporate Servicer’ means Accounting Partners S.r.l, a company inm@ied under the laws of Italy, with
registered offices at Corso Re Umberto 8, 1012inTwiscal Code number 09180200017 and enrolment
with the register of Enterprises of Turin numbeBQ897.

“Corporate Services Agreemerit means the corporate services agreement entetecbm18 September,
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between Accounting Partners and the Issuer indh&egt of the Securitisation.
“Criteria” means the General Criteria and the Specific Gate

“Cut-Off Date” means 11:59 p.m. of the last day of each calendarth. The first Cut-Off Date is the First
Valuation Date.

“DBRS’ means (i) for the purposes of identifying theignassigning the rating to the Senior Notes, DBRS
Ratings Limited; and (ii) in all other cases, angtity of DBRS Ratings Limited, irrespective of its
registration pursuant to the regulation on credting agencies, as resulting from the most updastd
published by the European Securities and Marketsakity (ESMA) on ESMA's website.

“Debtor” means any individual or any other obligor or daigor which is under the obligation to pay a
Receivable comprised in the Portfolios (includimy #hird party guarantor).

“Decree No. 239means Legislative Decree no. 239 of 1 April 1286amended and supplemented.

“Decree 239 Deductiohmeans any withholding or deduction for or on aguoof “‘imposta sostitutiva
under Decree No. 239.

Default Ratio” means the ratio between:

(A) the Principal Amount Outstanding (as calculatedtlm date on which such Receivables become a
Defaulted Receivables) of the Receivables whicleltmcome Defaulted Receivables for the first time
during the Reference Period immediately precediraty £alculation Date; and

(B) the arithmetic average of the Receivables Eligiblgstanding Amount as of the Calculation Date
immediately preceding such Calculation Date anof asich Calculation Date.

“Default Relevant Threshold means 0.90%.

“Defaulted Account means a Euro denominated account IBAN IT69T034820002212113466
established in the name of the Issuer with the Ant®ank into whiclon each Payment Date the Interest
Available Funds shall be credited in accordancé e Priority of Payment of the Interest Availablends.

“Defaulted Interest Amount’ means, on each Payment Date, any amount due aatilpayn such Payment
Date out of the Interest Available Funds under g€i)) items from (iii) to (xii) of the Priority oPayment of
the Interest Available Funds on such Payment Datt@dt paid.

“Defaulted Receivable’s means, with reference to a date, the ReceivabMeish on the Cut-Off Date
preceding such date (i) have at least 9 Late imgtads or (ii) in relation to which judicial proceegs have
been commenced for the purpose of recovering egaret amounts due or (iii) in relation to whichdsgin
its capacity as Servicer has exercised its righttminate the relevant Consumer Loan Agreemertasr
declared that the Debtor has lost the benefit ®ftéhm (‘tlecaduto dal beneficio del termi@r has sent to
the Debtor a notice communicating to him that isecaf failure by the Debtor to pay the amounts\wliiein
the time limit specified therein, Agos may decltrat the Debtor has lost the benefit of the terde¢aduto
dal beneficio del termirig A Receivable will be considered a Defaulted &eable as of the occurrence of
the first of the events described in the abovetsdi, (ii), and (iii). The Receivables classifiad Defaulted
Receivables at any date shall be considered asillEdaReceivables at any following date.

“Delinquent Ratio” means the ratio between:

(A) the Principal Amount Outstanding of the Receivablasch are Delinquent Receivables having 2 or
more Late Instalments, at the end of the Refer&aéod immediately preceding such Calculation
Date and

(B) the arithmetic average of the Receivables Eligiblgstanding Amount as of the Calculation Date
immediately preceding such Calculation Date andf&sich Calculation Date.

“Delinquent Receivablesmeans, at any date, the Receivables differemh faeoDefaulted Receivable which
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on the Cut-Off Date preceding such Date have at k& ate Instalment.
“Delinquent Relevant Threshold means 3.90%.

“Depository BanK’ means a bank organised under the laws of any 8thich is a member of the European
Union or of the United Statebaving a rating equal at least to the Minimum Rat{including, without
limitation, the Account Bank).

“Direct Debit” means any bank direct debit in favour of Agosrbgans of which some Debtors make any
payment related to the Receivables in the formepla®irect Debit (SDD).

“Early Termination Event” has the meaning ascribed to such term in Comditid (Trigger Events and
Early Termination Evens).

“Early Termination Notice” has the meaning ascribed to such term in Comditib (Trigger Events and
Early Termination Eves).

“Eligible Investments' means:

(A) any Euro denominated and unsubordinated certificaitedeposit or Euro denominated and
unsubordinated dematerialized debt financial imsemt that:

()  guarantees the restitution of the invested caitad;
(i) arerated at least:
A. with reference to DBRS,
Maximum maturity (30 days): “R-1 (low)” (short tejrar “A” (long term):
In the absence of a rating from DBRS, an EquivaRating at least equal to “A”.
Equivalent Rating means with specific reference to senior debt gatifor equivalent):

1) if a Fitch public rating, a Moody's public ratingcaan S&P public rating in respect
of the relevant security are all available at sdate, (i) the remaining rating (upon
conversion on the basis of the Equivalence Chaxtg dhe highest and the lowest
rating have been excluded or (ii) in the case af bw more same ratings, any of
such ratings;

2) if the Equivalent Rating cannot be determined ur{@@rmbove, but public ratings
of the Eligible Investment by any two of Fitch, Myts and S&P are available at
such date, the lower rating available (upon congaron the basis of the
Equivalence Chart);

3) if the Equivalent Rating cannot be determined urgldsparagraphs (1) or (2)
above, and therefore only a public rating by ond~itéh, Moody's and S&P is
available at such date, such rating will be theigaant Rating.

and
B. with reference to Moody's:

Maximum maturity (30 days): Rating “Baal” (longrteror, if no such long-term public
rating is available, a short-term public ratindeatst equal to “P-1":

have a maturity date falling not later than 2 (tvB)siness Days preceding the next
following Payment Date; or

(B) Euro denominated bank accounts or deposits (imudydior the avoidance of doubt, time deposits)
opened with an entity having at least the Minimuatify, with a maturity date falling not later than
(two) Business Days preceding the next followingrRent Date.
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It is understood that the Eligible Investments lshat include (i) the Notes or other notes issuedhe
context of transactions related to the Securitgatir other securitisation transactions nor (i§dit- linked
notes, swaps or other derivatives instruments mthgyic securities.

“Eligible Supplier” means any Supplier which (i) has not entered amaexclusivity agreement with Agos,
(i) to the best of Agos’ knowledge is not subjextiny Insolvency Proceeding, and (iii) has bedecsed by
Agos in accordance with the Suppliers’ Selectiohcyo

“English Deed of Chargé means the English law deed of charge executedroabout the Issue Date
between the Issuer and the Representative of Nioketso

"EONIA™" means the Euro Overnight Index Average as dailgutated by the European Central Bank.

“Equivalence Chart’ means the chart below:

“DBRS equivalent means the DBRS rating equivalent of any| oMoody’s S&P Fitch
the below ratings by Moody'’s, Fitch or S&PBRS
AAA Aaa AAA AAA
AA(high) Aal AA+ AA+
AA Aaz2 AA AA
AA(low) Aa3 AA- AA-
A(high) Al A+ A+
A A2 A A
A(low) A3 A- A-
BBB (high) Baal BBB+ BBB+
BBB Baa2 BBB BBB
BBB (low) Baa3 BBB- BBB
BB (high) Bal BB+ BB+
BB Ba2 BB BB
BB (low) Ba3 BB- BB-
B (high) B1 B+ B+
B B2 B B
B (low) B3 B- B-
CCC(high) Caal CCC+ CCC
CCC Caa2 CCC CCC
CCC(low) Caa3 CCcC- CCC
cC CcC
cC Ca
C C
D C D D
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“Euribor " means the Euro zone inter-bank offered rate.

“Euro-zon€’ means the region comprised of member stateseoEtropean Union that adopted the single
currency in accordance with the Treaty establistivegEuropean Community (signed in Rome on 25 March
1957) as amended by the Treaty on European Unigme@ in Maastricht on 7 February 1992).

“Euroclear” means Euroclear Bank S.A./N.V., as operator effuroclear system.
“Event of Default’, when used in the context of the Hedging Agreetmieas the meaning given to it therein.

“Exceptional Daté€' means (a) each Payment Date upon the exercideaptional redemption pursuant to
Condition 7.3 Optional Redemption of the NoYes (b) each Payment Date after the Rated Notes hese
redeemed in full or (c) each Payment Date afted#lizery of a Trigger Notice.

“Expense$ means:

(@) any and all outstanding fees, costs, liabilitied any other expenses to be paid in order to predbes
corporate existence of the Issuer, to maintain gaod standing, to comply with applicable legiskat
and to fulfil obligations to third parties (othérain the Other Issuer Creditors) incurred in thes®of
the Issuer's business in relation to the Secutitisaand

(b) any and all outstanding fees, costs, expenses ardsTrequired to be paid in connection with the
listing, deposit or ratings of the Notes, or anyjiceto be given to the Noteholders or the othetigm
to any Transaction Document.

“Expenses Accourit means a Euro denominated account IBAN IT97W034820002212113469
established in the name of the Issuer with the Ant&ank into which among otheen the Issue Date and
on each Payment Date, the amount necessary toeetimirthe balance of the Expenses Account (without
considering any interest accrued or net proceedth@fEligible Investments) is equal to the Expenses
Reserve Required Amount shall be credited.

“Expenses Componeritmeans, with reference to each Receivable the ganant fees and any other fees
or expenses (different from the fees and expensgaded in the Principal Component and the Interest
Component) due as part of the relevant Instalmerfr@n (and including) Financial Effective Date hvit
reference to the Initial Receivables and from (anwduding) the relevant Valuation Date with refererto

the Subsequent Receivables.

“Expenses Reserve Required Amouhtneans (i) an amount equal to Euro 50,000 ondkad Date and (ii)
an amount equal to Euro 50,000 on each Payment Date

“Extinguished Receivablé means any monetary receivables deriving from eadms@mer Loan
Agreement which has been fully paid-off betweertl{g First Valuation Date and the First PurchasteDa
with reference to the Initial Receivables and &gch relevant Cut-Off Date and the relevant Optiona
Purchase Date with reference to the SubsequentvRbtes.

“Final Maturity Date " means the Payment Date falling in November 2041.

“Financed Insurance Policiesmeans any insurance policy the beneficiary ofalihis Agos or the Debtor,
entered into by Agos with reference to each Conslroan Agreement, subscribed by the relevant Debtor
together with the Consumer Loan Agreement and uwiich (i) Agos fully pays to the relevant Insuranc
Company the premium with reference to the rele@orisumer Loan Agreement, by the end of the calendar
month immediately following the month of the suljsiton of the policy by the relevant Debtor and ffie
relevant Debtor repays such amount by means oflastalment. It is understood that as long as this
definition is complied with, an Agos Insurance Bgltan be considered also a Financed InsuranceyPoli

“Financial Effective Date’ means 31 August 2017.

“First Instalment” means the first Instalment due in relation to ec&vable falling after the relevant
213



Valuation Date.

“First Payment Date’ means 27 December, 2017.

“First Purchase Daté means date on which the Master Transfer Agreenablen executed.
“First Valuation Date ” means 31 August, at 23:59.

“Fitch” means FITCH ITALIA — Societa Italiana per il nagj S.p.A.

“Flexible Receivable% means the Receivables arising from the ConsunoemLAgreements pursuant to
which Agos has granted to the relevant Debtor thgon to postpone the payments of a number of
Installments not more than 5 (five) during the lifiethe loan, in accordance with all the provisiafighe
schedule H, part (B) of the Master Transfer Agremmélermini per la modifica dei Piani di
Ammortamentp

“General Account means the Euro denominated account IBAN 1T92S5@84800002212113465,
established in the name of the Issuer with the AotdBank for the purposes specified in the Cash
Allocation, Management and Payments Agreement.

“General Criteria” means the general criteria applicable to theidhiPortfolio and each Subsequent
Portfolio, as set forth in exhibit “A-1" to the Mias Transfer Agreement.

“Hedging Agreement” (Contratto di Hedgin) means the 1992 ISDA Master Agreements entered int
between the Issuer and the Hedging Counterparty about the Issue Date, together with the Schethge
Credit Support Annex and the confirmation docurmentihe interest rate swap transaction supplemental
thereto.

“Hedging Counterparty” means Ca-Cib.

“Individual Purchase Price’ means the purchase price of each Receivable,hwikiequal to the Principal
Amount Outstanding of such Receivable as of thevesit Purchase Date.

“Initial Amortising Date " means the earlier of (i) the Payment Date (inetljdfalling in November 2018;
or (ii) the first Payment Date falling after thdidery of an Early Termination Notice.

“Initial Interest Period ” means the period from (and including) the IssuasteDto (but excluding) the
Payment Date falling in December 2017.

“Initial Outstanding Principal Amount of the Portfo lios” means the aggregate Principal Amount
Outstanding of all Consumer Loans comprised in eat@vant Portfolio as of the respective relevant
Purchase Date for the transfer of the relevant iRables.

“Initial Principal Amount " means, with reference to any Receivable, the egage of all the Principal
Components due by the relevant Debtor from (antlidieg) the Financial Effective Date with referertoe
the Initial Receivables and from (and includingk thelevant Valuation Date with reference to the
Subsequent Receivables, added with the relevaruékof Interests.

“Initial Portfolio ” means the initial portfolio of Receivables as&drby the Originator to the Issuer on the
First Purchase Date.

“Initial Receivables’ means the Receivables assigned by the Origirtatthie Issuer on the First Purchase
Date.

“Insolvency Event means any of the events described in Condition(ili) (Insolvency of the Issuer

“Insolvency Proceedings means any bankruptcy and other insolvency prdogsdunder Italian law,
includingconcordato preventiyaoncordato fallimentareaccordi di ristrutturazione dei debiti, liquidazien
coatta amministrativa amministrazione straordinarisand amministrazione straordinaria delle grandi
imprese in stato di insolvenza
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“Instalment” means any instalment due pursuant to any Consuosr Agreements, in accordance with the
relevant Amortising Plan and including the Printi@@mponent, the Interest Component and Expenses
Component;

“Insurance Company means any insurance company which has enteredaifiinanced Insurance Policy
with Agos.

“Insurance Policie§ means, collectively, Agos Insurance Policies, iReged Assets Insurance Policies and
Financed Insurance Policies.

“Insurance Premiun? means the amount that each Debtor shall pay onrghtgdbasis to Agos pursuant to
the relevant Consumer Loan Agreement, in relatipthé insurance premium paid by Agos to the relevan
Insurance Company under any Financed InsuranceyPoli

“Intercreditor Agreement” means the intercreditor agreement entered int@bout the Issue Date, as from
time to time amended and/or supplemented, betweeitssuer and the Issuer Creditors, pursuant tohyhi
inter alia, provision is made as to the application of ttsiés Available Funds during the Securitisation.

“Interest Amount” has the meaning ascribed to such term in Condi@n(Determination of Rates of
Interest and Calculation of Interest Amount

“Interest Available Funds’ means, in respect of each Payment Date, the gatgef:

(a) the interest accrued on the Issuer Accounts (dthem the Collateral Account) as well as any net
proceed derived from the Eligible Investments smali during the Reference Period immediately
preceding such Payment Date, and constituting &éleals on such Payment Date;

(b) the Collections of Interest and the Collections Fefes received during the Reference Period
immediately preceding such Payment Date;

(c) any amount due and payable by the Hedging Coumntgrpather than any amount payable by the
Hedging Counterparty to the Collateral Account urnihe relevant Credit Support Annex) on such
Payment Date;

(d) the aggregate of (i) the Recoveries received duhegReference Period immediately preceding such
Payment Date; and (ii) the purchase price paidhleyQriginator for the repurchase of the Defaulted
Receivables on the Business Day immediately pragedsiich Payment Date in the cases specified
under article 16 of the Master Transfer Agreement;

(e) the positive difference, if any, between (i) theghase price to be paid by the Originator for the
repurchase of the Receivables (excluding the mfi@ay Defaulted Receivables) on the Business Day
immediately preceding such Payment Date pursuaattide 16 of the Master Transfer Agreement
and (ii) the Notes Principal Amount Outstandingabtfthe Notes on the Calculation Date immediately
preceding such Payment Date;

(f) the positive difference, only in relation to Re@dles which are not Defaulted Receivables as at the
Cut-Off Date immediately preceding the date on White Positive Price Adjustment and/or Partial
Purchase Option Purchase Price is due and payhhley, between (i) the Positive Price Adjustment
and/or the Partial Purchase Option Purchase Pag® lpy the Originator to the Issuer during the
Reference Period immediately preceding such CutBate and (ii) the Principal Amount Outstanding
of the relevant Receivables as determined on ttee alawhich the Positive Price Adjustment and/or
the Partial Purchase Option Purchase Price hasriedae and payable;

(g) the Positive Price Adjustment and/or Partial Puseh@ption Purchase Price paid by the Originator for
the repurchase of such Receivables which are Detheceivables at the Cut-Off Date immediately
preceding the date on which the Positive Price stdpent/Partial Purchase Option Purchase Price is
due and payable;

(h) on each Payment Date, the positive balance on #leul@tion Date immediately preceding such
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Payment Date of the Cash Reserve Account (withoosidering the interest accrued thereon as well
as any net proceed derived from the Eligible Inwesits), provided that the Rated Notes have not
been fully redeemed;

(i) on each Payment Date, the positive balance on #ieul@ation Date immediately preceding such
Payment Date of the Payment Interruption Risk Reséwccount (without considering the interest
accrued thereon as well as any net proceed defigadthe Eligible Investments), provided that the
Rated Notes have not been fully redeemed;

(G) on each Payment Date, the positive balance on Hieul@ation Date immediately preceding such
Payment Date of thRata PosticipataCash Reserve Account (without considering theré@steaccrued
thereon as well as any net proceed derived fromEligble Investments) provided that the Rated
Notes have not been fully redeemed;

(k) any other amount received during the Referenceo@@mmediately preceding such Calculation Date
not ascribable as amounts received under any ddlibege items as well as under any of the items of
the definition of Principal Available Funds and kxting in any event an amount corresponding to the
cash benefit relating to Tax Credit (as definethinHedging Agreement), if any;

(1 on the Payment Date on which the Rated Notes wilrdtleemed in full (considering also all the
principal repayments made on such Payment Datg)aamount credited to the Cash Reserve Account
in excess of the amounts under item (g) of thedjrat Available Funds.

“Interest Component means, with reference to each Receivable, trexrest component of each Instalment
which is due pursuant to the relevant Consumer Lagreement from (and including) the Financial
Effective Date with reference to the Initial Re@diles and from (and including) the relevant Vahatate
with reference to the Subsequent Receivables.

“Interest Determination Date’ means the second Business Day before each Paypadatn respect of the
Interest Period commencing on that date (and, speet of the Initial Interest Period, two Busin&ss/s
prior to the Issue Date).

“Interest Period” means (except for the Initial Interest Periodgte@eriod from (and including) a Payment
Date to (but excluding) the next succeeding PayrDeaite.

“Interest Ratg’ means, on any date, with reference to the Rebgavhich are not Defaulted Receivables
on such date and on the basis of the Aggregate tsimyy Plan of such Receivables as calculated erCilit-

Off Date immediately preceding such date, the irkannual interest rate (as calculated taking detmunt
the relevant Interest Components and any othemsgseto be charged at the moment of the collectitine
relevant Instalments which have been not collectedulting from such Aggregate Amortising Plan,
provided that for such calculation, with referertoeeach Receivable in relation to which the relévan
Consumer Loan Agreement provides for that, from tékevant date on which such Consumer Loan
Agreement has been executed, the interest ratecalplgl on such date is higher than interest rgipicable
during the life of such Consumer Loan Agreemefhiis,theoretical amortising plan used is calculadéthty
into account the lowest interest rate due by thevamt Debtor.

“Investor Report’” means, the report delivered by the Calculatioredtgpursuant to the Cash Allocation,
Management and Payments Agreement.

“Issue Daté means 16 October, 2017.

“Issuer’ means Sunrise SPV 20 S.r.l., a company incorpdrander the laws of the Republic of Italy and
having as its sole corporate object the realizatibsecuritisation transactions pursuant to artglef the
Securitisation Law, having its registered office\@ Bernina 7, 20158 Milan, Italy, Fiscal Code, VA
number and enrolment with the register of Entegsrisf Milan under number 10015800963 and with the
register of special purpose vehicledefico delle societa veicolo di cartolarizzazion&PR\j held by the
Bank of Italy pursuant to article 3, paragraphfthe Securitisation Law, and the order of the Bahkaly
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(provvedimentpdated 7 June, 201Disposizioni in materia di obblighi informativi ¢adistici delle societa
veicolo coinvolte in operazioni di cartolarizzazéymnder No. 353847.

“Issuer Accounts means the Collection Account, the General Accpuhe Defaulted Account, the
Commingling Reserve Account, the Cash Reserve Adcdlie Payment Interruption Risk Reserve Account,
the Rata Posticipata Cash Reserve Account, theriBesuAccount (and any ancillary account related
thereto) (if any), the Collateral Account and thegpial Account. I'ssuer Account' means any of them.

“Issuer Available Funds means, in respect of each Payment Date:

(i) inrespect of each Payment Date prior to the delieéa Trigger Notice, the aggregate of the Irgere
Available Funds and the Principal Available Fund®fsuch date; or

(i) (a) in respect of each Payment Date upon the eseersf the optional redemption pursuant to
Condition 7.3 QOptional Redemption of the Noew (b) in respect of each Payment Date after the
Senior Notes have been redeemed in full (also gakito account the amounts in principal paid under
the Issuer Available Funds on such Payment Datéf)oin respect of each Payment Date after the
delivery of a Trigger Notice, all amounts standommy the Issuer Accounts (other than the Collateral
Account) at such date and all amounts receiveéavered on such Payment Date by or on behalf the
Issuer or the Representative of the Noteholdenespect of the Receivables and any Transaction
Documents (any date under item (a), (b) and (c}Exeeptional Dat€).

“Issuer’s Rights’ mean the Issuer’s rights under the TransactioouDwents.

“Issuer Creditors” means the Originator, the Corporate Servicer, 8wvicer, the Back-Up Servicer
Facilitator, the Back-Up Servicer (to the extenpa@ipted), the Securitisation Administrator, thenidiead
Managers, the Joint Arrangers, the Account Band,DRpository Bank (to the extent appointed), thehCa
Manager, the Calculation Agent, the Principal Pgykgent, the Listing Agent, the Hedging Counterpart
the Reporting Delegate, the Commingling ReservalisaBrovider, the Class A Subscriber, the Mezneni
Subscriber, the Junior Subscriber and the Repratbentof the Noteholders, together with any subsatju
holders of the Notes and other parties which vadieale to the Intercreditor Agreement.

“Issuer Security” means the Security Interests created under theri8e®ocuments and any other
agreement entered into by the Issuer from timene &@and granted as security to the Issuer Cred{tors
some of them) or to the Representative of the Nibtiehns for all or some of the Issuer Creditors.

“Italian Deed of Pledgé means the Italian deed of pledge signed by teedson or about the Issue Date,
pursuant to which the Issuer has granted to theetsSreditorsinter alia, a first priority pledge over for the
benefit of: (i) the Noteholders, and (ii) the Otlesuer Creditors, over any existing or future mangeclaim
and right in, to and under the Issuer Accounts egden Italy (other than the Capital Account) anemany
sum credited from time to time to the then operssdiér Accounts opened in Italy (other than the t@hpi
Account).

“Italian Law Transaction Documents’ means all those Transaction Documents enteredoythe Issuer in
the context of the Securitisation from time to tithat are governed by Italian law.

“Joint Arrangers” means Banca Akros and Ca-Cib Milan.
“Joint Lead Managers’ meansCa-Cib, Banca Akros, Mediobanca and Banca IMI.

“Joint Resolution” means the resolution of 22 February, 2008 joilgued by CONSOB and Bank of Italy
as amended and supplemented from time to time.

“Junior Noteholder” means each holder from time to time of a Juniotds and Junior Noteholders’
means all of them.

“Junior Notes’ means the Class M1 Notes and the Class M2 Nete@in the context of the Securitisation.

“Junior Subscriber” means Agos.
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“Late Instalment” means, with reference to a Cut-Off Date, any dment which is due during any
calendar month immediately preceding such Cut-GifeDand which is not paid in full as of the lasy d&
the calendar month immediately following the moathwhich such Instalment was due.

“Listing Agent” means CACEIS.

“Loan Disbursement Policy means Agos’ policy for the disbursement of then@amer Loansigtruttoria
delle pratichg, as set out in the Italian language under scleetlaf the Warranty and Indemnity Agreement.

“Local Business Day means, in respect of each party to a Transa®imcument, a business day of the city
where such party’s relevant offices are locatediamwhich the Trans-European Automated Real-timesSr
Settlement Express Transfer payment system (TARGEAr2any substitute thereof) is open for businéss.
is understood that for the purposes only of theviBeig Agreement shall not be considered as Local
Business Day the following days: 14th August, 1Btigust, 7th December, 24th December and 31th
December.

“Master Transfer Agreement’ means the master transfer agreement signed &@efimber, 2017 between
the Issuer and Agos.

“Maximum Purchase Amount’ means, on each Calculation Date, the differersetevben:

(i) the Principal Available Funds on such CalculatioateDby reference to the immediately following
Purchase Date, and

(i)  any amounts due on the Purchase Date immediatédyfog such Calculation Date and to be paid, in
accordance with the applicable Order of Prioritypriority to the payment of the Purchase Price of
the relevant Subsequent Receivables,

provided that, in any case, such difference cahadtigher than Euro 900,000,000.

“Mediobancd means Mediobanca — Banca di Credito Finanziarm/S, a bank incorporated under the
laws of Republic of Italy, whose registered offiseat Piazzetta Cuccia No. 1, Milan, Italy, registewith

the Companies Register in Milan under No. 00714880%nrolled under No. 74753.5.0 in the register of
banks held by the Bank of Italy pursuant to artliceof the Banking Act.

“Meeting” shall mean any meeting of one or more Classdsadéholders of one or more Classes pursuant
to the Rules of Organisation of the Noteholders.

“Mezzanine Noteholdet means each holder from time to time of a MezzanhNpte and Mezzanine
Noteholders’ means all of them.

“Mezzanine Note8 means the Class B Notes, the Class C Notes, lmes® Notes and the Classe E Notes
issued in the context of the Securitisation.

“Mezzanine andJunior Notes Subscription Agreemerit means the subscription agreement entered into or
about the Issue Date in relation to the Mezzaniote®land the Junior Notes, between Zenith, thestssod
Agos.

“Minimum Rating " means with reference to an institution:
(A) with regard to DBRS:

() (a) with exclusive reference to an institution agtias Account Bank, a long-term Ciritical
Obligations Rating (COR) at least equal to “A (higbr, if a long-term Critical Obligations
Rating (COR) is not assigned from DBRS to suchitit&n, an institution’s issuer rating or a
long-term senior unsecured debt rating at leasiletu “A” assigned by DBRS to such
institution;

(b) with reference to an institution acting in acgpacity other than the Account Bank, an
institution’s issuer rating or a long-term seniarsecured debt rating at least equal to “A”
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assigned by DBRS to such institution.

For the avoidance of any doubt, the rating assidne®BRS will consist of (a) public rating
assigned by DBRS, or, in the absence of such pubtiag, (b) private rating assigned by
DBRS, or

(i) in the absence of either a public rating or a pewvating assigned by DBRS, an Equivalent
Rating at least equal to “A”".

Equivalent Rating means with specific reference to senior debt gatijor equivalent):

a) if a Fitch public rating, a Moody's public ratingdaan S&P public rating are all available,
() the remaining rating (upon conversion on theidaf the Equivalence Chart) once the
highest and the lowest rating have been exclud€id) an the case of two or more same
ratings, any of such ratings; and

b) if the Equivalent Rating cannot be determined urmimagraph (a) above, but public
ratings by any two of Fitch, Moody's and S&P araikable, the lower rating available
(upon conversion on the basis of the Equivalencatfh

c) if the Equivalent Rating cannot be determined ungeragraph (a) or paragraph (b)
above, and therefore only a public rating by on&itth, Moody's and S&P is available,
such rating will be the Equivalent Rating; and

(B) with regard to Moody’s:

a long-term public rating at least equal to “Baag’if no such long-term public rating is availabde
short-term public rating at least equal to “P-2".

“Monte Titoli Account Holders” means any authorised financial intermediary tositn entitled to hold
accounts on behalf of its customers with Montelilito

“Monte Titoli Mandate Agreement’ means the monte titoli mandate agreement entertedprior to the
Issue Date between Monte Titoli and the Issuersymmt to which Monte Titoli has agreed (or will egjy to
provide certain services in relation to the Notedehalf of the Issuer.

“Moody’s” means Moody'’s Investors Service Ltd.
“Most Senior Class of Notésmeans:
(@) the Class A Notes (for so long as there are Classta&s outstanding); or

(b) if no Class A Notes are then outstanding, the CBadéotes (for so long as there are Class B Notes
outstanding); or

(c) if no Class A Notes or Class B Notes are then anthhg, the Class C Notes (for so long as there are
Class C Notes outstanding); or

(d) if no Class A Notes, Class B Notes or Class C Natesthen outstanding, the Class D Notes (for so
long as there are Class D Notes outstanding); or

(e) if no Class A Notes, Class B Notes, Class C NotegSlass D Notes are then outstanding, the Class E
Notes (for so long as there are Class E Notesandstg); or

() if no Mezzanine Notes are then outstanding, tha<CM1 Notes (for so long as there are Class M1
Notes outstanding); or

(9) if no Class M1 Notes are then outstanding, the M2 Note (for so long as the Class M2 Note is
outstanding).

“Negative Price Adjustment means any amount to be paid by the Issuer to Agosuant to article 11.3
(i) of the Master Transfer Agreement.
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“New Vehicle§ means new cars, caravans or motorcycles havidg@acement equal or higher than 55
cubic centimetres which have not been registeregt thie Pubblico Registro Automobilisticat the drow
down date of the consumer loan.

“Notes means each and all the notes issued by the IssumEr the Securitisation in accordance with asicl
1 and 5 of the Securitisation Law.

“Notes Initial Principal Amount” means, with reference to each Note (or, as the wasebe, Class of
Notes), the principal amount outstanding thereaifdbe Issue Date.

“NotesPrincipal Amount Outstanding” means, on any date:

(c) in relation to each Class of Notes the aggregateipal amount outstanding of all the Notes in such
Class of Notes; and

(d) in relation to a Note, the principal amount of tiNgte upon issue less the aggregate amount of all
principal payments in respect of that Note whiclvendecome due and payable (and which have
actually been paid) on or prior to that date.

“Noteholders’ means the Senior Noteholders, the Mezzanine Nddehs and the Junior Noteholders.
“Official Gazette” means thé&sazzetta Ufficiale della Repubblica Italiana
“One Month Euribor” has the meaning set forth in Condition 6.2.2(2).

“Optional Purchase Daté means, during the Purchase Period, the date orhvihé condition precedent
provided for under article 4.5 of the Master Trangfgreement has been satisfied.

“Organisation of the Noteholder$ means the association of the Noteholders createtie Issue Date.
“Originator " means Agos.

“Other Issuer Creditors” means the Issuer Creditors other than the Notle] and Other Issuer
Creditor” means each of them.

“Partial Purchase Optior’ means the call option granted by the Issuer taCthginator pursuant to article
17 of the Master Transfer Agreement.

“Partial Purchase Option Purchase Pricémeans the price to be paid by the OriginatohIssuer for the
relevant Receivables further to the exercise oParial Purchase Option.

“Payment Daté means the 27 day of each calendar month (provided that, if sdaf is not a Business
Day, the next succeeding Business Day shall beéeelpc

“Personal Loari means a non-purpose Consumer Lo&inafziamenti senza vincolo di destinazipne
granted and advanced directly to the relevant Debitd defined asgrestito personale

“Payment Interruption Risk Reserve Account means a Euro denominated account IBAN
IT23V0343201600002212113468 established in the naintkee Issuer with the Account Bank into which
among otherson each Payment Date, the Interest Available Fshdfl be credited in accordance with the
Priority of Payment of the Interest Available Funds

“Payment Interruption Risk Reserve Required Amount meansat the Issue Date, an amount equal to
Euro 4,457,600.86, prior to the delivery of a TegdNotice: (i) on the Payment Date on which theeRat
Notes will be redeemed in full (considering alsbtla¢ principal repayments made on such Paymerg)Dat
zero and (ii) on each Payment Date falling durimg Purchase Period and the Amortising Period (lmii
excluding) the Payment Date on which the Rated dNotiél be redeemed in full (considering also ak th
principal payments made on such Payment Date),nawuiat equal to Euro 4,457,600.86; and, after the
delivery of a Trigger Notice, zero.

“Payments Report means the report to be prepared on each Calonl&@ate by the Calculation Agent in
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accordance with the clause 5.1 of the Cash AllonatManagement and Payments Agreement, for the
application of the Issuer Available Funds in acem@k with the applicable Priority of Payments.

“Pool of the Furniture Loans’ means the pool of the Consumer Loan Agreementieluwhich Agos has
granted to the relevant Debtor a loan for the psepof purchasing furniture (excluding domestic
appliances).

“Pool of the New Vehicles Loarfsmeans the pool of the Consumer Loan Agreemerdsnwhich Agos has
granted to the relevant Debtor a loan for the psepaf purchasing New Vehicles.

“Pool of the Personal Loansmeans the pool of the Consumer Loan Agreementieruwhich Agos has
granted to the relevant Debtor a Personal Loan.

“Pool of the Special Purpose Loarisneans the pool of the Consumer Loan Agreementguwhich Agos
has granted to the relevant Debtor a loan for thegse of purchasing an asset different from thefesred
to in the Pool of the New Vehicle Loans, the Pddhe Used Vehicle Loans, the Pool of the Persbonahs
or the Pool of the Furniture Loans.

“Pool of the Used Vehicles Loarianeans the pool of the Consumer Loan Agreementiemuwhich Agos
has granted to the relevant Debtor a loan for thpgse of purchasing Used Vehicles.

“Pools means, collectively, the Pool of the Furniturealns, the Pool of the New Vehicles Loans, the Pbol o
the Personal Loans, the Pool of the Special Purpoges and the Pool of the Used Vehicles Loans.

“Portfolios” means all of the Receivables transferred to tleels pursuant to the Securitisation, and
“Portfolio” means each of the Initial Portfolio and the Suppsmt Portfolios (as the case may be).

“Positive Price Adjustment means any amount to be paid by Agos to the Isausupnt to article 11.2 (ii)
of the Master Transfer Agreement.

“Post-Enforcement Priority of Payment§ means the order of priority according to whicte tissuer
Available Funds shall be applied following the seevof a Trigger Notice pursuant to Condition 5.2
(Priority of Payments after the Delivery of a Trigddotice).

“Pre-Enforcement Priority of Payments means each order of priority according to whitle tissuer
Available Funds shall be applied prior to the defywof a Trigger Notice pursuant to with Conditibri
(Priority of Payments prior to the Delivery of a gger Noticg.

“Principal Amount Outstanding” means, with reference to any date and a Receivdid@egggregate of all
the Principal Components due by the relevant Detwton (but excluding) the Cut-Off Date immediately
preceding such date or still unpaid as at such@ubate, added with the relevant Accrual of Intsestill
unpaid by the relevant Debtor. It's understood ,thwath reference to any Subsequent Receivable, the
Principal Amount Outstanding, calculated on a dammediately preceding the relevant Optional Purehas
Date (included), is equal to the Initial Principahount of such Subsequent Receivable.

“Principal Available Funds” means, in respect of each Payment Date, the ggtpref:

a. the Collections of Principal received during themediately preceding Reference Period in relation to
such Payment Date;

b.  with reference to the Commingling Reserve Accoungafy amount credited thereon in accordance
with the Cash Allocation, Management and Paymemgseé@ment, provided that a Servicer's Event
with reference to the Servicer has occurred; Qrafii amount credited thereon equal to the Relevant
Amount, provided that a Servicer's Event with refegze to an Agos’s Bank has occurred,

C. the portion of any Positive Price Adjustment andRartial Purchase Option Purchase Price
corresponding to the Principal Amount Outstandihthe relevant Receivables, paid by the Originator
to the Issuer during the immediately preceding Refee Period in relation to such Payment Date
(which are not Defaulted Receivables as at the RaymDate immediately preceding the date on which
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the Positive Price Adjustment/ Partial Purchaseddurchase Price is due and payable);

d. any amount paid and to be paid by Agos to the tspuesuant to article 4 of the Warranty and
Indemnity Agreement;

e.  the portion of the purchase price correspondinthéoNotes Principal Amount Outstanding, paid by
the Originator on the Business Day immediately @détg such Payment Date for the repurchase of
the Receivables (excluding the price of any De&liReceivables) in the cases specified underarticl
16 of the Master Transfer Agreement;

f. any amount credited to the Defaulted Account outhef Interest Available Fund on such Payment
Date;

g. on the Payment Date on which the Rated Notes wilrdtleemed in full (considering also all the
principal repayments made on such Payment Datg)ammount credited to the Cash Reserve Account
but not in excess of the amounts credited on theelPate on such account; and

h.  on the Payment Date on which the Rated Notes wilrddleemed in full (considering also all the
principal repayments made on such Payment Datg)aamunt credited to the Payment Interruption
Risk Reserve Account;

i. on the Payment Date on which the Rated Notes wilrdileemed in full (considering also all the
principal repayments made on such Payment Datg)asount credited to the Rata Posticipata Cash
Reserve Account.

“Principal Component’ means, with reference to each Receivable, thacjpal component of each
Instalment (including the fees for the openingla# file due by the Debtor during the life of thenSomer
Loan and the Insurance Premium) which is due puatsimathe relevant Consumer Loan Agreement from
(and including) the Financial Effective Date witkfarence to the Initial Receivables and from (and
including) the relevant Valuation Date with refezerio the Subsequent Receivables.

“Principal Paying Agent’ means Ca-Cib Milan.

“Principal Payment’ means the principal amount redeemable in respéatach Note, as defined and
calculated pursuant to Condition 7Mandatory Redemption

“Priorities of Payments’ means the order of priority according to whiclk tesuer Available Funds shall be
applied pursuant to Condition Brforities of Paymenis

“Priority of Payment of the Interest Available Funds means each order of priority according to whicé t
Interest Available Funds shall be applied purstar@ondition 5.1.116terest Priority of Payments prior to
the delivery of a Trigger Notige

“Privacy Law” means the legislative decree no. 196 dated 38 2003 as amended and supplemented from
time to time.

“Prospectus means the prospectus dated on or about the IBste prepared in connection with the
Securitisation, as amended, updated and suppled&ota time to time.

“Purchase Daté means:
(i)  the First Purchase Date; and

(i)  during the Purchase Period each Optional Purchate Bn which Agos sells Receivables to the
Issuer.

“Purchase Noticé means the notice substantially in the form sethfan exhibit B to the Master Transfer
Agreement which will be delivered by Agos to thseuer pursuant to the Master Transfer Agreement.

“Purchase Notice Daté means, during the Purchase Period, 11.00 a.rtheotlate which falls 10 Business
Day prior to each Payment Date.
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“Purchase Optiorf means the call option granted by the Issuer t@tthginator pursuant to article 16 of the
Master Transfer Agreement.

“Purchase Option Pricé means the price to be paid by the Originator to I§sier for the relevant
transferred Portfolio further to the exercise & Burchase Option.

“Purchase Period means the period starting on (and including) fimst Purchase Date and ending on the
earlier of:

(i) the first Payment Date (excluded) falling in thedtising Period; and
(i)  the date on which an Early Termination Notice ikvéeed (excluded).

“Purchase Pricé means, with respect to the Initial Portfolio agach Subsequent Portfolio, the aggregate of
the Individual Purchase Prices of all the Recemsbtomprised in the Initial Portfolio and in each
Subsequent Portfolio; anttelevant Purchase Price” or “Purchase Price of the relevant Portfolio”
means, with reference to each relevant Subsequetiol®d, the purchase price therefor as estabtishehe
relevant Purchase Notice.

“Purchase Price of the Initial Receivablésmeans the aggregate amount of each Individuathage Price
of the Initial Receivables.

“Quotaholder” means Stichting Chablis.

“Quotaholders’ Agreement means the quotaholders’ agreement entered intorasbout the Issue Date
between the Quotaholder, the Issuer, the Originatdrthe Representative of the Noteholdersin timesd
of the Securitisation.

“Rata Posticipata Cash Reserve Accouht means a Euro denominated account IBAN
IT42P0343201600002212113470 established in the nafmtée Issuer with the Account Bank for the
purposes specified in the Cash Allocation, Manageraed Payments Agreement.

“Rating Agencie$ means Moody’s and DBRS.

“Receivablé means any Initial Receivable or Subsequent Retd¥évandReceivablesmeans, together, the
Initial Receivables or Subsequent Receivables.

“Receivables Eligible Outstanding Amourit means, on each date and in relation to all theeR@ables
which are not Defaulted Receivables, the aggregiasdl the Principal Components of such Receivabies
of the Cut-Off Date immediately preceding such daies any unpaid Accrual of Interests due by the
relevant Debtor from (but excluding) the Cut-OfftBanmediately preceding such date.

“Recoverie$ means any Collection received or recovered iatieh to a Defaulted Receivable (including
the purchase price received by the Issuer in résgex Defaulted Receivable pursuant to article &.the
Servicing Agreement).

“Receivel’ means, where the context permits, any persoremgns appointed (and any additional person or
persons appointed or substituted) as administratininistrative receiver, manager, liquidator calagous
officer for the administration or dissolution oktkssuer or the winding down upon liquidation o thsuer,

in each case in any applicable jurisdiction.

“Reference Bank% means three (3) major banks in the Euro-zonerdodémk market selected by the
Principal Paying Agent and approved by the Issuer.

“Reference Period means, (i) during the Purchase Period, the latane included between the two Cut
Off Dates (excluding the first but including thecead) which precede each Purchase Date; (ii) with
reference to each date falling after the Purchaseod?, the period of time comprised between two
consecutive Cut-off Dates (excluding the first imtfuding the second) immediately preceding sudb.da

“Registered Assets Insurance Policitsmeans the insurance policies entered into by &t@ewith
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reference to a Consumer Loan Agreement againstigkeof fire or theft of the registered asset ficedh
pursuant to the relevant Consumer Loan Agreemsrgeeurity in favour of Agos.

“Relevant Amount’ means, on each Calculation Date and upon theroeuce of a Servicer’'s Event with
reference to an Agos’s Bank, the sum of (i) all @&lections standing to the credit of the Agossaunt
opened with such Agos’s Bank and which have nohlesnsferred to the Collection Account pursuant to
article 4.2 of the Servicing Agreement on the datevhich the relevant Servicer's Event has occuared

(ii) all the Collections which have been creditedtbe Agos’s account opened with such Agos’s Bdte a
the occurrence of the relevant Servicer’'s Eventwhidh have not been timely transferred to the €ibn
Account pursuant to article 4.2 of the Servicingégment.

“Relevant Margin” means, in respect to each Class A Notes, the Blhsge Margin.

“Report Date’ means, during the Purchase Period, 1.00 p.mhefiate which falls 13 Business Days prior
to each Payment Date and, once the Purchase Reeagired, 1.00 p.m. of the date which falls 8 iBass
Days prior to each Payment Date.

“Reporting Delegaté means Ca-Cib, with reference to the Hedging Agrednoe any other reporting
delegate which may be appointed by the Issueranctintext of the Securitisation for the purposeshef
reporting obligations in compliance with Regulati@U) No. 648/2012 of the European Parliament and o
the Council of 4 July 2012 on OTC derivatives, calintounterparties and trade repositories (EMIR).

“Representative of the Noteholdefsmeans Zenith.

“Rights” means rights, benefits, powers, privileges, aitiber discretions and remedies (in each case, of
any nature whatsoever).

“Sale Option” means the option of the Originator to sell Recdemtio the Issuer during the Purchase
Period pursuant to article 4 of the Master Tran&fgeement.

“Secured Obligations”means the Issuer's obligations to the Benefigaare any Receiver, pursuant to the
Notes and the Transaction Documents.

“Securities Account means a deposit account (and any ancillary adcoelated thereto) which may be
established in the name of the Issuer with a DémysBank for the purposes of depositing any Eligib
Investment consisting in securities.

“Securities Act’ means the U.S. Securities Act of 1933.

“Securitisation” means the securitisation transaction carriedbguthe Issuer on the Issue Date through the
issuance of the Notes.

“Securitisation Administrator” means Ca-Cib Milan.

“Securitisation Law’ means lItalian Law No. 130 of 30 April 1999, asemded and supplemented from
time to time.

“Securitised Assets’means the assets object of the Securitisation.

“Security Documents means the Italian Deed of Pledge, the EnglishdDet Charge and any other
agreement entered into by the Issuer from timeirtee tand granted as security in the context of the
Securitisation.

“Security Interest’ means any mortgage, charge, guarantee, pledge,right of set-off, special privilege
(privilegio special® assignment by way of security, retention ofetitbr any other security interest
whatsoever or any other agreement or arrangemeintchtne effect of conferring security.

“Senior Noteholders means the Class A Noteholders.

“Senior Note$ means the Class A Notes issued in the contexteo$#curitisation.
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“Senior Notes Subscription Agreemeritmeans the senior notes subscription agreememrezhtinto or
about the Issue Date, between the Joint ArrangleesJoint Lead Managers, Zenith, the Issuer andsAgo
(also in its capacity as Class A Subscriber).

“Servicer’ means Agos.

“Servicer's Event means the occurrence of the following eventseilation to the Servicer or any of Agos’s
Banks:

(&) such entity is declared insolvent or becomes stulbjecbankruptcy, liquidation, administration,
insolvency, composition (among which, without liatibn, ‘fallimentd, “ concordato preventivpand
“accordi di ristrutturazione dei debiji or similar proceedings; a liquidator or adminggive receiver
is appointed or a resolution is passed for sucliappent; a resolution is passed by such entity for
the commencement of any of such proceedings owtlwe or any substantial part of such entity's
assets are subject to enforcement proceedings; or

(b) such entity carries out any action for the purpaflseescheduling its own debts, in full or with resp
to a material portion thereof, or postponing theurty dates thereof, enters into any extrajudicial
arrangement with all or a material portion of iteditors (including any arrangement for the
assignment of its assets in favour of its credjtdites any petition for the suspension of its peyts
or any court grants a moratorium for the fulfilmeritits debts or the enforcement of the securities
securing its debts and the Representative of thehdtders, in its justified opinion, deems that afy
the above events has or may have a material adetest on such entity’s financial conditions; or

(c) aresolution is passed for the winding up, liqumabr dissolution of such entity, except a winding
for the purposes of or pursuant to an amalgamatigaconstruction not related to the events spatifi
under paragraph (a) above.

“Servicer’'s Report’ means the report to be prepared and delivereithd\servicer tointer alios the Issuer
pursuant to article 8.1 of the Servicing Agreemantystantially in the form set out in schedule Bthed
Servicing Agreement which shall include, among #heéhe relevant Principal Component and Interest
Component in relation to the Collections.

“Servicing Agreement means the servicing agreement signed on 18 Ségter2017, between the Issuer,
Agos and the Back-Up Servicer Facilitator, pursuanwhich Agos, asoggetto incaricato della riscossione
dei crediti ceduti e responsabile della verificdladeconformita delle operazioni alla legge e al ppetto
informativo pursuant to article 2(6) of the Securitisation |d&s agreed to administer and service the
Portfolios and to collect and recover any amoumtgspect of the Portfolios on behalf of the Issuer

“Specific Criteria” means the specific criteria specified, respetyiven schedule A-2 in relation to the
Initial Portfolio and in schedule A-3, as bettertimed in schedule 1 of the relevant Purchase MNotic
relation to the Subsequent Receivables.

“Stichting Chablis” means thestichting named Stichting Chablis, incorporated under theslaf the
Netherlands, having its registered office Barbara Strozzilaan 101, 1083HN Amsterdam, The
Netherlandsthe Netherlands.

“Stichting Corporate Services Agreemeritmeans the stichting corporate services agreemetared into
on or about the Issue Date between the Issue§titiating Corporate Services Provider and the Qhadtker
in the context of the Securitisation

“Stichting Corporate Services Providet means Wilmington Trust SP Services (London) Ledit
“Stock Exchangé means the Luxembourg Stock Exchange.

“Subsequent Portfolid means any portfolio of Receivables purchasedHhey Issuer from the Originator
during the Purchase Period pursuant to the terrtisedflaster Transfer Agreement.

“Subsequent Portfolio Purchase Conditiorismeans the conditions precedent to be satisfiedmmection
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with the purchase by the Issuer of each Subsedeemfolio pursuant to Article 5 of the Master Tréars
Agreement.

“Subsequent Receivablésneans the Receivables included in any Subsed@ntifiolio.

“Sub-Servicer” means the new entity which shall be appointed byldbuer in order to replace the Servicer
in case of removal or withdrawal of the Servicerspant to article 11 or article 22.2, respectivelythe
Servicing Agreement.

“Subscription Agreements”’means the Senior Notes Subscription Agreementlaezzanine and Junior
Notes Subscription Agreement, as from time to tmeified in accordance with the provisions contdine
therein and including any agreement or other docunexpressed to be supplemental thereto, and
“Subscription Agreement” means any of them.

“Summary Report” means the report showing the information spedifie the schedule F of the Servicing
Agreement, which the Servicer shall prepare andefgbursuant to article 8.3 of the Servicing Agreat.

“Supplier” means any supplier of goods or services in reldaiwowhich a Consumer Loan (other than a
Personal Loan) has been granted.

Suppliers’ Selection Policymeans Agos’ policy for the selection of the Eligituppliers grocedura di
convenzionamenfpas set out in the ltalian language under sclee@ulof the Warranty and Indemnity
Agreement.

“Tax” or “tax” (Tassd means any present or future taxes, levies, imspodtities, assessments or
governmental charges of whatever nature (incluaimg applicable interest and penalties) imposededgv
collected, withheld or assessed by the Republitabf or any political sub-division thereof or aaythority
thereof or therein or any applicable authority dlaing Jurisdiction.

“Tax Deduction” has the meaning given to such term in Conditigiieatior).
“Taxing Jurisdiction” has the meaning given to such term in Conditidiigatior).

“Transaction Document$ means the Master Transfer Agreement (and eaokf#aagreement to be entered
into pursuant to article 4 of the Master Transfgrgement), the Servicing Agreement, the Warranty &
Indemnity Agreement, the Cash Allocation, Managemend Payments Agreement, the Intercreditor
Agreement, the Subscription Agreements, the ComlmigpgReserve Facility Agreement, the Security
Documents, the Corporate Services Agreement, thepBctus, the Quotaholders’ Agreement, the Hedging
Agreement as well as any other contract, deed ocurdent entered into or to be entered into the somte

the Securitisation by the Issuer.

“Trigger Event” has the meaning ascribed to such term in Corditld (Trigger Events and Early
Termination Evenjs

“Trigger Notice” has the meaning ascribed to such term in Corditid (Trigger Events and Early
Termination Evenjs

“Unpaid Amount” means, in relation to any Collection, credited Agos to the Collection Account in
accordance with the Servicing Agreement, the unpaidunt of such Collection on the relevant due,date
verified by Agos, in its capacity as Servicer, doling the above mentioned crediting to the Coltecti
Account.

“U.S. persons has the meaning given to it in the Securities. Act

“Used Vehicle§ means cars, caravans, motorcycles and watergnafitgrcazione da diporjadifferent from
the New Vehicles.

“Usury Law” means the Italian Law n. 108 of 7 March 1996 thge with Decree n. 394 of 29 December
2000 which has been converted in law by Law n.fZZ8d~ebruary 2001.
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“Valuation Date” means:
(iif)  the First Valuation Date;
(iv) the Cut-Off Date immediately preceding a PurchaateD

“VAT” means value added tax as provided for in the éRea8al Decree no. 633 of 26 October 1972 of the
Republic of Italy and any other tax of a similatura.

“Zenith” means Zenith S.p.A., a joint stock company (s@cjger azioni) incorporated under the laws of the
Republic of Italy, with registered office at Via @ubaldo del Monte 61, 00197 - Rome, lItaly and
administrative offices at Via A. Pestalozza 12/28131 Milan, ltaly, fully paid share capital of Bur
2.000.000, fiscal code and enrolment with the cargsaregister of Rome number 02200990980, enrolled
under number 32819, ABI Code 32590.2, with the Newister of financial intermediariesAtbo Unicd)

held by Bank of Italy pursuant to articles 106leé Banking Ac

“Warranty and Indemnity Agreement” means the warranty and indemnity agreement sigmedl8
September, 2017 between the Issuer and Agos, purgoawhich the Originator has given certain
representations and warranties in favour of thedss relation to the Receivables and certainratinegtters,
and the Originator will be deemed to give, as afheeelevant Purchase Date certain representatiotis a
warranties in favour of the Issuer in relationlte Receivables and certain other matters.
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