SUNRISE SPV @ S.R.L.

(incorporated with limited liability under the laws of the Republic of Jtaly

Euro 809,700,00Class A Limited RecourseConsumerLoans BackedFixed Rate Notes duelanuary
2047

Euro 99,300,000Class B Limited Recourse Coaumer Loans Backed Fixed Rate Notes duganuary
2047

Euro 86,000,00CClass C Limited Recourse Consumer Loans Backed Fixed Rate Notes dlanuary
2047

Euro 47,000,00CClass D Limited Recourse Consumer Loans Backed Fixed Rate Notes dlanuary
2047

Euro 29,100,00(Class E Limited Recourse Consumer Loans Backed Fixed Rate Notes dlamuary
2047

Euro 61,900,00CClass M Limited Recourse Consumer Loans Backed Fixed Rateotes dueJanuary
2047

This prospectus (thBrospectug contains information relating to the issue by Sunrise SP\.8l. (thelssuer), on 28 March 2022, of the Euro
809,700,00lass A Limited Recourse Consumer Loans Bac¢kreld Rate Notes duganuary 247 (theClass A Notesor theSenior Note3, the Euro
99,300,00CClass B Limited Recourse Consumer Loans Backed Fixed Rate Noté@ardwey 2047(the Class B Note} the Eurd86,000,000Class

C Limited Recourse Consumer Loans Backed Fixed Rate Notesduary 204{theClass C Note} the Eura47,000,000Class D Limited Recourse
Consumer Loans Backed Fixed Rate Notes Jhareiary 204Tthe Class D Note} the Euro29,100,000Class E Limited Recourse Consumer Loans
Backed Fixed Rate Notes ddanuary 287 (the Class E Notesand, together with the Class B Notes, the Class C Notes and the Class D Notes, the
Mezzanine Notesand, together with the Class A Notes, Beted Note3; the Euro61,900,000Class M Limited Recourse Consumer Loans Backed
Fixed Rate Mtes duelanuary 2047{the Class M Notesor the Junior Notes and, together with the Rated Notes, teteg in the context of a
securitisation transaction (ti8ecuritisation) carried out by the Issuer.

The Issuer is a limited liability compaiycorporated under the laws of the Republic of Italy and having as its sole corporate object the realization of
securitisation transactions pursuant to article 3 of the Italian law 30 April 1999 ndiBp0gizioni sulla cartolarizzazione dei crejlit,s amended

from time to time (theSecuritisation Law), having its registered office at Via Montebello 27, 20121, Milan, Italy, Tax Code, VAT number and
enrol ment with the compani esd r egi s1225140096BEndwiitH he register oispecial urpBse vehicles a a n d
(elenco delle societa veicolo di cartolarizzazidér®PV) held by the Bank of Italy pursuant to article 3, paragraph 3, of the Securitisation Law, and the

order of the Bank of Italypfovvedimentpdated 7 Jun2017(Disposizioni in materia di obblighi informativi e statistici delle societa veicolo coinvolte

in operazioni di cartolarizzazioneinder no35887.9 The Issuer may carry out other securitisation transactions in accordance with the Securitisation

Law, in adlition to the Securitisation to which this Prospectus refers, subject to certain conditions.

This Prospectus is issued pursuant to article 2, paragraph 3 of the Securitisation Law and conptitsfestta informativdor all the Notes in
accordancewit t he Securi tprospettussohobtawhanguapibdse of article 6, paragraph 3,
amended from time to time (tfrospectus Regulatiofn

The validity of this Prospectus will expire @ March 2023 The obligation to supplement this Prospectus in the event of a significant new factor,
material mistake or material inaccuracy does not apply when this Prospectus is no longer valid.

This Prospectus has been approved byat@mission de Surveillance du ®eetFinancier(the CSSH, as competent authority under the Prospectus
Regulation.The CSSF only approves this Prospectus as meeting the standards of completeness, comprehensibility and consistency imposed by
the Prospectus Regulation. Approval by CSSF shddinot be considered as an endorsement of the Issuer nor of the quality of the Notes that
are the subject of this Prospectus. Investors should make their own assessment as to the suitability of investing in thed\NBieapproving this
Prospectus, the CSSEhall give no undertaking as to the economic and financial soundness of the operation or the quality or solvency of the
Issuer in accordance with the provisions of article 6(4) of the Luxembourg law on prospectuses for securities of 16 July 2019
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Application has been made to the Luxembourg Stock Exchange for the Rated Notes issued under the Securitisation to be listiedabr. igteoOf

the Luxembourg Stock Exchange (tB®ck Exchangg in accordance with the Prospectus Regulation and to be admittedling on the regulated
market of the Luxembourg Stock Exchange in accordance with EC Directive 2014/B&diilated Market). The Class M Notes are not being offered
pursuant to this Prospectus and no application has been made to list the Class dhMotestock exchange. CSSF has neither reviewed nor approved
any information in relation to the Class M Not&his Prospectus will be published by the Issuer on the website of the Luxembourg Stock Exchange
(being, as at the date of this Prospeatnsy.bourse.ly and will remain available for inspection on such website for at least 10 years.

The primary source for the payment of interest and the repayment of principal under the Notes will be collections naelt of resnetary
receivables and connected rights [exeivable$ due under consumer loan agreements and personal credit facility agreemedoméiinaer Loan
Agreementg granted to the debtors thereunder by Agos Ducato S.pAghs(r theOriginator ) purchased and to be purchased from time to time by

the Issuer from the Originator pursuant to the terms of a master transfer agreement exeguwatahr?022 (the Master Transfer Agreement).

Pursuant to the Master Transfer Agreement, the Originator hmedereed to the Issuer with effect from the First Purchase Date (as defined below) an
initial portfolio of Receivables (thimitial Portfolio ), whose purchase price will be paid by the Issuer out of the proceeds from the issuance of the Notes
(seethesecto n e MheiPadrtfolwsl Hel ow) . On each Optional Purchase Dat e,Putchage Ori gi n
Notice and,together with the Master Transfer Agreement, Thensfer Agreements, sell to the Issuer subsequent portfolios of Receivables (each a
Subsequent Portfolig to be financed out of the principal amounts collected in respect of the Receivables. TiRertiaiios refers to all the
Receivables transferred to the Issuer pursuant to the Securitisation and theittatrReceivables means the Receivables included in the Initial
Portfolio and the terrSubsequent Receivablesieans the Receivables included in e8absequent Portfolio.

The Notes and interest accrued on the Notes will not be obligations or responsibilities of any person other than the Issuer.

Before theFinal Maturity Date (as defined below)the Notes will be subject to mandatory and/or optioedémption in whole or in part in certain
circumstances (as set ontdondition6 (Redemption, Purchase and Cancellajiofithe terms and conditions of the Notes @wnditions)). Unless
previously redeemed in full or cancelled in accordance with the Conditions, the Notes will be redeemed i Matéiity Date. Repayment of
principal in respect of the Notes will be made to the holders of the Class A Not€$agkA Noteholdersor theSenior Noteholders, the holders of

the Mezzanine Notes (thdezzanine Noteholder} and the holders of the Junior Notes (thaior Noteholders, and together with the Senior
Noteholders and the Mezzanine NoteholdersNbieholderg starting from the Initial Amortising Date. No repayments of principal in respect of any
of the Notes wilbe made to the Noteholders before the Initial Amortising Date, save as provided in the Conditions. Interest on tHebéqtayatile
monthly in arrear in Euro on the 2day of each calendar month in each year (provided that, if such day is ryobi which the banks are open for
business in Milan, Luxembourg and Paris and on which TARGET2 (being theHuamgean Automated Retiine Gross Settlement Express Transfer
payment system which utilises a single shared platform and which was launch@domember 2007) or any successor thereto is @Bosiness

Day), the next succeeding Business Day shall be elected) (eRelyn@nt Datg. The first Payment Date falls & May 2022 (the First Payment

Date). The rate of interest applicable to the $3A Notes for each Interest Period shall be a fixed rate eq@eB®6 per annun{the ClassA Notes

Rate of Interesf). The rate of interest applicable to the Class B Notes for each Interest Period shall be a fixed raté.8Guabér annumtheClass

B Notes Rate of Interesf). The rate of interest applicable to the Class C Notes for each Interest Period shall be a fixed raté.6Gugbéo annum
(theClass C Notes Rate of Interesf. The rate of interest applicable to the Class D Notes for eamteshtPeriod shall be a fixed rate equél 8%

per annun{theClass D Notes Rate of Interesf). The rate of interest applicable to the Class E Notes for each Interest Period shall be a fixed rate equal
to 2.30% per annun{the Class E Note Rate of Interest). The rate of interest applicable to the Class M Notes for each Interest Period shall be a fixed
rate equal t8.00% per annunthe Class M Notes Rate of Interegt

All payments in respect of the Notes by or on behalf of the Issuer will be made wilititudlding or deduction for or on account of any present or
future taxes, duties or charges of whatsoever nature other than a Decree 239 Deduction (as defined below) or any aimey anitlduction
required to be made by applicable law. Neitherlsiseier nor any other person shall be obliged to pay any additional amount to any Noteholder on
account of such withholding or deduction

The Class A Notes are expectAdhigh)¢shHo ibsys uleB RS oR abiRRSogBBRSHomiHgses) prelc t @ vel y
fMAsf 0O by Fitch Ra tSeéde secondaria taliagdfrith and, togethez dith DBRS, tHeating Agencie$. The Class B Notes are
expected, on issue, to be rated, respectivély( s f ) 0 b yfADBfR®E lmywdFi tch. The Class C Notes are exp
PA(sf) o bynfAbsBfRSS bayndFi t ch. The Class D Not es aBBB (highx(psefc)toe do,y fiBBEBSRFSS sauned, |
by Fitch. The Class E Notesesexpected, on issue, to be rated, respecti&BB (low) ( s f ) 0 by BBBRS0 amy Fitch. The Jun
not be assigned a rating.

In general, European regulated investors are restricted from using a rating for regulatory purposeatifgusmot issued by a credit rating agency
established in the European Union and registered under Regulation (EC) No. 1060/2009 of the European Parliament amttofche6CReptember
2009 on credit rating agencies, as subsequently amendeBUtIBZRA Regulation), unless suchrating is provided by a credit rating agency not
established in the European Union but is endorsed by a credit rating agency established in the European Union andnégisteecEU CRA
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Regulation or such rating is proldd by a credit rating agency not established in the European Union which is certified under the EU CRA Regulation.

In general, UK regulated investors are restricted from using a rating for regulatory purposes if such rating is not ssueditosatig agency
established in the UK and registered under Regulation (EC) no. 1060/2009 on credit rating agencies, as it forms patit ddwashése United
Kingdom by virtue of the EUWA (thelK CRA Regulation), unless such rating is provided by a credingaagency not established in the UK but is
endorsed by a credit rating agency established in the UK and registered under the UK CRA Regulation or such ratingl isypeoerédit rating
agency not established in the UK which is certified under th&€BR Regulation.

The credit ratings included or referred to in this Prospectus have been issued by DBRS or Fitch, each ofastitthis,date of this Prospectus,
established in the European Union and each of which is registered under the EU CRAdRe@slaidenced in the latest update of the list published

by ESMA, in accordance with article 18, p ar a(eing astat the datef thistProgpectid) CRA
http://iwww.esma.europa.euhs at the date of thiBrospectus, each of the Rating Agencies is not established in the UK but the ratings assigned by

each of DBRS Ratings GmbH and Fitch Ratings Ireland LimBedi¢ Secondaria Italiahare endorsed by DBRS Ratings Limited and Fitch Ratings
Limited, each ofvhich is registered under the UK CRA Regulation, as evidenced in the latest update of the list published by FCA or ifbeimdpsit
as at the date of this Prospectus, https://register.fca.org.uk/s/).

A credit rating is not a recommendation to buy, sk or hold securities and may be subject to revision or withdrawal by the assigning rating
organisation.

The Notes have not been and will not be registered under the United States Securities Act of 1933, as amended (th&c§eautfisecurities
laws or fblue skyo | aws of any state or other jur i sethéntstThedntesanhynoth e
be offered, sold or delivered in the United States (U.S.) or to, or for the account or benefit obrkb8s ffas defined in Regulation S under the
Securities Act (Regulation S)) except pursuant to an exemption from, or in a transaction not subject to, the registiatoentsgof the Securities

Act and applicable state or local securities laws. Acogyigli the Notes are being offered and sold outside the U.S. tb)i@rpersons in compliance
with Regulation S. For a description of certain restrictions on resales or transfers, see the sectiofiSemisteiption and Sade

The Securitisation will not involve risk retention by the Originator for the purposes of the final rules promulgated ctimted 56 of the Securities
Exchamge Act of 1934, as amended (tbeS. Risk Retention Ruley and the issuance of the Notes was not designed to comply with the U.S. Risk
Retention Rules. The Originator intends to rely on an exemption provided for in Section __.20 of the U.S. Risk Retiesti@yarding neb.S.
transactions that meet certain requirements. Consequexttpt with the prior written consent of the Originatdd (8. Risk Retention Consentand
where such sale falls within the exemption provided by Section __.20 of thRiskRetention Rulesny Notes offered and sold by the Issuer may

not be purchased by, or for the account or ben e fRiskRetertign U&.rPgrsofisU. S.

Prospective investors should notethdt e def i ni ti on of AU.S. persond in the U.S. Risk
in Regulation S. Each purchaser of Notes, including beneficial interests therein will, by its acquisition of a Notectaleteeést threin, be deemed,
and in certain circumstances will be required, to have made certain representations and agreements, including treat(ij {&)nait a Risk Retention
U.S. Person or (ii) has obtained a U.S. Risk Retention Consent from the Origi@pi®acquiring such Note or a beneficial interest therein for its own
account and not with a view to distribute such Note; and (3) is not acquiring such Note or a beneficial interest tlaeteiheasgheme to evade the
requirements of the U.S. $k Retention Rules (including acquiring such Note through aRisk Retention U.S. Person, rather than a Risk Retention
U.S. Person, as part of a scheme to evade the 10 per cent. Risk Retention U.S. Person limitation in the exemptionr pnoSieigtdrfo.20 of the
U.S. Risk Retention Ruledjor a description of the U.S. Risk Retention Rules, see the section difttile@riginator intends to rely on an exemption
from the U.S. Risk Retention Rules

The Notes will be in bearer forifal portatord and will be held in dematerialised form on behalf of the beneficial owners, until redemption or
cancellation thereof, by Monte Titoli S.p.A. with registered office at Piazza degli Affari, 6, 20123 Milan Mtadye( Titoli ) for the account of the
relevant Monte Titoli Account Holders. The expressitonte Titoli Account Holders means any authorisehéncial intermediary institution entitled

to hold accounts on behalf of their customers with Monte Titoli and includes any depository banks appointed by Cleankirearad8#té anonyme,
Luxembourg Clearstream) and Euroclear Bank S.A./N.V. as operadbthe Euroclear Systenkroclear). Monte Titoli shall act as depository for
Euroclear and Clearstream. Title to the Notes will be evidenced by one or more book entries in accordance with thegirfyasibake 83bisand

pe
Ret

ff. of the Legislative Rcree no. 58 of 24 February 1998 and (ii) the Joint Resolution (as defined below), each as amended and supplemented from time

to time. No physical document of title will be issued in respect of the Notes.

Under the Subscription Agreement, Agos, in its cétgaas Originator, shall retain on an-going basis, a material net economic interest of not less
than 5 per cent. in the Securitisation in accordance with article 6(1) of the EU Securitisation Regulation (and thee d&p@dokdibry Technical
Standard) and article 6(1) of the UK Securitisation Regulation (as in effect as at the Issue Date). As at the Issue Datetienchiltetensist of an
interest in 5 per cent. of the principal amount of each Class of Notes in accordance with article f&{8)(B)JJoSecuritisation Regulation and article
6(3)(a) of the UK Securitisation Regulation (as in effect as at the Issue Date). Agos, in its capacity as Originatcgrthiksrutalthe Issueinter

alia: (i) not to change the manner in which the neneaoaic interest is held until the Notes are redeemed in full or cancelled, save as permitted by the
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EU Securitisation Regulation and the UK Securitisation Regulation (as in effect as at the Issue Date); (ii) to ensyrehtirageato the manner in
which such retained interest is held in accordance with paragraph (i) above will be promptly disclosed in the SR InvestoiiiRem@paré and
provide (or procure the preparation and provision of) all applicable information required to be provided porsdite 7 of the EU Securitisation
Regulation to the Noteholders, any other holder of a securitisation position, the relevant competent authorities aqdespguotential investors
including (without limitation) article 7(1)(d) of the EU Secudti®n Regulation; and (iv) to ensure that the material net economic interest retained by
it shall not be subject to any crediisk mitigation or hedging, in accordance with article 6(1) of the EU Securitisation Regulation and article 6(1) of the
UK Securtisation Regulation (as in effect as at the Issue Date).

Pl ease refer t oCdmplianceswihcBUiSoSRequigemeénts tt Radjalaforfy Disclosure and Retention Undertakingf or f ur t he
information.

MIFID || PRODUCT GOVERNANCE/PROFESSIONAL INVESTORS AND ECPs ONLY TARGET MARKET - Solely for the purposes of

each manuf act wovakprodess, tipertangdt unarket aaspspment in respect of the Notes has led to the conclusion that: (i) the target market
for the Notes is eligible counterparties and professional clients only, each as defined in Directive 2014/65/EU (as MiféDded; and (ii) all

channels for distribution of the Notes to eligible counterparties and professional clients are appropriate. Any persemtiyloffening, selling or
recommending the Notes @sstributor) s houl d t ake i nt o c otargei nthrkat assessment; owerer, endistribuforasubject toe r 6 s
MIFID 1l is responsible for undertaking its own target market assessment in respect of the Notes (by either adoptingnogrefihn he manuf act
target market assessment) and determining apipte distribution channels.

UK MIFIR PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY TARGET MARKET - Solely for the purpose of

each manufacturero6s product approval process, t dusiontthatr(iythettargetanarkeet as s
for the Notes is only eligible counterparties, as defined in the FCA Handbook Conduct of Business Soug@B&pkand professional clients, as

defined in Regulation (EU) No 600/2014 as it forms part of domestic l&medfnited KingdomJK) by virtue of the European Union (Withdrawal)

Act 2018, as amended (tEJWA) (UK MIFIR ); and (i) all channels for distribution of the Notes to eligible counterparties and professional clients

are appropriate. Any person subseqlyaritering, selling or recommending the Notesl{gtributor) s houl d take into consider:
target market assessment; however, a distributor subject to the FCA Handbook Product Intervention and Product Goveceano& 8bddK

MiF IR Product Governance Rule$ is responsible for undertaking its own target market assessment in respect of the Notes (by either adopting or

refining the manufacturerds target market assessment) and determini |

IMPORTANT - EEA RETAIL INVESTORS i The Notes are not intended to be offered, sold or otherwise made available to and should not be
offered, sold or otherwise made available to any retail investor in the European EconomieB&gaHor these purposes, a retail ineesneans a

person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID II; or (ii) a custithiarthe meaning of Directive

(UE) 2016/97 (thénsurance Distribution Directive), where that customer would not gfiahs a professional client as defined in point (10) of Article

4(1) of MIFID II. Consequently no key information document required by Regulation (EU) No. 1286/20PR(tRs Regulation) for offering or

selling the Notes or otherwise making them avédlab retail investors in the EEA has been prepared and therefore offering or selling the Notes or
otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPS Regulation.

IMPORTANT - UK RETAIL INVESTORS - The Notes & not intended to be offered, sold or otherwise made available to and should not be offered,
sold or otherwise made available to any retail investor in the UK. For these purposes, a retail investor means a psrsna (@nariore) of: (i) a

retail cliert as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law of the United Kiygdduore of

the EUWA,; or (i) a customer within the meaning of the provisions of the Financial Services and Markets AEEMA) &nd any rules or regulations

made under the FSMA to implement the Insurance Distribution Directive, where that customer would not qualify as a groliessj@sadefined in

point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms padashestic law of the UK by virtue of the EUWA. Consequently no key
information document required by the PRIIPs Regulation as it forms part of domestic law of the United Kingdom by vieleUd/f (theUK

PRIIPs Regulation) for offering or selling the Nes or otherwise making them available to retail investors in the UK has been prepared and therefore
offering or selling the Notes or otherwise making them available to any retail investor in the UK may be unlawful unidd? > Regulation.

STS Secuitisation

The Securitisation is intended to qualify as a simple, transparent and stande®diSpdecuritisation within the meaning of article 18 of the EU
Securitisation Regulation. Consequently, the Securitisation meets, as at the date of this Prospectus, the requireicleaté Dt@22 of the EU
Securitisation Regulation (ti8J STS Requirerments) and will, prior to the Issue Date, be notified by the Originator to be included in the list published

by ESMA referred to in article 27, paragraph 5, of the EU Securitisation Regulati@il@Rotification). Pursuant to article 27, paragraph 2thef

EU Securitisation Regulation, the STS Natification includes an explanation by the Originator of how each of the ST tadtsria articles 19 to 22

has been complied with in the Securitisation. The STS Notification is available for downloagl onBtfs MAG6s website (being, a:
Prospectushttps://registers.esma.europa.eu/publication/searchRegister?core=esma_regisjdthe&@SMA STS Registej.
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The Notes can also qualify as STS under the UK Securitisation Regulation untitynatorvided that the Notes remain on the ESMA STS Register
and continue to meet the EU STS Requi Rigkfestors Bhe $TS designatianrimpacts on rebeldtoayi | s ,
treatment of the Notés) .

The Originator hs used the service of Prime Collateralised Securities (PCS) EURSZS, @s a third party verifying STS compliance authorised
under article 28 of the EU Securitisation Regulation in connection with an assessment of the compliance of the Notesgwitartients of articles

19 to 22 of the EU Securitisation Regulation @S Verification) and to prepare verification of compliance of the Notes with the relevant provisions
of article 243 of the CRR (together with the STS Verification 38 Assessmes]. It is expected that the STS Assessments prepared by PCS will be
available on the PCS website (being, as at the date of this Prospetpisg/pcsmarket.org/sierificationtransactiong/together with a detailed
explanation of its scope https://smarket.org/disclaimerFor the avoidance of doubt, this PCS website and the contents thereof do not form part of
this Prospectus. The STS status of a transaction is not static and under the UE Securitisation Regulation ESMA isipdttiedhi® lisshould the
Securitisation be no longer considered to be-8ai@pliant following a decision of the competent Authority or a notification by the Originator. The
investors should verify the current st at time. N@dssuranceecanSbe provided tthatghet i on o
Securitisation does or continues to qualify as an SFSecuritisation under the EU Securitisation Regulation and/or the UK Securitisation
Regulation at any point in time in the future. None of the Issuer, the @mator, the Reporting Entity, the Joint Arrangers, the Representative of the
Noteholders or any other party to the Transaction Documents makes any representation or accepts any liability forishé®etugualify as an
STSsecuritisation under tHeU Securitisation Regulation and/or the UK Securitisation Regulation at any point in time in the future.

For a discussion of certain risks and other factors that should be considered in connection with an investmentttire Notes, see the section
entitled fiRisk Factor® included in this Prospectus. Prospective Noteholders should be aware of the aspects of the issuance of the Notes that
are described in that section.

The date of this Prospectus2i4 March2022.

Joint Arrangers
BANCA AKROS S.P.A.

CREDIT AGRICOLE CORP ORATE &
INVESTMENT BANK, MIL AN BRANCH
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The receivables acquired and transferred on the First Purchase Date under the Master Transfer Agreement anc
the receivables to be acquired and transferred on each Optional Purchase Date under the relevant Purchase
Notice (together, thReceivable¥ have claracteristics that demonstrate capacity to produce funds to serve
payments due and payable on the Notes.

Selling restrictions

The distribution of this Prospectus and the offer, sale and delivery of the Notes in certain jurisdictions may be
restricted by lev. Persons into whose possession this Prospectus (or any part thereof) comes, are required by
the Issuer and the Joint Arrangers to inform themselves about, and to observe, any such restrictions. For a
description on certain restrictions on offers andssafeéNotes and on the distribution of this Prospectus, see

t he s ect Subscriptioe and 8abk. A

In particular, the Notes havetbeen and will not be registered under the United States Securities Act of 1933,

as amended (th®ecurities Acjort he securities | aws or fAblue skyo |
the United States and are subject to U.S. tax law requireniérg Notes may not be offered, sold or delivered

within the United States or to, or for the account or benefit of, U.S. persons (as defined in Regulation S) except
pursuant to an exemption from, or in a transaction not subject to, the registratioamenqsr of the Securities

Act and applicable state or local securities ldws e e t h e s SubdcriptomandhSade)d.e dNEsi t her
Prospectus nor any part of it constitutes an offer, and may not be used for the purpose of an offer, to sell any
of the Notes, or a solicitation of any offer to buy any of the Notes, by anyone in any jurisdiction or in any
circumstances in which sudiffer or solicitation is not authorised or is unlawful.

Each initial and each subsequent purchaser of a Note will be deemed, by its acceptance of such Note, to have
made certain acknowledgements, representations and agreements intended to restrletdhettesaransfer

thereof as described in this Prospectus and, in connection therewith, may be required to provide confirmation
of its compliance with such resale or other transfer restrictions in certain cases. See the section headed
fiSubscription and Sate.

Responsibility for information

The Issuer accepts responsibility for the information contained in this Prospectus. To d¢ti¢hedatowledge
and belief of the Issuer, such information is true and the Prospectus does not omit anything likely to affect the
import of such information.

With respect to information in this Prospectus that has been extracted from a third partyteeussjer

confirms that such information has been accurately reproduced and that, so far as it is aware, and is able to
ascertain from information published by third parties, no facts have been omitted which would render the
reproduced information inacrate or misleading. Although the Issuer believes that the external sources used
are reliable, the Issuer has not independently verified the information provided by such sources.

The Originator accepts responsibility for the information contained in tbspBctus in the sections headed

fiThe Portfolio® , Thefi Originator and the Serviagr, Thef Procedures , Corfipliance with EU STS
Requirements a Redulafory Disclosure and Retention Undertaking The Or i gi nat or acc
for such information also where replicated in other parts of the Prospectus. To the best of the knowledge and
belief of the Q@iginator, such information is true and the Prospectus does not omit anything likely to affect the
import of such information.

Crédit Agricole Corporate & Investment Bank, Milan branch accepts responsibility for the information
contained in this Prospectisn t h e s e cThe AccounthBark,dtlee dCaldulation Agent, the Cash
Manager, the Securitisation Administrator and the Principal Payhggn . Cr®dit Agricol e
Investment Bank, Milan branch accepts responsibility for such information also where replicated in other parts
of the Prospectus. To the best of the knowledge and belief of @gritible Corporate & Investment Bank,
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Milan branch, such information is true and the Prospectus does not omit anything likely to affect the import of
such information.

No person is or has been authorised to give any information or to make any represaptatiantained in

this Prospectus and, if given or made, such information or representation must not be relied upon as having
been authorised by or on behalf of the Joint Arrangers, the Representative of the Noteholders, the Issuer, the
Corporate Servicethe Stichting Corporate Services Provider, Listing Agent, the-Bpckervicer Facilitator,

the Account Bank, the Principal Paying Agent, the Securitisation Administrator, the Calculation Agent (as

d e s c r i Geaeadal Description of the TransactierThe PrincipalParties) or Agos (i n an
None of the aforementioned relevant parties, other than the Issuer and the Originator to the extent set forth
above (and, to the extent set forth above, Crédit Agricole Corporate & Investment Bank, Btiletm baccepts
responsibility for the accuracy or completeness of the information contained in this Prospectus. Neither the
delivery of this Prospectus, nor any offer, sale or allotment made in connection with the offering of any of the
Notes shall, undeany circumstances, constitute a representation or imply that there has been no change in the
information contained herein since the date hereof or that the information contained herein is correct as at any
time subsequent to the date hereof.

Neither the Jmt Arrangers, the Representative of the Noteholders, the Principal Paying Agent nor any of their
respective affiliates have separately verified the information contained herein, and accordingly neither of the
Joint Arrangers, the Representative of thedlotders, the Principal Paying Agent nor any of their respective
affiliates make any representation, recommendation or warranty, express or implied, regarding the accuracy,
adequacy, reasonableness or completeness of the information contained heraityduither information,

notice or other document which may at any time be supplied in connection with the Notes or their distribution,
or the future performance and adequacy of the Notes, and none of them accepts any responsibility or liability
therefor.Neither the Joint Arrangers, the Representative of the Noteholders, the Principal Paying Agent nor
any of their respective affiliates undertakes to review the financial condition or affairs of the Issuer during the
life of the arrangements contemplatedtig Prospectus nor to advise any investor or potential investor in the
Notes of any information coming to their attention.

None of the Joint Arrangers accepts any responsibility for the information contained in this Prospectus or any
other information praeided by the Issuer in connection with the Notes nor accepts any liability whatsoever in
respect of any failure by the Issuer to make payment of any amount due on the Notes.

In addition, none of the Issuer, the Joint Arrangers, or any other party tatgaction Documents other than

Agos has undertaken or will undertake any investigations, searches or other actions to verify the details of the
Portfolios sold to the Issuer, nor has any of the Issuer, the Joint Arrangers, or any other party to th®fransac
Documents (other than Agos) undertaken, nor will they undertake, any investigations, searches, or other
actions to establish the existence of any of the monetary claims in the Portfolios or the creditworthiness of any
Debtor.

Interest material to the offer

Save as descri bed uSobdceiptiontard Sabes @ RigkiFatiors Cdurdeapdry Risksi

- Conflict of interests may influence the performance by the parties to the Transaction Documegits of th
respective obligations under the Securitisation s otheflsauer isaware, no person involved in the offer
of the Notes has an interest material to the offer.

Other business relations

In addition to the interests described in this Prospectus, prospective Noteholders should be aware that each of
theJointArranges and their related entities, associates, officers or employees (&atbvant Entity) may

be involved in a broad range of transactions including, without limitation, banking, dealing in financial
products, credit, derivative and liquidity transaos, investment management, corporate and investment
banking and research in various capacities in respect of the Notes, the Issuerotinearparty to the
Transaction Documentboth on its own account and for the account of other persons. As sutRetacant
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Entity may have various potential and actual conflicts of interest arising in the ordinary course of its business.
For exampl e, a Relevant Entityo6s deanyothergaty tavthdg h 1 ¢
Transaction Documentaay affect the value of the Notes as the interests of this Relevant Entity may conflict
with the interests of a Noteholder, and that Noteholder may suffer loss as a result. To the maximum extent
permitted by applicable law, no Relevant Entity is restiidtem entering into, performing or enforcing its

rights in respect of the Transaction Documents or the interests described above and may continue or take steps
to further protect any of those interests and its business even where to do so may betimitbrifie interests

of Noteholders. The Relevant Entities may in so doing act without notice to, and without regard to, the interests
of the Noteholders or any other person.

Forward-looking statements, including estimates, any other projections, foseaast estimates in this
Prospectus, are necessarily speculative and subjective in nature and some or all of the assumptions underlying
the projections may not materialise or may vary significantly from actual results. Such statements are subject
to risks and uncertainties that could cause the actual results to differ materially from those expressed or
implied by such forwartboking statements. Prospective Noteholders are cautioned not to place undue
reliance on these forwarhboking statements, which spaaily as of the date of this document and are based

on assumptions that may prove to be inaccurate. No one undertakes any obligation to update or revise any
forward-looking statement contained herein to reflect events or circumstances occurring aftetetiog tthis
Prospectus.

Word such as Aintend(s) o0, Afai m(s) o, Afexpect (s) o,
similar expressions are intended to identify forwdrdking statements and subjective assessments. Such
statements are sulgjeto risks and uncertainties that could cause the actual results to differ materially from
those expressed or implied by such forwiking statements. The reader is cautioned not to take undue
reliance on these forwarboking statements, which speakyas of the date of this document and are based

on assumptions that may prove to be inaccurate. No one undertakes any obligation to update or revise any
forward-looking statement contained herein to reflect events or circumstances occurring afteietbé et
Prospectus.

Any website included in this Prospectus is for information purposes only and does not form part of this
Prospectus and has not been scrutinized or approved by the competent authority.
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CAPITALISED TERMS USED IN THIS PROSPECTUS; CURREQY REFERENCES

From time to time capitalised terms are used in this Prospectus and in the Transaction Documents. Each of
those capitalised ter ms h &lessarylofeTermise aansi nagmeansdsei dg nferdo
time. Certain monetary amounts and currency translations included in this Prospectus have been subject to
rounding adjustments. Accordingly, figures shown asldoita certain tables may not be an arithmetic
aggregation of the figures which precede them.

Al | references in this Prospectus to AEuroo, i EUF
member states of the European Community which adopeesdingle currency in accordance with the Treaty
of Rome of 25 March 1957, as amended.

Certain monetary amounts and currency translations included in this Prospectus have been subject to rounding

adjustments; accordingly, figures shown as totals in carhblas may not be an arithmetic aggregation of the
figures which preceded them.
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RISK FACTORS

Investing in the Notes involves certain risks. The Issuer believes that the following factors may affect its ability
to fulfil its obligations undeNotes. All of these factors are contingencies which may or may not occur and the
Issuer is not in a position to express a view on the likelihood of any such contingency occurring. Factors that
the Issuer believes material for the purpose of assessing dhietnrisks associated with Notes are also
described below.

The Issuer believes that the factors described below represent the principal risks inherent in investing in Notes,
but the inability of the Issuer to pay interest, repay principal or pay @heunts on or in connection with

any Notes may occur for other reasons which may not be considered significant risks by the Issuer based on
information currently available to it or which it may not currently be able to anticipate. Should any of such
predidable or unpredictable events occur, the value of the Notes may decline, the Issuer may not be able to
pay all or part of the interest or principal on the Notes and investors may lose all or part of their investment.

Words and expressions defined in fii@rms and Conditions of the Nadex elsewhere in this Prospectus
have the same meaning in this section.

1. RISK RELATED TO THE AVAIL ABILITY OF FUNDS TO PAY THE NOTES
Noteholders cannot rely on any person other than the Issuer to make payments to Noteholders on the Notes

The Notes constitute direct, secured and limited recourse obligations solely of the Issudicutapahe

Notes will not be obligations or responsibilities of or guaranteed by any of the Originator, the Joint Arrangers,
the Representative of the Noteholders, the Corporate Servicer, the Stichting Corporate Services Provider, the
Account Bank, thé&ecuritisation Administrator, the Depository Bank (to the extent appointed), the Principal
Paying Agent, the Calculation Agent, the BagkServicer (to the extent appointed), the Listing Agent, the
Backup Servicer Facilitator, the Cash Manager or anyotierson. None of the aforementioned parties
accepts any liability whatsoever in respect of any failure by the Issuer to make any payment of any amount
due on the Notes.

The Issuer has limited sources available to make payments on the Notes

The | srncpalragsets ape the Receivables. As at the date of this Prospectus, the Issuer has no assets
ot her than the I nitial Receivables and the other

The Notes will be limited recourse obligations solely ofldseier. More particularly, the ability of the Issuer
to meet its obligations in respect of the Notes will be dependent upon, among other(ihimgstimely
payment of amounts due under the Consumer Loans by the Ddbjotke receipt by the Issuef the
Collections made on its behalf by the Servicer from the Portfdfigswith reference to the Rated Notes, the
amounts standing to the credit of the Cash Reserve AcdberPayment Interruption Risk ReseAecount

and theRata PosticipataCash Rserve Accountand(iv) any other amounts received by the Issuer pursuant
to the provisions of the other Transaction Documents to which it is a party.

There is no assurance that, over the life of the Notes or on the redemption date of any Notes gwhether
maturity, on the Cancellation Date, or upon redemption by acceleration of maturity following service of a
Trigger Notice or otherwise), there will be sufficient funds to enable the Isspay ioterest when due on the
Notes and teepayprincipal onthe Notes in full. If there are not sufficient funds available to the Issuer to pay
in full interest and principadue in respect of the Notes, then the Noteholders will have no further claims
against the Issuer in respect of any such unpaid amounts.

Following the service of a Trigger Notice and in accordance with the Intercreditor Agreement, the Issuer shall,

if so requested by the Representative of the Noteholders, dispose of the Pdrtfaliosrdance with the
provisions of the Intercreditor Agreent. However, there is no assurance that a purchaser could be found nor
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that the proceeds of the sale of the Portfolmuld be sufficient to pay in full all amounts due to the
Noteholders.

Any loss would be suffered by the holders of the Notes havitapneer ranking in the Priority of Payments

In respect of the obligations of the Issuer to pay interest and repay principal on the Notes, each Class of Notes
will rank as set out iondition 3 Gtatus, Prioirty and SegregatipandCondition4 (Priorities of Paymenis

To the extent that any losseg auffered by any of the Noteholders, such losses will be borne (i) by the holders
of the Class M Notes while they remain outstanding; (ii) thereafter, by the holders of the Class E Notes while
they remain outstanding; (iii) thereafter, by the holderhefGlass D Notes while they remain outstanding;

(iv) thereafter, by the holders of the Class C Notes while they remain outstanding; (v) thereafter, by the holders
of the Class B Notes while they remain outstanding; (vi) thereafter, by the holders cdshed@lotes while

they remain outstanding.

Prospective Noteholders should note that the subordination described above may affect the amount and timing
of payments of interest and/or principal in respect of the Notes ranking lower in the Priority of Bayment

Liguidity and credit risk arising from any delay or default in payment by the Debtors may impact the timely
and full paymentof amountsdue under the Notes

The Issuer is subject to the risk that any payments due by the Debtors under the Consumees paahafter
the scheduled payment dates.

The Issuer is subject to the further risk of failure by the Servicer to collect or recover sufficient funds in respect
of the Portfolios in order to discharge all amounts payable under the Notes when theg,fall diell as to

the risk of default in payment by the Debtors and failure to realise or recover sufficient funds in respect of the
Delinquent Receivable or Defaulted Receivables in order to discharge all amounts due by the Debtors under
the relevant Consuer LoansIndividual, personal or financial conditions of the Debtors may affect the ability

of the Debtors to repay the Consumer Lodhsemployment, loss of earnings, illness (including any illness
arising in connection with an epidemic) and other sinfiictors may lead to an increase in delinquencies by

the Debtors and could ultimately have an adverse impact on the ability of the Debtors to repay the Consumer
Loans. These risks are mitigated by the liquidity and credit support provided: (a) in @fsfrectClass A

Notes, by the Mezzanine Notes of each Class and the Junior Notes; (b) in respect of the Class B Notes, by the
Class C Notes, the Class D Notes, the Class E Notes and the Junior Notes; (c) in respect of the Class C Notes,
by the Class D Note the Class E Notes and the Junior Notes; (d) in respect of the Class D Notes, by the Class
E Notes and the Junior Notes; (e) in respect of the Class E Notes, by the Junior Notes; and (f) to a lesser extent
in respect of all Classes of Rated NotestH®amounts standing to the credit of the Cash Reserve Account,

the Payment Interruption Risk Reserve Account andRtita PosticipataCash Reserve Account

Although the Issuer believes that the Portfolios have characteristics that demonstrate capacdtctofunds

to service any payments due and payable on the wes capnhoweverbe no assurance that the levels of
collections and recoveries received from the Portfolios together with such credit and liquidity support provided
to the Rated Notes likie Junior Noteand bythe amounts standing to the credit of the Cash Reserve Account,
the Payment Interruption Risk Reserve Account andRa& PosticipataCash Reserve Accountill be
adequate to ensure timely and full receipt of amounts due undeatee Notes.

Commingling risk may affect availability of funds to pay the Notes

The Issuer is subject to the risk that certain Collections may be lost or frozen in case of insolvency of the
Account Bank or the Servicer.

Indeed, although article 3, paraghs 2bisand 2ter, of the Securitisation Law provides that the sums credited

to the accounts opened in the name ofskaer or theervicer with an account bank (whether before or during
the relevant insolvency proceeding of such account bank) willenstibject to suspension of payments or will
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not be deemed to form part of the estate of the servicer and shall be immediately and fully repaid to the issuer,
without the need to file any petitiolldmanda di ammissione al passivo o di rivendigad waitfor the
distributions (iparti) and the restitutions of sumestituzioni di somnjesuch provisions of the Securitisation

Law have not been the subject of any official interpretation and to date they have been commented by a limited
number of legal comentators. Consequently, there remains a degree of uncertainty with respect to the
interpretation and application thereof. In addition, pursuant to artiebes®f the Banking Act, the liquidation

and reorganisation proceedings of an account bank wouish\m¥ned by the laws of the member state in
which the relevant account bank has been licensed; therefore in the event that an account bank is a foreign
entity, there is a risk that the insolvency receiver of the same may disregard the provisionseo8 articl
paragraph 2bis, of the Securitisation Law.

Prospective Noteholders should note that, in order to mitigate any possible risk of commihpfwgspiant

to the Cash Allocation, Management and Payments Agreement, it is required that the AccounaBank sh

all times have at least the Minimum Rating, aB)l nder the Servicing Agreement, Agos in its capacity as
Servicer has undertaken to instruct the relevant
relevant Receivables are creditiedthe Collection Account (i) with reference to the Collections paid to the
Servicer through Direct Debit and througbstal Payment Slip Bollettino Postale Prestampaio) ( as def i
in the Servicing Agreement) made at automatic postal coustgostéli postali automatizza}j no later than

the Local Business Day following the day i n which
(ii) with reference to the Collections paid to the Servicer thrd@gstal Payment Slip Bollettino Postale
Prestampatd ) (as defined in the Servicing Agparteligosaint ) n.
automatizzajino later than the earlier of (a) the Local Business Day following the day in which the relevant
Collection has been allocated b tServicer to the Receivables pursuant to the Collection Policy, and (b) the
fourth Local Business Day following the collection of tRestal Payment Slif Bollettino Postale
Prestampatd ) ; and (i ii) with refer enc éedoroecavered inoetatoer Co
to the Receivables, different from the collections described in the preceding points (i) and (ii), no later than the
Local Business Day following the day in which the relevant Collection has been allocated by the Servicer to
the Receivables pursuant to the Collection Policy.

In addition, pursuant to the Servicing Agreement, if the appointment of Agos as Servicer is terminated, the
Debtors, upon direction of the Issuer, will be notified to pay any amount due in respect ot¢heaBRes

directly into the Collection Account. However, no assurance can be given that all data necessary to make such
notifications will be available and that the Debtors will comply with such payment instructions.

The Issuer may incur unexpected expessghich could reduce the funds available to pay the Notes

The lIssuer is unlikely to have a large number of creditors unrelated to the Securitisation or any other
securitisation transaction because the corporate object of the Issuer as contained-liawts gatutg is

limited to the carrying out of securitisation transactions and activities related or ancillary Hretébe Issuer

has provided certain covenants in the Intercreditor Agreement which contain restrictions on the activities which
the Isser may carry out with the result that the Issuer may only carry out limited transactions. Nonetheless,
there remains the risk that the Issuer may incur unexpected expenses payable to other third parties creditors in
respect of any taxes, costs, fees ore@ges incurred in relation to such securitisations and in order to preserve

the corporate existence of the Issuer, to maintain it in goodlistaand to comply with the applicable
legislation (which rank ahead of all other items in the applicable Priority of Payments), as a result of which the
funds available to the Issuer for purposes of fulfilling its payment obligations under the Notes cedlockd.

Failure by any Noteholder oOther Issuer Creditor to comply with nepetition undertakings may affect
the ability of the Issuer to meet its obligations under the Notes

By operation of the Securitisation Law, the Portfolios, any monetary claim accrued by the Issuer in the context
of the Securitisation, the relevant collections and the financial assets purchased through such collections are
segregated from all other assefsthe Issuer and amounts deriving therefrom will only be available, both
before and after a windingp of the Issuer, to satisfy the obligations of the Issuer to the Noteholders, to the
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Other Issuer Creditors and to any thpdrty creditors of the Issuén respect of costs, fees and expenses
incurred by the Issuer in relation to the Securitisation.

Pursuant to the Conditions and the Intercreditor Agreement, until the later of (i) one year and one day after the
Final Maturity Date of the Notes or, insmof prepayment in full of the Notes, two years and one day after the
date on which the Notes have been repaid in full and cancelled in accordance with the relevant terms and
conditions, or (ii) one year and one day (or, in the event of prepayment, &arel one day) after the date

on which any notes issued by the Issuer pursuant to the Securitisation Law (other than the Notes), have been
redeemed in full and cancelled in accordance with the relevant terms and conditions, no Noteholder and no
other Issier Secured Creditor shall initiate or join any person in initiating an Insolvency Event in relation to
the Issuer, other than in the circumstances expressly referred to in the Rules of the Organisation of the
Noteholders.

If any Insolvency Event were ftoe initiated against the Issuer, no creditors other than the Representative of
the Noteholders on behalf of the Noteholders,Qtteer Issuer Creditors and any other third parties creditors

in respect of any taxes, costs, fees or expenses incurred inrrdétatsuch securitisations and in order to
preserve the corporate existence of the Issuer, to maintain it in good standing and to comply with applicable
legislation would have the right to claim in respect of the Receivables. However, there can imabg exe
assurance that the Issuer would be able to meet all of its obligations under the Notes.

2. RISKS RELATING TO TH E UNDERLYING ASSETS
Yield to maturity, amortisation and weighted average life of the Notes are influenced by a number of factors

The yieldto maturity, the amortisation and the weighted average life of the Notes will depantepalia,
the amount and timing of repayment of principal on the Consumer Loans (including prepayments and sale
proceeds arising on enforcement of the Consumer .oans

In addition, the yield to maturity, the amortisation and the weighted average life of the Notes may be adversely
affected by a number of factors including, without limitation, a higher or lower rate of prepayment, delinquency
and default on the Consumkoans, the exercise by the Originator of its right to repurchase individual
Receivables or the outstanding Portfolios pursuant to the Master Transfer Agreement, the renegotiation by the
Servicer of any of the terms and conditions of the Consumer Loatsdndance with the provisions of the
Servicing Agreement and/or the early redemption of the Notes pursuant to the Cofdt{@ptional
Redemption of the Notes for cleap or regulatory reasgnand Conditior6.4 (Redemption for Taxatign

Prepayments may result in connection with refinancing by Debtors voluntarily. The receipt of proceeds from
the Insurance Policies may also impact on the way in which the Consumer Loans are repaid. The level of
delinquency and default on payment of the valg Instalments or request for renegotiation under the
Consumer Loaner level of early repayment of the Consumer Lozarenot be predicted and is influenced by

a wide variety of economic, market industry, social and other factors, including prevailmigéoket interest

rates and margin offered by the banking system, the availability of alternative financing, local and regional
economic conditions as well as special legislation that may affect the refinancing terms.

The impact of the above on the yi¢ddmaturity and the weighted average life of the Notes cannot be predicted.
The performance of the Portfolios may deteriorate in case of default by the Debtors

The Initial Portfolio is composed of Consumer Loans which were classified as perfooredd {n bonig

by the Originator in accordance with the Bank of
The Subsequent Portfolios, if any, will be composed only of Consumer Loans which will be classified as

performing €rediti in bonig by the Originator in accordance with the same supervisory regulations as at the
relevant Purchase Date. All the Consumer Loan Agreements are loans not secured by any security interest.
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However, there can be no guarantee that the Debtors will not defaeit such Consumer Loan Agreements
or that they will continue to perform thereunder. It should be noted that adverse changes in economic conditions
may affect the ability of the Debtors to repay the Consumer Loan Agreements.

The recovery of overdue amosnh respect of the Consumer Loan Agreements will be affected by the length

of enforcement proceedings in respect of the Consumer Loan Agreements, which in the Republic of Italy can
take a considerable amount of time depending on the type of action degndt@vhere such action is taken.
Factors which can have a significant effect on the length of the proceedings include the following: (i) certain
courts may take longer than the national average to enforce the Consumer Loan Agreements and (ii) more time
will be required for the proceedings if it is first necessary to obtain a payment injufatetaato ingiuntivo)

or i f the Debtor raises a def e rbeleectedoaspects ofutalianelawc | a i
Relevant to the Transaction b el o w.

No independentnvestigation has been or will be made in relation to the Receivables

The Issuer hasntered into the Master Transfer Agreement with the Originator on the basis of, and upon
reliance on, the representations and warranties made by the Originator under the Warranty and Indemnity
Agreement.

The Issuer would not have entered into the MaSmnsfer Agreement without having received such
representations and warranties given that neither the Issuer, nor the Joint Arrangers or any other transaction
party (other than the Originator), has carried out any due diligence in respect of the Rexeiudbibe

relevant Consumer Loan Agreements. More generally, none of the Issuer, the Joint Arrangers nor any other
transaction party (other than the Originator) has undertaken or will undertake any other investigation, searches
or other actions to verifyne details of the Receivables sold by the Originator to the Issuer, nor has any of such
persons undertaken, nor will any of them undertake, any investigations, searches or other actions to establish
the creditworthiness of any Debtor.

Therefore, the onlyemedies of the Issuer in respect of the occurrence of a breach of a representation and
warranty which materially and adversely affects the value of a Receivable will be the requirement that the
Originator repurchases the relevant Receivable(s) or indetheifgsuer. See the section heaillB@nsaction
Documents Description of the Warranty and Indemnity Agreaetbe b el o w. I n particul a
pay the repurchase price or indemnify the Issuer undertaken by tgmaiyi under the Warranty and
Indemnity Agreement are unsecured claims of the Issuer and no assurance can be given that the Originator
will pay the relevant amounts if and when due.

Assignment of Receivables and payments made to the Issuer upon disptisalReceivables may be subject
to clawback upon certain conditions being met

The Issuer is subject to the risk that the assignment of the Receivables made by the Originator to the Issuer
pursuant to the Master Transfer Agreement may be clinaekl (evacato) in case of insolvency of the
Originator.

Indeed, assignments of receivables made under the Securitisation Law are subjecbtxkléevocatoria
fallimentare (i) pursuant to article 67, paragraph 1, of the Bankruptcy Law, if the adjudicatiamlkiuptcy

of the relevant originator is made within 6 (six) months from the purchase of the relevant portfolio of
receivables, provided that the value of the receivables exceeds the sale price of the receivables for more than
25 (twentyfive) per cent. anthe issuer is not able to demonstrate that it was not aware of the insolvency of
such originator, or (ii) pursuant to article 67, paragraph 2, of the Bankruptcy Law, if the adjudication of
bankruptcy of the relevant originator is made within 3 (three)thsofrom the purchase of the relevant
portfolio of receivables, and the insolvency receiver of such originator is able to demonstrate that the issuer
was aware of the insolvency of the originator.

In order to mitigate such risk, according to the Masten3iex Agreement, the Originator has provided the
Issuer in respect of the Initial Portfolio with the following certificates: (i) a certificate of good standing
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(certificato di vigenzpissued by the competent Chamber of Comme@amera di Commercjowith nort
insolvency statement¢n dicitura di non insolvenaand (ii) a solvency certificate issued by an authorised
officer of the Originator, stating that the Originator is not subject to any insolvency proceeding. In addition,
under the Master Transfer Agement, the Originator has undertaken to provide the Issuer, in respect of each
Subsequent Portfolio, with the following certificates: (i) a certificate of good stanuknificato di vigenza

issued by the competent Chamber of Commeteenera di Comnreio) with nonrinsolvency statement¢n
dicitura di non insolven2aand (ii) a solvency certificate issued by an authorised officer of the Originator,
stating that the Originator is not subject to any insolvency proceeding.

In addition, in case of repurase by the Originator of individual Receivables pursuant to the Master Transfer
Agreement or the Warranty and Indemnity Agreement or in case of disposal of individual Defaulted
Receivables pursuant to the Servicing Agreement or of the Portfolios folltivérsgrvice of a Trigger Notice

or in case of redemption of the Notes in accordance with ConéitB{®ptional Redemption of the Notes for
clearrup or regulatory reasonor 6.4 (Redemption for Taxatignthe payment of the relevant purchase price
may be subject tdaw back pursuant to article 67, paragraph 1 or 2, of the Bankruptcy Law. However, pursuant
to the Master Transfer Agreement, the Warranty and Indemnity Agreement or the Intercreditor Agreement,
analogous certificates evidencing the solvency of the Otwirwa the third party purchaser, as the case may

be, shall be provided to the Issuer.

However, prospective investors in the Notes should consider that (i) any statement contained in the solvency
certificates above mentioned to the effect that the Origiretists and has not been submitted to insolvency
proceedings applicable to it cannot be relied on as a conclusive evidence that the Originator is still existing
and no such proceedings have been initiated before a court, nor that an order by an laaviragijyrisdiction

over the Originator has been already issued as at the date of such cewifidgi® whether or not the Issuer

was, or ought to have been, aware of the state of insolvency of the Originator at the time of execution of the
Master Tansfer Agreement or any transfer agreement entered into thereafter pursuant to article 4 of the Master
Transfer Agreement is a factual analysis with respect to which a court may in its discretion consider all relevant
circumstances including, but not limdt to, the reliance by the Issuer and/or any of its representatives or agents
on the representations made by the Originator in the Master Transfer Agreement and in the solvency
certificates issued by the Originator from time to time.

Payments made to thessuer by the other parties to the Transaction Documents may be subject te claw
back upon certain conditions being met

The Issuer is subject to the risk that certain payments made to the Issuer by any transaction party may be
clawedback fevocatq in caseof insolvency of the latter.

More in detail, payments made to the Issuer by any transaction party in the 1 (one) year or 6 (six) month
suspect period, as applicable, prior to the date on which such party has been declared bankrupt or has been
admitted to ompulsory liquidation, may be subject to claack ¢evocatoria fallimentarg according to

article 67 of the Bankruptcy Law (or any equivalent rules under the applicable jurisdiction of incorporation of
the relevant transaction party). In case of appbeatf article 67, paragraph 1, of the Bankruptcy Law, the
relevant payment will be set aside and clawed back if the Issnet able to demonstrate that it was not aware

of the state of insolvency of the relevant Transaction Party when the paymentsaderevhereas, in case of
application of article 67, paragraph 2, of the Bankruptcy Law, the relevant payment will be set aside and clawed
back if the receivers able to demonstrate that the Issuer was aware, or ought to be afithee state of
insolvercy of the relevant transaction party. The question as to whether or not the Issuer had actual or
constructive knowledge of the state of insolvency at the time of the payment is a question of fact with respect
to which a court in its discretion may considérelevant circumstances.

Claw-back risk does not apply to payments made by assigned debtors, which are exempted flomslclaw

(revocatoria fallimentargpursuant to article 67 of the Bankruptcy Law and from declaration of ineffectiveness
(declaratoria di inefficacig pursuant to article 65 of the Bankruptcy Law.
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Consumer Loans for the purchase of used vehicles have historically a lower performance

Historically, the risk of nofpayment of auto loans in relation to used vehicles is greater thalation to auto
loans for the purchase of new vehicles. Indeed, it has been observed that the performance of the debtors who
have purchased used vehicles is worse than that of the debtors who have purchased new vehicles.

A worse performance by the Debtarko have used the Consumer Loans to purchase used cars may negatively
affect the ability of the Issuer to fulfil its payment obligations under the Notes.

In order to mitigate such risk, it is provided, under the Master Transfer Agreement, that a Sulfadfiotin

may be transferred from Agos to the Issimer alia only if the aggregate amount of the Principal Amount
Outstanding of the Receivables comprised in the Pool of Used Vehicles Loans shall not be higher than 9% of
the aggregate amount of tharfeipal Amount Outstanding of the Receivables

In such this respect, please refer to sections entitled hédthedPortfolio® andfiTransactionDocuments
Description of the Master Transfer Agreentebelow.

The Issuer will not have any title to the New Vehicles or the Used Vehicles ndritienefit from any
security interests over the same

The Issuer will acquire from the Originator interests in the Receivables, including rights to receive certain
payments from the Debtors and other ancillary rights under the Consumer Loan Agreements.

However, in relation to the Pool of the New Vehicles Loans and the Pool of the Used Vehicles Loans, the
Issuer will not have any title to the New Vehicles Loans or the Used Vehicles Loans nor will it benefit from
any security interests over the same.

Therebre, in the event of a payment default by the Debtors, the Issuer will not be entitled to repossess the New
Vehicles or the Used Vehicles nor it will have any priority rights over the proceeds deriving from the sale or
other disposal of such vehicles ahiéstmay ultimately affect the ability of the Issuer to pay the amounts due
under the Notes.

Eligible Investments may not be fully recoverable in certain circumstances

The amounts standing to the credit of the Issuer Accounts (other than the Expenses, AltecDapital

Account and the Securities Account) may be invested in Eligible Investments upon instruction of the Cash
Manager, in accordance with the Cash, Allocation Management and Payments Agreement. The investments
must comply with appropriate ratimgiteria, as set out in the definition of Eligible Investments. However, it

may happen that, irrespective of any such rating, such investments will be irrecoverable due to the insolvency
of the debtor under the investment.

Such risk is mitigated by the prigions of the Cash, Allocation Management and Payments Agreement
pursuant to which should any such investment cease to be at any time an Eligible Investment, the Cash Manager
shall instruct the Account Bank to liquidate such investment within 3 (three)é&as Days from the date on

which such investment ceased to be an Eligible Investment, at the best available market price which is at least
equal to the principal invested.

None of the Originator, the Joint Arrangers or any other party to the Trandaotioments will be responsible
for any loss or shortfall derivinigom the making of Eligible Investments and/or the liquidation thereof
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3. OTHER RISKS RELATING TO THE NOTES AND THE STRUCTURE
Investment in the Notes is only suitable for certain investors

Structured securities, such as the Notes, are sophistitestadialinstruments, which can involve a significant

degree of risk. Prospective investors in the Notes should ensure that they understand the nature of the Notes
and the extent of their exposuto the relevant risk. Such prospective investors should also ensure that they
have sufficient knowledge, experience and access to professional advice to make their own legal, tax,
accounting and financial evaluation of the merits and riskaimivestmet in the Notes and that they consider

the suitability of the Notes as an investment in light of their own circumstances and financial condition.

Investment in the Notes is only suitable for investors who:

(1) have the requisite knowledge and experience enftral and business matters to evaluate the merits
and risks of an investment in the Notes;

(i) have access to, and knowledge of, appropriate analytical tools to evaluate such merits and risks in the
context of their financial situation;

(iii) are capable of bearinge economic risk of an investment in the Notes; and
(iv) recognise that it may not be possible to dispose of the Notes for a substantial period of time, if at all.

Prospective investors in the Notes should not rely on or construe any communication (wotiah afrthe

Issuer, the Originator or, the Joint Arrangers as investment advice or as a recommendation to invest in the
Notes, it being understood that information and explanations related to the Conditions shall not be considered
to be investment advic@ a recommendation to invest in the Notes.

No communication (written or oral) received from the Issuer, the Joint Arrangers or the Originator or from any
other person shall be deemed to be an assurance or guarantee as to the expected resultsroéanimtrest
Notes.

If an investor does not properly assess the nature of the Notes and the extent of its exposure to the relevant
risks before making its investment decision, it may suffer losses.

Therefore, prospective investors in the Notes should ntediedwn independent decision whether to invest
in the Notes and whether an investment in the Notes is appropriate or proper for them, based upon their own
judgement and upon advice from such advisers as they may deem necessary.

Payment of interest on thBlotes may be deferred in certain circumstances

Payment of interest on any Class of Notes (other than the Most Senior Class of Notes) will be subject to deferral
to the extent that the Interest Available Funds applied in accordance with thedeteration Interest Priority

of Payments on any Paymenat® prior to the Cancellation Date are not sufficient to pay in full the relevant
interest amount which would otherwise be due on such Class of Notes. The amount by which the aggregate
amount of interest paid on any Class of Notes (other than the Mostr &#ass of Notes) on any Payment

Date prior to the Cancellation Date falls short of the aggregate amount of interest which otherwise would be
due on such Class of Notes on that Payment Date shall be aggregated with the amount of, and treated as if it
were interest amount due on such Payment Date in accordance with thedeteration Interest Priority of
Payments. No interest will accrue on any amount so deferred.

Any interest amount due but not payable on the Most Senior Class of Notes on any Pagteevill Dot be
deferred and any failure to pay such interest amount will constitute a Trigger Event.
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Individual Noteholders have limited enforcement rights

Pursuant to the Transaction Documents, the Representative of the Noteholders is responsilderfenimg

the resolutions of the Meeting of the Notevisal der s
visthe Issuer and, following the service of a Trigger Notice, is entitled to exercise the contractual rights of the
Issuer under the latcreditor Agreement. The Rules of the Organisation of the Noteholders limit the ability of
individual Noteholders to commence proceedings against the Issuer by giving the Meeting of the Noteholders
the power to decide whether a Noteholder may commencsuahyindividual actions.

Remedies available for the purpose of recovering amounts owed in respect of the Notes shall be limited to
actions in respect of the Receivables and the Issuer Available Funds in accordance with the applicable Priority
of Paymentsin the event that the amounts recovered pursuant to such actions are insufficient, after payment
of all other claims ranking in priority to @ari passuwith amounts due under the Notes of each Class, to pay

in full all principal and interest and othenaunts whatsoever due in respect of the Notes, the Noteholders will
have no further actions available in respect of any such unpaid amounts.

Conflicts of interest will be managed by the Representative of the Noteholders in a manner which may not
be in linewith the interests of certain Classes of Notes

Pursuant to the Intercreditor Agreement, if, in the opinion of the Representative of the Noteholders, there is a
conflict between the interests of the holders of different Classes of Notes, then the Rafresehthe
Noteholders is required to have regard to the interests of the holders of the Most Senior Class of Notes only.

Therefore, in certain circumstances, the interests of certain Classes of Notes may not be taken into account.

Directions of the holders of the Most Senior Class of Notes following the delivery of a Trigger Notice may
affect the interests of the holders of the other Classes of Notes

Pursuant to the Intercreditor Agreement and the Rules of the Organisation of the Noteholders, ataftertim

the delivery of a Trigger Notice, the Issuer may, or the Representative of the Noteholders may (or shall if so
requested by an Extraordinary Resolution of the holders of the Most Senior Class of Notes) direct the Issuer
to, dispose of the Portfolkahen outstanding in accordance with the provisions of the Intercreditor Agreement.

In addition, at any time after the delivery of a Trigger Notice, the Representative of the Noteholders may, at
its discretion and without further notice, take such stamior institute such proceedings as it thinks fit to
enforce repayment of the Notes and payment of accrued interest thereon or at any time to enforce any other
obligation of the Issuer under the Notes or any Transaction Document, but, in either bafleyat e bound

to do so unless it shall have been so directed by an Extraordinary Resolution of the holders of the Most Senior
Class of Notes and, in any such case, only if it shall have been indemnified and/or secured to its satisfaction
against all fes, costs, expenses and liabilities to which it may thereby become liable or which it may incur by
so doing.

The directions of the holders of the Most Senior Class of Notes in such circumstances will prevail over any
different directions of the holders tie other Classes of Notes and may be adverse to the interests of the
holders of such other Classes of Notes.

There is no assurance that the Senior Notes will be recognised as eligible collateral for Eurosystem
operations

After the Issue Date an applicatiaiill be made to a central bank in the Eaaome to record the Senior Notes

as eligible collateral, within the meaning of the guidelines of the European CentraHdavdwer, there is no
assurance that the Senior Notes will be recognised as eligitdeecallfor Eurosystem monetary policy and
intra-day credit operations by the Eurosystem either upon issue or at any or all times during their life. Such
recognition will depend upon satisfaction of the Eurosystem eligibility criteria and, in accordahdés wit
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policies, will not be given prior to issue of the Senior Notes. If the Senior Notes are accepted for such purposes,
Eurosystem may amend or withdraw any such approval in relation to the Senior Notes at any time.

In the event that the Senior Notes aot recognised (or cease to be recognised) as an eligible collateral for
Eurosystem operations, the holders of the Senior Notes would not be able to access the ECB funding. In such
case, there is no assurance that the holders of the Senior Notes walltdinditive sources of funding or,

should such alternative sources be found, these will be at equivalent economic terms compared to those applied
by the ECB. In the absence of suitable sources of funding, the holders of the Senior Notes may ultimately
suffer a lack of liquidity.

Neither the Issuer, nor the Joint Arrangers or any other party to the Transaction Documents (i) gives any
representation or warranty as to whether Eurosystem will ultimately confirm that the Senior Notes are eligible
collateral forEurosystem monetary policy and inttay credit operations by the Eurosystem for such purpose;
and (ii) will have any liability or obligation in relation thereto if the Senior Notes are at any time deemed
ineligible for such purposes.

4. RISKS RELATED TO CHA NGES TO THE STRUCTURE AND DOCUMENTS

Resolutions properly adopted in accordance with the Rules of the Organisation of the Noteholders are
binding on all Noteholders irrespective of their interests

Pursuant to the Rules of the Organisation of the Notehol@®rsiny resolution involving any matter other

than a Basic Terms Modification that is passed by the holders of the Most Senior Class of Notes shall be
binding upon all the holders of the other Classes of Notes irrespective of the effect thereofioietbsir (b)

any resolution passed at a Meeting of one or more Classes of Notes duly convened and held in accordance
with the Rules of the Organisation of the Noteholders shall be binding upon all Noteholders of such Class or
Classes, whether or not praesat such Meeting and whether or not dissenting and whether or not voting; and

(c) any resolution is passed to the extent that the relevant quorum is reached.

Prospective Noteholders should note that these provisions permit defined majorities to Kteladlders,
including Noteholders who did not attend and vote at the relevant Meeting and Noteholders who voted in a
manner contrary to the Meeting. Therefore certain rights of each Noteholder against the Issuer under the
Conditions may be limited pursuaio any such resolution.

Certain modifications may be adopted by the Repr
consent

Pursuant to the Rules of the Organisation of the Noteholders, the Representative of the Noteholders may, from
time to timeand without the consent or sanction of the Noteholders, concur with the Issuer and any other
relevant parties in making any amendment or waiver to the Conditions and the Transaction Documents (other
than in respect of a Basic Terms Modification) if, in dipénion of the Representative of the Noteholders, such
amendment or waiver:

(@) is necessary or expedient in order to cure any ambiguity or correct any manifest error, or to comply
with any changes in applicable law or in its interpretation;

(b) is not, in the omion of the Representative of the Noteholders, materially prejudicial to the interest of
the holders of the Most Senior Class of Notes;

(© is formal, minor or technical in nature;

(d) is necessary for the purpose of enabling the Rated Notes to be (or remain) listed on the Luxembourg
Stock Exchange;
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(e) is required for the Securitisation to comply with the EU Securitisation Regylasaronfirmed by a
firm providing verification servicepursuant to article 28 of the EU Securitisation Regulation or a
primary law firm or

() is necessary for the purposes of enabling the Securitisation to constitute a transfer of significant credit
risk within the meaning of Article 244(1)(b) of the CRR, pd®d that (A) the Originator certifies to
the Issuer and the Representative of the Noteholders in writing that such modification is required solely
for such purpose (th8RT Amendmentg. With reference to any SRT Amendmer{tsa 30 (thirty)
day s 6 igennotice in ralation to any proposed SRT Amendment shall be provided by the Issuer
to the Representative of the Noteholders, the Calculation Agent and the Principal Paying Agent and,
in accordance with Condition31(Notice9, the Noteholdersand (ii) the Representative of the
Noteholders shall be obliged, without any consent or sanction of the Noteholders or any of the Other
Issuer Creditors, to concur with the Issuer or any other relevant parties in making any such SRT
Amendmentsrovided thatif, prior to the expiry of the 30 (thirty) dayotice period described in
paragraplfi) above, the Issuer is notified by the holders of the Most Senior Class of Notes representing
at least 10 per cent. of the Principal Amount Outstanding of the Most Senioin€Chates that they
object to the proposed SRT Amendment, then following such a notification of objection the
modification will only be made if it is approved by an Extraordinary Resolution of the holders of the
Most Senior Class of Notes which is passethirour of such modification in accordance with these
Rules of the Organisation of the Noteholders

There is no assurance that each Noteholder concurs with any such modification by the Representative of the
Noteholders.

5. COUNTERPARTY RISKS

The ability ofthe Issuer to meet its obligations under the Notes is dependent on the performance of the
Servicer

The Portfolios have always been and will be serviced by Agos, previously as owner of the Consumer Loans
and the relevant Receivables, and following the fearaf the Receivables to the Issuer, as Servicer pursuant

to the Servicing Agreement. Consequently, the net cash flows from the Portfolios may be affected by decisions
made, actions taken and collection procedures adopted by the Servicer pursuantréwisieng of the
Servicing Agreement.

The Servicer has been appointed by the Issuer as responsible for the collection of the Receivables transferred
by it (as Originator) to the Issuer and for the cash and payment sesadgegfto incaricato della risgsione

dei crediti ceduti e dei servizi di cassa e pagamemoaccordance with the Securitisation Law, the Servicer

is therefore responsible for ensuring that the collection of the Receivables serviced by it and the relative cash
and payment servicesmoply with Italian law and this Prospectus.

Following the termination of the appointment of the Servicer pursuant to the Servicing Agreement, the
obligations of such Servicer under the Servicing Agreement will be undertaken by thaB8ekvicer (if
apponted) or a Substitute Servicer. There can be no assurance that thepB&ekvicer (if appointed) or a
Substitute Servicer who is able and willing to service the Portfolios could be found. Any delay or inability to
appoint a Baclup Servicer or a Subaiie Servicer may affect payments on the Notes.

Furthermore, it is not certain that the Bagk Servicer (if appointed) or the Substitute Servicer, as the case
may be, would service the Portfolios on the same terms as those provided for in the ServesngeAgrThe
ability of the Backup Servicer (if appointed) or any Substitute Servicer to fully perform the required services
will depend,inter alia, on the information, software and record available to it at the time of its appointment.
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The ability of thelssuer to meet its obligations under the Notes is dependent on the performance of other
parties to the Transaction Documents

The timely payment of amounts due on the Notes
counterparties, including, witholimitation, the ability of the Backip Servicer Facilitator, the Calculation

Agent, the Corporate Servicer, the Stichting Corporate Services Provider, the Paying Agent and the Account
Bank to duly perform their obligations under the relevant Transactmuments. In addition, the ability of

the Issuer to make payments under the Notes may depend to an extent upon the due performance by the
Originator of its obligations under the Warranty and Indemnity Agreement in respect of the Portfolios. The
performancef such parties of their respective obligations under the relevant Transaction Documents may be
influenced by the solvency of each relevant party.

The inability of any of the aboweentioned third parties to provide their services to the Issuer (inclading
failure arising from circumstances beyond their c
ability to make payments on the Notes.

Conflict of interests may influence the performance by the parties to the Transaction Document®iof th
respective obligations under the Securitisation

Conflict of interest may exist or may arise as a result of any party to the Securitisation (a) having previously
engaged or in the future engaging in transactions with other parties to the Securi(isatianing multiple
roles in the Securitisation, and/or (c) carrying out other transactions for third parties.

Without limiting the generality of the foregoing, under the Securitisation (a) Agos will act as Originator and
ServicerandNotes Subscriberb) Accounting Partners will act as Corporate Servicer, Representative of the
Noteholders and Baelp Servicer Facilitator; (cCA-CIB Milan Branch will act as Account Ban&nd
Principal Paying Agentand (d) CA-CIB, Milan Branch and Banca Akros will act as Joint Arrangers.
Moreover Agos belongs to Crédit Agricolé Group, whose parent company is Crédit Agricolé S.A., and as at
the date of this Prospectus AgosO6 shar encec(ahghis al i
a wholly-owned subsidiary of Crédit Agricolé S.A.), and 39% owned by Banco BPM.

In addition, the Originator may hold and/or service receivables arising from loans other than the Receivables
and providing general financial services to the Oeb Even though under the Servicing Agreement the
Servicer has undertaken to renegotiate the terms of the Consumer Loans and/or enter into settlement
agreements with the Debtors only having regard primarily to the interests of the Issuer and the étstéhold
cannot be excluded that, in certain circumstances, a conflict of interest may arise with respect to other
relationships with the same Debtors.

The Joint Arrangers may also be involved in a broad range of transactions with other parties.

Conflict o interest may influence the performance by the parties to the Transaction Documents of their
respective obligations under the Securitisation and ultimately affect the interests of the Noteholders.

6. MACRO -ECONOMIC AND M ARKET RISKS
Impact of COVID-19 Pandeme

The COVID-19 outbreak has had, and continues to have, a material impact on businesses around the world
and the economic environments in which they operate. There are a number of factors associated with the
outbreak and its impact on global economiestbatd have a material adverse effect on (among other things)

the profitability, valuation and/or marketability of the Notes.

The COVID19 outbreak has caused disruption to a number of jurisdictions, including Italy, which have

implemented certain restriohs with a resultant significant impact on economic activity in those jurisdictions.
These restrictions are being determined by the governments of individual jurisdictions (including through the
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implementation of emergency powers) and impacts (includimg timing of implementation and any
subsequent lifting of restrictions) may vary from time to time. It remains unclear how this will evolve through
2022 and thereafter and, therefore, a Noteholder bears the risk that the market price of the Notea falls as
result of the general development of the market or that the Issuer will not be able to satisfy its obligations under
the Notes such that the Noteholder may bear a loss in respect of its initial investment.

Lack of liquidity in the secondary market for taNotes may affect the market value of the Notes

Althoughanapplication has been made to list the Rated Notes on the Official List of the Luxembourg Stock
Exchange and to admit such Rated Notes to trading on the Regulated Market, there can be nothas@rance
secondary market for any of the Rated Notes will develop, or, if a secondary market does develop in respect
of any of the Rated Notes, that it will provide the holders of such Rated Notes with liquidity of investments or
that it will continue untilthe final redemption or cancellation of such Rated Notes. Consequently, any
purchaser of Rated Notes mag unable to sell such Rated Notes to any third party and it may therefore have
to hold such Rated Notes until the final redemption or cancellatenedfi The Notes have not been, and will

not be, registered under the Securities Act or with any securities regulatory authority of any state or other
jurisdiction of the United States and will be subject to significant restrictions on resale in the $tatts]

The offering of the Notes will be made pursuant to the exemption from registration provided under Regulation
S of the Securities Act. No Person is obliged or intends to register the Notes under the Securities Act or any
state securities laws. Acabingly, offers and sales of the Notes are subject to the restrictions described under
the section headdibubscription and Sabe.

Limited liquidity in the secondary market may continue to have an adverse effect on the market value of the
asset backed securities, especially those securities that are more sensitive to prepayment, credit or interest rate
risk and those securities that hdogen structured to meet the requirements of limited categories of investors.
Consequently, whilst these market conditions persist, an investor in the Notes may not be able to sell or acquire
credit protection on its Notes readily and market values oNities are likely to fluctuate. Any of these
fluctuations may be significant and could result in significant losses to an investor.

Risks connected with the United Kingdom leaving the European Union (Brexit) and political and economic
decisions of EU and Hro-zone countries may affect the performance of the Securitisation

The Issuer as well as the market value and the liquidity of the Notes may be affected by disruptions and
volatility in the global financial markets.

Pursuant to a referendum held in J@2046, the UK has voted to leave the European Urit) @nd, on 29

March 2017, the UK Government invoked article 50 of the Lisbon Treaty and officially notified the European
Union of its decision to withdraw from the European Union. This commenced thal fiovoayear process of
negotiations regarding the terms of the withdrawal and the framework of the future relationship between the
UK and the European Union (teticle 50 Withdrawal Agreement). On 31 January 2020 the UK and the
European Union finalisednd ratified the Article 50 Withdrawal Agreement. Part Four of the Article 50
Withdrawal Agreement provided for a transition period which ended on 31 December 2020. The UK left the
EU on 31 January 2020 at 11pm, and the transition period has ended oneBibBe2020 at 11pm. As a
result, the Treaty on the European Union and the Treaty on the Functioning of the European Union have ceased
to apply to the UK. The UK is also no longer part of the European Economic Area. To& Hiade and
Cooperation Agreemeifthe Trade and Cooperation Agreement which governs the relations between the

EU and the UK following the end of the transition period and which had provisional application pending
completion of ratification procedures, entered into force on 1 May 2021.

The European Union (Withdrawal) Act 2018 (as amended by the European Union (Withdrawal Agreement)
Act 2020) and secondary legislation made under powers provided in this Act ensure that there is a functioning
statute book in the UK. While the UK introducadtemporary permission regime to allow EEA firms to
continue to do business in the UK for a limited period of time, once the passporting regime fell away, the
majority of EEA states have not introduced similar transitional regimes. The Trade and Cooperatio
Agreement is only part of the overall package of agreements reached on 24 December 2020. Other
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supplementing agreements included a series of joint declarations on a range of important issues where further
cooperation is foreseen, including financial §sg. The declarations state that the EU and the UK will discuss

how to move forward with equivalence determinations in relation to financial services. It should be noted that
even if equivalence arrangements for certain sectors of the financial semdesisy are agreed, market access

is unlikely to be as comprehensive as the market access that the UK enjoyed through its EU membership.

The exit of the United Kingdom from the European Union, and the possibility that other European Union
countries couldhold similar referendums to the one held in the United Kingdom and/or call into question their
membership of the European Union or prolonged periods of uncertainty connected to these eventualities could
have significant negative impacts on global econaroiaditions and the stability of international financial
markets. These could include further falls in equity markets, a further fall in the value of the pound and, more
in general, increase in financial markets volatility, reduction of global marketditigai Should any of these
circumstances occur, the performance of the Portfolios may deteriorate and, as result, the amounts payable
under the Notes might be affected.

Geographic Concentration Risks

All Consumer Loan Agreements have been enteredhiittoindividuals persone fisichewhich were resident

in Italy as at the time of the entry into of the relevant Consumer Loan Agreengsgterforation in economic
conditions resulting in increased unemployment rates, consumer and commercial baniingscg decline

in the strength of national and local economies, inflation and other results that negatively impact household
incomes could have an adverse effect on the ability of the Debtors to make payments on the Consumer Loans
and result in lossesndhe Notes.

Consumer Loans in the Portfolios may also be subject to geographic concentration risks within certain regions
of Italy. To the extent that specific geographic regions in Italy have experienced, or may experience in the
future, weaker regionaconomic conditions (due to local, national and/or global macroeconomic factors) than
other regions in Italy, a concentration of the Consumer Loans in such a region may exacerbate the risks relating
to the Consumer Loans described in this section. Ceagéaigraphic regions in Italy rely on different types of
industries. Any downturn in a local economy or particular industry may adversely affect the regional
employment levels and consequently the repayment ability of the Debtors in that region or thibhat gitins

most heavily on that industry. In addition, any natural disasters or widespread health crises or the fear of such
crises (such as coronavirus, measles, SARS, Ebola, HIN1, Zika, avian influenza, swine flu, or other epidemic
diseases) in a pactilar regionor geopolitical instabilitiesincluding Russid@s invasion of Ukrainend the
potentialimplication on the global economy (such @ increase of energy and oil pricestbe inflation),

may weaken economic conditions and negatively impaetathility of affected Debtors to make timely
payments on the Consumer Loans. This may affect receipts on the Consumer Loans. If the timing and payment
of the Consumer Loans is adversely affected by any of the risks described in this paragraph, thes payment

the Notes could be reduced and/or delayed and could ultimately result in losses on the Notes. For an overview
of the geographical distribution of the Consumer Loans as at the First Valuation Date, see the section headed
fiThe Portfoliosi The Initial Portfolic . Gi v e n ctabteeffect suphrfaetdrs may have on the local,
national or global economy, no assurance can be given as to the impact of any of the matters described above
and, in particular, no assurance can be given that such matters would not adversely affdiytbethb

Issuer to satisfy its obligations under the Notes.

Reduction or withdrawal of the ratings assigned to the Rated Notes after the Issue Date may affect the
market value of the Rated Notes

The credit ratings assigned to the Rated Notesf | ect t he Rating Agenciesd a
of payment of interest in a timely manner, pursuant to the Conditions and the Transaction Documents, and the
ultimate repayment of principal on or before the Final Maturity Date, not thatepapment of principal will

be paid when expected or scheduled. The ratings do not address (i) the likelihood that the principal will be
redeemed on the Rated Notes, as expected, on the scheduled redemption dates; (ii) the possibility of the
imposition ofltalian or European withholding taxes; (iii) the marketability of the Rated Notes, or any market
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price for the Rated Notes; or (iv) whether an investment in the Rated Notes is a suitable investment for a
Noteholder.

The ratings are based, among otherthing on t he Rating Agencies6 determ
the reliability of the payments on the Portfolios and the availability of credit enhancement. Future events such
as any deterioration of the Portfolios, the unavailability or theydelthe delivery of information, the failure

by the parties to the Transaction Documents to perform their obligations under the Transaction Documents and
the revision, suspension or withdrawal of the unsecured, unsubordinated and unguaranteed dehihnating
parties involved in the Securitisation could have an adverse impact on the credit ratings of the Rated Notes,
which may be subject to revision or withdrawal at any time by the assigning Rating Agency. In addition, in
the event of downgrading of éhunsecured, unsubordinated and unguaranteed debt rating of third parties
involved in the Securitisation, there is no guarantee that the Issuer will be in a position to secure a replacement
for the relevant third party or there may be a significant delagcuring such a replacement and, consequently,

the rating of the Rated Notes may be affected.

A rating is not a recommendation to purchase, hold or sell the Rated Modeseral, European regulated
investors are restricted from using a rating for tafguy purposes if such rating is not issued by a credit rating
agency established in the European Union and registered under Regulation (EC) No. 1060/2009 of the
European Parliament and of the Council of 16 September 2009 on credit rating agenciese@sentlip
amended (th&U CRA Regulation), unlesssuchrating is provided by a credit rating agency not established

in the European Union but is endorsed by a credit rating agency established in the European Union and
registered under the EU CRA Regulatimmsuch rating is provided by a credit rating agency not established

in the European Union which is certified under the EU CRA Regulation. In general, UK regulated investors
are restricted from using a rating for regulatory purposes if such ratingissnetl by a credit rating agency
established in the UK and registered under Regulation (EC) no. 1060/2009 on credit rating agencies, as it forms
part of domestic law of the United Kingdom by virtue of the EUWA [lleCRA Regulation), unless such

rating isprovided by a credit rating agency not established in the UK but is endorsed by a credit rating agency
established in the UK and registered under the UK CRA Regulation or such rating is provided by a credit rating
agency not established in the UK whicleéstified under the UK CRA Regulation.

There is no assurance that any such ratings will continue for any period of time or that they will not be
reviewed, revised, suspended or withdrawn entirely by any of the Rating Agencies as a result of changes in or
unavailability of information or if, in the sole judgment of the Rating Agencies, the credit quality of the Rated
Notes has declined or is in question. A qualification, downgrade or withdrawal of any of the ratings mentioned
above may affect the marketlva of the Rated Notes.

Assignment of unsolicited ratings may affect the market value of the Rated Notes
The Issuer has not requested a rating oR&edNotes by any rating agency other than the Rating Agencies.

However, credit rating agencies othiean the Rating Agencies could seek to rate the Rated Notes and, if such
unsolicited ratings are lower than the comparable ratings assigned to the Rated Notes by the Rating Agencies,
those shadow ratings could have an adverse effect on the market véledRatéd Notes. For the avoidance

of doubt and unless the context otherwise require
are to ratings assigned by the specified Rating Agencies only.

7. LEGAL AND REGULATORY RISKS

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

In Europe, the U.S. and elsewhere there is increased political and regulatory scrutiny of thacksset
securities industry. This has resulteda raft of measures for increased regulation which are currently at
various stages of implementation and which may have an adverse impact on the regulatory capital charge to
certain investors in securitisation exposures and/or the incentives for cevtedtors to hold assbacked
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securities, and may thereby affect the liquidity of such securities. Investors in the Notes are responsible for
analysing their own regulatory position and none of the Issuer, the Joint Arrangensy other party to the
Transaction Documents makes any representation to any prospective investor or purchaser of the Notes
regarding the regulatory capital treatment of their investment in the Notes on the Issue Date or at any time in
the future.

Investors should note in particulnat the Basel Committee on Banking Supervis®@GRS) has approved a

series of significant changes to the Basel framework for prudential regulation (such changes being referred to
by the BCBS as Basel Ill, and referred to, colloquially, as Basel thspect of reforms finalised prior to 7
December 2017 and Basel IV in respect of reforms finalised on or following that date). The Basel IlI/IV
reforms, which include revisions to the credit risk framework in general and the securitisation framework in
patticular, may result in increased regulatory capital and/or other prudential requirements in respect of
securitisation positions. The BCBS continues to work on new policy initiatives. National implementation of
the Basel III/IV reforms may vary those refarand/or their timing. It should also be noted that changes to
prudential requirements have been made for insurance and reinsurance undertakings through participating
jurisdiction initiatives, such as the Solvency |l framework in Europe.

These changes magffect the regulatory treatment applicable to the Notes. Investors in the Notes are
responsible for analysing their own regulatory position and prudential regulation treatment applicable to the
Notes and should consult their own advisers in this respect.

Non-compliance with the EU Securitisation Regulation or the UK Securitisation Regulation, as applicable,
may have an adverse impact on the regulatory treatment of the Notes and/or decrease liquidity of the Notes

The EU Securitisation Regulation appliegeneral (subject to certain grandfathering) from 1 January 2019.
The EU Securitisation Regulation establishes certain common rules for all securitisations that fall within its
scope (including recast of pleJanuary 2019 risk retention and investor dligatice regimes). However,

some legislative measures necessary for the full implementation of the EU Securitisation Regulation regime
have not yet been finalised and compliance with certain requirements is subject to the application of transitional
provisions. In addition, some uncertainty remains in relation to the interpretation of some of these requirements
and what is or will be required to demonstrate compliance to national regulators.

The UK Securitisation Regulation (which largely mirrors, with saadgustments, the EU Securitisation
Regulation) applies in the UK (subject to the temporary transitional relief being available in certain areas) from
the end of the transition period in the Brexit process at the start of 2021.

The EU Securitisation Reguian and/or the UK Securitisation Regulation requirements will apply to the
Notes. As such, certain Europeaagulated institutional investors or Wi€gulated institutional investors,

which include relevant credit institutions, investment firms, authoa#iedhative investment fund managers,
insurance and reinsurance undertakings, certain undertakings for the collective investment of transferable
securities and certain regulated pension funds (institutions for occupational retirement provision),rage requi

to comply under article 5 of the EU Securitisation Regulation or article 5 of the UK Securitisation Regulation,
as applicable, with certain due diligence requirements prior to holding a securitisation position and on an
ongoing basis while holding theosition. Among other things, prior to holding a securitisation position, such
institutional investors are required to verify under their respective EU or UK regime certain matters with
respect to compliance of the relevant transaction parties with gpedliting standards, risk retention and
transparency requirements and, on transactions notified as EU STS or UK STS, compliance of that transaction
with the EU or UK STS requirements, as applicable. If the relevant EuropebiK-regulated institutional

investor elects to acquire or holds the Notes having failed to comply with one or more of these requirements,
as applicable to them under their respective EU or UK regime, this may result in the imposition of a penal
capital charge on the Notes for institutal investors subject to regulatory capital requirements or a
requirement to take a corrective action, in the case of a certain type of regulated fund investors. Aspects of the
requirements of the EU Securitisation Regulation and the UK SecuritisatiomalReg and what is or will be
required to demonstrate compliance to national regulators remain unclear and, it should be noted, that under
the UK Securitisation Regulation regime certain temporary transitional relief may be available until 31 March
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2022 pr the purposes of compliance with the UK institutional investor due diligence requirements. Prospective
investors should therefore make themselves aware of the requirements applicable to them in their respective
jurisdictions and are required to indepemitie assess and determine the sufficiency of the information
described in this Prospectus generally for the purposes of complying with such due diligence requirements
under the EU Securitisation Regulation and any corresponding national measures whigghrelayant or

the UK Securitisation Regulation, as applicable.

Prospective investors should be aware that under the Securitisation it has not been contractually agreed to
comply with the transparency requirements of the UK Securitisation ReguRt@pective investors should
alsonote that there can be no assurance that the information in this Prospectus or to be made available to
investors in accordance with article 7 of the EU Securitisation Regulation will be adequate for any prospective
institutional investors to comply with their due diligence obligations under the EU Securitisation Regulation

or the UK Securitisation Regulation.

Prospective investors in the Notes are responsible for analysing their own regulatory position, and should
consult th& own advisers in this respect.

The STS designation impacts on regulatory treatment of the Notes

The Securitisation is intended to qualify as a simple, transparent and stand&@@Seskuritisation within

the meaning of article 18 of the EU Secuatisn Regulation. Consequently, the Securitisation meets, as at
the date of this Prospectus, the requirements of articles 19 to 22 of the EU Securitisation Regul&ion (the
STS Requirement$ and will, prior to the Issue Date, be notified by the Originaddoe included in the list
published by ESMA referred to in article 27, paragraph 5, of the EU Securitisation Regulati®@T &he
Notification). Pursuant to article 27, paragraph 2, of the EU Securitisation Regulation, the STS Notification
includes an gxanation by the Originator of how each of the STS criteria set out in articles 19 to 22 has been
complied with in the Securitisation. The STS Noti
(being, as at the date of this Prospectus,
https://egisters.esma.europa.eu/publication/searchRegister?core=esma_registergtlstsreSMA STS
Registen.

The Notes can also qualify as StiBder the UK Securitisation Regulatiantil maturity, provided that the
Notes remain on the ESMA STS Register and continue to meet the EU STS Requirements.

The Originator has used the service of Prime Collateralised Securities (PCS) EBGHSas a third party
verifying STS compliance abrised under article 28 of the EU Securitisation Regulation in connection with

an assessment of the compliance of the Notes with the requirements of articles 19 to 22 of the EU Securitisation
Regulation (theSTS Verification) and to prepare verificatiorf compliance of the Notes with the relevant
provisions of article 243 of the CRR (together with the STS Verificatior5 Tt®2Assessmenyslt is expected

that the STS Assessments prepared by PCS will be available on the PCS website (being, as af thisdate
Prospectushttps://pcsmarket.org/steerificationtransactiong/ together with a detailed explanation of its
scope atttps://pcsmarket.org/disclaimeifor the avoidance of doubt, this PCS website and the contents
thereof do not form part of thRrospectus

It is important to note that the involvement of PCS as an authdhsedparty verifying STS compliands

not mandatory and the responsibility for compliance with the EU Securitisation Regulation (or, if applicable,
the UK Securitisation Rpulation) remains with the relevant institutional investors, originators and issuers, as
applicable in each case. The STS Assessments will not absolve such entities from making their own assessment
and assessments with respect to the EU Securitisationd®egu(or, if applicable, the UK Securitisation
Regulation) and the STS Assessments cannot be relied on to determine compliance with the foregoing
regulations in the absence of such assessments by the relevant entities. In addition, the Originatesdths not

the service of PCS, as third party verifying STS compliancauthorised under article 28 of the EU
Securitisation Regulation, to prepare an assessment of compliance of the Notes with article 7 and article 13 of
Delegated Regulation (EU) 2015/61 d&f October 2014 to supplement Regulation (EU) no. 575 of 26 June
2013 of the European Parliament and the Council with regard to liquidity coverage requirement for credit
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institutions, as amended by Commission Delegated Regulation (EU) no. 1620 of 13 1RilgtH20 CR
Regulation); in this regard, it should be noted that as at the date of this Prospectus the Senior Notes are not
expected to satisfy the requirements of the LCR Regulation. Furthermore, the STS Assessments are not an
opinion on the creditworthess of the Notes nor on the level of risk associated with an investment in the Notes.

It is not an indication of the suitability of the Notes for any investor and/or a recommendation to buy, sell or
hold Notes. Institutional investors that are subjech&due diligence requirements of the EU Securitisation
Regulation or the UK Securitisation Regulation need to make their own independent assessment and may not
solely rely on the STS Assessments, the STS Notification or other disclosed information.ridiocassan be
provided that the Securitisation does or continues to qualify as arse&XD8tisation under the EU
Securitisation Regulation and/or the UK Securitisation Regulasaat the date of this Prospectus or at any

point in time in the future.

The STS status of a transaction is not static and investors should verify the current status of the Securitisation
on the ESMA STS Register. None of the Issuer, the Originator, the Joint Arrangers, the Representative of the
Noteholders or any othearty to he Transaction Documentsakes any representation or accepts any liability

for the Securitisation to qualify as an S$&uritisation under the EU Securitisation Regulation and/or the UK
Securitisation Regulation as at the date of this Prospectus nor @oianin time in the future.

The STS securitisation designation impacts on the potential ability of the Notes to achieve better or more
flexible regulatory treatment under various EU regimes that were amended (or will be amended in due
course) to takerito account the STS framework (such as Type 1 securitisation under Solvency Il
Regulation, as amended by the Solvency || Amendment Regulation; regulatory capital treatment under the
securitisation framework of the CRR, as amended by the CRR Amendment Rgnl. The EU STS
securitisation designation impacts on the potential ability of the Notes to achieve better or more flexible
regulatory treatment under various EU regimes that were amended (or will be amended in due course) to
take into account the EU S3 framework (such as Type 1 securitisation under Solvency I, as ameaddd
regulatory capital treatment under the securitisation framework of the CRR, as amended by the CRR
Amendment Regulation Italian consumer legislation contains certain protectioimsfavour of debtors

The Portfolios comprise only Recei
ie.l oans extended to individuals (th
commercial, craft or professional activities.

vables deriving
e fconsumer so

In Italy, consumer loans are regulated by, amongst other things: (a) by articles 121 to 126 of the Banking Act
and (b) the regulation of the Bank of Italy dated 29 July 2008sparenza delle operazioni e dei servizi
bancarie e finanziari. Correttezza delle relazioni tra intermediari e clieagi amended and supplemented

from time to time. Under the current Iskation, consumer loans are only those granted for amounts
respectively lower and higher than the maximum and minimum levels set{sgstitn 1 of article 122 of the
Banking Act, such levels being currently fixed at Euro 75,000 and Euro 200 respeftardyin case of
unsecured loans granted for the purpose of refurbishing a property, which are not subject to the Euro 75,000
threshold).

The following risks, amongst others, could arise in relationGeedito al Consumdnan contract:

(1) pursuant to sulsections 1 and 2 of article 12fpiinquiesof the Banking Act, debtors under consumer
loan contracts linked to supply contracts have the right to terminate the relevant contract with the
lender following a breach by the supplier, provided that (i) they peaxdously and unsuccessfully
made thecostituzione in moraf the supplier and (ii) such breach of the supplier meets the conditions
set out in article 1455 of the Italian civil code. In the case of termination of the consumer loan contract,
the lender mast reimburse all instalments and sums paid by the consumer and is not entitled to receive
from the consumer the loan granted to the consumer already transferred to the supplier. However, the
lender has the right to claim these payments from the relewpplier which is in breach. Pursuant to
subsection 4 of article 12§uinquiesof the Banking Act, debtors are entitled to exercise against the
assignee of any lender under such consumer loan contracts any of the defences mentioned under sub
sections 1 t@ of the same article, which they had against the original lelmdinis respegtit should
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be noted that, under the Warranty and Indemnity Agreement, the Originator has represented and
warranted to the Issuer that the Receivables do not derive fronui@ensoans where the financed
asset is a registered asset and such registered asset has not yet been delivered to the relevant Debtor;

(i) pursuant to sulsection 1 of article 125exiesof the Banking Act, debtors underedito al consumo
loan contracts have the right to prepay any consumer loan without penalty and with the additional right
to apro ratareduction in the aggregate costs and interests of the loan. It should, however, be noted
that, in the event of prepayment by the borrqwiee lender, under certain circumstances, is entitled
to a compensation equal t&olof the prepaid amount of the consumer loan if the residual duration of
the consumer loan is longer than one year, and equal%edi.the same amount, if shorter; in any
case, no prepayment penalty shall be due: (a) if the repayment has been made under an insurance
contract intended to provide a credit repayment guarantee; or (b) in the case of overdraft facilities; or
(c) if the repayment falls within a period for whidtetborrowing rate is not fixed; or (d) the prepaid
sum is equal to the total outstanding amount of the relevant consumer loan and is equal or less than
Euro 10,000The provisions of article 128exiesof the Banking Act have been recently amended by
Law Decree no. 73 of 25 May 2021, as converted into Law no. 106 of 23 July 2021 -(thkedo
Sostegnibis Decreg. Pursuant to thBostegnbis Decree, the consumer loan agreements shall cleary
indicate the criteria applicable for such interest and cost fiedydeing a linear proportional
reduction or a reduction based on the loan amortised cost. Unless otherwise specified in the relevant
consumer loan agreement, a reduction based on the loan amortised cost would apply. Save for any
different agreement beeen the lenders and the relevant credit intermediaries, the lenders would have
a recourse against such credit intermediaries for the recovery of an amount equivalent to the portion
of the credit intermediari es06ofthemepaymentt mbur sed

The amendments to article 286xieof the Banking Act introduced by ti@®stegnbis Decree would

apply to the consumer loan agreements executed after the entry into force of conversion law. Any
prepayment relating to consumer loaneggmnents entered into prior to such date would continue to be
governed by the previous provisions of article-s2%ies as wel |l as by t he Ban
applicable at the time of the relevant prepayment. In this respect, prospective Nosestoddiat note

that, pursuant to the Warranty and Indemnity Agreement, the Originator has undertaken to repurchase
the relevant Receivables or, where such repuranagenot occur due to whatsoever legal reasons, to
indemnify and hold harmless the Issusni and against angamages, losses, costs and expenses
incurred by the Issuer which arise out of or result frimier alia, any loss being incurred by the Issuer

as a consequence of the exercise by any Debtor of any rightaif;set

(iii) pursuant to sulsecton 1 of article 125eptiesof the Banking Act, debtors are entitled to exercise,
against the assignee of any lender underedito al consumdoan contract, any defence (including
setoff) which they had against the original lender, in derogation teibeisions of article 1248 of
the Italian civil code (that is even if the debtor has accepted the assignment or has been given written
notice thereof). On the other hand, pursuant to article 4 of the Securitisation Law (as amended by Law
Decree No. 145/21B, as converted into law by Law No. 9/2014 (the so calledtinazione lItalia
Decregq, irrespective of any other different provisions of law, the debtors assigned in the context of
securitisation transactions cannot raise amp#etxception towards #hassignee with respect to the
assigned receivables and any claim arisen following the date of publication of the assignment in the
Italian Official Gazette or following the implementation of the formalities provided for by law 21
February 1991, n. 52. Aoadingly, in the context of the Securitisation, the Debtors should be entitled
to exercise arightofsetf f against the | ssuer in respect o
relevant Debtor only up to the date on which the formalities describeekehave been satisfied.
Furthermore, in the Warranty and Indemnity Agreement the Originator has represented that no Debtor
is entitled to exercise any rights of termination, counterclainpféetr defence pursuant to the terms
of the relevant Consumeltoan Agreement that would render the relevant Loan Agreement
unenforceable, in whole or in part, or subject to any right of rescission, counterclaioff, cet
defence.
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Application of the Securitisation Law has a limited interpretation

As at the date dahis Prospectudimited interpretation of the application of the Securitisation Law has been
issued by any Italian governmental or regulatory authority. Consequently, it is possible that such authorities
may issue further regulations relating to the Siéesation Law or the interpretation thereof, the impact of
which cannot be predicted by the Issaeany other partgs at the date of this Prospectus.

The Originator intends to rely on an exemption from the U.S. Risk Retention Rules

Section 941 of the DbkFr ank Act amended the Exchange Act to
ifsecuritization transactiono to retain at | east 5
terms are defined for the purposes of that statuteé, agener al ly prohi bit a fAse
indirectly eliminating or reducing its credit exposure by hedging or otherwise transferring the credit risk that
the Asecuritizero is required t oUBSB &skdRetention Ruied a | rt
came into effect on 24 December 2016 with respect teRMBS securitisations. The U.S. Risk Retention

Rules provide that the securitiser of an asset backed securitisation is its sponsor. The U.S. Risk Retention Rules
also provide focertain exemptions from the risk retention obligation that they generally impose.

The Originator does not intend to retain at least 5 per cent. of the credit risk of the Issuer for the purposes of
the U.S. Risk Retention Rules and the issuance of the Matesiot designed to comply with the U.S. Risk
Retention Rules, the Originator intends to rely on an exemption provided for in Section __.20 of the U.S. Risk
Retention Rules regarding ndhS. transactions. Such n@hS. transactions must meet certain ieguents,

including that (1) the transaction is not required to be and is not registered under the Securities Act; (2) no
more than 10 per cent. of the dollar value (or equivalent amount in the currency in which the securities are
issued) of all classes sécurities issued in the securitisation transaction are sold or transferred to U.S. persons
(in each case, as defined in the U.S. Risk Retention Rules) or for the account or benefit of U.S. persons (as
defined in the U.S. Risk Retention Rules and refetwed this Prospectus as Risk Retention U.S. Persons);

(3) neither the sponsor nor the issuer is organised under U.S. law or is a branch located in the United States of
a nonrU.S. entity; and (4) no more than 25 per cent. of the underlying collaterakcgpaised from a majority

owned affiliate or branch of the sponsor or issuer organised or located in the United States.

Prospective investors should note that the defini
different from the definitoro f A U. S. persono under Regulation S.
Risk Retention Rules is excerpted below. Particular attention should be paid to clauses (b) and (h), which are
different than comparable provisions from Regulation S.

Under theU. S. Ri sk Retention Rul es, and subject to | i
following:

@) any natural person resident in the United States;
(b) any partnership or corporation organised or incorporated under the laws of the United States;

(© any estate of which any executor or administrator is a U.S. person (as defined under any other clause
of this definition);

(d) any trust of which any trustee is a U.S. person (as defined under any other clause of this definition);
(e) any agency or branch of a foreigntity located in the United States;
) any nondiscretionary account or similar account (other than an estate or trust) held by a dealer or

other fiduciary for the benefit or account of a U.S. person (as defined under any other clause of this
definition);
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(9) ary discretionary account or similar account (other than an estate or trust) held by a dealer or other
fiduciary organised, incorporated, or (if an individual) resident in the United States; and

(h) any partnership, corporation, limited liability company, oreotbrganisation or entity if:
0] organised or incorporated under the laws of any foreign jurisdiction; and
(i) formed by a U.S. person principally for the purpose of investing in securities not registered
under the Securities Act, unless it is organised or irwwatpd, and owned, by accredited

investors (as defined in 17 CFR 230.501(a)) who are not natural persons, estates or trusts.

Consequently, except with the prior written consent of the Originatdr§aRisk Retention Consentand
where such sale falls wiih the exemption provided by Section _ .20 of the U.S. Risk Retention Rules, any

Notes offered and sold by the |l ssuer may not be
personso as defi ned i nRiskiRetentidnES. PeRBonk Rrospeetiveanvestor®s n = R L
should note that the definition of AU.S. persono |

of AU. S. personod in Regulation S. Each pubyxittaser
acquisition of a Note or beneficial interest therein, be deemed, and in certain circumstances will be required,
to have made certain representations and agreements, including that it (1) either (i) is not a Risk Retention U.S.
Person or (ii) has aldined a U.S. Risk Retention Consent from the Originator, (2) is acquiring such Note or a
beneficial interest therein for its own account and not with a view to distribute such Note; and (3) is not
acquiring such Note or a beneficial interest therein asgba scheme to evade the requirements of the U.S.
Risk Retention Rules (including acquiring such Note through eRiskiRetention U.S. Person, rather than a

Risk Retention U.S. Person, as part of a scheme to evade the 10 per cent. Risk Retentosdd. BnRation

in the exemption provided for in Section_.20 of the U.S. Risk Retention Rules)

Failure on the part of the Originator to comply with the U.S. Risk Retention Rules (regardless of the reason
for such failure to comply) could give rise to uégtory action against the Originator which may adversely
affect the Notes and the ability of the Originator to perform its obligations under the Transaction Documents.
Furthermore, a failure by the Originator to comply with the U.S. Risk Retention Rulkesregatively affect

the value and secondary market liquidity of the Notes.

None of theJoint Arranges, the Originator, the Issuer or any of their affiliates makes any representation to
any prospective investor or purchaser of the Notes as to wiieéheansactions described in this Prospectus
comply as a matter of fact with the U.S. Risk Retention Rules on the Issue Date or at any time in the future.
Investors should consult their own advisors as to the U.S. Risk Retention Rules. No predictmmmeaie

as to the precise effects of such matters on any investor or otherwise.

Volcker Rule may restrict the ability of relevant individual prospective purchaselinvest in the Notes

The enactment of the Doderank Act, which was signed into law on 2dly 2010, imposed a new regulatory
framework over the U.S. financial services industry and the U.S. consumer credit markets in general. On 10
December 2013, U.S. regulators adopted final regulations to implement Section 619 of tHerdhbdéct.
Section619 of the Dodédrrank Act added a new section 13 to the Bank Holding Company Act of 1956,
commonly referred to as thélcker Rule.

The Volcker Rule generally prohibits fAbanking ent
companies and feign banking organisations (together with their respective subsidiaries and other affiliates)
from (i) engaging in proprietary trading in finar
interesto in, or i n ars fiiip entermg intorcgrtain transactionsowittesuad tind$ u n d
subject to certain exemptions and exclusions.

An fAownership interesto is defined widely and may
of the fcover edughceriathoights af the holder tb padigpate ih theoselection or removal
of an investment advisor, investment manager, or general partner, trustee, or member of the board of directors
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of the Acovered fundo. A 0 c o v esamydissueruwhidhowolldsbe @he f i n
investment company under the Investment Company Act of 1940, as amendewdttment Company
Act) but is exempt from registration solely in reliance on se@&{ai(1) or 3(c)(7) of the Investment Company

Act, subjecttac er t ai n exemptions found in the Volcker Rul
Not all i nvest ment vehicles or funds, however, f a
of the Volcker Rule. For example, for most ADIS. banking entities,@on-U.S. issuer that offers its securities

onlytononU. S. persons may be considered not to be a ni

a Acovered fundo for the purposes of the regul ati
and also should be able to rely on an exemption from the definition of investment company under Section
3(c)(5)(A) of the Investment Company Act, although there may be additional exclusions or exemptions
available to the Issuer. However, ifthelssues deemed to be a ficovered fund
Rule and its related regulatory provisions, wi ||
fownership interesto in the | ss uansactians witkethetlssuerandnt o
this could adversely impact the ability of the banking entity to enter into new transactions with the Issuer and
may require amendments to certain existing transa
include, among other things, interests arising thr
fund or through any right of the holder to participate in the selection of an investment manager or advisor or
the board of directors of such cogd fund.

The Volcker Rule and any similar measures introduced in another relevant jurisdiction may restrict the ability
of relevant individual prospective purchasers to invest in the Notes and, in addition, may have a negative
impact on the price and ligiity of the Notes in the secondary market. There is limited interpretive guidance
regarding the Volcker Rule, and implementation of the regulatory framework for the Volcker Rule is still
evolving. The Volcker Ruls prohibitions and lack of interpretivaiigance could negatively impact the
liquidity and value of the Notes. Any entity that iftmnking entitp as defined under the Volcker Rule and

is considering an investment in Aownership ientere
Volcker Rule in respect of such investment and on its portfolio generally. Each prospective investor must
determine for itself whether it is a fAbanking ent

by fibanki ng e ndfanydlassss@rohibited or hestrictdoby teesvolcker Rule, this could impair
the marketability and liquidity of such Notes.

Under the Subscription Agreement, the Issuer has represented that (i) it is not, and after giving effect to the
offer and sal®f the Notes and the application of the proceeds thereof as described in the Prospectus, will not
be required to be registered as an Ainvestment <co
Act; and (ii) it is not, and after giving effecttite offer and sale of the Notes and the application of the proceeds

t hereof as described in the Prospectus, should no
because the I ssuer may rely on aprovieleddoegntitidgs omvolvedr o m
in the securitisation of loans.

None of the Issuer, the Joint Arrangers or any other person makes any representation regarding (i) the status
of the Issuer under the Volcker Rule or (ii) the ability of any purchaser taraaghold the Notes, now or at

any time in the future. Any prospective investor in the Notes, including a U.S. or foreign bank or a subsidiary
or other affiliate thereof, should consult its own legal advisors regarding such matters and other efffects of t
Volcker Rule.

Italian Usury Law has been subiject to different interpretations over the time

Italian Law no. 108 of 7 March 1996 (as amended and supplementédsithelLaw) introduced legislation
preventing lenders from applying interest rates equait tagher than rates (thésury Rateg set every three

months on the basis of a Decree issued by the Italian Treasury (the last such Decree having beer2&sued on
December 2021 In addition, even where the applicable Usury Rates are not exceededt iateteother
advantages and/or remuneration may be held to be usurious if: (a) they are disproportionate to the amount lent
(taking into account the specific circumstances of the transaction and the average rate usually applied for
similar transactions) ah(b) the person who paid or agreed to pay was in financial and economic difficulties.
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The provision of usurious interest, advantages or remuneration has the same consequencesgdisioce
with the Usury Rates.

With a view to limiting the impact of thapplication of the Usury Law to Italian loans executed prior to the
entering into force of the Usury Law, the Italian Government has specified with Law Decree number 394 of
29 December 2000 (tHdsury Law Decreg, converted into Law number 24 by the ithal Parliament on 28
February 2001, that an interest rate is to be deemed usurious only if it is higher than the Usury Rate in force at
the time the relevant agreement is reached, regardless of the time at which interest is repaid by the borrower.
However it should be noted that few commentators and some lower court decisions have held that, irrespective
of the principle set out in the Usury Law Decree, if an interest originally agreed at a rate falling below the then
applicable usury limit were, at a lat@ate, to exceed the usury limit from time to time in force, such interest
should nonetheless be reduced to the then applicable usury limit. Recently, such opinion seems confirmed by
the ltalian Supreme Court (Cass. Sez. | Jahuary2013, number 602 an@ass. Sez. |, 1January2013,

number 603), which stated that an automatic reduction of the applicable interest rate to the Usury Rates
applicable from time to time shall apply to the loans.

The Usury Law Decree also provides that, as an extraordinarsuneedue to the exceptional fall in interest

rates in 1998 and 1999, interest rates due on instalments payable after 2 January 2001 on loans already entere
into on the date on which the Usury Law Decree came into force (such date being 31 Decembee 2000) a

be replaced by a lower interest rate fixed in accordance with parameters fixed by the Usury Law Decree.

The validity of the Usury Law Decree has been challenged before the Italian Constitutional Court by certain
consumer sb6 as s o cthedJsurydawsDeccee doesmot cagnplyt witlathe principles set out in

the ltalian Constitution. By decision number 29 of 14 February 2002, the Italian Constitutional Court stated,
inter alia, that the Usury Law Decree complies with the principles set dbeittalian Constitution except for

those provisions of the Usury Law Decree which provide that the interest rates due on instalments payable
after 2 January 2001 on loans are to be replaced by lower interest rates fixed in accordance with the Usury
Law Decree. By such decision the Italian Constitutional Court has established that the lower interest rates fixed
in accordance with the Usury Law Decree are to be substituted on instalments payable from the date on which
such Decree came into force (31 Decen##00) and not on instalments payable after 2 January 2001.

The Italian Supreme Court, under decision number 350/2013 clarified that default interest is relevant for the
purposes of determining whether an interest rate is usurious. Such interpretatioarigadiction with the
current methodology for determining the Usury Rates, considering that the relevant surveys aimed at
calculating the applicable average rate never took into account the default interest rates.

The Italian Supreme Court, under démis number 350/2013, as recently confirmed by decssimmmber
23192/17and no. 19597/202Mas clarified that the default interest rates are relevant and must be taken into
account when calculating the aggregate remuneration of any given financing fporposes of determining

its compliance with the applicable Usury Rates. Such interpretation is in contradiction with the current
methodology for determining the Usury Rates, considering that the relevant surveys aimed at calculating the
applicable averagete never took into account the default interest rates.

If the Usury Law were to be applied to the Notes, the amount payable by the Issuer to the Noteholders may be
subject to reduction, renegotiation or repayment.

Pursuant to the Warranty and Indemriigreement, the Originator has represented that the rates of interest
relating to the Consumer Loans, with reference to both Initial Receivables and Subsequent Receivables have
at all times been applied and will at all times be applied in accordance wilimth applicable from time to

time including, but not limited to, the Usury Law. In case the Originator breaches this representation, it shall
indemnify the Issuer in respect of any losses, costs and expenses that may be incurred by the Issuer in
connectbn with such breach.
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Rules on compounding of interest (anatocismo) have been subject to different interpretation over the time

Pursuant to article 1283 of the Italian civil code, in respect of a monetary claim or receivable, accrued interest
may be capitised after a period of not less than 6 (six) months only (i) under an agreement entered into after
the date on which it has become due and payable or (ii) from the date when any legal proceedings are
commenced in respect of that monetary claim or reckdvaticle 1283 of the Italian civil code allows
derogation from this provision in the event that t
Banks and other financial institutions in the Republic of Italy have traditionally capdadiccrued interest on

a quarterly basis on the grounds that such pract
normativoo). However, a number of judgements from
Supreme Court (Caetdi Cassazione) number 2374/99, number 2593/03, number 21095/2004 as confirmed by
judgement no. 24418/2010 of the same Court) have held that such practices may not be defined as customary
practices (Auso normativoo).

Consequently, if Debtors were thallenge this practice, it is possible that such interpretation of the Italian
civil code would be upheld before other courts in the Republic of Italy and that the returns generated from the
relevant Consumer Loan Agreements may be prejudiced.

It should & noted that paragraph 2 of article 120 of the Banking Act, concerning compounding of interest
accrued in the context of banking transactions, has been recently amended by abiclef 1Aw Decree

number 18 of 14 February 2016 (as converted into lawavy number 49 of 8 April 2016), providing that
interest (other than defaulted interest) shall not accrue on capitalised interest. Paragraph 2 of article 120 of the
Banking Act also requires ti@omitato Interministeriale per il Credito e il Risparn{iGICR) to establish the
methods and criteria for the compounding of interest. Decree no. 343 of 3 August 2016 of the CICR,
implementing paragraph 2 of article 120 of the Banking Act, has been published in the Official Gazette no.
212 of 10 September 2016. Givéhe novelty of this new legislation and the absence of any jurisprudential
interpretation, the impact of such new legislation may not be predicted as at the date of this Prospectus.

In this respect, pursuant to the Warranty and Indemnity Agreement Agasohsequently represented in the
Warranty and Indemnity Agreement that the Consumer Loans do not violate any provision under Articles 1283
of the Italian Civil Code; a breach of such representation shall trigger an obligation for Agos to repurchase the
relevant Receivable in accordance with the provisions of the Warranty and Indemnity Agreement.

Enforcement of certain |Issuerds rights may be pre

Certain rights of the Issuer under the Transaction Documents may becomeubdeedtatutes of limitation

by operation of law. In particular, there is a possibility that the 1 (one) year statute of limitation period set out

in article 1495 of the Italian civil code could be held to apply to some or all of the representationsaniibsa

given by the Originator in the Warranty and Indemnity Agreement, on the ground that such provisions may
not be derogated from by the parties to a sale contract (contratto di compravendita) (such as the Master Transfer
Agreement and the relevanamisfer agreement to be entered into pursuant to Clause 4 of the Master Transfer
Agreement).

However, under the Warranty and Indemnity Agreement the parties have acknowledged that the
representations, warranties, undertakings and indemnity obligationgosfake not subject to the statute of
limitations provided under the laws of Italy in relation to transfer agreements (including, without limitation,
those provided for under article 1495 and 1497 of the Italian Civil Code), due to their autonomous and
independent function in the context, and for the purposes of the implementation, of the Securitisation.

Change of law may impact the Securitisation

The structure of the Securitisation and the ratings assignedfRatbdNotes are based on Italian and Ertglis
laws and tax regulations and their official interpretations in force as at the date of this Prospectus.
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In the event of any change in the law and/or tax regulations and/or their official interpretations after the Issue
Date, the performance of ti8ecuritisation and the ratings assigned to the Rated Notes may be affected. In
addition, it should be noted that regulatory requirements (including any applicable retention, due diligence or
disclosure obligations) may be recast or amended and there sarabsurance that any such changes will not
adversely affect the compliance position of any transaction described in this Prospectus or of any party under
any applicable law or regulation.

8. TAX RISKS
No grossup will be made by the Issuer in case withhaiditax applies on the Notes

Payments of interest and other proceeds under the Notes may in certain circumstances be subject to a Decree
239 Deduction. In such circumstance, interest payment relating to the Notes of any Class may be subject to a
Decree 23PDeduction. A Decree 239 Deduction, if applicable, is levied at the rate of 26 per cent., or such
lower rate as may be applicable under the relevant double taxation treaty.

In the event that any Decree 239 Deduction or any other deduction or withholdorgofo account of tax is
imposed in respect of payments to Noteholders of amounts due pursuant to the Notes, the Issuer will not be
obliged to grossip or otherwise compensate Noteholders for the lesser amounts the Noteholders will receive
as a result othe imposition of any such deduction or withholding, or otherwise to pay any additional amounts
to any of the Notehol ders. F daxatidn in thé Republicdftabya i | s, s

The scope of application of FATCA is unclear in some respects

Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986, as amended (commonly known as
FATCA), provides that various information reporting requirements must be satisfied with respect to (i) certain
payments from sources withithtbeghbnpagddeBt abemadEéE
U.S. financial institutions that do nobmply with this new reporting regime, and (iii) payments to certain
investors that do not provide identification information with respect to interests issued by a participating non
U.S. financial institution. Failure to comply with such information repgrtequirements may trigger a U.S.
withholding tax, currently at 30 per cent. rate on such payments.

The United States and a number of other jurisdictions have announced their intention to negotiate
intergovernmental agreements to facilitate the implenientaf FATCA (thelGAs). Pursuant to FATCA

and the Model 1 and Model 2 IGAs released by the United States, an FFIl in an IGA signatory country could
be treated as a Reporting FI (as defined in FATCA) not subject to withholding under FATCA on any payments
it receives. Further, an FFI in a Model 1 IGA jurisdiction would generally not be required to withhold under
FATCA or an IGA (or any law implementing an IGA) from payments it makes. The Model 2 IGA leaves open
the possibility that a Reporting FI might iretfuture be required to withhold as a Participating FFI (as defined

in FATCA) on foreign pasthrough payments and payments that it makes to Recalcitrant Holders (as defined
in FATCA). Under each Model IGA, a Reporting FI would still be required to regaotain information in
respect of its account holders and investors to its home government or to the IRS. The United States and the
Republic of Italy have entered into an agreementthétaly IGA ) based largely on the Model 1 IGA, which

has been ratifeein Italy by Law no. 95 of 18 June 2015.

Since the FATCA regulations are complex and uncertain in some respects, in particular with respect to the
definition of sec al | ed hiipaspsayment so the application of F /
intermedaries is not entirely certain. Indeed, FATCA may affect payments made to custodians or
intermediaries in the subsequent payment chain leading to the ultimate investor if any such custodian or
intermediary generally is unable to receive payments freeyofvithholding applicable under FATCA or an

IGA (or any law implementing an IGA) @ATCA Withholding ). It also may affect payment to any ultimate
investor that is a financial institution that is not entitled to receive payments free of withholding um@,FA

or an ultimate investor that fails to provide its broker (or other custodian or intermediary from which it receives
payment) with any information, forms, other documentation or consents that may be necessary for the
payments to be made free of FATCAtiholding.
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Accordingly it is not completely clear how FATCA may affect the Notes and/graties to the Transaction
Documentstherefore, investors should consult their own tax adviser to obtain a more detailed explanation of
FATCA and how FATCA may &ct them. However, the Issuer will not pay any additional amounts to the
Noteholders in respect of taxes imposed under FATCA or any law enacted to implement an intergovernmental
agreement relating to FATCA and they have no responsibility for any amausaafter transmitted through

the custodians or intermediaries.

The tax treatment of the Issuer is based on the current interpretation of the Securitisation Law

Taxable income of the Issuer is determined in accordance with Italian Presidential Decre@ ab291
December 1986. Pursuant to the regulations issued by the Bank of Italy on 15 December 2015 @zank

of Italy Provision) (Istruzioni per la redazione dei bilanci e dei rendiconti degli intermediari finanziari, degli
istituti di pagamento, dedgistituti di moneta elettronica, delle SGR e delle Fltfle assets, liabilities, costs

and revenues of the Issuer in relation to the Securitisation will be treateebasanife sheet assets, liabilities,

costs and revenues, to be reported in the riotde financial statements. As of 2016 the Bank of Italy has
issued new regulations, as amended from time to tlinkil@ncio degli intermediari IFRS diversi dagli
intermediari bancay), in which all the references to the special purpose vehicles imabeddor the purposes

of the carrying out of securitisation transactions have been deleted in accordance with a general principle that
special purpose vehicles should not be subject to regulatory supervision. In the lack of any specific accounting
provisions and any clarification by the Bank of Italy, the market operators have nonetheless continued applying
the 2015 Bank of Italy Provision, treating the assets, liabilities, costs and revenues of special purpose vehicles
incorporated pursuant to the Sedaétion Law as ofbalance sheet items.

Based on the general rules, the net taxable income of a company resident in Italy should be calculated on the
basis of accounting earnings (i.e-lmaance sheet earnings), subject to such adjustments as are alpecific
provided for by applicable income tax rules and regulations. However, no taxable income should accrue to the
Issuer in the context of the transfer to the Issuer of the Podtoid the Securitisation until the satisfaction of

the obligations of théissuertothe holdeso f t he Notes, to any other | ssue
party creditor in respect of which the Issuer has incurred costs, liabilities, fees and expenses in relation to the
Securitisationfino ache non siano statisadas f at t i t ut t i [ credito)Thisdel p

is because, on the basis of the terms of the documents, during the Securitisation the Issuer is required to apply
all amounts from time to time available to it and deriving from the vabé&s and the documents solely in
order to fulfil its obligations to the holder of
obligations to other third parties in respect of any taxes, costs, fees, expenses or liabilitied imgcuihe

Issuer in relation to the Securitisation, in each case in accordance with the applicable priority of payments.

This opinion has been expressed by scholars and tax specialists and has been confirmed by the ltalian tax
authority @Agenzia delle Enaite) (Circular no. 8/E of 6 February 2003, Rulings No. 77/E of 4 August 2010,

no. 18 of 30 January 2019, no. 56 of 15 February of 2019 and no. 132 of 2 March 2021, all issued by the Italian
tax authority, as confirmed by decisions of the Italian Supremet@o. 13162 of 16 May 2019 and no. 10885

of 27 May 2015) on the grounds that the net proceeds generated by the securitised assets may not be considere
as legally available to an issuer insofar as any and all amounts deriving from the underlyingrassets a
specifically destined to satisfy the obligations of such issuer to the noteholders, the originator and any other
creditors of the issuer in respect of the securitisation of the underlying assets in compliance with applicable
laws. Specifically, it hasden upheld that, due to the segregation of the assets relating to a securitisation
transaction, the economic resultssiltati economidi deriving from the management of the assets of the
securitisation transaction shall not be deemed to be attributaioi@ertain to the relevant issuaof entrano

nella disponibilita giuridica della societa veicgldAccordingly, only at the end of the securitisation, once the
obligations visa-vis all the creditors of the segregated assets have been dischargesjdhal economic

result, if any, deriving from the management of the assets of the securitisation may become attributable and
pertain (if so agreed) to the relevant issuer and, as such, be included in its taxable income for the purposes of
Italian corporéion tax (IRES) and the Italian regional tax on productive activities (IRAP).

It is, however, possible that future rulings, guidelines, regulations or letters relating to the Securitisation Law
or to the interpretation of certain provisions of Italian cogbe income tax which may be issued by the
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Ministry of Economy and Finance, the Italian Revenue Agency or another competent authority might alter or
affect the tax position of the Issuer as described above.
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The following structure diagram does not purport to be complete and is taken from, and is qualified in its entiretglmgititer of this Prospectus. Words and

STRUCTURE DIAGRAM

expressions defined elsewhere in this Prospectus shall have the same meanings in this structure diagram.

(€ CREDIT AGRICOLE

— CORPORATE & INVESTMENT BANK

Calculation Agent, Principal
Paying Agent, Account
Bank, Cash Manager

AGOS

Originator, Servicer

Accounting Partners

Back up Servicer Facilitator,
Representative of the
Noteholders, Corporate

Servicer

MORNINGSTAR DBRS
FitchRatings

Collections

Debtors
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GENERAL DESCRIPTION OF THE TRANSACTION

The followinginformation is a description of the transactions and assets underlying the Notes and is qualified
in its entirety by reference to the more detailed information presented elsewhere in this Prospectus and in the
Transaction Documents.

From time to time capdized terms are used in this section of the Prospectus. Each of those capitalized terms
used in this section of the Prospectus n@Gloessagyef i ne
ofTeem at the end of this Prospectus.

THE PRINCIPAL PARTIES

Issuer Sunrise SPV 94 S.r.l.(thelssuer), a company incorporated under t
laws of the Republic of Italy and having as its smeporate object the
realization of securitisation transactions pursuant to article 3 of
Securitisation Law, having its registered office at Via Montebello
20121, Milan, Tax Code, VAT number and enrolment with
compani esd r egi sa BrianzaoLbdi udded raumbz
1225140096Jand with the register of special purpose vehicéenco
delle societa veicolo di cartolarizzazioh&P\) held by the Bank of Italy
pursuant to article 3, paragraph 3, of the Securitisation Law, and the
of the Bank of Italy (provvedimento) dated 7 June 2@iggosizioni in
materia di obblighi informativi e statistici delle societa veicolo coinvt
in operazioni di cartolarizzazioneinder no35887.9

The issued corporate capital of the Issuer is equal to E),000 and is
wholly held byStichting Icarialthe Quotaholder).

The Issuer has been established as a special purpose vehicle
purposes of issuing asset backed notes within the context of one ol
securitisation transactions.

The Issuer mayarry out other securitisation transactions in accorde
with the Securitisation Law, subject to certain conditions as specifis
the Conditions.

See the seThélsseen, hbaded. A

Originator Agos Ducato S.p.A(Agos), a company incorporated under the laws
the Republic of Italy as a joint stock company, with its registered o
at Viale Fulvio Testi 280, 20126, Milan, ltaly, registered under
08570720154 with the register of companies of Milan authorize
operate as a financial intermediamtérmediario finanziarip pursuant
to Article 106 of Legislative Decree no. 385 of 1 September 199:
subsequently amended and supplementedB@m&ing Act).

See t he s ecThe @©ngmatoh and the Gervider fiThe
Portfolio® fiDescription of the Master Transfer Agreentent b e |

Quotaholder Stichting Icaria, a Dutch law foundatiorsfichting, incorporated unde
the laws of the Netherlands, with its registered office at Locatellikat
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Servicer

Corporate Servicer

Stichting Corporate Services
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Account Bank

Calculation Agent

Principal Paying Agent

CashManager

Securitisation Administrator

Representative of the
Noteholders
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1076 AZ, Amsterdam, with Italian fiscal code 8d465301and enrolled
with the Chamber of Commerce in Amsterdam unde®©650430262

Agos.

See t he s e ¢ The Part®liosh, g leeflPeodedures , Thef
Originator and the Servicér a Trahsaétion DocumenisDescription
of the Servicing Agreement bel ow.

Accounting Partners S.pA., a joint stock companysécieta per aziopi
incorporated under the laws of the Republic of ltaly, with regist
offices in Milan, at Via Montebello, 27, 20121, Iltaly, Tax Code and V
No . and enr ol ment wi t h t he
0918020017, with a fully paicup share capital of Euro 2,000,0!
(Accounting Partners).

Wilmington Trust SP Services (London) Limited a private limited
liability company incorporated under the laws of England, havinc
registered office at Third Flo
England.

Crédit Agricole Corporate & Investment Bank, a bank incorporatei
under the laws of France with its registered offices at 12, place des
Unis, CS 70052, 9254Montrouge Cedex, registered with the Regis
Commerciale et des Sociétés de Nanterre with No. SIREN 304 187
acting through its Milan branch with office at Piazza Cavour, 2, 2(
Milan, Italy, authorized in Italy pursuant to article 13 of the Bagkhct
and enrolled with the register of banks held by the Bank of Italy u
number 5276¢A-CIB, Milan Branch).

CA-CIB, Milan Branch.

See t he s e dransaction Doeumehtis Besciiption of the
Cash Allocation, Management and Payments Agreemertt e | o w

CA-CIB, Milan Branch.

See t he s e dransaction Doeumeahi Besciiption of the
Cash Allocation, Management and Payments Agreeémertt e | o w

CA-CIB, Milan Branch.

See t he s e dransaction Doeumehts Besciiption of the
Cash Allocation, Management and Payments Agreemertt e | o w

CA-CIB, Milan Branch.
Accounting Partners.
See t he s e c tTrarsacton Doeumneds,d Termis and

Conditions of the Notés a rRdles Bf the Organisation athe
Noteholdere b el ow.
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Back-up Servicer Facilitator

Listing Agent

Joint Arrangers

Notes Subscriber

Reporting Entity
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Accounting Partners.

See t he s e dransaction Doeumehtis Besciiption of the
Servicing Agreemedt b el ow.

CACEIS Bank Luxembourg (CACEIS), duly licensed to exercise tk
activity of a credit institution in Luxabourg, having its registered offic
in 5, allée Scheffer, 42520 Luxembourg, and registered with the regi:
of commerce and companies of Luxembourg under number B9198!

CA-CIB, Milan Branch.

Banca Akros S.p.A, a joint stock company (societa per azioii
incorporated under the laws of the Republic of ltaly, with regist
office Viale Eginardo, 29, 20149Milan, Italy, sharecapital equal to
Euro 39,433,803 (fully paidp), fiscal code and enrolment with tl
Compani es® R e apMenzad@nianzalomdi  unbier | No.
03064920154 R.E.A. MI-858967, VAT Groupi Gr uppo |

B P Mo VAT number 10537050964nrolled in the register of bank
(albo delle bancheheld by Bank of Italy pursuant to Article 13 of tl
Banking Act under No. 5328ABI Code 3045, subject to the activity

management and coordinatios ¢ gget t a all 6att
coordinament pursuant to Article 2497 of the Italian Civil Code
Banco BPM S.p. A., bel ongi n@ruppoc

Banco BPM adhering to th&ondo Interbancario di Tutela dei Depos
and the~ondo Nazionale di Garanzi@anca Akros).

Agos

Under the Intercreditor Agreement, each of the Issuer and the Origi
has agreed that Agos is desited as Reporting Entity, pursuant to &
for the purposes of article 7, paragraph 2, of the EU Securitis
Regulation and it has fulfilled before pricing and/or shall fulfil after
Issue Date, as the case may be, the information requirements paos
points (a), (b), (d), (e), (f) and (g) of the first godragraph of article 7(1
of the EU Securitisation Regulation and article 22 of the
Securitisation Regulation by making available, through the Securitis
Repository, the relevant informati. In addition, each of the Issuer a
the Originator has agreed that Agos is designated as first contact pc
investors and competent authorities pursuant to the thirghataigraph
of article 27, paragraph 1, of the EU Securitisation Regulation.

However, in respect of the transparency requirements set out in art
of the UK Securitisation Regulation, neither the Issuer nor the Origit
intend to provide any information to investors in the form required u
the UK Securitisation Regulationyqvided that in the event that tf
information made available to investors by the Reporting Entit
accordance with article 7 of the EU Securitisation Regulation anc
applicable Regulatory Technical Standards is ho longer considered
relevant UK regulators to be sufficient in assisting UK investors
complying with the UK due diligence requirements under article 5 o
UK Securitisation Regulation, the Originator has agreed that it will, i
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sole discretion, use commercially reasonable avalaes to take sucl
further reasonable action as may be required for the provisio
information to assist any UK investors in connection with the compli:
by such UK investors with such UK due diligence requirements.

As at the date of this Prospecttigre are no relationships of direct or indirect control or ownership ar
the parties listed above, except for the relationships between (i) the Issuer and the Quotaholder as
i n the s e Theissued , h eaandde d( i@GA-CIB,Mdao Branahras described in the secti
h e a dTéaOriginator and the Serviagr.

THE PRINCIPAL FEATUR ES OF THE NOTES

The Securitisation

Legislation of creation of the
Notes

Distribution

Issuance in Classes

Issue Date

Portfolios
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A consumer loans backed securitisation, under which the Issue
issue the Eur809,700000Class A Limited Recourse Consumer Loz
BackedFixed Rate Notes dudanuary 204,the Eurd®9,300000Class
B Limited Recourse Consumer Loans Backed Fixed Rate Note:
January 204,the Eurd36,000000Class C Limited Recourse Consurr
Loans Backed Fix@Rate Notes du#anuary 204,the Euro47,000,000
Class D Limited Recourse Consumer Loans Backed Fixed Rate |
due January 2047the Euro29,100000 Class E Limited Recours
Consumer Loans Backed Fixed Rate Notes fhraiary 204'and the
Euro 61,900000 Class M Limited Recourse Consumer Loans Bac
Fixed Rate Notes duganuary 2047to finance the purchase by tl
Issuer of the Initial Receivables from the Originator (
Securitisation).

The Notes are created undlian legislation.

The Notes may be distributed by way of private or public placemen
in each case on a syndicated or+sgndicated basis.

On the Issue Date the Notes will be issued in six different classe
Euro809,700,000Class A Limited Recourse Consumer Loans Bac
Fixed Rate Notes dudanuary 204Tthe Class A Notesor the Senior

Noteg, the Euro99,300000 Class B Limited Recours€onsumer
Loans Backed Fixed Rate Notes diamuary 2047the Class B Note},

the Euro 86,000000 Class C Limited Recourse Consumer Lo:
Backed Fixed Rate Notes ddanuary 2047the Class C Note} the
Euro 47,000,000 Class D Limited Recourse Consumerahs Backed
Fixed Rate Notes duganuary 2047the Class D Note} the Euro
29,100000 Class E Limited Recourse Consumer Loans Backed F
Rate Notes duganuary 204 {the Class E Notesand, together with the
Class B Notes, the Class C Notes and the @asstes, thédlezzanine
Notesand, together with the Senior Notes, Rated Note3, and the
Euro 61,900,000 Class M Limited Recourse Consumer Loans Bac
Fixed Rate Notes dutanuary 204Tthe Class M Notesor theJunior

Noteg, subject to the terms andraitions, the same for all the class

28 March2022.

The principal source of payment of interest and of repaymer
principal on the Notes will be collections made in respect of a port
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(the Initial Portfolio) of monetary receivables and connected ric
arising out of consumer loan agreements entered into betwee
Originator and its clients (theConsumer Loan Agreement}

purchased in accordance with the combined provisions of
Securitisation Law and ka 52 by the Issuer from the Originat
pursuant to a master transfer agreement executédvarch2022 (the
Master Transfer Agreement) and further portfolios of consumer loa
and connected rights arising out of consumer loan agreement
personal loamgreements (th8ubsequent Portfolio$ respectively, to
be purchased by the Issuer from the Originator during the Purt
Period (as defined below) pursuant to the transfer agreements
entered into from time to time between the Issuer and the Cuogima
compliance with the terms of the Master Transfer Agreement
Purchase Noticesand, together with the Master Transfer Agreem
the Transfer Agreements.

The Initial Purchase Price for the Initial Portfolio will be funded fri
the proceeds of thissue of the Notes under the Securitisation. -
proceeds of the issue of the Notes will be applied by the Issuer a
credit the Expenses Account, the Cash Reserve Account an
Payment Interruption Risk Reserve Account. Any positive balanc
suchproceeds (after payment of any fees and expenses due by the
in relation to the issuance of the Notes) will be credited by the Isst
the General Account on the Issue Date.

The Initial Purchase Price for each Subsequent Portfolio will be fu
from the Collections of Principal made under the Receivables.

In addition to the Initial Purchase Price for each Portfolio, the Origir
might receive from the Issuer at any Payment Date following
relevant Purchase Date a Deferred Purchase Price| ¢mutne
difference between (i) the Issuer Available Funds as at the rel
Payment Date and (ii) the sum of all payments due in priority tc
Deferred Purchase Price, according to the applicable Priorit
Payments.

The Noteholders will have rightsver the Portfolios (subject to th
relevant Priority of Payments).

In this Prospectus, the terRortfolios means the Initial Portfolio an
any Subsequent Portfolios; the termitial Receivables means,
collectively, the Receivables included in the InitRdrtfolio and the
term Subsequent Receivablesneans, collectively, the Receivabl
included in any Subsequent Portfolio.

Purchase Periodmeans the period starting on (and including) the F
Purchase Date and ending on the earlier of:

0] the first Payment Da (excluded) falling in the Amortisin
Period; and

(ii) the date on which an Early Termination Notice is delive
(excluded).
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First Purchase Datemeans the date on which the Master Tran:
Agreement has been executed.

Optional Purchase Datemeans, during thBurchase Period, the da
on which the condition precedent provided for under article 4(e) o
Master Transfer Agreement has been satisfied.

Purchase Datemeans:
0] the First Purchase Date; and

(i) during the Purchase Period each Optional Purchase Da
which Agos sells Subsequent Receivables to the Issuer.

Class ARatingme ans a r a AA (lmdgh) (sfapu BBRS dand
AAAf O by Fitch or such other
Agencies for the Class A Notes at any time during theigeation.

Class B Ratingme ans a r a tAA (= byDRSahdi A -
sfo by Fitch or such ot her r
Agencies for the Class B Notes at any time during the Securitisatic

Class CRatingme ans a r a A (sfipgy DBRSuandiA- st fc
by Fitch or such other rating level communicated by the Re
Agencies for the Class C Notes at any time during the Securitisati

Class D Ratingme ans a r a tBBBEh(gigh)dsfjobg DBRS
andiBBBsf 6 by Fitch or such ot he
Rating Agencies for the Class D Notes at any time during
Securitisation.

Class ERatingme ans a r a BBBlay)(&)gby BBRS and
iBBB-sf 06 by Fitch or s u whcatedtby the
Rating Agencies for the Class E Notes at any time during
Securitisation.

The Class A Rating, the Class B rating, the Class C Rating, the ClI
Rating and the Class E Rating are collectively referred Rating.

For an explanationfadhe meanings of the Ratings, please refer to
sect i onCrdiieSirucre . i

The Junior Notes will not be assigned a rating.

In general, Hropean regulated investors are restricted from usil
rating for regulatory purposes if such rating is not issued by a ¢
rating agency established in the European Union and registered
Regulation (EC) No. 1060/2009 of the European Parliamahbathe
Council of 16 September 2009 on credit rating agencies, as subsec
amended (th&U CRA Regulation), unless the rating is provided by
credit rating agency not established in the European Union b
endorsed by a credit rating agency esshield in the European Unia
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and registered under the EU CRA Regulation or such rating is pro'
by a credit rating agency not established in the European Union \
is certified under the EU CRA Regulation. In general, UK regul:
investors are restiied from using a rating for regulatory purpose:
such rating is not issued by a credit rating agency established in tr
and registered under Regulation (EC) no. 1060/2009 on credit r
agencies, as it forms part of domestic law of the United Kingtyg
virtue of the EUWA (thdJK CRA Regulation), unless such rating i
provided by a credit rating agency not established in the UK b
endorsed by a credit rating agency established in the UK and regi:
under the UK CRA Regulation or such ratingpi®vided by a credit
rating agency not established in the UK which is certified under the
CRA Regulation.

The credit ratings included or referred to in this Prospectus have
issued by DBRS or Fitch, each of which is, as at the date of
Prospeats, established in the European Union and each of whi
registered under the EU CRA Regulation, as evidenced in the
update of the list published by ESMA, in accordance with article
paragraph 3, of the EU CRA (8w
as at the date of this Prospectus, http://www.esma.europa.eu/). As
date of this Prospectus, each of the Rating Agencies is not estat
in the UK but the ratings assigned by each of DBRS Ratings Gmbt
Fitch Ratings Ireland LimitedSee& Secondaria Italiangare endorsec
by DBRS Ratings Limited and Fitch Ratings Limited, each of whic
registered under the UK CRA Regulation, as evidenced in the |
update of the list published by FCA on its website (being, as at the
of this Prepectus,
https://register.fca.org.uk/s/search?q=fitch&type=Companies).

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

This Prospectus has been approved by the Commission de Surve
du Secteur Financier (th€SSH, as competent authority under t
Prospectus Regulatiothe CSSF only approves this Prospectus &
meeting the g$andards of completeness, comprehensibility anc
consistency imposed by the Prospectus RegulatioApproval by
CSSF should not be considered as an endorsement of the Issuer r
of the quality of the Notes that are the subject of this Prospectus
Investors $ould make their own assessment as to the suitability ¢
investing in the Notes.By approving this Prospectus, the CSSF s
give no undertaking as to the economic and financial soundness
operation or the quality or solvency of the Issuer in acure with the
provisions of article 6(4) of the Luxembourg law on prospectuse:
securities of 16 July 2019.

Application has been made to list the Rated Notes issued undt

Securitisation on the Official List of the Luxembourg Stock Excha
and to a@mit such Rated Notes to trading on the Regulated Market
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The Class M Notes are not being offered pursuant to this Prospecti
no application has been made to list the Class M Notes on any
exchange.

The Securitisation is inteled to qualify as a simple, transparent :
standardisedSTS) securitisation within the meaning of article 18 of i
EU Securitisation Regulation. Consequently, the Securitisation
as at the date of this Prospectus, the requirements of artidle22 ®f
the EU Securitisation Regulation (tB&) STS Requirement$ and will,
prior to the Issue Date, be notified by the Originator to be include
the list published by ESMA referred to in article 27, paragraph 5, o
EU Securitisation Regulatiorh@STS Notification). Pursuant to article
27, paragraph 2, of the EU Securitisation Regulation, the
Notification includes an explanation by the Originator of how eac
the STS criteria set out in articles 19 to 22 has been complied w
the Secutisation. The STS Notification is available for download
t he ESMAG s website (being, 2
https://registers.esma.europa.eu/publication/searchRegister?core:
_registers_sts)gtheESMA STS Registe}.

The Notes can also glify as STS under the UK Securitisatic
Regulation until maturity, provided that the Notes remain on the E¢
STS Register and continue to meet the EU STS Requirement:
further detail s, Riske Factors € Thes &TE
designation impacts on regulatory treatment of the Nodes

The Originator has used the service of Prime Collateralised Sect
(PCS) EU SAS RCY9), as a third party verifying STS complian
authorised under article 28 ¢he EU Securitisation Regulation i
connection with an assessment of the compliance of the Notes wi
requirements of articles 19 to 22 of the EU Securitisation Regul
(the STS Verification) and to prepare verification of compliance of 1
Noteswith the relevant provisions of article 243 of the CRR (toge
with the STS Verification, th8 TS Assessmenjslt is expected that th
STS Assessments prepared by PCS will be available on the PCS w
(being, as at the date of this Prospectuspsi/pcsmarket.org/sts
verificatiorrtransactiong/ together with a detailed explanation of

scope ahttps://pcsmarket.org/disclaimeffor the avoidance of douk
this PCS website and the contents thereof do not form part of
Prospectus. The STS stataf a transaction is not static and under
UE Securitisation Regulation ESMA is entitled to update the list sh
the Securitisation be no longer considered to be -&i§pliant
following a decision of the competent Authority or a notification by
Originator. The investors should verify the current status of
Securitisation on ESMAOGassumecs®ccsn
be provided that the Securitisation does or continues to qualify a
an STSsecuritisation under the EU Securitisation Reglation

and/or the UK Securitisation Regulation at any point in time in the
future. None of the Issuer, the Originator, the Reporting Entity,
Joint Arrangers, the Representative of the Noteholderany other
party to the Transaction Documents makesrapresentation or accep
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any liability for the Securitisation to qualify as an S3&uritisation
under the EU Securitisation Regulation and/or the UK Securitis:
Regulation at any point in time in the future.

The Securitisation will not involve risk retention by the Originator
the purposes of the final rules promulgated under Section 15G
Securities Exchange Act of 1934, as amendedtBeRisk Retention
Rules) and the issuance of the Notes wasdedigned to comply witt
the U.S. Risk Retention Rules. The Originator intends to rely o
exemption provided for in Section __ .20 of the U.S. Risk Reter
Rules regarding neb.S. transactions that meet certain requireme
Consequentlyexcept with lhe prior written consent of the Originator
U.S. Risk Retention Consentand where such sale falls within tl
exemption provided by Section ___.20 of the U.S. Risk Retention R
any Notes offered and sold by the Issuer may not be purchased
forthe account or benef it of , al
Risk Retention RulesRisk Retention U.S. Persons Prospective
investors should note that th
Risk Retention Rules is different from the definitmd A U. S.
Regulation S. Each purchaser of Notes, including beneficial inte
therein will, by its acquisition of a Note or beneficial interest thereir
deemed, and in certain circumstances will be required, to have
certain representans and agreements, including that it (1) either (i
not a Risk Retention U.S. Person or (ii) has obtained a U.S.
Retention Consent from the Originator, (2) is acquiring such Note
beneficial interest therein for its own account and not withea to
distribute such Note; and (3) is not acquiring such Note or a bene
interest therein as part of a scheme to evade the requirements of tt
Risk Retention Rules (including acquiring such Note through a
Risk Retention U.S. Person, rathban a Risk Retention U.S. Persc
as part of a scheme to evade the 10 per cent. Risk Retention U.S.
limitation in the exemption provided for in Section_.20 of the U.S. [
Retention Rules). For furt Aleer
Originator intends to rely on an exemption from the U.S. Risk Rete
Rule® .

The proceeds of the issue of the Notes under the Securitisation v
applied,inter alia, by the Issuer to purchase the Initial Portfolio.

The Notes will be issued at an issue price equal to the follo
percentages of theirincipal amount upon issue:

0] Senior Notesi00per cent.;
(ii) Mezzanine Notes: 100 per cent.;
(iii) Junior Notes: 100 per cent.

The Notes will be issued in denominations of Euro 100,000 ar
integral multiples of Euro 1,000 in excekereof.

The Senior Notes, the Mezzanine Notes and the Junior Notes are
in bearer &l portatore and dematerialized form and will be evidenc

47



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

Status and Subordination

00820760000011 EUO1: 2005317490.9

by, and title thereto will be transferable by means of, bmakies in
accordance with (i) article 88is and following of the Legislative
Decree no. 58 of 24 February 1998 and (ii) the Joint Resolution, et
amended and supplemented from time to time.

The Notes will be held by Monte Titoli on behalf of the Noteholc
until redemption or cancellation thesf for the account of the releva
Monte Titoli Account Holder. No physical document of title will |
issued in respect of the Notes. Monte Titoli shall act as depositor
Clearstream and Euroclear in accordance with artickbi8®f the
Legislative Decree no. 58 of 24 February 1998, through the authol
institutions listed in article 8guarterof the Legislative Decree no. £
of 24 February 1998.

Joint Resolutionmeans the resolution of 13 August, 2018 jointly iss/
by CONSOB and Bank of Italy, aamended and supplemented frc
time to time.

The Class A Notes are intended to be held in a manner which v
allow Euresystem eligibility pursuant to and for the purposes of
Guideline (EU) 2015/510 of the European Central Bank of 19 Dece
2014, as amended and supplemented @hieleline). This means tha
the Class A Notes are intended upon issue to be held in demateri
form, settled and evidenced as book entries Witmte Titoli S.p.A.
(Monte Titoli) - acting as depository for Euroclear and Clearstrec
that constitutes a securities settlement syst889(which has beer
positively assessed as eligible pursuant to the Eurosystem
Assesment Framework. However,stldoes not necessarily mean tl
the Class A Notes will be recognised as eligible collateral for
purposes of the Guideline by the Exgystem either upon issue or at a
or all times during their life. Such recognition will depend uf
satisfaction o&ll the Euresystem eligibility criteria provided for by th
Guideline. It is expected that the Mezzanine Notes and the Junior
will not satisfy the Euresystem eligibility criteria provided for by th
Guideline.

The Notes okach Class will rangari passuwithout any preference ¢
priority among themselves for all purposes. The obligations of the I
to each Noteholder as well as to each of the Other Issuer Creditc
defined below) will be limited recourse obligatiooisthe Issuer. Eacl
Noteholder and Other Issuer Creditor will have a claim agains
Issuer only to the extent of the Issuer Available Funds.

Other Issuer Creditors means the Issuer Creditors other than
Noteholders an@®ther Issuer Creditor means eeh of them.

Save as indicated below and provided in the Conditions, the Not
each Class will rankari passuwithout preference or priority amon
themselves.

In respect of the obligations of the Issuer to pay interest on the |
prior to the serviceof a Trigger Notice (see below) and prior to t
redemption of the Notes pursuant to Condich(Final Redemptioj
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Condition 6.3 (Optional Redemption of the Notes for clagn or
regulatory reasoh or Condition6.4 (Redemption for Taxatidn(see
below):

® the Class A Notes will rankpari 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 ranlpari passuand without any
preference or priority among themselves and in priority to
Class C notes, éhClass D Notes, the Class E Notes and
Junior Notes but subordinated to the Class A Notes;

(iii) the Class C Notes will rankari passuand without any
preference or priority among themselves and in priority to
Class D Notes, the Class E Notes and tnaio¥ Notes but
subordinated to the Class A Notes and the Class B Notes;

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

(V) the Class E Notes will ranlpari passuand without any
preference or priority among themselves and in priority to
Junior Notes but subordinated to the Class A Notes, the CI;
Notes, the Class C Notasd the Class D Notes; and

(vi) the Class M Notes will rankpari passuand without any
preference or priority among themselves and subordinate
the Class A Notes and the Mezzanine Notes of each Class

In respect of the obligations of the Issuer to repaycal on the Notes
prior to the service of a Trigger Notice (see below) and prior to
redemption of the Notes pursuant to Condiich(Final Redemptio)

Condition 6.3 (Optional Redemption of the Notes for clegn or

regulatory reasoh or Condition6.4 (Redemption for Taxatign(see
below):

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

(iii) the Class C Notes will rankari passuand without any
preference or priority among themselves and in priority to
Class D Notes, the Class E Notes and the Junior Note:
subordinated to the Class A Notes and the Class B Notes;
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(iv)

(v)

(vi)

the Class D Notes will rankpari passuand without any
preference or priority among themselves and in priority to
Class E Notes and the Junior Notes but subordinated t
Class A Notes, the (3a B Notes and the Class C Notes;

the Class E Notes will rankari passuand without any
preference or priority among themselves and in priority to
Junior Notes but subordinated to the Class A Notes, the Cl
Notes, the Class C Notes and the Cladéoies; and

the Class M Notes will rankpari passuand without any
preference or priority among themselves and subordinate
the Class A Notes and the Mezzanine Notes of each Class

In respect of the obligations of the Issuer to (i) pay interest ondtesl
and (ii) repay principal on the Notes following the service of a Tri¢
Notice (see below) or upon redemption of the Notes pursual
Condition6.1 (Final Redemptio)y) Condition6.3(Optional Redemptior
of the Notes for cleanp or regulatory reasonor Condition 6.4
(Redemption for Taxatign

(i)

(ii)

(iii)

(iv)

(v)

(vi)

the Class A Notes will ranlpari passuand without any
preference or priority among themselves and in priority to
Mezzanine Notes of each Class and to the Junior Notes;

the Class B Notes will ranlpari passuand without any
preference or priority among themselves and in priority to
Class C Notes, the ClassNbtes, the Class E Notes and t
Junior Notes but subordinated to the Class A Notes;

the Class C Notes will rankari passuand without any
preference or priority among themselves and in priority to
Class D Notes, the Class E Notes and the Junior Nmte:
subordinated to the Class A Notes and the Class B Notes;

the Class D Notes will ranlpari passuand without any
preference or priority among themselves and in priority to
Class E Notes and the Junior Notes but subordinated t
Class A Notes, #nClass B Notes and the Class C Notes;

the Class E Notes will ranlari passuand without any
preference or priority among themselves and in priority to
Junior Notes but subordinated to the Class A Notes, the Cl:
Notes, the Class C Notes and tha<sID Notes; and

the Class M Notes will ranlpari passuand without any
preference or priority among themselves and subordinate
the Class A Notes and the Mezzanine Notes of each Class

There are restrictions on the sale of aes and on the distribution ¢
information in respect thereof. For further details, see the section h
fiSubscription and Sate.
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The SeniorNotes will bear a base interest which will accrue on tl
Notes Principal Amount Outstanding from (and including) the Is
Date until final redemption, equal t33% per annum(the Class A
Notes Rate of Interesy.

Interest on the Senior Notes will be payable in Euro monthly in a
on the27" day of each calendar month in each year (provided thi
any such day is not a Business Day, the interest on such Notes \
payable on the next following Business Dé&yach aPayment Datg,
starting from27 May2022 (theFirst Payment Daté). In respect of the
Notes, the period from (and including) the Issue Date to (but exclu
the First Payment Date is referred to aslthigal Interest Period .

Notes Principal Amount Outstanding means, on any date:

(a) in relation to each Class of Notes, the aggregate prin
amount outstanding of all the Notes of such Class; and

(b) in relation to a Note, the principal amount of that Note u
issue, less the aggregate amount ofpalthcipal payments ir
respect of that Note which have become due and payable
which have actually been paid) on or prior to that date.

The Class B Notes will bear a base interest which will accrue on
Notes Principal Amount Outstanding from (and including) the Is:
Date until final redemption, equal @80% per annum(the Class B
Notes Rate of Interesy.

The Class C Notes will bear a base interest which will accrue on
Notes Principal Amount Outstandjrfrom (and including) the Issu
Date until final redemption, equal th60% per annum(the Class C
Notes Rate of Interesy.

The Class D Notes will bear a base interest which will accrue on
Notes Principal Amount Outstanding from (and including) itmue
Date until final redemption, equal 80 per annum(the Class D
Notes Rate of Interest

The Class E Notes will bear a base interest which will accrue on
Notes Principal Amount Outstanding from (and including) the Is
Date until final redmption, equal t®2.30% per annum(the Class E
Notes Rate of Interest

Interest on the Class B Notes, the Class C Notes, the Class D Not
the Class E Notes will be payable in Euro monthly in arrear on
Payment Date starting from the First Paynieate.

The Class M Notes will bear a base interest which will accrue on
Notes Principal Amount Outstanding from (and including) the Is
Date until final redemption, equal ®00% per annum(the Class M

Notes Rate ofinterest).
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Interest on the Class M Notes will be payable in Euro monthly in a
on each Payment Date starting from the First Payment Date.

Interest in respect of any Interest Period or any other period wi
calculated on the basis of the actual namif days elapsed and a 3
day year.

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

® the Final Maturity Date; and
(i) the date on which the Notes are fully redeemed or cancelle

Means the earlier of (i) the Payment Date fallinghpril 2023; or (ii)
the first Payment Date falling after the delivery of an Early Termina
Notice.

As of the date of this Prospectus, paymentsintérest and othe
proceeds under the Notes may, in certain circumstances, be sub
withholding or deduction for or on account of Italian substitutive ta
accordance with Decree No. 239 (any such deductiddecee 239
Deduction). Upon the occuence of any withholding or deduction fi
or on account of Tax from any payments under the Notes, neithe
Issuer nor any other person shall have any obligation to pay
additional amount(s) to any holder of the Notes.

For further details, see the seat n  h @axatiendn thé Republic c
Italyo |, bel ow.

Provided that no Trigger Notice has been delivered to the Issue
Notes will be subject to mandatory redemption, as pealidn
Condition6.2 (Mandatory Redemptignin full or in part on the Initial
Amortising Date and on each Payment Date thereafter if and t
extent there are sufficient Principal Available Funds which may
applied for repayment of principal on the Notes of each relevant (
in accordance withhie provision of Conditiod.1.2(Pre-Acceleration
Principal Priority of Paymenis

The principal amount redeemable in respect of each Note(thepal
Paymeni) shall be aro ratashare of the aggregate amount determi
in accordance with the provisions of Conditi@h2 (Mandatory
Redemptionto be available for redemption of the Notesttté same
Class on such date, calculated by reference to the ratio borne by tt
Notes Principal Amount Outstanding of such Note to the then N
Principal Amount Outstanding of all the Notes of the same C
(rounded down to the nearest cent), predidalways that no suc
Principal Payment may exceed the Notes Principal Amount Outstal
of the relevant Note.
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Upon delivery of a Trigger Notice (other than a Trigger Notice whic
caused by the occurrence of an Insolvency Event), the Notes w
subject to mandatory redemption, as provided in Conditoh
(Mandatory Redemptigrin full or in part on each Payment Date if a
to the extent that there arnafficient Issuer Available Funds which me
be applied for repayment of principal on the Notes of each relevant
in accordance with the provisions of Conditiér2 (PostAcceleration
Priority of Payments

Following delivery of a Trigger Notice which is due to the occurre
of an Insolvency Eventhe Issuer, to the extent that it has suffici
available funds which may be applied for repayment of principal ot
Notes of each relevant Class in accordance with the provisic
Condition 4.2 (PostAcceleration Priority of Paymenjisshall on the
immediately following Business Day redeem Nates then outstandin
in full (or in partpro ratawithin each Class).

The principal amount redeemable in respect of each NotP(thepal
Paymen shall be aro ratashare of the aggregate amount determi
in accordance with the provisions of Conditiéh2 (Mandatory
Redemptionto be available for redemption of the Notes of the si
Class on such date, calculated by reference to the ratio borne by tt
Notes Principal Amount Outstanding of such Note tottien Notes
Principal Amount Outstanding of all the Notes of the same C
(rounded down to the nearest cent), provided always that no
Principal Payment may exceed the Notes Principal Amount Outstal
of the relevant Note.

Unless previously redeemed in full, on any Payment Date starting
the date on which (A) the Principal Amount Outstanding of all
Receivables comprised in the Portfolios is equal or lesser than 1(
the Intial Outstanding Principal Amount of the Portfolios or (B)
Regulatory Change Event is occurred, the Issuer may, at its 0|
redeem all but not some only of the Senior Notes and the Mezz
Notes outstanding under the Securitisation and redeeninapsot the
Junior Notes outstanding under the Securitisation at their N
Principal Amount Outstanding together with all accrued but un
interest, provided that no Trigger Notice has been delivered to the |
and no Early Termination Event as eat under itemgd), (e) and(f) of

the definition of Early Termination Event has occurred in relatiol
Agos.

This option may only be exercised provided that the Issuer (i)
received a nate from Agos pursuant to which Agos has notified
intention to exercise its purchase option pursuant to article 16
MasterTransfer Agreement (subject to the conditions listed therein)
has given not more than 60 (sixty) and not less thaf 80h i r t

prior written notice to the Representative of the Notehol@leeClean

up Notice or theRegulatory Event Notice as the case may be), a
(iif) has produced a certificate duly signed by the sole director o
Issuer to the effect that will have the necessary funds (not subjec
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the interests of any person) sauch Payment Date to discharge at le
all of its outstanding liabilities in respect of the Senior Nated the
Mezzanine Notes and any amount required to be paiddrity thereto,
or pari passutherewith in accordance with the Pd@siceleration
Priority of Payments. The Issuer shall notify the exercise of such o
to the Rating Agencies.

On the relevant Payment Date, upon the conditions referred to |
article 16 of theMasterTransfer Agreement, Agos will have the right
purchase the Portfolios at a purchase price equal to the market ve
the Receivables as determined by a thimdypindependent arbitratc
which, together with the Issuer Available Funds as determined o
Calculation Date immediately preceding the relevant Payment |
shall be sufficient to provide the Issuer with the funds, not subject t
interests of anpther person, necessary in order to discharge at lee
of its outstanding liabilities in respect of the Senior Notes and
Mezzanine Notes and any amount required to be paid in priority the
or pari passutherewith, in accordance with the Pdstceleration
Priority of Payments.

If the Issuer confirms to the Representative of the Noteholders ar
Joint Arrangers that, following the occurrence of legislative
regulatory changes, or official interpretations or adstiation or
application thereof by the competent authorities:

(1) it is required on any Payment Date to make a Tax Dedut
(other than in respect of a Decree 239 Deduction) from
payment of principal or interest on the Notes; or

(i) any amounts payable to thissuer with respect to th
Receivables are subject to a Tax Deduction; or

(iii) any Tax is actually imposed on the segregated assets ¢
Issuer,

and the Issuer provides the Representative of the Noteholders a
Joint Arrangers with a certificate signeglthe sole director of the Issur
to the effect that the Issuer will have the necessary funds, not sub
the interest of any other person, to discharge at least all of its outste
liabilities in respect of the Senior Notes and the Mezzanine Nwoie:
any amounts required to be paid in priority theretopari passu
therewith, in accordance with the Pdsaiceleration Priority of
Payments, then the Issuer may, at its option, redeem on the
succeeding Payment Date the Senior Notes and the Meg2daies (in
whole but not in part) and the Junior Notes (in whole or in part) at
Notes Principal Amount Outstanding together with accrued but ur
interest up to (and including) the relevant Payment Date, having ¢
not more than 60 (sixty) noelss t han 30 (thi
Redemption for Taxation Noticd to the Representative of tf
Noteholders in writing and to the Noteholders in accordance
Condition 13 (Noticed. The Issuer shall notify the exercise of st
option to the Rating Agencies.
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In order to redeem the Notes tissuer will use the funds deriving fro
the sale of the Portfolios in accordance with the Intercrec
Agreement.

Unless previously redeemed in full or cancelled in accordance wit
Conditions, the Notes are due to be repaid irefutheir Notes Principa
Amount Outstanding on the Payment Date fallinganuary 204 the
Final Maturity Date ).

The Notes will be cancelled on the date @@ncellation Datée which
is the earlier of:

® the date falling 1 year aftene Final Maturity Date; and
(ii) the date on which the Notes have been redeemed in full.

The Notes will have the benefit of the provisions of article 3 of
Securitisation Law, pursuant
Rights (as defined in the Glossary of Terms) are segregated by ope
of law from the |Issuerds ot he
up of the | ssuer, amounts der
Rights will be exclusively available fdhe purpose of satisfying th
obligations of the Issuer to the Noteholders and the Other It
Creditors and to any other creditors of the Issuer in respect of any
fees and expenses in relation to the Securitisation. The Portfolio
the Issueb s Ri ghts may not be sei
creditors of the Issuer other than the Noteholders and the Other
Creditors, until full discharge by the Issuer of its payment obligat
under the Notes or until the Cancellation Date. Purdoaihie terms of
the Intercreditor Agreement, the Issuer has empowered
Representative of the Noteholders, following the delivery of a Tri
Noti ce, to exercise all/l t he |
the Transaction Documents and to takeh actions in the name and
behalf of the Issuer as the Representative of the Noteholders may
necessary to protect the interests of the Issuer, the Noteholders ¢
Ot her |l ssuer Creditors in re:
Rights. talian law governs the delegation of such powers.

If any of the following events (each of such eveni&igger Event)
ocCurs:

0] Non-payment

(@) on each Payment Date, the Issuer defaults in
payment of interest due on the Most Senior Clafs:
Notes then outstanding; or

(b) on the Final Maturity Date, the Notes Principal Amot
Outstanding of the then outstanding Notes is
redeemed in full;
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(ii)

(iii)

(iv)

and such default is not remedied within a period
respectively, 5 (five) and 3 (three) Business Diags the due
date for payment thereof; or

Breach of other obligations

the Issuer is in breach of any of its obligations, representa
or warranties under or in respect of the Notes or any of
Transaction Documents to which it is a party (other than
payment obligations under paragrafph soprg and (except
where, in the sole opinion of the Representative of
Noteholders, such breach is not capable of remedy in w
case no notice will be required) suche®ch remains
unremedied for 30 (thirty) days after the Representative o
Noteholders has given written notice thereof to the Iss
certifying that such default is, in its opinion, materia
prejudicial to the interests of the Noteholders and rewgittie
same to be remedied; or

Insolvency of the Issuer

an administrator, administrative receiver or liquidator of
Issuer is appointed over or in respect of the whole or any p:
the undertaking, assets and/or revenues of the Issuer ¢
Issuer beomes subject to any bankruptcy, liquidatic
administration, insolvency, composition, reorganisat
(among whi ch, wfalltmbenbal ,tconfioridatoi
preventivéd a acdordifdi ristrutturazione dei debdti  w i

the meaning ascribed to thosgpressions by the laws of tt
Republic of Italy) or similar proceedings (or application is fil
for the commencement of any such proceedings) or
encumbrancer takes possession of the whole or any subst
part of the undertaking or assets of theudss or proceeding:
are initiated against the Issuer under any applicable bankru
liquidation,  administration, insolvency, compositic
reorganisation or similar laws and proceedings are not, ir
opinion of the Representative of the Noteholders,ndpe
disputed in good faith; or

Windingup etc.

an order is made or an effective resolution is passed (in
respect deemed by the Representative of the Noteholders
material and incapable of being remedied) for the winding
liquidation or dissolutin of the Issuer except a winding up 1
the purposes of or pursuant to an amalgamation
reconstruction, the terms of which have been previo
approved in writing by the Representative of the Notehol
(by giving notice also to the Rating Agencies) ly an
extraordinary resolution of the Noteholders pursuant to
Rules of the Organisation of the Noteholders; or
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Early Termination Events
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(v) Unlawfulness

it is or will become unlawful (in any respect deemed by
Representative of the Noteholders to be material and inca|
of being remedied) for the Issuer to perform or comply with
of its obligations under or in respect of the Notes or any of
Transaction Documents,

then the Representative of the Noteholders:

(@) in the case of a Trigger Event under itén (ii) or (v) sopra
shall, if so directed by an Extraordinary Resolution of
holders of the Most Senior Class of Notes then outstanding

(b) in the case of a Trigger Event under itefi$ or (iv) sopra
shall,

give written notice (aTrigger Notice) to the Issuer, with copy to th
Originator, the Servicer, the Calculation Agent, the Securitise
Administrator, the Rating Agencies and the Noteholders, follov
which all payments of principal, interest and other amounts dt
respect of the Noteshall be made in accordance with the provision:
Condition4.2 (PostAcceleration Priority of Paymernjts

Upon delivery of such Trigger Notice, no amount of cash shal
trapped in the Issuer beyond what is necessary to ensure the oper
functioning of the Issuer or the orderly payments ofahwunts due
under the Notes in accordance with the Pasteleration Priority of
Payments and pursuant to the terms of the Transaction Docume!
required by article 21, paragraph 4, letter a of the EU Securitis
Regulation and the EBA Guidelines 8 TS Criteria.

In addition, following the service of a Trigger Notice and in accorde
with the Intercreditor Agreement, the Issuer shall, if so requested
Representative of the Noteholders, dispose of the Portfolios if ce
conditions are safigd. However, no provisions in the Conditio
require the automatic liquidation of the Portfolios pursuant to article
paragraph 4, letter d of the EU Securitisation Regulation and the
Guidelines on STS Criteria.

If any of the following events occurgeach ankarly Termination
Event):

(@) a Trigger Notice, a Redemption for Taxation Notice o
Regulatory Event Notice is delivered to the Issuer or by
Issuer (as the case may be); or

(b) Agos is in material breach of its obligat® under the Maste
Transfer Agreement, Warranty and Indemnity Agreement,
Servicing Agreement or any other Transaction Documer
which Agos is a party and, in the justified opinion of i
Representative of the Noteholders, (i) such breach is méte
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(d)

(e)

(f)
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prejudicial to the interests of the holders of the Most Se
Class of Notes, and (ii) (except where, in the opinion of
Representative of the Noteholders, such breach is not ca
of remedy) such breach remains unremedied for 10 |
calendar dgs (or 7 (seven) calendar days where the bre
relates to an undertaking to pay an amount of money) afte
Representative of the Noteholders has given written nc
thereof to Agos, requiring the same to be remedied.
understood that Agos shalbhassign Subsequent Receivab
to the Issuer following the service of the written notice ab
mentioned by the Representative of the Noteholders (tc
extent the relevant default is not remedied according to
above); or

any of the representationscawarranties given by Agos und
the Master Transfer Agreement, the Servicing Agreement ¢
Warranty and Indemnity Agreement is breached, or is un
incomplete or inaccurate and in the justified opinion of
Representative of the Noteholders, qiijch breach (or, as tr
case may be, such untruthfulness, incompleteness
inaccuracy) is materially prejudicial to the interests of
Senior Noteholders, and (ii) (except where, in the opinion o
Representative of the Noteholders, such breachtisapable
of remedy, in which case no notice will be required), s
situation remains unremedied for 10 (ten) days after
Representative of the Noteholders has given written nc
thereof to Agos, requiring the same to be remedied; or

Agos or any thid party Servicer is declared insolvent
becomes subject to bankruptcy proceedings; a liquidatc
administrative receiver is appointed or a resolution is passe
such appointment; a resolution is passed by Agos or by
relevant third party Servicdor the commencement of any
such proceedings or the wh
assets are subject to enforcement proceedings; or

Agos or any third party Servicer carries out any action for
purpose of rescheduling its own debts, in éullvith respect tc
a material portion thereof, or postponing the maturity d
thereof, enters into any extrajudicial arrangement with all
material portion of its creditors (including any arrangement
the assignment of its assets in favour otreditors), files any
petition for the suspension of its payments or any court gra
moratorium for the fulfilment of its debts or the enforcemen
the security securing its debts and the Representative ¢
Noteholders, in its justified opinion, €ims that any of the aboy
events has or may have a

financi al or third party S

a resolution is passed for the winding up, liquidation

dissolution of Agos or any third party Servicer, excep
winding up for the purposes of or pursuant to an amalgami
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or reconstruction not related to the events specified u
paragrapl{d) and(e) sopraor

(9) the validity or effectiveness of any Transaction Documer
challenged before any judicial, arbitration or administras
authority on the basisf arguments which, in the justifie
opinion of the Representative of the Noteholders based
legal opinion issued in favour of the Representative of
Noteholders and Agos (to be disclosed also to the R
Agencies) by a primary law firm within 3Q@hirty) Business
Days from the date on which the validity or effectiveness of
Transaction Document has been challenged, are groul
where any such challenge is or may be, in the justified opi
of the Representative of the Noteholders, matergatiyudicial
to the interests of the Noteholders; or

(h) the Issuer (or the Representative of the Noteholders on b
of the Issuer) revokes Agos (in its capacity as Servicer
accordance with the provisions of the Servicing Agreemen

(1) on any Calculatn Date, the Delinquent Ratio exceeds
Delinquent Relevant Threshold; or

()] on any Payment Date the Cash Reserve Account is not cre
with an amount equal at least to the amount credited there:
the immediately preceding Payment Date; or

(k) on 2 (two) consecutive Calculation Dates, the Default R
exceeds the Default Relevant Threshold;

)] on any Calculation Date, the total balance of the Ger
Account (taking into account also the payment to be effecte
the purchase of the Subsequentt®lio at the immediately
succeeding Payment Date) is higher than 15% of the Prin
Amount Outstanding of the Receivables included in the In
Portfolio as of the First Valuation Date; or

(m)  Agos has not exercised the Sale Option for 3 (three) comgec
Optional Purchase Dates, unless such event occurre
reasons related to the Covi@® health emergency,

then, the Representative of the Noteholders shall serve a notic
Early Termination Notice) to the Issuer (with copy to the Originatc
the Servicer, the Securitisation Administrator the Calculation Agent,
Joint Arrangers, the Rating Agencies and the Noteholders in accor
with the Conditionl0 (Trigger Events and Early Termination Event
The Early Termination Notice shall be in writing but may otherwise
any form deemed to bmost appropriate by the Representative of
Noteholders (e.qg., letter, facsimilep®il and a registered letter is n
required) and shall be deemed to have been duly delivered on the
is received by the Issuer. It is understood that the deliveayTrigger
Notice, a Redemption for Taxation Notice or a Regulatory Event N
in accordance with the Conditions will constitute an Early Termina
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Event without any other notice by the Representative of the Notehc
or the Issuer, as the case niiy being required.

Upon service of an Early Termination Notio®@ more purchases ¢
Receivables shall take place under the Maetansfer Agreement anc
where the Early Termination Event consists of the delivery of a Tri
Notice, the Notes shall become repayable in accordance with Con
4.2

Default Ratio means the ratio between:

(@) the Principal Amount Outstanding (as calculated on the da
which such Receivables become a Defaulted Receivable
the Receivables which have become Defaulted Receivable
the first time during the Reference riee immediately
preceding such Calculation Date; and

(b) the arithmetic average of the Receivables Eligible Outstan
Amount as of the Calculation Date immediately preceding ¢
Calculation Date and as of such Calculation Date.

Default Relevant Thresholdmeans 0.90%.
Delinquent Relevant Thresholdmeans 3.50%.

Delinquent Ratio means the average for 3 (three) consecu
Calculation Dates of the ratio between:

@) the Principal Amount Outstanding of the Receivables whict
Delinquent Receivables having 2 opra Late Instalments, ¢
the end of the Reference Period immediately preceding
Calculation Date; and

(b) the arithmetic average of the Receivables Eligible Outstan
Amount as of the Calculation Date immediately preceding ¢
Calculation Date and as sfich Calculation Date.

Calculation Date means, during the Purchase Period, the date w
falls 11 Business Days prior to any Payment Date and, onct
Purchase Period is expired, the date which falls 6 Business Days
to each Payment Date.

Purchase Notice Date means, during the Purchase Period, the
which falls 10 Business Day prior to each Payment Date.

Confirmation Date means, during the Purchase Period, 3.00 j
(Milan time) of the date which falls 10 Business Days prior to €
Payment Date

Cut-Off Date means 11:59 p.m. (Milan time) of the last day of e

calendar month, provided that the first @iff Date is the First
Valuation Date.
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Issuer Available Funds
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Report Datemeans, during the Purchase Period, the date which fal
Business Days prior to each Paymé&uate and, once the Purcha
Period has expired, 1.00 p.m. (Milan time) of the date which fal
Business Days prior to each Payment Date.

Receivables Eligible Outstanding Amountmeans, on each date and
relation to all the Receivables which are notfddéed Receivables, th
aggregate of all the Principal Components of such Receivables as
Cut-Off Date immediately preceding such date, plus any unpaid Ac
of Interest due by the relevant Debtor from (but excluding) theQ®fut
Date immediatelypreceding such date.

Defaulted Receivablesneans, with reference to a date, the Receiva
which on the CuOff Date preceding such date (i) have at least 9 |
Instalments or (ii) in relation to which judicial proceedings have t
commenced for the ppose of recovering the relevant amounts dus
(i) in relation to which Agos, in its capacity as Servicer (a)
exercised its right to terminate the relevant Consumer Loan Agree
or (b) has declared that the Debtor has lost the benefit of the
(Adecaduto dal beneficio del termtn@ or (c) has
notice communicating to him that in case of failure by the Debtor tc
the amounts due within the time limit specified therein, Agos I
declare that the Debtor has lost the benefit ¢f e  tdecaduto dal
beneficio del termini) . A Receivable wil
Receivable as of the occurrence of the first of the events descrik
the above points (i), (i), and (iii). The Receivables classified
Defaulted Receivableat any date shall be considered as Defau
Receivables at any following date.

Late Instalment means, with reference to a GDff Date, any
Instalment which is due during any calendar month immedic
preceding such Cu®ff Date and which is not paia ifull as of the lasl
day of the calendar month immediately following the month on wil
such Instalment was due.

Delinquent Receivablesneans, at any date, the Receivables (other
the Defaulted Receivables) which on the-Oiit Date preceding sucl
dak have at least 1 Late Instalment.

Issuer Available Fundsmeans, in respect of each Payment Date,
aggregate of the Interest Available Funds and the Principal Avai
Funds.

Interest Available Fundsmeans, in respect of each Payment Date,
aggregate (without double counting) of:

(a) the interest accrued on the Issuer Accounts (other that
Securities Account (if any), the Expenses Account and
Capital Account) as well as any amount of intenggmium or
other profit derived from the Eligible Investments realis
during the Reference Period immediately preceding ¢
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(b)

(€)

(d)

(e)

(f)

()

(h)

(i)

Payment Date, and constituting clear funds on such Pay
Date;

the Collections of Interest and the Collections of Fees rece
during the Reference Period immediately preceding ¢
Payment Date;

any amount allocated on such Payment Date under(ijeand
item (v) of the PreAcceleration Principal Priority of Payment

the aggregate of (i) the Recoveries received during
Reference Period immediately preceding sucyntemt Date;
and (ii) the purchase price paid by the Originator during
Reference Period immediately preceding such Payment
for the repurchase of the Defaulted Receivables in the
specified under article 17 of the Master Transfer Agreemer

the positive difference, if any, between (i) the purchase p
paid by the Originator for the repurchase of all the Receivs
(excluding the purchase price of any Defaulted Receival
pursuant to article 16 of the Master Transfer Agreement an
the Notes Principal Amount Outstanding of all the Notes on
Calculation Date immediately preceding such Payment Da

the positive difference, only in relation to Receivables wt
are not Defaulted Receivables as at the -@ffit Date
immediately preceding ¢hdate on which the Positive Pri
Adjustment is due and payable, if any, between (i) the Pos
Price Adjustment paid by the Originator to the Issuer during
Reference Period immediately preceding such@tiDate and
(i) the Principal Amount Outanding of the relevan
Receivables as determined on the date on which the Po
Price Adjustment has become due and payable;

the Positive Price Adjustment paid by the Originator for
repurchase of such Receivables which are Defal
Receivables aat the CwOff Date immediately preceding th
date on which the Positive Price Adjustment is due and pay

the positive balance, as at the Calculation Date immedi:
preceding such Payment Date, of the Cash Reserve Aci
(without taking into accounany interest accrued thereon
well as any amount of interest, premium or other profit deri
from the Eligible Investments made using funds standing tc
credit of the Cash Reserve Account) up to an amount eqt
the Cash Reserve Required Amouelating to such Paymer
Date, provided that the Rated Notes have not been

redeemed nor cancelled;

on each Payment Date, the positive balance on the Calcu
Date immediately preceding such Payment Date of the Pay
Interruption Risk Reserve Acaat (without taking into accour
any interest accrued thereon as well as any amount of int:
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0

(k)

U

premium or other profit derived from the Eligible Investme
made using funds standing to the credit of the Payr
Interruption Risk Reserve Account), progitl that the Ratet
Notes have not been fully redeemed nor cancelled;

on each Payment Date, the positive balance on the Calcu
Date immediately preceding such Payment Date ofRat&
PosticipataCash Reserve Account (without taking into acco
any inerest accrued thereon as well as any amount of inte
premium or other profit derived from the Eligible Investme
made using funds standing to the credit ofRla¢a Posticipata
Cash Reserve Account), provided that the Rated Notes han
been fullyredeemed nor cancelled,;

any other amount received during the Reference Pe
immediately preceding such Calculation Date not ascribab
amounts received under any of the above items as well as
any of the items of the definition of Principal Aladile Funds;

on the Payment Date on which the Rated Notes will
redeemed in full (considering also all the principal repaym:
made on such Payment Date) or cancelled, any amount cre
to the Cash Reserve Account in excess of the amounts |
item () of the Principal Available Funds.

Principal Available Funds means, in respect of each Payment D
the aggregate (without double counting) of:

(@)

(b)

(€)

(d)

the Collections of Principal received during the immedia
preceding Reference Period in relation to sBelyment Date
(including all amounts on account of principal deriving from
Eligible Investments made using funds standing to the crec
the Collection Account, to the extent realised during

Reference Period immediately preceding such Payment |
and constituting clear funds on such Payment Date);

the portion of any Positive Price Adjustment correspondin
the Principal Amount Outstanding of the relevant Receiva
(which are not Defaulted Receivables as at the@fiDate
immediately precedg the date on which the Positive Pri
Adjustment is due and payable) paid by the Originator to
Issuer during the immediately preceding Reference Peric
relation to such Payment Date;

the purchase price paid by the Originator during

immediately preceding Reference Period for the repurcha:
Receivables (other than Defaulted Receivables) in the ¢
specified under article 17 of the Master Transfer Agreemer

any amount paid by Agos to the Issuer pursuant to (i) artic

of the Waranty and Indemnity Agreement during tl
immediately preceding Reference Period and (ii) article 3.4
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(e)

(f)

(),

(h)

(i)

0

(k)

article 7.4 of the Master Transfer Agreement during
immediately preceding Reference Period;

the portion of the purchase price corresponding toNbges
Principal Amount Outstanding, paid by the Originator for
repurchase of the Receivables (excluding the purchase pri
any Defaulted Receivables) in the cases specified under &
16 of the Master Transfer Agreement;

any amount credited thé Defaulted Account out of the Intere
Available Funds on such Payment Date;

any amount allocated under itéhi) (b) of the PreAcceleration
Principal Priority of Payments on any preceding Payment C

on each Payment Date during the Amortising Period up to
excluding) the Payment Date on which the Rated Notddei
redeemed in full or cancelled, the difference (if positi
between the balance of the Cash Reserve Account (pri
making payments due on such Payment Date) and the
Reserve Required Amount relating to such Payment Date;

on the Payment Date owhich the Rated Notes will b
redeemed in full (taking into account also all the princi
repayments made on such Payment Date) or cancelled
amount credited to the Cash Reserve Account but not in e
of the amounts credited on the Issue Dateumh siccount;

on the Payment Date on which the Rated Notes will
redeemed in full (taking into account also all the princi
repayments made on such Payment Date) or cancelled
amount credited to the RaasticipataCash Reserve Accoun
and

on the Payment Date on which the Rated Notes will
redeemed in full (taking into account also all the princi
repayments made on such Payment Date) or cancelled
amount credited on the Payment Interruption Risk Res
Account.

Eligible Investmentsmeans

(@)

any Euro denominated and unsubordinated certificate of de
or Euro denominated and unsubordinated dematerialised
financial instrument that:

0] guarantees the restitution of the invested capital; a

(ii) are rated at least:

(A) with reference to Fitch,
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(b)

Max i mum maturity (3
(short termrm)or nNAO

and
(B) with reference to DBRS,

Maximum maturity (30 days)iR-1 (|
(short term) or AAO

In the absence of a rating from DBRS, an Equivalent Ratir
|l east equal to AAO.

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

() if a Fitch public ratin
S&P public rating in respect of the relevant security
all available at such date, (i) the remaining rafunapn
conversion on the basis of the Equivalence Chart) (
the highest and the lowest rating have been exclude
(ii) in the case of two or more same ratings, any of s
ratings;

(D) if the Equivalent Rating cannot be determined uiije
sopra but public ratings of the Eligible Investment |
any two of Fi tch, Mo o d
such date, the lower rating available (upon conver:
on the basis of the Equivalence Chart);

(1) if the Equivalent Rating cannot be determined un
subparagraphgl) or (Il) sopra and therefore only

public rating by one o
available at such date, such rating will be the Equiva
Rating; or

Euro denominated bank accouatdeposits (including, for th
avoidance of doubt, time deposits) opened with an entity he
at least the Minimum Rating, with a maturity date falling |
later than 2 (two) Business Days preceding the next follov
Payment Date.

It is understood thahe Eligible Investments shall not include (i) t
Notes or other notes issued in the context of transactions related
Securitisation or other securitisation transactions nor (i) cliedied
notes, swaps or other derivatives instruments or syotbecurities.

Recoveriesmeans any Collection received or recovered in relation
Defaulted Receivable (including the purchase price received b
Issuer in respect of a Defaulted Receivable pursuant to article 5
the Servicing Agreement).

65



Flexible Receivablesneans the Receivables arising from the Consu
Loan Agreements pursuant to which Agos has granted to the rel
Debtor the option to postpone the payments of the Instalments fc
more than 5 (five) times during the life of the relev@onsumer Loan
in accordance with all the provisions of the schedule 8, part (B)
Master Transfer Agreemeniérmini per la modifica dei Piani d
Ammortamentp

Reference Periodmeans, (i) during the Purchase Period, the perio
time comprisedetween the two Cudff Dates (excluding the first bt
including the second) immediately preceding each Purchase Dat
with reference to each date falling after the Purchase Period, the |
of time comprised between two consecutive-GifitDates (&cluding
the first but including the second) immediately preceding such dat

Pre-Acceleration Priority of On each Payment Date prior to the delivery of a Trigger Notice or t

Payments redemption of the Notes pursuant to Condioh(Final Redemptio)
Condition 6.3 (Optional Redemption of the Notes for clagn or
regulatory reasoh or Condition6.4 (Redemption for Taxatidnthe
Issuer shall procure that the Interest Available Funds are appli
making the following payments in the following order of priority -
each case oylif and to the extent that payments of a higher prio
have been made in full and provided that any arrear in the paym
any item shall be paid in priority to any new payment due on :
Payment Date in respect of the same item):

In respect of thelnterest Available Funds

0] (a) to pay pari passuandpro rataaccording to the respectiv
amounts thereof, any Expenses due and payable on
Payment Date by the Issuer (to the extent that the amc
standing to the credit of the Expenses Account hawn |
insufficient to pay such Expenses during the immedia
preceding Interest Period); and (b) to credit to the Expe
Account an amount necessary to bring the balance ol
Expenses Account (without taking into account any inte
accrued thereon) upo (but not exceeding) the Retentil
Amount;

(ii) to pay to the Servicer the Interest Component and the Expt
Component of any amount due and payable on such Pay
Date to the Servicer pursuant to article 4(b), last paragrap
the Servicing Agreement;

(iii) to pay any fees, costs, expenses and other amounts du
payable on such Payment Date to the Representative ¢
Noteholders pursuant to the Transaction Documents;

(iv) to pay, pari passuand pro rata according to the respectiv
amounts thereof, any feexysts, expenses and other amot
due and payable on such Payment Date to the Calcul
Agent, the Cash Manager, the Account Bank, the Depos
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(v)

(vi)

(vii)

(vii)

(ix)

(x)

(xi)

(xii)

(xiii)

Bank (to the extent appointed), the Principal Paying Agent
Corporate Servicer, the Stichting Corpor&trvices Provider
the Backup Servicer Facilitator, the Baalp Servicer (to the
extent appointed) and the Securitisation Administrator;

to pay any amount due and payable on such Payment Di
the Servicer under the Servicing Agreement (other f
amounts paid unde(ii) sopra;

to paypari passuandpro rataall amounts due and payable
such Payment Date in respect of interest on the Class AN

to paypari passuandpro rataall amounts due and payable
such Payment Date in respect of interest on the Class B N

to paypari passuandpro rataall anounts due and payable ¢
such Payment Date in respect of interest on the Class C N

to paypari passuandpro rataall amounts due and payable
such Payment Date in respect of interest on the Class D N

to paypari passuandpro rataall amountgdue and payable o
such Payment Date in respect of interest on the Class E N

if the Notes Outstanding Principal Amount of the Rated N«
has not been redeemed in full (also taking into account
amounts in principal paid under the Principal AvialdaFunds
on such Payment Date) to credit the Payment Interruption
Reserve Account up to the Payment Interruption Risk Res
Required Amount (without taking into account the inter
accrued thereon as well as any amount of interest, premit
othe profit derived from the Eligible Investments made us
funds standing to the credit of the Payment Interruption |
Reserve Account);

if the Notes Outstanding Principal Amount of the Rated N
has not been redeemed in full (also taking into accdumi
amounts in principal paid out of the Principal Available Ful
on such Payment Date), to credit to the Defaulted Accoun
Principal Amount Outstanding (determined as of the date
which the Receivables have become Defaulted Receivable
the Receiables which have become Defaulted Receivables
for the first time during the Reference Period immedia
preceding such Payment Date, or (B) during previous Refer
Periods but which have not been already credited to
Defaulted Account on any preding Payment Date under tr
item, due to the shortfall of the Interest Available Fui
available at such Payment Date;

to credit to the Defaulted Account, all the amounts debitec
of the Principal Available Funds as Defaulted Interest Amc
under iem (i) of the PreAcceleration Principal Priority o
Payments until (and including) such Payment Date and
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(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(Xix)

already credited to the Defaulted Acobuon a preceding
Payment Date under this itgxii) ;

if the Notes Principal Amount Outstanding of the Rated N
has not been redeemed in full @lgking into account thi
amounts in principal paid under the Principal Available Fu
on such Payment Date), to credit to the Cash Reserve Ac
an amount necessary to bring the balance of such aci
(without taking into account the interest accrtiegteon as wel
as any amount of interest, premium or other profit derived f
the Eligible Investments made using funds standing to the ¢
thereof) up to (but not exceeding) the Cash Reserve Req
Amount;

if on the two Calculation Dates immediagtgbreceding suct
Payment Date the Principal Amount Outstanding of the Fle>
Receivables in relation to which the relevant Debtors F
exercised, during the relevant Reference Period, the contre
option to postpone the payment of the relevant Inats is
higher than 5% of the Principal Amount Outstanding of all
Flexible Receivables as at the @if Date immediately
preceding each Calculation Date (in accordance to the rel
Servicer 6s Report), to cr
ReserveAccount an amount equal to the Interest Compon
not collected by the Issuer with reference to such Flex
Receivables in the Reference Period immediately prece
such Payment Date;

to pay any amounts due and payable on such Payment D
the Jont Arrangers and the Notes Subscriber under clause
the Subscription Agreement;

to pay to the Originator any amount due and payable on
Payment Date under article 6 of the Warranty and Inderr
Agreement;

to paypari passuandpro rataall amouns due and payable o
such Payment Date in respect of interest on the Class M N
and

to pay any surplus as Deferred Purchase Price to the Origi
pursuant to the Master Transfer Agreement.

Expensesmeans:

(@)

any and all outstanding fees, costs, expgn$axes and othe
liabilities to be paid in order to preserve the corporate exist
of the Issuer, to maintain it in good standing, to comply v
applicable legislation and to fulfil obligations to third part
(other than the Other Issuer Creditdargurred in the course ¢
the I ssuer6s business in r
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(b) any and all outstanding fees, costs, expenses and Taxes re
to be paid in connection with the listing, deposit or rating:
the Notes, or any notice to be giventihe Noteholders or thi
other parties to any Transaction Document.

Expenses Componentneans, with reference to each Receivable
management fees and any other fees or expenses (other than the f
expenses included in the Principal Component and the Int
Component) due as part of the relevant Instalment as from
including) tre Financial Effective Date with reference to the Init
Receivables and from (and including) the relevant Valuation Date
reference to the Subsequent Receivables.

Cash Reserve Required Amounimeans:
(a) at the Issue Date, Eup584,25323;

(b) on each Paynmd Date prior to the delivery of a Trigger Notit
or prior to theredemption of the Notes pursuant to Condit
6.1(Final Redemptio)) Condition6.3(Optional Redemption ¢
the Notes for cleanp or regulatory reasonor Condition6.4
(Redemption for Taxatign

(1) during the Purchase Red, Euro27,921,26616; and
(i) during the Amortising Period:

(A) zero, to the extent that the Rated Notes
redeemed in full (considering also all tl
principal repayments made on such Paym
Date); or

(B) the higher of (x) Eur®,584,25323; and (y) an
amount gual to the product of 2.5% and tl
Receivables Eligible Outstanding Amount;

(© on each Payment Date following the delivery of a Trig
Notice or in case of redemption of the Notes pursuan
Condition 6.1 (Final Redemptiop Condition 6.3 (Optional
Redemption of the Notes for cleap or regulatory reasgnor
Condition6.4 (Redemption for TaxatignO (zero).

Collections means, with reference to each Receivable and !
Reference Period, any amounts received and/or recovered in conn
with the Receiables including, but not limited to, any amount recei'
whether as principal, interests and/or costs in relation to the Receiv
and including any indemnities (i) to be paid in accordance with the ,
Insurance Policies and the Registered Assetsadmnge Policies entere
into in relation to the Receivables, and (ii) assigned to the Is
pursuant to and within the limits of article 10 of the Master Tran
Agreement.
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Collections of Principal means, with reference to each Receivable
to a Referace Period, the Collections (other than a Recove
effectively collected (net of the Principal Component of any Uni
Amount determined during such Reference Period) by the Issuer c
such Reference Period, which causes a reduction of the Prir
Amount Outstanding of such Receivable as of the end of such Refe
Period (including the Collections received as prepayment of
Receivable, the insurance indemnities due under the Registered .
Insurance Policies, with reference to such Receivabté any othel
amount received as principal in relation to such Receivable, inclt
the insurance indemnities due under the Agos Insurance Policies a
Collections related to the Accrual of Interest and the repayment b
relevant Debtors of the $nrance Premia paid by Agos in accorda
with the Financed Insurance Policies).

Collections of Feesneans, with reference to each Receivable and
Reference Period, the aggregate of the Expenses Component a
other fee (including those related hetprepayment of the Receivabl¢
and the commissions for direct debit payments and commissior
postal giro payments, if any) effectively collected by the Issuer (n
the Expenses Component of any Unpaid Amount) during
Reference Period.

Collections of Interest means, with reference to each Receivable
to a Reference Period, the aggregate of the Interest Compc
effectively collected by the Issuer (net of the Interest Component o
Unpaid Amount and net of any Collection received in emtion with
the Accrual of Interest) during such Reference Period.

Accrual of Interest means, with reference to each Receivable,
Interest Componenpro rata temporison the basis of a month of
days, calculated, with reference to the Initial Redabs, as at the
Financial Effective Date and, with reference to the Subsec
Receivables, as at the relevant Valuation Date and relating to th
Instalment falling due after such Financial Effective Date or Valua
Date, as the case may be.

Defaulted Interest Amount means, on each Payment Date prior to
delivery of a Trigger Notice or the redemption of the Notes pursua
Condition6.1 (Final Redemptioy Condition6.3(Optional Redemptior
of the Notes for cleanp or regulatory reasonor Condition 6.4
(Redemption for Taxatign any amount due and payable on sl
Payment Date out of the Interest Available Funds under items(fjo
to (x) (other than itendii)) of the PreAcceleration Interest Priority o
Payments on such Payment Date but not paid.

Individual Purchase Price means the purchase price of e
Receivable, which is equal to the Principahount Outstanding of suc
Receivable as of the relevant Purchase Date.

Interest Component means, with reference to each Receivable,
interest component of each Instalment which is due pursuant t
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relevant Consumer Loan Agreement from (and inclgidihe Financial
Effective Date with reference to the Initial Receivables and from
including) the relevant Valuation Date with reference to the Subse
Receivables.

Note Coupon has the meaning ascribed to such term in Condi
5.3@).

Payment Interruption Risk Reserve Required Amountmeans:
(@) at the Issue Date, an amount equal to B B8425323; or

(b) prior to the delivery of a Trigger Notic€) on each Paymen
Date falling during the Purchase Period and the Amorti
Period until (but excluding) the Payment Date on which
Rated Notes will be redeemed in full (considering also all
principal payments made on such Payment Date), an dn
equal to Eurdb,58425323; or (ii) on the Payment Date ¢
which the Rated Notes will be redeemed in full (considel
also all the principal repayments made on such Payment L
zero; or

(©) after the delivery of a Trigger Notice or in case of redemp
of the Notes pursuant to Conditighl (Final Redemptiop
Condition6.3 (Optional Redemption of the Notes for clagn
or regulatory reason or Condition 6.4 (Redemption for
Taxatior), zero.

Positive Price Adjustmentmeans any amount to be paid by Agos
the Issuer pursuant to the Conditions.

Principal Component means, with reference to each Receivable,
principal componenof each Instalment (including the fees for t
opening of the file due by the Debtor during the life of the ConsL
Loan and the Insurance Premium) which is due pursuant to the rel
Consumer Loan Agreement from (and including) the Finar
Effective Date with reference to the Initial Receivables and from |
including) the relevant Valuation Date with reference to the Subse
Receivables.

Insurance Premiummeans the amount that each Debtor shall pay
monthly basis to Agos pursuant to theekgint Consumer Loa
Agreement, in relation to the insurance premium paid by Agos tc
relevant Insurance Company under any Financed Insurance Polic

Retention Amount means (i) an amount equal to EW#4,442.4%n
the Issue Date and (ii) an amount egoduro50,0000n each Paymer
Date.

Unpaid Amount means, in relation to any Collection, credited by A

to the Collection Account in accordance with the Servicing Agreen
the unpaid amount of such Collection on the relevant due dat
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verified by Agos, in its capacity as Servicer, following the abc
mentioned crediting to the Collection Account.

In respect of the Principal Available Funds

(i)

(ii)

(iii)

to pay, up to the Defaulted Interest Amount as at such Pay
Date:

(2) the aggregate amount due but unpaidobtite Interest
Available Funds under iten, (iii), (iv) and(v) of the
PreAcceleration Interest Priority of Payments;

2) upon payment in full of the amounts under it€h)
sopra (a) to the Class A Noteholdersyaamount of
interest due and payable on such Payment Date bt
paid out of the Interest Available Funds in respec
the Class A Notes under iterfvi) of the Pre
Acceleration Interest Priority of Payments; (b) to 1
Class B Noteholders any amount of interest due
payable on such Payment Date but not paid out of
Interest Available Funds in respect of the Class B N
under itenvii) of the PreAcceleration Interest Priorit)
of Payments; (c) to the Class C Noteholders any am
of interest due and payable on such Payment Date
not pad out of the Interest Available Funds in resp
of the Class C Notes under itewiii) of the Pre
Acceleration Interest Priority of Payments; (d)the
Class D Noteholders any amount of interest due
payable on such Payment Date but not paid out of
Interest Available Funds in respect of the Class D N
under itenm(ix) of the PreAcceleration Interest Priority
of Payments; (e) to the Class E Noteholders any am
of interest due and payable on such Payment Date
not paid out of the Interest Available Funds in resy
of the Class E Btes under item(x) of the Pre
Acceleration Interest Priority of Payments;

during the Amortising Period, to pgari passuandpro rata,
all amounts de and payable in respect of principal on the C
A Notes up to the relevant Notes Principal Amount Outstani
as at the Calculation Date immediately preceding such Pay
Date;

during the Purchase Period, (a) to pay to the Originator
Initial Purchase Price of any Subsequent Portfolio purchi
prior to such Payment Date during the Purchase Peric
accordance and subject to the Master Transfer Agreemer
to the Maximum Prchase Amount, provided that no Eal
Termination Notice has been delivered, and (b) to credit
amount remaining after making any payment due ur
paragrapl{a) aboveo the Collection Account;
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(iv)

(v)

(vi)

(vii)

(Vi)

(ix)

)

(xi)

during the Amortising Period, if the Notes Principal Ambt
Outstanding of the Class A Notes has been redeemed in fi
pay pari passu angro rata all amounts due and payable
respect of principal on the Class B Notes up to the N
Principal Amount Outstanding of the Class B Notes as ai
Calculation D& immediately preceding such Payment Date

during the Amortising Period, if the Notes Principal Amot
Outstanding of the Class A Notes and the Class B Notes
been redeemed in full, to pgyari passuand pro rata all
amounts due and payable in respgtrincipal on the Class (
Notes up to the relevant Notes Principal Amount Outstan
of the Class C Notes, as at the Calculation Date immedi
preceding such Payment Date;

during the Amortising Period, if the Notes Principal Amol
Outstanding of the&lass A Notes, the Class B Notes and
Class C Notes has been redeemed in full, toppaiypassuand
pro rataall amounts due and payable in respect of principa
the Class D Notes up to the relevant Notes Principal Ami
Outstanding of the Class Notes, as at the Calculation De
immediately preceding such Payment Date;

during the Amortising Period, if the Notes Principal Amol
Outstanding of the Class A Notes, the Class B Notes, the |
C Notes and the Class D Notes has been redeemed irofi
pay pari passuand pro rata all amounts due and payable
respect of principal on the Class E Notes up to the rele
Notes Principal Amount Outstanding of the Class E Notes,
the Calculation Date immediately preceding such Payr
Date;

to pay tothe Servicer the Principal Component of any amc
due to the Servicer pursuant to article 4(b), last paragrap
the Servicing Agreement;

to the extent not already paid under the -Receeleration
Interest Priority of Payments, to pay any amounts duk
payable on such Payment Date to the Joint Arrangers L
clause 12 of the Subscription Agreement;

during the Amortising Period, if the Notes Principal Amol
Outstanding of the Senior Notes and Mezzanine Notes of
Class has been redeemed in fullp&ypari passuandpro rata
all amounts due and payable in respect of principal on the ¢
M Notes (provided that on any Payment Date other thar
Cancellation Date, a principal amount of Euro 1,000 s
remain outstanding on the Class M Notes); and

to allocate any surplus to the Interest Available Funds.
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On each Payment Date following the delivery of a Trigger Notice ¢
case of redemption of the Notes pursuant to Condifidn(Final
Redemptio)) Condition 6.3 (Optional Redemption of the Notes f
cleanrup or regulatory reasonor Condition 6.4 (Redemption for
Taxatior), the Issuer shall prooe that the Issuer Available Funds ¢
applied in making the following payments in the following order
priority (in each case only if and to the extent that payments of a h
priority have been made in full and provided that any arrear ir
paymentof any item shall be paid in priority to any new payment
on such Payment Date in respect of the same item):

(i)

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

(Vi)

(a) to pay pari passuandpro rataaccording to the respectiv
amounts thereof, any Expenses due and payable on
Payment Date by the Issu@o the extent that the amoun
standing to the credit of the Expenses Account have |
insufficient to pay such Expenses during the immedia
preceding Interest Period); and (b) to credit to the Expe
Account an amount necessary to bring the lwaaof the
Expenses Account (without taking into account any inte
accrued thereon) up to (but not exceeding) the Retel
Amount;

to pay any fees, costs, expenses and other amounts du
payable on such Payment Date to the Representative ¢
Notelolders;

to pay, pari passuand pro rata according to the respectiv
amounts thereof, any fees, costs, expenses and other an
due and payable on such Payment Date to the Calcul
Agent, the Cash Manager, the Account Bank, the Depos
Bank (to the extent appointed), the Principal Payiggnt, the
Corporate Servicer, the Stichting Corporate Services Prov
the Backup Servicer Facilitator, the Baalp Servicer (to the
extent appointed) and the Securitisation Administrator;

to pay any fees, costs, expenses and other amounts du
payable on such Payment Date to the Servicer;

to pay,pari passu and pro rataall amounts due and payable
respect of interest on the Class A Notes;

to pay,pari passuandpro rata,all amounts due and payable
respect of principal on the Class A Noigs to the relevan
Notes Principal Amount Outstanding as at the Calculation |
immediately preceding such Payment Date;

to pay,pari passuandpro rata,all amounts due and payable
respect of interest on the Class B Notes;

to pay,pari passuandpro rata, all amounts due and payable
respect of principal on the Class B Notes up to the rele
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(ix)

()

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)

Notes Principal Amount Outstanding as at the Calculation |
immediately preceding such Payment Date;

to pay,pari passuandpro rata,all amounts due and yable in
respect of interest on the Class C Notes;

to pay,pari passuandpro rata,all amounts due and payable
respect of principal on the Class C Notes up to the rele
Notes Principal Amount Outstanding as at the Calculation |
immediately precdadg such Payment Date;

to pay,pari passuandpro rata,all amounts due and payable
respect of interest on the Class D Notes;

to pay,pari passwandpro rata,all amounts due and payable
respect of principal on the Class D Notes up to the rele
Notes Principal Amount Outstanding as at the Calculation [
immediately preceding such Payment Date;

to pay,pari passuandpro rata,all amounts due and payable
respect of interest on the Class E Notes;

to pay,pari passuandpro rata,all amounts duand payable ir
respect of principal on the Class E Notes up to the rele
Notes Principal Amount Outstanding as at the Calculation |
immediately preceding such Payment Date;

if the Payment Date is also a Cancellation Date, to pay
amount due to theServicer pursuant to article 4(b) la
paragraph, of the Servicing Agreement;

to pay any amounts due and payable on such Payment D
the Joint Arrangerand theNotesSubscribepursuant telause
12 of the Subscription Agreement;

to pay to the Origiator any amount and payable on st
Payment Date pursuant tclause 6 of the Warranty anc
Indemnity Agreement;

to pay,pari passu and pro rataall amounts due and payable
respect of interest on the Class M Notes;

to pay,pari passuandpro rata,all anounts due and payable
respect of principal on the Class M Notes (provided that, on
Payment Date other than the Cancellation Date, a prin
amount of Euro 1,000 shall remain outstanding on the Cla:
Notes);

to pay any surplus as Deferred PurehBsice to the Originato
pursuant to the Master Transfer Agreement.

The Notes will be governed by Italian law.
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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
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Warranties and Guarantees in
relation to the Portfolios

Eligibility Criteria
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Pursuant to the terms of a master transfer agreement entered int
March2022 (theMaster Transfer Agreement), the Originator has sol
i with effects from the First Purchase Déte¢o the Issuer an initia
portfolio of monetary receivables and connected rights arising o
consumer loan agreements entered into by the Originator with its c
(the Initial Receivables or the Initial Portfolio ). Such Initial
Receivables are comprised in the Initial Portfolio and have |
assigned to the Issuer without recouns® (solutg in accordance witt
combined provisions of the Securitisation Law and Law 52. The Ir
Purchase Price of the Initial Receivables will be payable by the Issi
the Originator on the Issue Date using the proceeds of the issue
Notes, subject to the satisfaction of the conditions specified in a
3(b) of theMasterTransfer Agreermnt.

The Notes of each Class will be collateralisgtter alia, by the
Portfolios constituted of the Initial Receivables and of the Subsec
Receivables that the Issuer may purchase from time to time or
Optional Purchase Date duritize Purchase Period in accordance v
the Master Transfer Agreement.

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

The Issuer may purchase Subsequent Portfolios from the Originato
if all of the conditions precedent specified under article 5 of the M:
Transfer Agreement will be satisfied and if any of the conditi
subsequent specified under elgi8 of the Master Transfer Agreeme
will not occur.

Pursuant to the terms of a warranty and indemnity agreement
Warranty and Indemnity Agreement) entered into o7 March 2022

between the Origator and the Issuer, the Originator has given cer
representations and warranties in favour of the Issuer in relation 1
Initial Portfolio and the Initial Receivables, and the Originator

agreed to give certain representations and warrantiedation to any
Subsequent Receivables and Subsequent Portfolio and has agt
repurchase the Receivables or indemnify the Issuer in respect of ¢
liabilities of the Issuer incurred in connection with the purchase
ownership of the Receivabldsor further details, see the section hea
fiDescription of the Warranty and Indemnity Agreetae.

The Initial Portfolio and each Subsequent Portfolio shall meet
criteria set out in schedule 1 of the Master Transfer Agreement
further det ail s, TheRoefolid®ehe secti

The Receivables will be classified to the following pools:
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Servicing Agreement and
Collection Policy
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0] Pool of the Furniture Loans;

(i) Pool of the New Vehicles Loans;

(i) Pool of the Personal Loans;

(iv) Pool of the Special Purpoteans;

(V) Pool of the Used Vehicles Loans.

Pool of the Furniture Loans means the pool of the Consumer Lo
Agreements under which Agos has granted to the relevant Debtor .
for the purpose of purchasing furniture (excluding domestic applian

Pool ofthe New Vehicles Loansneans the pool of the Consumer Lo
Agreements under which Agos has granted to the relevant Debtor .
for the purpose of purchasing New Vehicles.

Pool of the Personal Loangneans the pool of the Consumer Lo
Agreements under which Agos has granted to the relevant Det
Personal Loan.

Pool of the Special Purpose Loanmeans the pool of the Consum
Loan Agreements under which Agos has granted to the relevant C
a loanfor the purpose of purchasing an asset different from tl
referred to in the Pool of the New Vehicle Loans, the Pool of the |
Vehicle Loans, the Pool of the Personal Loans or the Pool o
Furniture Loans.

Pool of the Used Vehicles Loanmeans th@ool of the Consumer Loa
Agreements under which Agos has granted to the relevant Debtor .
for the purpose of purchasing Used Vehicles.

Pursuant to the terms of a servicing agreement entered imaamch
2022 (theServicing Agreemen}, the Servicer will agree to administ
and service the Receivables on behalf of the Issuer and, in particu

® to collect amounts due in respect thereof;

(i) to administer relationships with any Debtor; and

(iii) to carry out, on beltieof the Issuer, certain activities in relatic
to the Receivables in accordance with the Servicing Agreel
and the Collection Policy.

The Ser vi c e rsoggstiolincarichte delta higcossione ¢

crediti ceduti e dei servizi di cassa e di pagato@n pur suan

2.3 (c) of the Securitisation Law and, therefore, it will undertak

verify that the operations comply with the law and the Prospectus.

In addition, the Servicer will undertake to prepare and submit
Servi cer 6 s dregetoouttin,the SenvicihghAgreement,
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Sale Option of the Defaulted
Receivables

Servicing Fees

Back-up Servicer Facilitator

00820760000011 EUO1: 2005317490.9

each Report Date, to the Issuer, the Representative of the Noteh
the Securitisation Administrator, the Principal Paying Agent,
Corporate Servicer, the Stichting Corporate Services Provider
Rating Agencies and the Calculation Agent.

Report Date means, during the Purchase Period, the date which fal
Business Days prior to each Payment Date and, once the Purchase
has expired, the date which falls 8 Business Days prior to each Pa
Date.

The Servicer may, in the name and on behalf of the Issuer, sell to
parties at any time one or more Defaulted Receivables in compl
with the criteria set by the Servicing Agreement.

In consderation for the services provided by the Servicer under
Servicing Agreement, the Issuer will pay in arrear to the Service
each Payment Date:

@) a management fee calculated pursuant to the following forn
0.021 bps * (the Receivables Eligible ®tanding Amount
calculated as of the end of the Reference Period immedi
preceding such Payment Date);

(b) a collection fee (excluding in any event the recovery activ
calculated pursuant to the following formula: 0.396 bps * (
Receivables Eligild Outstanding Amount calculated as of 1
end of the Reference Period immediately preceding
Payment Date);

(©) a recovery fee equal to 5% of the Collections made in respe
any Defaulted Receivables during the Reference Pe
immediately preceding sh Payment Date; and

(d) an annual fee equal to Euro 12,000 for the monitoring
advisory activity specified in clause 16 of the Servic
Agreement, for the reporting activity and for the other activi
carried out by the Servicer under the Servicinge&gnent (save
for those specified under the paragrafdis(b) and(c) sopra
to be paidoro quotaon each Payment Date.

Receivables Eligible Outstanding Amountneans, on each date and
relation to all the Receivables which are not Defaulted Receivable
aggregate of all the Principal Components of such Receivables as
Cut-Off Date immediately preceding such date, plus any unpaid Act
of Interest die by the relevant Debtor from (but excluding) the-Offt
Date immediately preceding such date.

The Servicing Agreement sets forth the terms and the circumsti
under which the Baclp Servicer Facilitator shall eaperatewith the
Issuer in finding a Substitute Servicer and/or a BaglServicer, as thi
case may be.

78



Loan by Loan Report

SR Investor Report

Inside Information and
Significant Event Report
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Under the Servicing Agreement, the Servicer has undertaken to pi
the Loan by Loan Report setting out information relating to €
Conaumer Loan as at the end of the immediately preceding Refel
Period (including, inter alia, the information related to th
environmental performance of the Vehicles, if available), in compli
with Article 7, paragraph 1, letter (a) of the EU Secuitts Regulation
and the applicable Regulatory Technical Standards, and to delivel
report to the Reporting Entity in a timely manner in order for
Reporting Entity to make available, through the Securitisa
Repository, the Loan by Loan Reporingsltaneously with the SF
Investor Report and the Inside Information and Significant Event Re¢
to be made available on the same date) to the holders of a Securit
position, the competent authorities pursuant to article 29 of the
SecuritisationRegulation and, upon request, to any potential inves
by no later than one month after each Payment Date.

Under the Cash Allocation, Management and Payments Agreemet
Calculation Agent has undertaken to prepare, on each tlatg € the
10" Business Day following a Payment Date, the SR Investor Re
setting out certain information with respect to the Notes (includitey,
alia, the events which trigger changes in the Priorities of Payment
compliance with the EU Sadtisation Regulation and the applicak
Regulatory Technical Standards, and deliver such report to
Reporting Entity in a timely manner in order for the Reporting Entit
make available, through the Securitisation Repository, the SR Inv
Report(simultaneously with the Loan by Loan Report and the In:
Information and Significant Event Report to be made available ot
same date) to the holders of a Securitisation position, the comg
authorities pursuant to article 29 of the EU SecuritisafRegulation
and, upon request, to any potential investors by no later than one |
after each Payment Date.

Under the Cash Allocation, Management and Payments Agreemel
Calculation Agent hasndertaken to prepare the Inside Information i
Significant Event Report, setting out the information under letter f)
letter g) of article 7, paragraph 1 of the EU Securitisation Regul:
(including, inter alia, any material change of the Priority Payments
and of the loan disbursement policies relating to the Receivables
included in any Subsequent Portfolio and the aenae of any Triggel
Event or Early Termination Event)in compliance with the EL
Securitisation Regulation and the apabte Regulatory Technice
Standards, and deliver such report to the Reporting Entity in a ti
manner in order for the Reporting Entity to make available, througl
Securitisation Repository, the Inside Information and Significant E
Report to the blders of a Securitisation position, the compet
authorities pursuant to article 29 of the EU Securitisation Regul:
and, upon request, to any potential invesbygrso later than one mont
after each Payment Datnd, in any casewithout delay uponthe
occurrence of the relevant evégimultaneously with the Loan by Loe
Report and the SR Investor Report to be made available on the
date)
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The Issuer Accounts

Italian tax regime on current
accounts

Material net economic
interest in the Securitisation
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Pursuant to the terms of the Cash Allocation, Management and Pay
Agreement, the sksuer has opened in its name the following E
denominated accounts with the Account Bank:

€)) the General Account, IBANI86B034320160000221212980¢

(b) the Collection Account, IBAN
IT26R0343201600002212129810

(© the Defaulted Account, IBAN
IT0O3S03432016000022129211%;

(d) the Cash Reserve Account, IBA
IT77T0343201600002212129812

(e) the Payment Interruption Risk Reserve Account, 1B,
IT54U0343201600002212129813

()] the Expenses Account, IBAN
IT31V0343201600002212129814

(9) the Rata PosticipatdCash Reserve Account, IBAN
ITO8W0343201600002212129815

(h) the Capital Account, IBANT12A0343201600002212129808

Pursuant to the terms of the Cash Allocation, Management and Pay
Agreement, the Issuer may open in its name (and any ancillary ac
thereto) with a Depository Bank the Securities Account (together
the accounts listed under itefa) to (h) (inclusive above, théssuer
Accounts).

The Issuer Accounts shall be managedcompliance with the Cas
Allocation, Management and Payments Agreement and the Intercr:
Agreement.

Interest accrued on any account opened by the Issuer in the Repu
Italy with any Italian resident barde any Italian branch of a ndtalian

bank (including the Issuer Accounts) will be subject to withholding
on account of Italian income tax. As of the date of this Prospectus,
withholding tax is levied at the rate of 26 per cent (for further detee
t he s ect iTaxationlineha Republic bf Itady.

For further details, see also the section kdéifhe tax treatment of th
Issuer is based on the current interpretation of the Securitisatior L:

Under Subscription Agreement, Agos has undertaken to retain, oR i
going basis, a material net economic interest which, in any event,
not be less than 5 per cent. in the Securitisatiacdordance with article
6 of the EU Securitisation Regulation (and the applicable Regul:
Technical Standards) and article 6 of the UK Securitisation Regul
(as in effect as at the Issue Date).
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As at the Issue Date, such interest will consist efrétention by Agos
of at least 5% of the nominal value of each Class of Notes, in accorn
with Article 6, paragraph 3, letter (a) of the EU Securitisation Regulz
(and the applicable Regulatory Technical Standards) and Artic
paragraph 3, lettdrn) of the UK Securitisation Regulation.

For further det ai |l sSubsgigien andSabe,

fiCompliance with EU STS Requiremeénts a Redjulafory Disclosure
and Retention Undertakinag.
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CREDIT STRUCTURE
Ratings of the Rated Notes
Upon issue it is expected that:
® t he Class A NG®&A(igh)(sfioby DBRB endirAaatfeod biy Fi t ¢ h;
(ii) the Class B NA&A (f®byWBRSlandbles fratbeyd Hii t ¢ h;
(iii) the Class C NAA(sioby DBRI ahdiAbsef & alt ye dF ifit ¢ h ;
(ivv the Class D Na®&BBgthigh)gsi)oby DBRSandB8RB sefdo fiby Fi t c h;
()] theClassENoe s wi | BBBYlew) (slahy ®BRS@andBBB-s f 6 by Fitch; and
(vi) the Junior Notes will be unrated.

A credit rating is not a recommendation to buy, sell or hold securities and may be subject to revision,
suspension or withdrawal at any time by theifRpfgencies.

With reference to the ratings specified above to be assigned by DBRS, in accordance with the DBRS
definitions available as at the date of this Prospectuistips://www.dbrs.com/research/236754/ldegm
obligationsrating-scale?action=viewplease find below a brief explanation of each of them:

fIAA 0 meanssuperior credit quality. The capacity for the payment of financial obligations is considered high.
Credit quality differs fronfiAAA 0 only to a small degree. Unlikely to be significantly vulnerable to future
events.

A0 means god credit quality. The capagifor the payment of financial obligations is substantial, but of
lesser credit quality thafiAAO. May be vulnerable to future events, but qualifying negative factors are
considered manageable.

fiBBBO meansadequate credit quality. The capacity for therpegt of financial obligations is considered
acceptable. May be vulnerable to future events.

I n gener al , -teratindpddepi@\sdeslao apigion on the risk of default. Ratings are based on
guantitative and qualitative considerations relevarhe issuer, and the relative ranking of claims. All rating
categories (other than @ AAAfhigoatdi(lMdoThe absereeof eithem t a i
afi(high)o or i{low)o designation indicates the rating is in the middle of the cayeg

With reference to the ratings specified above to be assigned by Fitch, in accordance with the Fitch Rating
Definitions available as at the date of this Prospectugtps://www.fitchrating.com/site/definitionglease
find below a brief explanation of the meanings of the assigned ratings:

fAAbmeans very high credit quality. AAAO ratings de
very strong capacity for payment of financial commitments. This capacity is not significantly vulnerable to
foreseeable events.

AA0 means qhiiagh tgr ediiAtd ratings denote expectations

of financial commitments is considered strong. This capacity may, nevertheless, be more vulnerable to adverse
business or economic conditions than is the case forrigtiegs.
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ABBBO means good credit quality. ABBBO ratings in
The capacity for payment of financial commitments is considered adequate, but adverse business or economic
conditions are more likelytimpair this capacity.

Within the Fitchoés rating categories shipooaHoifhidayed ab
be appended to a rating to denote relative status within major rating categories.

Cash flow through the Accounts

Pursuanto the terms of the Cash Allocation, Management and Payments Agreement, the Issuer has opened
t he | ssuer Ac cThalssiesAcqowsas eb esleccwt)i.on

Eligible Investments, if consisting in securities, will be deposited in the Securities Account which may be
opened by the Issuer for such purposes, in accordance with the Cash Allocation, Management and Payments
Agreement.

Eligible Investments means:

(a) any Euro denominated and unsubordinated certificate of deposit or Euro denominated and
unsubordinated dematerialised debt financial instrument that:

® guarantees the restitution of the invested capital; and
(i) are rated at least:
(A) with reference td-itch,
Maxi mum maturity (30 days): -tBrmteimjg AF10
and
(B) with reference to DBRS,
Maxi mum matur i-T y(I(BW) @ alyshorth Rt erm) or f

In the absence of a rating from DBRS, an Equivalent Rating atdeqast al t o A AO.

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

(1) if a Fitch public rating, a Moody public rating and an S&P public rating in respect of the
relevant security are all available at such date, (i) thaireng 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;

(i) if the Equivalent Rating cannot be determined uiidlsopra but public ratings of the Eligible
Investment by any two of Fitch, Moo@yand S&P are available at such date, the lower rating
available (upn conversion on the basis of the Equivalence Chart);

(iii) if the Equivalent Rating cannot be determined under subparagfpdrs(ii) sopra and

therefore only a public rating by one of Fitch, Mo&lgnd S&P is available at such date,
such rating will be the Equivalent Rating; or
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(b) Euro denominatetdank accounts or deposits (including, for the avoidance of doubt, time deposits)
opened with an entity having at least the Minimum Rating, with a maturity date falling not later than
2 (two) Business Days preceding the next following Payment Date.

It is understood that the Eligible Investments shall not include (i) the Notes or other notes issued in the context
of transactions related to the Securitisation or other securitisation transactions nor (Hjirdredinotes,
swaps or other derivatives instrants or synthetic securities.

All the Collections are paid to Agos in its capacity as Servicer of the Portfolios. Pursuant to the terms of the
Servicing Agreement the Servicer shall collect from the Debtor the amounts owed by the Debtor in respect of
the elevant Receivable; the Servicer shall instruct the banks with which the relevant Collections from the
debtors are deposited to transfer, on a daily basis, the relevant Collections to the Collection Account opened
in the name of the Issuer.
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THE PORTFOLIOS

The Portfolios shall comprise debt obligations governed by Italian law arising out of consumer loan agreements
and personal loan agreements granted by Agos to individuals which are classified as performing by Agos.

All Receivables from time to time compeid in the Portfolios and all amounts derived therefrom will be
available to satisfy the obligations of the Issuer under the Notes outstanding under the Securitisation pursuant
to the Conditions.

All Receivables comprised in the Portfolios arise from loans which have been granted in accordance with the
provisions specified under tibe ¢ t iThe Rroc@duret Approval of the filé There are no Receivables which
arise from loans which did not mabe procedures set forth therein.

The interest rate applicable to the Receivables, the relevant timing of repayment and the relevant maturity
dates demonstrate the capacity of the Receivables to produce funds to service any payments due and payable
on theNotes.

Eligibility Criteria

The Receivables have been selected on the basis of the Eligibility Criteria set out in the Master Transfer
Agreement. (See the section head@dansaction Documentsi Description of the Master Transfer
Agreement 0 .

The Initial Receivables met, as at the First Valuation Date, and the Subsequent Receivables will meet, as at
the Valuation Date immediately preceding the relevant Purchase Date, the following Eligibility Criteria:

@ the Debtors have entirely paad least the first and the second Instalment of the relevant Amortising
Plan;

(i) the payments made by the Debtors under each Consumer Loan Agreement are effected either by post
transfer or by Direct Debit;

(iii) the Receivables derive from Consumer Loan Agreentirgstly entered into by Agos;

(iv) the Amortising Plans of the relevant Consumer Loan Agreements (excluding thenqntsing
period, if any), taking into account also any exercise by the relevant Debtor of its contractual right to
change the Amortising Plasriginally agreed as at the execution date, by postponing the payment of
the Instalments or by reducing the amounts of the Instalments, provide for no more than 180
Instalments;

(v) with reference to each Consumer Loan Agreement, the relevant Debtor islefatuit with regard to
the payments of the fees (different from the fees for the opening of the file) for an amount higher than
50 Euro;

(vi) the relevant Consumer Loan Agreements do not provide for either Balloon Loans nor loans providing
for a final maxi Ingallment the amount of which is higher than the others Installments of the relevant
Amortising Plan;

(vii)  none of the Receivables has any Instalment due and unpaid; and

(viii)  the relevant Consumer Loan Agreements provide a maximum financed amount not higher than Euro
70,000.
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Concentration Limits

Within the Purchase Period in relation to any transfer of Receivables and with reference to the Receivables
that are not Defaulted Receivables, the following concentration limits shall be respected, as calculated on each
Confirmation Datdmmediatelyprecedingherelevant Purchase Date (with reference to the relevant Valuation
Date in respect of the Principal Amount Outstanding of the Subsequent Receivables included in the Purchase
Notice and with reference to the immediately preceding@titDate in respect ofne Principal Amount
Outstanding of the Receivables already transferred to the Issuer):

® the Interest Rate shall be at least 7%;

(i) the aggregate amount of the Principal Amount Outstanding of the Receivabiesis the same
Debtor shall not be higher thar008% of the aggregate amount of the Principal Amount Outstanding
of all the Receivables;

(iii) the aggregate amount of the Principal Amount Outstanding of the Receivables comprised in the Pool
of the Personal Loans shall not be higher than 80% of the aggesgatent of the Principal Amount
Outstanding of all the Receivables;

(iv) the aggregate amount of the Principal Amount Outstanding of the Receivables comprised in the Pool
of Used Vehicles Loans shall not be higher than 9% of the aggregate amount of thelPtimoijoa
Outstanding of the Receivables;

(v) the ratio between (i) the aggregate amount of the Principal Amount Outstanding of the Receivables
comprised in the Pool of the Personal Loans and (ii) the number of Receivables comprised in the Pool
of the Persondloans shall not be higher than Euro 17,000.00;

(vi) the aggregate amount of the Principal Amount Outstanding of the Receivables which provide for postal
payment shall not be higher than 5% of the aggregate amount of the Principal Amount Outstanding of
all theReceivables;

(vii)  the aggregate amount of the Principal Amount Outstanding of the Flexible Receivables shall not be
higher than 75% of the aggregate amount of the Principal Amount Outstanding of all the Recgeivables
and

(viiiy  the aggregate amount of all Insurancerda to be paid pursuant to each relevant Consumer Loan
Agreement due to the relevant Financed Insurance Policies shall not be higher than 10% of the
aggregate amount of the Principal Amount Outstanding of all the Receivables. It is understood that,
for the purpose of such Concentration Limit, with reference to each Receivable, the ratio between the
Insurance Premia and the amount financed at the time of the disbursement of the loan shall remain
constant for the entire amortising period of the relevant iRetoie.

The Initial Portfolio
The following tables set forth certain informatiggiating to the Initial Portfoli@sat 7 March2022that has

been derived from information provided by the Originator in connection with the Master Transfer Agreement,
and eflects the outstanding principal of the relevant ReceivablesdsJanuary 2022
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Portfolio Summary

SUMMARY

Data

Number of Contracts

Outstanding Principal

Average Outstanding Principal

Max Outstanding Principal

Initial Outstanding Principal
Average Initial Outstanding Principal
Max Initial Outstanding Principal
WA TAN (%)

WA OT (mths)

WA Seasonging (mths)

WA Remaining Maturity (mths)

Total
116,904

1,121,707,051.09

9,595.11
67,437.08
1,215,415,702.37
10,396.70

70,000

8.00%

87.22

6.57

80.65

VN

22,228

19.0%
130,785,772.40
11.7%

5,883.83

155,684,850.04
7,004.00

3.42%
57.6
7.0
50.5

VU

8,605

7.4%
83,590,911.05
7.5%

9,714.23

92,054,803.16
10,697.83

7.53%
62.0
6.5
55.5

PP
54,720

46.8%
858,372,965.79
76.5%
15,686.64

908,439,091.11
16,601.59

8.72%
97.3
6.5
90.7

MO

13,390

11.5%
29,696,681.06
2.6%

2,217.83

35,832,332.99
2,676.05

7.80%
36.8
6.7
30.1

PF

17,961

15.4%
19,260,720.79
1.7%
1,072.36

23,404,625.07
1,303.08

9.31%
26.7
4.5
22.2

All data and calculations throughout this file are as of 31/01/2022

Cod. Pools

VN New vehicles

VU Used vehicles

PP Personal loans

MO Furniture

PF Special purpose loans
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POOL

Outstanding Principal: Pool Distribution

Pool Outstanding Principal Outstanding Principal % N Contracts N Contracts %
VN 130,785,772.40 11.66% 22,228 19.01%
VU 83,590,911.05 7.45% 8,605 7.36%
PP 858,372,965.79 76.52% 54,720 46.81%
MO 29,696,681.06 2.65% 13,390 11.45%
PF 19,260,720.79 1.72% 17,961 15.36%
Total 1,121,707,051.09 100.00% 116,904 100.00%

Outstanding Principal: Sub Pool Distribution

Outstanding

Outstanding

Sub-pool Principal Principal % N Contracts N Contracts %
New Cars 62,601,383 5.58% 4,626 3.96%
Used Cars 80,896,076 7.21% 7,969 6.82%
New Camper 7,200,332 0.64% 212 0.18%
Used Camper 640,022 0.06% 63 0.05%
New Motorbike 60,953,266 5.43% 17,387 14.87%
Used Motorbike 2,054,813 0.18% 573 0.49%
New Nautical 30,791 0.00% 3 0.00%
Used Nautical - 0.00% - 0.00%
Other Finalized 19,260,721 1.72% 17,961 15.36%
Loans

Personal Loans 858,372,966 76.52% 54,720 46.81%
Furniture 29,696,681 2.65% 13,390 11.45%
Total 1,121,707,051 100.00% 116,904 100.00%
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PAYMENT METHOD

Payment Type

Outstanding Outstanding
Payment Type Principal Principal % N Contracts N Contracts %
Postal Bulletin 29,430,826 2.62% 11,005
Direct Payment 1,092,276,225 97.38% 105,899
Total 1,121,707,051 100% 116,904
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Initial Financed Amount

INITIAL FINANCED AMOUNT

Initial Initial

Financed Financed N Contracts AV size per
Range Amount Amount % N Contracts % range class
0 - 2000 22,521,571 1.85% 23,158 19.81% 973
2000 - 4000 52,950,461 4.36% 17,839 15.26% 2,968
4000 - 6000 76,856,376 6.32% 15,669 13.40% 4,905
6000 - 8000 59,437,799 4.89% 8,786 7.52% 6,765
8000 - 12000 156,835,985 12.90% 15,727 13.45% 9,972
12000 - 16000 128,026,817 10.53% 9,200 7.87% 13,916
16000 - 22000 198,614,387 16.34% 10,585 9.05% 18,764
22000 - 28000 154,115,815 12.68% 6,213 5.31% 24,805
28000 - 34000 167,093,851 13.75% 5,302 4.54% 31,515
34000 - 40000 48,323,709 3.98% 1,302 1.11% 37,115
40000 - 46000 59,359,401 4.88% 1,386 1.19% 42,828
46000 - 91,279,529 7.51% 1,737 1.49% 52,550
Total 1,215,415,702 100% 116,904 100%

VN |

Initial Initial

Financed Financed N Contracts AV size per
Range Amount Amount % N Contracts % range class
0 - 2000 561,334 0.36% 344 1.55% 1,632
2000 - 4000 26,937,356 17.30% 8,465 38.08% 3,182
4000 - 6000 29,026,563 18.64% 5,865 26.39% 4,949
6000 - 8000 13,343,936 8.57% 1,970 8.86% 6,774
8000 - 12000 23,889,396 15.34% 2,427 10.92% 9,843
12000 - 16000 18,339,848 11.78% 1,319 5.93% 13,904
16000 - 22000 18,281,479 11.74% 978 4.40% 18,693
22000 - 28000 12,959,893 8.32% 527 2.37% 24,592
28000 - 34000 5,272,713 3.39% 174 0.78% 30,303
34000 - 40000 2,057,246 1.32% 56 0.25% 36,737
40000 - 46000 1,823,210 1.17% 43 0.19% 42,400
46000 - 3,191,877 2.05% 60 0.27% 53,198
Total 155,684,850 100% 22,228 100%
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VU

Initial Initial

Financed Financed N Contracts AV size per
Range Amount Amount % N Contracts % range class
0 - 2000 104,936.35 0.11% 69 0.80% 1,521
2000 - 4000 1,246,172.03 1.35% 415 4.82% 3,003
4000 - 6000 5,614,365.17 6.10% 1,118 12.99% 5,022
6000 - 8000 8,966,305.69 9.74% 1,293 15.03% 6,934
8000 - 12000 26,837,235.92 29.15% 2,691 31.27% 9,973
12000 - 16000 25,019,116.26 27.18% 1,819 21.14% 13,754
16000 - 22000 16,897,229.22 18.36% 921 10.70% 18,347
22000 - 28000 5,319,343.15 5.78% 218 2.53% 24,401
28000 - 34000 1,386,228.13 1.51% 45 0.52% 30,805
34000 - 40000 326,445.31 0.35% 9 0.10% 36,272
40000 - 46000 169,299.73 0.18% 4 0.05% 42,325
46000 - 168,126.20 0.18% 3 0.03% 56,042
Total 92,054,803.16 100% 8,605 100%

PP

Initial Initial

Financed Financed N Contracts AV size per
Range Amount Amount % N Contracts % range class
0 - 2000 529,986 0.06% 364 0.67% 1,456
2000 - 4000 9,214,596 1.01% 3,292 6.02% 2,799
4000 - 6000 33,352,164 3.67% 6,809 12.44% 4,898
6000 - 8000 32,881,773 3.62% 4,895 8.95% 6,717
8000 - 12000 101,000,455 11.12% 10,070 18.40% 10,030
12000 - 16000 82,299,706 9.06% 5,889 10.76% 13,975
16000 - 22000 162,237,648 17.86% 8,620 15.75% 18,821
22000 - 28000 135,522,129 14.92% 5,455 9.97% 24,844
28000 - 34000 160,347,911 17.65% 5,080 9.28% 31,565
34000 - 40000 45,831,308 5.05% 1,234 2.26% 37,140
40000 - 46000 57,366,891 6.31% 1,339 2.45% 42,843
46000 - 87,854,525 9.67% 1,673 3.06% 52,513
Total 908,439,091 100% 54,720 100%
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MO

Initial Initial

Financed Financed N Contracts AV size per
Range Amount Amount % N Contracts % range class
0 - 2000 7,960,973 22.22% 7,089 52.94% 1,123
2000 - 4000 10,371,925 28.95% 3,755 28.04% 2,762
4000 - 6000 6,646,975 18.55% 1,407 10.51% 4,724
6000 - 8000 3,395,177 9.48% 504 3.76% 6,736
8000 - 12000 3,934,702 10.98% 417 3.11% 9,436
12000 - 16000 1,968,388 5.49% 144 1.08% 13,669
16000 - 22000 979,032 2.73% 54 0.40% 18,130
22000 - 28000 314,450 0.88% 13 0.10% 24,188
28000 - 34000 87,000 0.24% 0.02% 29,000
34000 - 40000 108,710 0.30% 0.02% 36,237
40000 - 46000 - 0.00% - 0.00% -
46000 - 65,000 0.18% 1 0.01% 65,000
Total 35,832,333 100% 13,390 100%

PF

Initial Initial

Financed Financed N Contracts AV size per
Range Amount Amount % N Contracts % range class
0 - 2000 13,364,342 57.10% 15,292 85.14% 874
2000 - 4000 5,180,412 22.13% 1,912 10.65% 2,709
4000 - 6000 2,216,309 9.47% 470 2.62% 4,716
6000 - 8000 850,608 3.63% 124 0.69% 6,860
8000 - 12000 1,174,196 5.02% 122 0.68% 9,625
12000 - 16000 399,759 1.71% 29 0.16% 13,785
16000 - 22000 218,999 0.94% 12 0.07% 18,250
22000 - 28000 - 0.00% - 0.00% -
28000 - 34000 - 0.00% - 0.00% -
34000 - 40000 - 0.00% - 0.00% -
40000 - 46000 - 0.00% - 0.00% -
46000 - - 0.00% - 0.00% -
Total 23,404,625 100% 17,961 100%
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TOTAL OUTSTANDING

Global pool
Average size
(0) per
O/S Principal N Contracts cluster (by
Range O/S Principal (%) N Contracts % O/S Princ.)
0 - 2000 26,103,179 2.33% 28,988 24.80% 900
2000 - 4000 55,033,261 4.91% 18,430 15.77% 2,986
4000 - 6000 68,669,834 6.12% 14,002 11.98% 4,904
6000 - 8000 53,563,417 4.78% 7,701 6.59% 6,955
8000 - 12000 146,758,441 13.08% 14,738 12.61% 9,958
12000 - 16000 133,424,005 11.89% 9,469 8.10% 14,091
16000 - 22000 181,188,303 16.15% 9,492 8.12% 19,089
22000 - 28000 130,891,514 11.67% 5,245 4.49% 24,955
28000 - 34000 153,129,323 13.65% 4,917 4.21% 31,143
34000 - 40000 50,515,289 4.50% 1,361 1.16% 37,116
40000 - 46000 47,318,637 4.22% 1,104 0.94% 42,861
46000 - 75,111,848 6.70% 1,457 1.25% 51,552
Total 1,121,707,051 100% 116,904 100%
VN
Average size
(0) per
O/S Principal N Contracts | cluster (by
Range O/S Principal (%) N Contracts % OIS Princ.)
0 - 2000 3,968,630 3.03% 2,861 12.87% 1,387
2000 - 4000 27,758,838 21.22% 9,229 41.52% 3,008
4000 - 6000 20,606,492 15.76% 4,375 19.68% 4,710
6000 - 8000 9,601,879 7.34% 1,393 6.27% 6,893
8000 - 12000 17,062,579 13.05% 1,732 7.79% 9,851
12000 - 16000 14,564,172 11.14% 1,046 4.71% 13,924
16000 - 22000 16,812,465 12.85% 896 4.03% 18,764
22000 - 28000 10,601,568 8.11% 434 1.95% 24,428
28000 - 34000 3,866,049 2.96% 127 0.57% 30,441
34000 - 40000 1,965,067 1.50% 53 0.24% 37,077
40000 - 46000 1,330,106 1.02% 31 0.14% 42,907
46000 - 2,647,927 2.02% 51 0.23% 51,920
Total 130,785,772 100% 22,228 100%
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VU

Average size
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(0) per
O/S Principal N Contracts | cluster (by

Range O/S Principal (%) N Contracts % O/S Princ.)
0 - 2000 288,839 0.35% 205 2.38% 1,409
2000 - 4000 2,014,050 2.41% 644 7.48% 3,127
4000 - 6000 6,734,660 8.06% 1,339 15.56% 5,030
6000 - 8000 9,327,573 11.16% 1,330 15.46% 7,013
8000 - 12000 27,286,335 32.64% 2,750 31.96% 9,922
12000 - 16000 19,529,696 23.36% 1,419 16.49% 13,763
16000 - 22000 13,282,217 15.89% 724 8.41% 18,346
22000 - 28000 3,733,661 4.47% 153 1.78% 24,403
28000 - 34000 856,880 1.03% 28 0.33% 30,603
34000 - 40000 212,733 0.25% 6 0.07% 35,456
40000 - 46000 163,129 0.20% 4 0.05% 40,782
46000 - 161,140 0.19% 3 0.03% 53,713
Total 83,590,911 100% 8,605 100%
PP

Average size

(a) per

O/S Principal N Contracts | cluster (by

Range O/S Principal (%) N Contracts % OIS Princ.)
0 - 2000 2,203,157 0.26% 1,412 2.58% 1,560
2000 - 4000 13,066,536 1.52% 4,178 7.64% 3,127
4000 - 6000 34,852,327 4.06% 6,940 12.68% 5,022
6000 - 8000 31,291,859 3.65% 4,496 8.22% 6,960
8000 - 12000 98,221,923 11.44% 9,819 17.94% 10,003
12000 - 16000 97,463,789 11.35% 6,869 12.55% 14,189
16000 - 22000 150,298,033 17.51% 7,828 14.31% 19,200
22000 - 28000 116,262,007 13.54% 4,646 8.49% 25,024
28000 - 34000 148,376,739 17.29% 4,761 8.70% 31,165
34000 - 40000 48,268,949 5.62% 1,300 2.38% 37,130
40000 - 46000 45,825,402 5.34% 1,069 1.95% 42,868
46000 - 72,242,247 8.42% 1,402 2.56% 51,528
Total 858,372,966 100% 54,720 100%




MO

Average size

(0) per
O/S Principal N Contracts | cluster (by

Range O/S Principal (%) N Contracts % O/S Princ.)
0 - 2000 8,152,280 27.45% 8,567 63.98% 952
2000 - 4000 8,278,949 27.88% 2,951 22.04% 2,805
4000 - 6000 4,849,408 16.33% 1,002 7.48% 4,840
6000 - 8000 2,590,420 8.72% 374 2.79% 6,926
8000 - 12000 3,202,240 10.78% 334 2.49% 9,588
12000 - 16000 1,535,775 5.17% 111 0.83% 13,836
16000 - 22000 634,602 2.14% 35 0.26% 18,131
22000 - 28000 294,279 0.99% 12 0.09% 24,523
28000 - 34000 29,656 0.10% 1 0.01% 29,656
34000 - 40000 68,539 0.23% 2 0.01% 34,270
40000 - 46000 - 0.00% - 0.00% -
46000 - 60,533 0.20% 1 0.01% 60,533
Total 29,696,681 100% 13,390 100%
PF

Average size

(a) per

O/S Principal N Contracts  cluster (by

Range O/S Principal (%) N Contracts % OIS Princ.)
0 - 2000 11,490,273 59.66% 15,943 88.76% 721
2000 - 4000 3,914,888 20.33% 1,428 7.95% 2,742
4000 - 6000 1,626,948 8.45% 346 1.93% 4,702
6000 - 8000 751,686 3.90% 108 0.60% 6,960
8000 - 12000 985,365 5.12% 103 0.57% 9,567
12000 - 16000 330,574 1.72% 24 0.13% 13,774
16000 - 22000 160,986 0.84% 9 0.05% 17,887
22000 - 28000 - 0.00% - 0.00% -
28000 - 34000 - 0.00% - 0.00% -
34000 - 40000 - 0.00% - 0.00% -
40000 - 46000 - 0.00% - 0.00% -
46000 - - 0.00% - 0.00% -
Total 19,260,721 100% 17,961 100%
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TAN distribution by O/S Principal (%)

TAN
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Global pool
Average
size (0
O/S Principal N Contracts cluster (by
Range O/S Principal (%) N Contracts % O/S Princ.)
0-2 55,718,828 4.97% 15,597 13.34% 3,572
2-4 11,969,281 1.07% 737 0.63% 16,241
4-6 46,110,624 4.11% 5,297 4.53% 8,705
6-7 91,177,974 8.13% 8,510 7.28% 10,714
7-8 292,247,832 26.05% 18,838 16.11% 15,514
8-9 282,771,892 25.21% 26,191 22.40% 10,797
9-10 188,450,218 16.80% 22,398 19.16% 8,414
10-12 141,380,223 12.60% 12,478 10.67% 11,330
12-14 11,775,340 1.05% 6,851 5.86% 1,719
14 -16 104,840 0.01% 7 0.01% 14,977
16 - 20 - 0.00% - 0.00% -
20 - - 0.00% - 0.00% -
Total 1,121,707,051 100% 116,904 100%
VN
Average
size (U
O/S Principal N Contracts cluster (by

Range O/S Principal (%) N Contracts % O/S Princ.)
0-2 55,716,487 42.60% 15,590 70.14% 3,574
2-4 11,743,913 8.98% 650 2.92% 18,068
4-6 34,937,211 26.71% 2,991 13.46% 11,681
6-7 8,356,610 6.39% 961 4.32% 8,696
7-8 5,648,543 4.32% 721 3.24% 7,834
8-9 5,386,183 4.12% 479 2.15% 11,245
9-10 4,658,590 3.56% 386 1.74% 12,069
10-12 3,819,206 2.92% 418 1.88% 9,137
12-14 519,029 0.40% 32 0.14% 16,220
14 -16 - 0.00% - 0.00% -
16 - 20 - 0.00% - 0.00% -
20 - - 0.00% - 0.00% -
Total 130,785,772 100% 22,228 100%




VU

Average
size (U0
O/S Principal N Contracts cluster (by
Range OIS Principal (%) N Contracts % OIS Princ.)
0-2 - 0.00% - 0.00% -
2-4 - 0.00% - 0.00% -
4-6 4,759,791 5.69% 591 6.87% 8,054
6-7 27,100,467 32.42% 3,072 35.70% 8,822
7-8 25,904,355 30.99% 2,518 29.26% 10,288
8-9 12,126,660 14.51% 1,197 13.91% 10,131
9-10 9,508,224 11.37% 936 10.88% 10,158
10-12 3,785,366 4.53% 263 3.06% 14,393
12-14 406,047 0.49% 28 0.33% 14,502
14 -16 - 0.00% - 0.00% -
16 - 20 - 0.00% - 0.00% -
20 - - 0.00% - 0.00% -
Total 83,590,911 100% 8,605 100%
PP
Average
size (U
O/S Principal N Contracts cluster (by

Range OIS Principal (%) N Contracts % O/S Princ.)
0-2 - 0.00% - 0.00% -
2-4 - 0.00% - 0.00% -
4-6 - 0.00% - 0.00% -
6-7 51,578,628 6.01% 2,541 4.64% 20,299
7-8 251,510,624 29.30% 11,809 21.58% 21,298
8-9 250,246,991 29.15% 16,283 29.76% 15,369
9-10 164,733,883 19.19% 12,503 22.85% 13,176
10-12 132,417,857 15.43% 10,850 19.83% 12,204
12-14 7,780,372 0.91% 728 1.33% 10,687
14 - 16 104,610 0.01% 6 0.01% 17,435
16 - 20 - 0.00% - 0.00% -
20 - - 0.00% - 0.00% -
Total 858,372,966 100% 54,720 100%
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MO

Average
size (U0
O/S Principal N Contracts cluster (by
Range O/S Principal (%) N Contracts % O/S Princ.)
0-2 - 0.00% - 0.00% -
2-4 - 0.00% - 0.00% -
4-6 6,116,485 20.60% 1,583 11.82% 3,864
6-7 3,277,564 11.04% 1,280 9.56% 2,561
7-8 3,312,595 11.15% 1,721 12.85% 1,925
8-9 12,557,538 42.29% 5,660 42.27% 2,219
9-10 3,127,233 10.53% 2,276 17.00% 1,374
10-12 1,125,767 3.79% 739 5.52% 1,523
12-14 179,500 0.60% 131 0.98% 1,370
14 -16 - 0.00% - 0.00% -
16 - 20 - 0.00% - 0.00% -
20 - - 0.00% - 0.00% -
Total 29,696,681 100% 13,390 100%
PF
Average
size (u
O/S Principal N Contracts cluster (by

Range OIS Principal (%) N Contracts % O/S Princ.)
0-2 2,340 0.01% 7 0.04% 334
2-4 225,368 1.17% 87 0.48% 2,590
4-6 297,136 1.54% 132 0.73% 2,251
6-7 864,706 4.49% 656 3.65% 1,318
7-8 5,871,714 30.49% 2,069 11.52% 2,838
8-9 2,454,519 12.74% 2,572 14.32% 954
9-10 6,422,288 33.34% 6,297 35.06% 1,020
10-12 232,027 1.20% 208 1.16% 1,116
12-14 2,890,393 15.01% 5,932 33.03% 487
14 -16 230 0.00% 1 0.01% 230
16 - 20 - 0.00% - 0.00% -
20 - - 0.00% - 0.00% -
Total 19,260,721 100% 17,961 100%
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YEAR OF ORIGINATION

Year of Origination

Outstanding Outstanding Principal N Contracts
Start date Principal % N Contracts %
2006 - 0.00% - 0.00%
2007 - 0.00% - 0.00%
2008 26,827 0.00% 4 0.00%
2009 75,166 0.01% 6 0.01%
2010 28,396 0.00% 3 0.00%
2011 57,938 0.01% 4 0.00%
2012 98,670 0.01% 37 0.03%
2013 149,800 0.01% 30 0.03%
2014 100,818 0.01% 17 0.01%
2015 1,391,061 0.12% 143 0.12%
2016 7,235,466 0.65% 632 0.54%
2017 2,220,057 0.20% 208 0.18%
2018 257,469 0.02% 35 0.03%
2019 9,824,592 0.88% 1,020 0.87%
2020 65,674,609 5.85% 6,192 5.30%
2021 1,034,566,182 92.23% 108,573 92.87%
Total 1,121,707,051 100.00% 116,904 100.00%

VN

Outstanding Outstanding Principal N Contracts
Start date Principal % N Contracts %
2007 - 0.00% - 0.00%
2008 - 0.00% - 0.00%
2009 - 0.00% - 0.00%
2010 - 0.00% - 0.00%
2011 - 0.00% - 0.00%
2012 - 0.00% - 0.00%
2013 - 0.00% - 0.00%
2014 - 0.00% - 0.00%
2015 13,429 0.01% 8 0.04%
2016 47,837 0.04% 14 0.06%
2017 9,489 0.01% 1 0.00%
2018 15,610 0.01% 3 0.01%
2019 904,847 0.69% 586 2.64%
2020 10,924,336 8.35% 2,506 11.27%
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VN
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2021 118,870,224 90.89% 19,110 85.97%
Total 130,785,772 100.00% 22,228 100.00%
VU

Outstanding Outstanding Principal N Contracts
Start date Principal % N Contracts %
2010 - 0.00% - 0.00%
2011 - 0.00% - 0.00%
2012 2,256 0.00% 3 0.03%
2013 - 0.00% - 0.00%
2014 - 0.00% - 0.00%
2015 28,434 0.03% 7 0.08%
2016 106,761 0.13% 24 0.28%
2017 156,581 0.19% 47 0.55%
2018 61,727 0.07% 10 0.12%
2019 659,129 0.79% 83 0.96%
2020 5,500,528 6.58% 545 6.33%
2021 77,075,495 92.21% 7,886 91.64%
Total 83,590,911 100.00% 8,605 100.00%

PP

Outstanding Outstanding Principal N Contracts
Start date Principal % N Contracts %
2006 - 0.00% - 0.00%
2007 - 0.00% - 0.00%
2008 26,827 0.00% 4 0.01%
2009 75,166 0.01% 6 0.01%
2010 28,396 0.00% 3 0.01%
2011 57,938 0.01% 4 0.01%
2012 96,415 0.01% 34 0.06%
2013 149,800 0.02% 30 0.05%
2014 100,818 0.01% 17 0.03%
2015 1,349,198 0.16% 128 0.23%
2016 7,078,116 0.82% 590 1.08%
2017 2,034,014 0.24% 143 0.26%
2018 171,506 0.02% 18 0.03%
2019 8,194,971 0.95% 322 0.59%
2020 47,302,024 5.51% 2,127 3.89%




PP

Outstanding

Outstanding Principal

N Contracts

Start date Principal % N Contracts %
2021 791,707,777 92.23% 51,294 93.74%
Total 858,372,966 100.00% 54,720 100.00%
MO

Outstanding Outstanding Principal N Contracts
Start date Principal % N Contracts %
2009 - 0.00% - 0.00%
2010 - 0.00% - 0.00%
2011 - 0.00% - 0.00%
2012 - 0.00% - 0.00%
2013 - 0.00% - 0.00%
2014 - 0.00% - 0.00%
2015 - 0.00% - 0.00%
2016 2,752 0.01% 4 0.03%
2017 19,972 0.07% 17 0.13%
2018 8,185 0.03% 3 0.02%
2019 65,464 0.22% 28 0.21%
2020 1,929,399 6.50% 986 7.36%
2021 27,670,909 93.18% 12,352 92.25%
Total 29,696,681 100.00% 13,390 100.00%

PF

Outstanding Outstanding Principal N Contracts
Start date Principal % N Contracts %
2013 - 0.00% - 0.00%
2014 - 0.00% - 0.00%
2015 - 0.00% - 0.00%
2016 - 0.00% - 0.00%
2017 - 0.00% - 0.00%
2018 441 0.00% 1 0.01%
2019 180 0.00% 1 0.01%
2020 18,322 0.10% 28 0.16%
2021 19,241,778 99.90% 17,931 99.83%
Total 19,260,721 100.00% 17,961 100.00%
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oT

Original Term distribution by O/S Principal (mths)

Outstanding

Outstanding Principal

N Contracts

Range Principal % N Contracts %
0-12 3,018,500 0.27% 4,215 3.61%
12 - 30 55,401,843 4.94% 31,047 26.56%
30-48 94,975,959 8.47% 19,108 16.35%
48 - 66 177,938,060 15.86% 22,662 19.39%
66 - 84 109,731,114 9.78% 8,510 7.28%
84 - 108 217,981,740 19.43% 14,183 12.13%
108 - 120 82,409,211 7.35% 3,049 2.61%
120 -123 378,029,529 33.70% 14,052 12.02%
123 - 147 757,402 0.07% 31 0.03%
147 -171 185,487 0.02% 6 0.01%
171 - 1,278,207 0.11% 41 0.04%
Total 1,121,707,051 100.00% 116,904 100.00%
PF

Outstanding Outstanding Principal N Contracts
Range Principal % N Contracts %
0-12 2,076,588 10.78% 3,103 17.28%
12 - 30 11,224,703 58.28% 12,933 72.01%
30-48 3,587,913 18.63% 1,535 8.55%
48 - 66 2,371,517 12.31% 390 2.17%
66 - 84 - 0.00% - 0.00%
84 -108 - 0.00% - 0.00%
108 - 120 - 0.00% - 0.00%
120 - 123 - 0.00% - 0.00%
123 - 147 - 0.00% - 0.00%
147 - 171 - 0.00% - 0.00%
171 - - 0.00% - 0.00%
Total 19,260,721 100.00% 17,961 100.00%
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VN

Outstanding

Outstanding

Range Principal Principal % N Contracts N Contracts %

0-12 138,288 0.11% 89 0.40%
12-30 19,897,400 15.21% 6,110 27.49%
30-48 35,222,507 26.93% 7,626 34.31%
48 - 66 34,050,382 26.04% 6,217 27.97%
66 - 84 10,169,430 7.78% 722 3.25%
84 -108 25,209,298 19.28% 1,303 5.86%
108 - 120 581,105 0.44% 17 0.08%
120 - 123 5,354,761 4.09% 140 0.63%
123 - 147 162,600 0.12% 4 0.02%
147 - 171 - 0.00% - 0.00%
171 - - 0.00% - 0.00%
Total 130,785,772 100.00% 22,228 100.00%

VU
Outstanding Outstanding

Range Principal Principal % N Contracts N Contracts %

0-12 34,022 0.04% 23 0.27%
12-30 3,946,699 4.72% 930 10.81%
30 - 48 14,686,665 17.57% 2,081 24.18%
48 - 66 31,575,814 37.77% 3,214 37.35%
66 - 84 12,649,756 15.13% 987 11.47%
84 -108 20,523,224 24.55% 1,355 15.75%
108 - 120 14,178 0.02% 1 0.01%
120 - 123 160,553 0.19% 14 0.16%
123 - 147 - 0.00% - 0.00%
147 - 171 - 0.00% - 0.00%
171 - - 0.00% - 0.00%
Total 83,590,911 100.00% 8,605 100.00%
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PP

Outstanding

Outstanding

Range Principal Principal % N Contracts N Contracts %

0-12 246,071 0.03% 119 0.22%
12 - 30 8,115,714 0.95% 2,295 4.19%
30-48 33,102,613 3.86% 5,504 10.06%
48 - 66 103,746,041 12.09% 11,712 21.40%
66 - 84 84,603,868 9.86% 6,573 12.01%
84 - 108 172,242,787 20.07% 11,524 21.06%
108 - 120 81,813,928 9.53% 3,031 5.54%
120 -123 372,450,657 43.39% 13,889 25.38%
123 - 147 587,593 0.07% 26 0.05%
147 -171 185,487 0.02% 6 0.01%
171 - 1,278,207 0.15% 41 0.07%
Total 858,372,966 100.00% 54,720 100.00%

MO
Outstanding Outstanding

Range Principal Principal % N Contracts N Contracts %

0-12 523,531 1.76% 881 6.58%
12 - 30 12,217,328 41.14% 8,779 65.56%
30-48 8,376,259 28.21% 2,362 17.64%
48 - 66 6,194,306 20.86% 1,129 8.43%
66 - 84 2,308,059 7.77% 228 1.70%
84 -108 6,431 0.02% 1 0.01%
108 - 120 - 0.00% - 0.00%
120 -123 63,558 0.21% 9 0.07%
123 - 147 7,208 0.02% 0.01%
147 - 171 - 0.00% - 0.00%
171 - - 0.00% - 0.00%
Total 29,696,681 100.00% 13,390 100.00%
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SEASONING

Seasoning distribution by O/S Principal (mths)
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Outstanding Outstanding
Range Principal Principal % N Contracts N Contracts %
0-6 748,641,591 66.74% 70,871 60.62%
6-12 276,092,362 24.61% 36,550 31.26%
12 -18 57,777,464 5.15% 5,702 4.88%
18-24 15,997,959 1.43% 1,501 1.28%
24 - 30 7,774,139 0.69% 697 0.60%
30-36 3,463,376 0.31% 439 0.38%
36 -42 394,782 0.04% 40 0.03%
42 - 48 122,293 0.01% 14 0.01%
48 - 60 1,889,983 0.17% 186 0.16%
60 - 78 8,533,321 0.76% 742 0.63%
78 - 1,019,781 0.09% 162 0.14%
Total 1,121,707,051 100.00% 116,904 100.00%

VN

Outstanding Outstanding
Range Principal Principal % N Contracts N Contracts %
0-6 64,895,849 49.62% 8,671 39.01%
6-12 51,459,236 39.35% 9,995 44.97%
12-18 11,126,655 8.51% 2,205 9.92%
18-24 2,124,549 1.62% 688 3.10%
24 - 30 775,784 0.59% 353 1.59%
30-36 294,564 0.23% 279 1.26%
36-42 25,506 0.02% 13 0.06%
42 - 48 - 0.00% - 0.00%
48 - 60 22,364 0.02% 2 0.01%
60 - 78 58,510 0.04% 19 0.09%
78 - 2,756 0.00% 3 0.01%
Total 130,785,772 100.00% 22,228 100.00%

VU

Outstanding Outstanding
Range Principal Principal % N Contracts N Contracts %
07 6 50,177,368 60.03% 5,112 59.41%
6-12 25,575,951 30.60% 2,650 30.80%
12 -18 5,212,458 6.24% 512 5.95%
18- 24 1,458,193 1.74% 141 1.64%




VU

Outstanding

Outstanding

Range Principal Principal % N Contracts N Contracts %

24 -30 589,941 0.71% 68 0.79%
30-36 206,162 0.25% 29 0.34%
36-42 49,021 0.06% 8 0.09%
42 - 48 7,597 0.01% 0.02%
48 - 60 176,770 0.21% 49 0.57%
60 - 78 130,838 0.16% 27 0.31%
78 - 6,613 0.01% 7 0.08%
Total 83,590,911 100.00% 8,605 100.00%

MO
Outstanding Outstanding

Range Principal Principal % N Contracts N Contracts %

0-6 15,163,354 51.06% 5,920 44.21%
6-12 12,083,892 40.69% 6,216 46.42%
12 -18 2,066,945 6.96% 1,030 7.69%
18-24 270,148 0.91% 156 1.17%
24 - 30 58,631 0.20% 35 0.26%
30-36 22,801 0.08% 9 0.07%
36 -42 6,673 0.02% 0.01%
42 - 48 1,512 0.01% 1 0.01%
48 - 60 19,972 0.07% 17 0.13%
60 - 78 2,752 0.01% 4 0.03%
78 - - 0.00% - 0.00%
Total 29,696,681 100.00% 13,390 100.00%

PP
Outstanding Outstanding

Range Principal Principal % N Contracts N Contracts %

0-6 602,336,663 70.17% 38,182 69.78%
6-12 183,804,207 21.41% 12,752 23.30%
12-18 39,355,237 4.58% 1,928 3.52%
18-24 12,138,570 1.41% 507 0.93%
24 -30 6,349,783 0.74% 241 0.44%
30-36 2,939,668 0.34% 121 0.22%
36 -42 313,142 0.04% 16 0.03%
42 - 48 113,184 0.01% 11 0.02%
48 - 60 1,670,878 0.19% 118 0.22%
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PP

Outstanding

Outstanding

Range Principal Principal % N Contracts N Contracts %

60 - 78 8,341,221 0.97% 692 1.26%
78 - 1,010,413 0.12% 152 0.28%
Total 858,372,966 100.00% 54,720 100.00%

PF
Outstanding Outstanding

Range Principal Principal % N Contracts N Contracts %

0-6 16,068,357 83.43% 12,986 72.30%
6-12 3,169,076 16.45% 4,937 27.49%
12 -18 16,168 0.08% 27 0.15%
18-24 6,499 0.03% 9 0.05%
24 -30 - 0.00% - 0.00%
30-36 180 0.00% 1 0.01%
36 -42 441 0.00% 1 0.01%
42 - 48 - 0.00% - 0.00%
48 - 60 - 0.00% - 0.00%
60 - 78 - 0.00% - 0.00%
78 - - 0.00% - 0.00%
Total 19,260,721 100.00% 17,961 100.00%
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RL

Residual Life distribuition by O/S Principal (mths)

Outstanding

Outstanding

Range Principal Principal % N Contracts N Contracts %
0-12 13,568,143 1.21% 17,100 14.63%
12-24 50,848,960 4.53% 20,212 17.29%
24 - 42 99,484,731 8.87% 20,586 17.61%
42 - 60 181,252,822 16.16% 20,390 17.44%
60 - 78 128,311,286 11.44% 9,731 8.32%
78 -90 161,728,778 14.42% 10,837 9.27%
90 - 102 51,783,726 4.62% 2,225 1.90%
102 - 114 117,521,717 10.48% 4,244 3.63%
114 -138 316,134,440 28.18% 11,555 9.88%
138 - 162 227,465 0.02% 5 0.00%
162 - 844,984 0.08% 19 0.02%
Total 1,121,707,051 100.00% 116,904 100.00%

VN
Outstanding Outstanding

Range Principal Principal % N Contracts N Contracts %
0-12 1,986,133 1.52% 1,300 5.85%
12-24 21,732,331 16.62% 6,315 28.41%
24 - 42 38,349,978 29.32% 8,871 39.91%
42 - 60 28,148,608 21.52% 3,632 16.34%
60 - 78 10,716,845 8.19% 732 3.29%
78 - 90 13,159,469 10.06% 700 3.15%
90 - 102 10,607,759 8.11% 518 2.33%
102 - 114 3,995,897 3.06% 110 0.49%
114 - 138 2,088,752 1.60% 50 0.22%
138 - 162 - 0.00% - 0.00%
162 - - 0.00% - 0.00%
Total 130,785,772 100.00% 22,228 100.00%

00820760000011 EUO1: 2005317490.9

108




VU

Outstanding

Outstanding

Range Principal Principal % N Contracts N Contracts %

0-12 282,458 0.34% 152 1.77%
12-24 3,999,084 4.78% 905 10.52%
24 - 42 15,725,260 18.81% 2,216 25.75%
42 - 60 31,660,588 37.88% 3,141 36.50%
60 - 78 17,222,923 20.60% 1,281 14.89%
78 - 90 12,522,689 14.98% 791 9.19%
90 - 102 2,127,486 2.55% 117 1.36%
102 - 114 19,457 0.02% 1 0.01%
114 -138 30,966 0.04% 1 0.01%
138 - 162 - 0.00% - 0.00%
162 - - 0.00% - 0.00%
Total 83,590,911 100.00% 8,605 100.00%

PP
Outstanding Outstanding

Range Principal Principal % N Contracts N Contracts %

0-12 1,391,058 0.16% 690 1.26%
12-24 8,547,294 1.00% 2,090 3.82%
24 - 42 33,317,241 3.88% 5,592 10.22%
42 - 60 113,309,112 13.20% 12,251 22.39%
60 - 78 98,196,824 11.44% 7,511 13.73%
78 - 90 136,040,189 15.85% 9,345 17.08%
90 - 102 39,041,273 4.55% 1,589 2.90%
102 - 114 113,506,363 13.22% 4,133 7.55%
114 -138 313,951,163 36.58% 11,495 21.01%
138 - 162 227,465 0.03% 5 0.01%
162 - 844,984 0.10% 19 0.03%
Total 858,372,966 100.00% 54,720 100.00%

00820760000011 EUO1: 2005317490.9
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MO

Outstanding

Outstanding

Range Principal Principal % N Contracts N Contracts %

0-12 4,318,479 14.54% 5,192 38.78%
12-24 9,296,359 31.30% 4,856 36.27%
24 - 42 8,443,117 28.43% 2,216 16.55%
42 - 60 5,386,835 18.14% 908 6.78%
60 - 78 2,174,694 7.32% 207 1.55%
78 - 90 6,431 0.02% 1 0.01%
90 - 102 7,208 0.02% 1 0.01%
102 - 114 - 0.00% - 0.00%
114 -138 63,558 0.21% 9 0.07%
138 - 162 - 0.00% - 0.00%
162 - - 0.00% - 0.00%
Total 29,696,681 100.00% 13,390 100.00%

PF
Outstanding Outstanding

Range Principal Principal % N Contracts N Contracts %

0-12 5,590,015 29.02% 9,766 54.37%
12-24 7,273,892 37.77% 6,046 33.66%
24 - 42 3,649,134 18.95% 1,691 9.41%
42 - 60 2,747,680 14.27% 458 2.55%
60 - 78 - 0.00% - 0.00%
78 -90 - 0.00% - 0.00%
90 - 102 - 0.00% - 0.00%
102 - 114 - 0.00% - 0.00%
114 - 138 - 0.00% - 0.00%
138 - 162 - 0.00% - 0.00%
162 - - 0.00% - 0.00%
Total 19,260,721 100.00% 17,961 100.00%

00820760000011 EUO1: 2005317490.9
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REGIONS

Region Outstanding Principal #

Abruzzo 17,985,590 2,014
Basilicata 10,621,495 971
Calabria 32,616,074 3,672
Campania 88,384,262 10,618
Emilia Romagna 95,080,326 8,154
Friuli Venezia Giulia 24,294,207 2,049
Lazio 116,052,293 15,392
Liguria 40,928,199 4,255
Lombardia 214,567,522 18,902
Marche 19,250,395 2,149
Molise 4,105,152 528
Piemonte 91,475,455 8,629
Puglia 72,292,641 7,601
Sardegna 25,831,639 3,412
Sicilia 93,190,312 11,126
Toscana 81,346,966 8,569
Trentino Alto Adige 6,665,472 721
Umbria 12,259,956 1,474
Valle d'Aosta 2,020,309 192
Veneto 72,738,786 6,476
Total 1,121,707,051 116,904

Outstanding Outstanding

Area Principal Principal % N Contracts N Contracts %
Nord 547,770,276 48.83% 49,378 42.24%
Centro 228,909,610 20.41% 27,584 23.60%
Sud 345,027,165 30.76% 39,942 34.17%
Total 1,121,707,051 100.0% 116,904 100.0%

00820760000011 EUO1: 2005317490.9
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CITINZENSHIP

Outstanding Outstanding

Principal Principal % N Contracts N Contracts %
EU 25,763,738 2.30% 2,972 2.54%
EX 37,265,494 3.32% 4,232 3.62%
IT 1,058,677,819 94.38% 109,700 93.84%
Total 1,121,707,051 100% 116,904 100%
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OPTIONS

O/S Principal by n° of instalment postponed

Outstanding

Outstanding

# Principal Principal % N Contracts N Contracts %
0 1,113,412,794 99.26% 116,511 99.66%
1 7,150,654 0.64% 328 0.28%
2 545,724 0.05% 30 0.03%
3 491,229 0.04% 31 0.03%
4 67,557 0.01% 2 0.00%
5 39,092 0.00% 2 0.00%
Grand

Total 1,121,707,051 100% 116,904 100%

O/S Principal by n° of instalments modified
Outstanding Outstanding

# Principal Principal % N Contracts N Contracts %
0 1,115,163,269 99.42% 116,478 99.64%
1 6,439,178 0.57% 417 0.36%
2 85,788 0.01% 7 0.01%
3 18,815 0.00% 2 0.00%
4 - 0.00% - 0.00%
5 - 0.00% - 0.00%
6 - 0.00% - 0.00%
Grand

Total 1,121,707,051 100% 116,904 100%

00820760000011 EUO1: 2005317490.9
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Status of the debtor

STATUS

Outstanding  Outstanding

Status of the Debtor Principal Principal % N Contracts N Contracts %
Employed or full loan is

guaranteed 825,258,708 73.57% 85,126 72.82%
Self-employed 125,982,596 11.23% 12,207 10.44%
Pensioner 136,123,626 12.14% 16,532 14.14%
Employed with partial support

(company subsidy) 4,767,973 0.43% 525 0.45%
Other 27,074,834 2.41% 2,217 1.90%
Unemployed 2,141,732 0.19% 221 0.19%
Student 357,582 0.03% 76 0.07%
Grand Total 1,121,707,051 100.0% 116,904 100.0%
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ORIGINATION CHANNEL

Origination Channel

Origination Outstanding Outstanding

Channel Principal Principal % N Contracts N Contracts %
Dealers network 154,161,774 13.74% 26,786 22.91%
Banking network 204,633,655 18.24% 10,442 8.93%
Agos point of sales 762,911,623 68.01% 79,676 68.16%
Total 1,121,707,051 100.00% 116,904 100.00%
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INSURANCE

% No N Contracts N Contracts

Pool Insurance % Insurance N Contracts N Contracts % | No Insurance Insurance No Insurance no Ins. %

MO 1,376,072 0.21% 697 1.73% 28,320,609 6.17% 12,693 16.59%
PF 515,258 0.08% 589 1.46% 18,745,463 4.08% 17,372 22.70%
PP 608,475,572 91.83% 34,215 84.73% 249,897,394 54.43% 20,505 26.80%
VN 25,982,456 3.92% 2,573 6.37% 104,803,317 22.83% 19,655 25.68%
VU 26,225,721 3.96% 2,306 5.71% 57,365,190 12.49% 6,299 8.23%
Grand Total 662,575,079 100.00% 40,380 100.00% 459,131,972 100.00% 76,524 100.00%

00820760000011 EUO1.: 2005317490.9 117




Other features of the Portfolios

Under the Warranty and Indemnity Agreement, the Originatordm@esented and warranted that:

1. The Receivables arise from Consumer Loan Agreements which are denominated in Euro.

2. The Receivables included in the Initial Portfolio have, and the Receivables included in each
Subsequent Portfolio will have, a fixed intdreate pursuant to the relevant Consumer Loan
Agreement.

3. Each Receivable is fully and unconditionally owned by and available directly to Agos and is not

subject to any lienpjgnorament, seizure gequestrp or other charge in favour of any third party
(including any company belonging to Agosd group.
adversely affect the enforceability of the transfer of Receivables under the Master Transfer Agreement,
also pursuant to article 20, paragraph 6, of the Ethftisation Regulation, and is freely transferable

to the Issuer. Pursuant to the Consumer Loan Agreements, the transfer of the Receivables is not
conditional upon the granting of any consent by the relevant Debtors. Agos holds direct, sole and
unencumbeed legal title to (I) each of the Initial Receivables and the Subsequent Receivables (other
than the Extinguished Receivables) and (II) any other right, title and interest (other than those provided
for under (I) above) deriving from each Consumer Loard has not assigned (also by way of
security), participated, transferred or otherwise disposed of any of the Initial Receivables and the
Subsequent Receivables (other than the Extinguished Receivables) or otherwise created or allowed the
creation or condtiition of any lien or charge in favour of any third party.

4, Agos has expertise in originating exposures of a similar nature to those assigned under the
Securitisation, pursuant to article 20, paragraph 10, of the EU Securitisation Regulation and the EBA
Guidelines on STS Criteria.

5. The Consumer Loans which have been granted by Agos in its ordinary course of business have been
granted in accordance with the loan disbursement policy applicable from time to time that is no less
stringent than the loan disbursem policy applied by Agos at the time of origination to similar
exposures that are not assigned under the Securitisation, pursuant to article 20, paragraph 10, of the
EU Securitisation Regulation and the EBA Guidelines on STS Criteria.

6. Agoshasassessedhe Debt orsoé6 creditworthiness in compl.
8 of Directive 2008/48/EC (article 20, paragraph 10, of the EU Securitisation Regulation and the EBA
Guidelines on STS Criteria).

7. Each of the Receivables derives fromydakecuted Consumer Loan Agreements. Each Consumer
Loan Agreement and each other agreement, deed or document relating thereto is valid and constitutes
binding and enforceable obligations, with full recourse to the Debtors (article 20, paragraph 8, of the
EU Securitisation Regulation and the EBA Guidelines on STS Criteria).

8. As at the relevant Valuation Date and as at the relevant Purchase Date, the Initial Portfolio does not,
and the Subsequent Portfolio will not, comprise (i) any transferable securitilesiresl in point (44)
of article 4(1) of Directive 2014/65/EU, pursuant to article 20, paragraph 8, of the EU Securitisation
Regulation and the EBA Guidelines on STS Ciriteria, (ii) any securitisation positions, pursuant to
article 20, paragraph 9, of tlitJ Securitisation Regulation and the EBA Guidelines on STS Criteria,
nor (iii) any derivatives, pursuant to article 21, paragraph 2, of the EU Securitisation Regulation and
the EBA Guidelines on STS Criteria.

9. As at the relevant Valuation Date and as atréhevant Purchase Date, the Initial Portfolio does not,
and each Subsequent Portfolio will not, include Receivables qualified as exposures in default within
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the meaning of article 178, paragraph 1, of Regulation (EU) no. 575/2013 or as exposuresitto a cred
i mpaired debtor or guarantor, wh o, to the best

® has been declared insolvent or had a court grant his creditors a firappealable right of
enforcement or material damages as a result of a missed payment within three years prior to
the date of origination or has undergone a-glestructuring process with regard to his non
performing exposures within three years prior to the date of transfer of the underlying
exposures to the Issuer;

(i) was, at the time of origination, where applieglbdn a public credit registry of persons with
adverse credit history; or

(iii) has a credit assessment or a credit score indicating that the risk of contractually agreed
payments not being made is significantly higher than the ones of comparable exposures held
by Agos which have not been assigned under the Securitisation,

in each case pursuant to article 20, paragraph 11, of the EU Securitisation Regulation and the EBA
Guidelines on STS Criteria.

10. As at the relevant Valuation Date and as at the relevant Puidhseseahe Initial Receivables are, and
the Subsequent Receivables will be, homogeneous in terms of asset type taking into account the
specific characteristics relating to the cash flows of the asset type including their contractual, credit
risk and prepawyent characteristics, pursuant to article 20, paragraph 8, of the EU Securitisation
Regulation and the applicable Regulatory Technical Standards, given that:

® all Receivables have been or will be, as the case may be, originated by Agos based on similar
loan disbursement policies which apply similar approaches to the assessment of credit risk
associated with the underlying exposures;

(i) all Receivables have been or will be, as the case may be, serviced by Agos according to similar
servicing procedures;

(iii) all Recévables fall or will fall, as the case may be, within the same asset category of the
relevant Regul atory Technical Standards nai
family or household consumption purposes?o;

(iv) although no specific homogemeifactor is required to be met, as at the relevant Valuation
Date all Debtors are (or will be, as the case may be) resident in the Republic of Italy.

11. Each Consumer Loan Agreement provides for an Amortising Plan with 10 (ten), 11 (eleven) or 12
(twelve) hstalments in each calendar year. There are no Receivables that depend on the sale of assets
to repay their outstanding principal balance at contract maturity pursuant to article 20, paragraph 13,
of the EU Securitisation Regulation and the EBA GuideloreSTS Criteria since the Loans are not
secured over any specified assets.

12. The outstanding balance of the Receivables owed by the same Debtor does not exceed 2 per cent. of
the aggregate outstanding balance of all Receivables comprised in the Portiolibs,gurposes of
article 243, paragraph 2(a), of the CRR.

Pool Audit

Pursuant to article 22, paragraph 2, of the EU Securitisation Regulation and the EBA Guidelines on STS

Criteria, an external verification (including verification that the data disclivstidls Prospectus in respect of
the Receivables is accurate) has been made in respect of the Initial Portfolio prior to the Issue Date by an
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appropriate and independent party and no significant adverse findings have beeit iewsfification has
confirmed:

® that the data disclosed in this Prospectus in respect of the Receivables are accurate;

(i) the accuracy of the information provided in the documentation and in the IT systems, in respect of
each selected position of the sample of the Initial Portfoligth confidence levels and error rates in
line with the EBA Guidelines on STS Criteria; and

(iii) that the data of the Receivables included in the Initial Portfolio contained in thieyldaan data tape
prepared by Agos are compliant with the Eligibility Criiethat are able to be tested prior to the Issue
Date.

Historical Performance Data

Data on the historical performance of receivables originated by Agos are made availablgrasingre
information on the Securitisation Repository.

These historical datare substantially similar to those of the Receivables comprised initia Portfolio
pursuant to, and for the purposes of, article 22, paragraph 1, of the EU Securitisation Regulation, given that (i)
the most relevant factors determining the expecetbpmance of the underlying exposures are similar; and

(i) as a result of the similarity referred to in paragraph (i) above, it could reasonably have been expected, on
the basis of indications such as past performance or applicable models, that, lifecoftiee Securitisation,

their performance would not be significantly different.

Level of collateralisation
The level of collateralisation (computed as the ratio between (i) the Initial Outstanding Principal Amount of

the Initial Portfolio as @81 January 2022and (ii) theNotes Principal Amount Outstanding of the Rated Notes
upon issue)is equal tal04.7per cent.
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THE ORIGINATOR AND T HE SERVICER

Agos Ducato $.A. (hereinafterAgos) is a jointstock company incorporated under the laws of Italigh w
registered office at viale Fulvio Testi 2800 126 Mi | an, ltaly registered wi
under registration number 08570720154, authorized pursuant to article 106 of the Banking Act

In 1986 the group Montedison undertook toelep the consumer loans and credit card activity acdldd
to found Agos Service Spa.

In 1989 they sold 49% of the company to Banque Sofinco, Banque Sofinco is the main consumer finance arm
of the Crédit Agricole groughen Banque Sofincimcreased itgjuota up to 100%.

In April 1997 Agos Service Spa merged with Itafinco S,p,A,, a company active in the consumer loan market
since 1992, owned by Intesa (75%) and Crédit Agricole (25%), In 2005 Agos Itafinco Spa changed his name
in Agos Spa,

Intesa Sanpaol& . p. A. 6 s sitoankee oifn 1A gad sy-Gaseddrony 3D% $0t49%bim 2083s
becoming the largest minority shareholder, and Banque Sofino@ of the major specialized consumer
finance banks in Europeemained with the majority of 51% of skear

In March 2008 it was announced that the intention of Crédit Agricole S,A, and Banco Popolare, one of the
main Italian banking groups was to examine the possibility of a joint venture between their specialised Italian
consumer credit subsidiaries AgeslaDucato, This joint venture would have created the main consumer credit
operator in Italy,

In May 2008 Crédit Agricole through its fully owned subsidiary Banque Sofinco purchased 49% of the shares
from Intesa Sanpaolo S.p.A. afédit Agricole SA, groupthroughSofincq owned 100% of the shares of

Agos,

On 22 December 2008 it was concludedahbeve mentioned joint venture between Crédit Agricole and Banco
Popol are and consequently Ducato has been purcha:c
became 61% owned by Banque Sofinco, and 39% owned by Banco Popolare,

On 31 December 2009 Ag merged with Ducato and became Agos Ducgd@d\S

In April 2009, the merger between Banque Sofinco and Finaref resulted in the creation of Crédit Agricole
Consumer Financ€€ACF) , which came to hold 61% of Agosd sha

In January 2017, themerger between Banco Popolare and Banca Popolare di Milano resulted in the creation
of Banco BPM which became one of the major Italian banking group

As at the date of this Prospectus, Agosd share caj

Agos is a key asset for Crédit Agricole in its strategy of establishing links with foreign partners, both through
direct stakes and joint ventures in specialized financial services

In May 2013 the shareholders agreement was renewed until December 281boti shareholders
committing to provide capital and funding to support the new industrial plan of Agos

In December 2015 the shareholders agreement was renewed and extended until mid 2019 with both
shareholders committing to provide capital and funtiingupport the new industrial plan of Agos

In June 2019 a new agreement has been signed among the others agreements related teBBBMCAsa
AProFamilyo transaction (extension of the partner

As at 31December @21 Agos hadmnore than 2,80 employees
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As a finance company, Agos is subject to monitori
also overseen on a consolidated basis within CACF by the French banking authorities

The integration of Agos and Ducato enjoys a favorable business position, Agos Ducato is a leading player in
Italy both in terms of market share on the yearly financed an{®d¥t as at31 December 20P) and of total
stock managed, Ag cemdntsgstempshtheskneirow an dadadninimgpamdhtige experience
through the years have helped the company to reach and keep the position of market leader

Lending Activities
The main products distributed by Agos can be divided into the following categories:
a. Vehicles loans represehi¥o of new loan production in 202

b. Loans for consumer goods (such as furniture, computers and entertainment systems, and travel), which
reach all together thi20% of new loan production in 202

C. Revolving credit card8% of newloan production in 20B,
d. Personal loan$5%, marketed to clients, which together with part of the revolving business
represents Agosd most profitalhle segment, of n

In addition to its own business, Agos developed alsdaasing activity ii) a servicing activity for consumer
loans with a full service provider, Regarding this last point, partnerships were established with important
counterparts

The outstanding figures per product are outlined below

Total
outstanding
Product Agos O0s Percentage
Euro (As at
December 2021)
Personal Loans 8,954452761 63.6%
Credit cards 1,276,794,061 9.1%
New Car 1,041,931,789 7.4%
Used Car 949347601 6.7%
Other Specific Purpose Loans 853874979 6.1%
Other (salary bakeldans) 636646648 4.5%
Moto 341,260951 2.4%
Leasing 21672532 0.2%
Total 14,075981,322 100%
1
Source: Agos6 balancel sheet as at 31 December 202

Distribution Channel

Agos distributes its products through 4 main channels:

! To be provided by Agos.
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a. The Indirecti Longo Channel in contact
distribution;

b. The Direct fAShorto Channel
revolving products through local branches or tied agjent

C. Italian banks distributing consumer credit products;

d. Remote: Internet applications, direct mailing, phone calls,

Summary of the Consolidated Financial Results of Agos

The main financial figures of Agos are outlined below:

wi t h

contacting

t

he main

directl

The following table shows thé\E IFRS consolidated Financial Statements and the comparison between the

December 2020 closure and December 2021 closure

Table 1- ASSETS/LIABILITIES (Euro/000)

ASSETS Dec2021
Cash 1,106,353
Available for sale assets 300

Loans and receivables 13,444,861
Interest rate derivatives- Macro hedging- Fair value 38,041
Fair value adjustment of macrohedged portfolio 1,379
Participations 3,265
Technical provisions- Reinsures amounts -

Tangibles assets 102,723
Intangibles assets 1,022,550
Other assets 1,143,881
Total Assets 16,863,352
LIABILITIES Dec2021
Debts 11,908,993
Securities 2,417,151
Interest rate derivatives- Macro hedging- Fair value 45,473
Other liabilities 182,141
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Dec2020
749,540
300
13,170,032
2,197
96,533

3,118

116,018
1,028,443
1,175,183

16,341,363

Dec2020
11,322,404
2,704,311
105,370

143,723



Funds 117,983 139,912

Technical provisions - -

Equity 2,191,612 1,925,644

Total Liabilities 16,863,352 16,341,363
Source: Agosods bal ance -8ecember23l9 at 31 December 20
The Strategy

Agosb6 efficient strategy has result edaldothrougmtheny vy e
acquisition of Ducat o, The companybs expertise hi
unstable and uncertain context, Agos decided to focus on profitability of the new production, improving the
customer selection andi@pting a pricing policy in line with the cost of funding and customers risk profile
evolution with the objective to maintain or improve the financial margin

Despite the Italian consumer finance market had been growing rapidly until 2008, it is sfifivekxped than

that of other European countries, Since 2009, as a consequence of the economic crisis, the Italian consumer
finance market faced a decrease in volumes; recent trends show a still a sluggish situation mainly driven by
weak trends on consunigh, The market shows a relevant reorganization, with a progressive increase of
operatorsé concentration and a new distribution o
market trend which resulted in a decrease of the automotit@r sexl at the same time in an increase of the
personal loans, However since the last part of 2014 the market is showing some slight positive trends, in line
with the improving overall economic context

The companyds tradit i onhahcquisition of clertssthroogh dsealitomiotive abhda s e ¢
consumer goods business, Car and consumer goods (loans, which are generally characterized by small
margins), bring to Agos not only the names and addresses of potential clients, but also an expéhneince o
credit quality, The company can directly offer to the same customers products with higher margins like
revolving credit cards and personal | oans, Meanwh
up partnerships with retailers hdtowaed it to grow faster than the market for many years, In addition to
revolving and personal loans, Agos offers other products, including insurance contracts, for credit protection
or related to the goods financed which allow it to diversify the soudroevenues, After the creation of the

joint venture with Banco Popolare, the strategy of the company focused on personal loans and credit cards and
it was reinforced by an agreement that allows Agos to distribute its products through the branches hetwork o
the Banco Popolare, and starting from 2014 also through the branches network of Cariparma

Agosd goal today is to give priority to the qual:.
order to optimize asset quality and profitagiliFurthermore, Agos is characterized by the capability in
managing costs, which made Agos one of the most efficient companies in this sector, Moreover Agos has a
dynamic credit risk management approach in order to maintain its asset.quality

Following Ciédit Agricole S,A medium term strategic plan, Agos is implementing a customer project based
on digital transformation in order to better resp

On 30 November 2018, Banco BPM and Crédit Agricole signed a binding memorandundefstanding

aimed at strengthening their partnership in the consumer finance sector in Italy, The transaction will strengthen
significantly Agosd | eading position and mar ket :
acquire, for a totatonsideration of Euro 310 million, ProFamily S,p,A,, upon its-banking distributed

business being carvaalit in a separate entity which will remain a fully owned subsidiary of Banco BPM,
ProFamily, as part of Agos, will distribute its products throdglet ent i re branchesd net
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Group on an exclusive basis with ayigar contract starting on the closing of the transaction, With reference
to the transaction, Banco BPM will maintain its current shareholding of 39% in Agos (61% Crédit Agricole

In June 2019 the signing between Banco BPM, Crédit Agricole and Crédit Agricole Consumer Finance of
certain agreements including sharehol dersdé agreet
reinstated the present partnership for the nextehrs

Due to the pandemic situation started in Italy since end of February 2020 caused by tHE9Gawid, Agos

was ready to react promptly to the emergency generated by the pandemic and the consequent lockdown. The
Company immediately resorted to anworking, both for the employees of the Milan and Lucca offices, and

for the branch staff, whose remote activities were aimed at remotely processing files, inbound / outbound calls
and invol vement in the HAcust om0 people rataivedf customdrt y o
requests. The Company was already ready for remote work, which had been in place for a couple of years.

Agos has activated an extraordinary procedure, to support customers in difficulty, granting holders of personal
and firalized loans, who expressly request it, the possibility to suspend the payment of the principal portion of
the installment or of the entire installment on the basis of the provisions @¥itivatorium COVID 19 for
consumer creditpromoted by Assofin. Asdin Moratorium Covid was prorogated by Italian Government

until 31March 2021 and Agos has continued to manage clients in difficulty throuout the first semester 2021.

For the new business, actions have been decided to ensure the quality of servitetvityssppropriate to

the context: currently assessments are more attentive to the credit capacity of customers in a context of crisis
that could weaken it; the supply processes have been progressively adapted to the context, activating remote
methodsa allow customers to be served in the best safety and service conditions; in the face of a demand that
has moved quickly in favor of internet processes for personal loanscamaireerce for targeted loans, controls

and fraud prevention activities have batmrengthened as well as the operational support of the deliberates.

The Agosdé6 board of directors is formed by 8 (eigh
appointed by Banco BPM and 1 (one) is an independenet director, The matieggitay and the president of

the board of directors are appointed by CACF, while the-ptesident is appointed by BBPNlhe general

business direction of the company is managed by: a managing diesotoir(istratore delegajand a general

manager direttore generalg a general conanager ¢o-direttore generalg a managing general manager
(direttore generale delegat@and three vicgeneral managersi¢e direttori general.
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THE PROCEDURES

Approval of the file

(i)

(ii)

(iif)

(iv)

If sent by a dealerhe request may awé to Agos acceptance department by an Internet form
(throughout dedicated software) as it happens even for personal loan applications through website
While, forbranchpersonal loans most of the requests are recdidectly on front end by odimancial
consultantsand are partly treated directly by the branchesn ifa greater part is sedyy Agos
centralized acceptance department.

The information required for the assessment ofdahrs(by centralized acceptance department or by
branches) &n be divided into four areas:

(a) personal information about the debtor (hame, address, age, job, etc.);

(b) information about the asset to be financed (in case of specific purpose financing);
(© data about the financing contract;

(d) information about the economic sition of the debtor

(e) Bank information for requests from BBPM é@alia (IMR, PD).

The main checks carried out by Agos concern:

(a) the possible insolvency of the potential client (internal performances with other products if
any);

(b) the last unpaid instalmenfsad customers data base of all financial compan@&EC) and
the total indebtedness with the Italian financial system resulting from private positive credit
bureau- CRIF;

(© results of CRIF Credit Bureau score

(d) the internal database providing the list of theople whom, for any reason, Agos does not
want as customers;

(e) the information supplied by the potential client;

() evaluation of the request based on specific Credit Rules leveraging on the automated
Decisional Engine;

(9) Anti-frauds controls based on rulesénted in the system and automatic controls that stop or
reject the contract§.e. Scipafi managed by Finance Ministry)

The above verifications are carried out by automated means and, at the end of the process, a score and
the assignment of automatic gl Rules are applied to each file. At this point, the operator, with the
score and the Policy rules applied to the possible transaction and with the information gathered, can
decide whether the file shall be approved or rejected. The analysis and theabppcess are always

carried out by Agos directly and not by the dealers; applicafionsmall amourg (Household
Equipment) within® 00 G4, Ve hi0c0l0e si,wiBtamic80B® Ma wi @GHRADNwi t h i
G and Per s on al0 Otoddcbeautematichlly accef@da case of very good scores. For

all the products and amount there could be automated refushaé basis of the score and the policy

rules.
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(V) Each operator has different approval limits based on his skill and role. The dfiprits@re managed
by the system and decided by the Credit departif@ert validated by Risk Management); thase
different for each product and are based on:

D) Final score of the contract;

(2) Policy override: maximum level of credit policy rules that carolerridden by the analyst in
the approval process;

3) Amount of the loan that is requested;

4) Total exposure (outstanding) of the costumer including Agos exposure and exposure pointed
out by the Positive Credit bureau.

(5) Positive CrediBureau score combinedth internal score of the contract
Collection

The payment accepted by Agos are:

a. SDD (SEPA core Direct Debit to customer bank account)
b. Postal payment
SDD

The correct payment of each installment is checked each day following the payment; if the payoteioiys n
made (it means that the direct debit amount initially credited to Agos is not confirmed), the position is re
opened in the booking system of Agos. WithinlB)days from the date of issue of SDD, Agos is usually
informed of the unsolved installmeand can act consequently.

Postal Payments

Everyday Agos receives from Poste Italiane a file via FTP of the bulletins paid on average two days before;
the file is processed automatically in order to match the payment with the relevant credit. In adgbson A
may display and check through an Internet link provided by Poste Italiane the bulletins not matched with the
relevant credit, consequently, the Originator proceeds to match manually the payment with the relevant credit.
This process takes 1 day for latins printed by Agos and treated by Poste Italiane on electronic supgort, 3
days for residual cases not treated on electronic support. In case of bulletins filled by the payer the process
takes 34 days in any case filled out correctly antirdays fo bulletins not correctly filled out.

Prepayments

The customer contacts Agos informing that he/she is willing to repay the whole contractual amount. The client

is subject to pay to Agos a penalty (up to 1% on the outstanding amount of the loan) exitepfléxible
product s Dutticwown( oand yA wi t h reference to those Consun
July, 2014) or in cases for which current regulation excludes any penalty.

Recovery instruments and operational practices

The recoverynstruments which may be used when it is likely that the client will not fulfil its payment
obligations in accordance with the applicable contractual terms are the following:

A 1 collections instruments having impact on the forbearance:
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1 Reagiaccgdanfeitb) it all ows to postpone one of more
the amortization plan;

1 Reschedulingflessibilita): the decrease of the amount of the instalment (or of the minimum payment
amount relating thereto) by way of restructuringhaf amortization plan (increase of the duration of
the loan);

i Consolidation ffinanziament(: the entering into of a new loan agreement whose disbursement fully
covers the redemption of one or more consumer or revolving existing positions having ameunts d
but not paid;

B i Recovery instruments without impact on the forbearance:

1 Representationripresentaziong (not aut omati c) renewall of a
account for the total or partial recovery of the unpaid amounts without a pragimesment with the
client;

1 Recovery plangiano di rientrd: out of court settlement containing payment promises (with certain

schedules and amounts of payment) of the client to remedy its financial position; when the agreed
recovey plan is related to amract which has not been accelerated gss€nza di decadenza dal
beneficio del terminecontains certain provisions on defaulted inter@steessi di morg (the
defaulted interest will continue to be charged by the system during the recovery plaartie);

1 Partial Writeoff (saldo e stralciyi settlement agreemerdadcordo transattivppursuant to which the
clienti in full satisfaction of its claim$ undertakes to pay a partial sum of its due debt while the
remaining unpaid portion is cancellechél prerequisite for the application of this instrument is the
fact that the acceleratiodgcadenza dal beneficio del termjing already occurred (with accounting
evidence thereof) and, therefore, the execution of the settlement agreanwmtq transdtvo)
cannot cause the full settlemergdolarizzazione of t he clientés position
The rules defining the use of credit recovery instruments and other operational practices
A T specific law provisions on recovery instruments having impact on the forbearance:

The reagingl( 6 a ¢ ¢ o Haadtte rescbedulinfl€ssibilitd) are instruments used only during the collection
phase and according to the following terms:

1 A rule settingforth the payment of a minimum amount for the due but unpaid amount has to be
established for the application of such instruments;

1 A rule setting a minimum duration for the contract has to be established;

i A rule setting forth the maximum number of timesyidhich one instruments or both of them can be
used on the same contract during the determined timeframe;

1 The maximum duration of the contracts cannot be higher thand@epramined timeframe and the
instruments cannot be used for a longer period thaart@esetting forth in the contracts;

1 The two instruments cannot be used in a row unless a predetermined amount of time has passed,;

The consolidationr{finanziament® can be used only during the collection phase and during tHeigagon
phase ffre-cortenzios® and pursuant to the following rules:
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1 A rule setting forth the payment of a minimum amount for the due but unpaid instalments has to be
established for the instruments to be used which has to be at least equal to the amount of one instalment
of the new defined amortization plan;

1 The amount of the instalment of the new contract has to be lower than the sum of the instalments of
the original contracts which are the object of the refinancing;

1 The execution of a new contract is mandatory.

B i specific w provisions for recovery instruments without impact on the forbearance:

The partial writeoff (saldo e stralcip is applicable only during the litigation phadasg di contenzio3p
involving principal, interests and expenses, except in special cirancest which have been previously
authorized by the chief credit officediettore credit) with immediate exercise of the acceleration / DBT

(decadenza dal beneficio del termingubject to the respect of the following conditions:

1 If a guarantee (fideig$one) is in place, the partial writdf (saldo e stralcip has to be lower than the
difference between the debt and the guarantee;

1 The maximum amount of the loss and the minimum amount of the payment has to be expressly defined
in the credit managementamual (manuale gestione creditand verified by the credit committee
(Comitato Credifj;

1 Every settlement agreememictordo transattivp has t o be verified by a
having a proxy.

The representatiomipresentaziongat the end oftte month RERI) are used as recovery instruments having
the following conditions:

1 A specific threshold in terms of volumes has to be set;
1 Monitoring has to be established on a daily basis.
Recovery instruments and operational practices

The recovery instnments which may be used when it is likely that the client will not fulfil its payment
obligations in accordance with the applicable contractual terms are the following:

A T collections instruments having impact on the forbearance:

a. Reaging éccodamentpit alows to postpone one of more installment due but not paid at the end of
the amortization plan;

b. Reschedulingflessibilitd): the decrease of the amount of the instalment (or of the minimum payment
amount relating thereto) by way of restructuring of theréizaiion plan (increase of the duration of
the loan);

C. Consolidation iffinanziament®: the entering into of a new loan agreement whose disbursement fully
covers the redemption of one or more consumer or revolving existing positions having amounts due
butnot paid;

B T Recovery instruments without impact on the forbearance:

a. Representationripresentaziong : (not aut omati c) renewall of a
account for the total or partial recovery of the unpaid amounts without a previous agtr@éth the
client;
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b. Recovery plangiano di rientrd: out of court settlement containing payment promises (with certain
schedules and amounts of payment) of the client to remedy its financial position; when the agreed
recovey plan is related to a contradtich has not been accelerated yadsenza di decadenza dal
beneficio del terminecontains certain provisions on defaulted inter@steessi di morg (the
defaulted interest will continue to be charged by the system during the recovery plan timeframe)

C. Partial Writeoff (saldo e stralciyi settlement agreemergqcordo transattivppursuant to which the
client1 in full satisfaction of its claim$ undertakes to pay a partial sum of its due debt while the
remaining unpaid portion is cancelled, The paqeiisite for the application of this instrument is the
fact that the acceleratiodgcadenza dal beneficio del termjing already occurred (with accounting
evidence thereof) and, therefore, the execution of the settlement agreanwamtld transattivp
cannot cause the full settlememtdolarizzazionp of t he cl i entds position
The rules defining the use of credit recovery instruments and other operational practices
A 1 specific law provisions on recovery instruments having impact on the forbearance:

Thereaging( 6 a ¢ ¢ o Haadtte rescbedulinfl€ssibilitd) are instruments used only during the collection
phase and according to the following terms:

a. A rule setting forth the payment of a minimum amount for the due but unpaid amount has to be
establishd for the application of such instruments;

b. A rule setting a minimum duration for the contract has to be established;

C. A rule setting forth the maximum number of times for which one instruments or both of them can be
used on the same contract during the reiteed timeframe;

d. The maximum duration of the contracts cannot be higher thandepgamined timeframe and the
instruments cannot be used for a longer period than the one setting forth in the contracts;

e. The two instruments cannot be used in a row urdgsgdetermined amount of time has passed

The consolidationr{finanziament® can be used only during the collection phase and during tHitigagon
phase ffre-contenziospand pursuant to the following rules:

a. A rule setting forth the payment of a rimmum amount for the due but unpaid instalments has to be
established for the instruments to be used which has to be at least equal to the amount of one instalment
of the new defined amortization plan;

b. The amount of the instalment of the new contract h&e ttower than the sum of the instalments of
the original contracts which are the object of the refinancing;

C. The execution of a new contract is mandatory

B T specific law provisions for recovery instruments without impact on the forbearance:

The partialwrite-off (saldo e stralcip is applicable only during the litigation phagasg di contenzio3p
involving principal, interests and expenses, except in special circumstances which have been previously
authorized by the chief credit officediettore craliti) with immediate exercise of the acceleration / DBT

(decadenza dal beneficio del termingubject to the respect of the following conditions:

a. If a guaranteefideiussiongis in place, the partial writeff (saldo e stralcip has to be lower than the
difference between the debt and the guarantee;
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The maximum amount of the loss and the minimum amount of the payment has to be expressly defined
in the credit management manuadanuale gestione creditand verified by the credit committee
(Comitato Credif);

Every settlement agreememictordo transattivp has t o be verified by a
having a proxy

The representatiomipresentaziongat the end of the montRRERI) are used as recovery instruments having
the following conditions:

a.

b.

A specific threshold in terms of volumes has to be set;

Monitoring has to be established on a daily basis

Recovery phases/activities

Credit recovery

The recovery department is composed by people who deal with different treatments:

a.

b.

solving technical problemsoncerning the payment of the first instalments;
phone solicitations to debtors in arrears;

relationship with the external recovery companies for the home collection;
prelitigation treatment;

litigation treatment (including legal actions);

administratiorand bacloffice activity, reporting and monitoring.

Agos is in partnership with several external companies for the recovery of the defaulted receivable.
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Recovery ProcessManagementpre-DBT

Process for dalquencies before the termination (DBT)

n
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Phone Phone
Collection Collection
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>20K >20K

Third treatment

Phone
Collection
<5K

Phone
Collection
5K 1 10K

Home
Collection
10K T 20K

Home
Collection
>20K

7

L

N

Default

9v(

DBT Co e Rev

I Default Pre-Dbt v

1 Rate

Phone
Collection
<5K

Phone
Collection
5K i 10K

Phone
Collection
10K i 20K

Phone
Collection
>20K

2 Rate

Phone
Collection
<5K

Phone
Collection
5K1 10K

Phone
Collection
10K T 20K

Home
Collection
>20K
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Pre Litigation
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Pre Litigation
>ageing 12
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>20K
Pre Litigation
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Phone
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10K 20K

Pre Litigation
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Collection
>20K
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Recovery ProcessManagement posDBT

Process fodelinquencies after the termination (DBT): the chart outlines the several actions applied to the clusters differerntieeed by t
Recovery process peBBT is mainly based on Home Collection and, in minimal part, on Legal Actions:

DBT
Days v
after >|/DBT 60 days 60 days 90 days
Workout step | Il Il
[ 4 > @ —>'@ >
. . , > 5k > 0bk > 0bk
Ticket size (TvlonchJ)S (Mono 0 (Mono o (Mono o > 019 |«
Multi) Multi) Multi)
| | | | 1
Treatment & ﬁ ﬁ ﬁ '\
L
Timing days)® I I 4 4 4
imin ays
g y 60 60 90
:_ Constant monitoring of and support to external agencies and lawyers on behalf of Agos Ducato /

Note: Mono = customer with only one contract in DBT; Multi = customer with more than one contract in DBT

. 1 kS

Phone External Collection Home Collection Legal Action
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Credit Insurance

Agos maintaingnsurance policies with several insurance companies to cover the risks of death and permanent
invalidity of debtors, For personal loans the risk of temporary invalidity is also covered, Agos is in partnership
with various dealers for the distribution ofurance policies to cover the theft and fire risks, Insurance policies
could also cover unemployment for a restricted period

Internal Control System and Compliance management

Different levels of internal controls on processes and compliance with intewha@xternal rules are applied
in respect of the guidelines issued by the Bank of Italy and by Crédit Agricole group:

a. the first level, within the business and organizational units, checks compliance of activities and
processes with ordinary procedurés first level controls are performed on a-@aylay basis, when
a transaction is initiated and as part of the transaction validation process, They are performed by the
operators themselves, by unit management and by automated transaction processisg syste

b. the second level checks compliance of activities and processes, included first level controls, and
monitors risks with ordinary procedures, Controls are performed by roles within business and
organizational units not directly involved in operationsosieel or by units dedicated to management
of specific risks (2,1 level) and by Risk and Permanent Controls dept., an independent unit in charge
for control maand double control on risks (2,2 level);

C. the third level consists in the implementation of thermaeaudit program and in the monitoring of
the activity carried out at the first two levels, The Internal Audit function checks that the
recommendations made by the various internal or external audit teams as a result of these assignments
are executed ia timely manner, The Internal Audit may also conduct investigations in cases where
significant internal or external fraud is suspected, The third level control results are reported to the
entitydés CEO and ito the board of directors

d. compliancewithlawsande gul ati ons i s managed according to
functions: Legal, Compliance and Financial Security departments or roles, The three functions
participate to compliance committee and to new products and new activities committee

Furthermore, Agos Ducato has adopted an organizational and management ModelLawdecree
231/2001.

For further details on the remedies and actions relating to delinquency and default of debtors, debt
restructuring, debt forgiveness, forbearance, paytelidays, losses, charge offs, recoveries and other asset
performance remedi es, pDeseriptior of e Mastdr Mransfer Agreenteatras d h e 2
fiDescription of the Servicing Agreement
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USE OF PROCEEDS

The net proceeds of the issue of the Notes under the Securitisation, beirdiglB8r600,000will be applied
by the Issuer on the Issue Date as follows:

(a) as to the net proceeds of the issuance of all Classes of Notes, to patahBurchase Price for the
Initial Portfolio to the Originator (subject to seff between the subscription monies due by Agos to
the Issuer as subscriber of the relevant Notes and the Initial Purchase Price owed to Agos by the Issuer
pursuant to thlaster Transfer Agreement);

(b) as to the net proceeds of the issuance of the Junior Notes, to fund the Expenses Account, the Cash
Reserve Account and the Payment Interruption Risk Reserve Account on the Issue Date;

(c) to credit any amount remaining after makipgyments under paragrap(e and (b) soprato the
General Account.
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THE ISSUER
Introduction

The Issuer was incorporated, with the name of Sunrise®F8/r.l., on8 February2022in the Republic of

Italy pursuant to article 3 of the Securitisation Law as a limited liability company with a sole quotaholder with
registered offie at via Montebello 27, 20121 Milan, telephone number +39 02 58459 175 and was established
as a special purpose vehicle for the purposes of issuing asset backed securities within the context of one or
more securitisation transactions in accordance wighShcuritisation Law. It is registered under number
35887.9n the general list of special purpose vehicle held by the Bank of Italy and under li225&400961

with the register of companies of Millonza Brianzalodi The | ssuer 6soitbbyawd, i on,
is until 31 December 2080

Since the date of its incorporation, the Issuer has carried out no securitisation transactions. The Issuer may
carry out other securitisation transactions (in addition to the Securitisation) in accordance with the
Securitisation Law, subject to certain conditions as specified in the Conditions. There has been no material
adverse change in the financial position of the Issuer since the date of its incorporation. The Issuer has no
subsidiaries, premises or employegmce the date of its incorporation, the Issuer has not been involved in
any legal, governmental or arbitration proceedings.

The Issuer is a limited liability compangdcieta a responsabilita limitatand its equity capital is represented

by quotas. Thauthorised, issued and fully paid in equity capital of the Issuer is Euro 10,000 and it is entirely
held by Stichtinglcaria (the Quotaholder). The corporate capital of the Quotaholder is not directly or
indirectly controlled by any other entity.

TheQuoth ol der entered into a Quotahol dersd Agreement
Quotaholder has undertaken to exercise its voting rights and the other administrative rights in such a way as
not to prejudice the interest of the Noteholdéera addi ti on, the Quotahol der s¢

option granted in favour of Agos to purchase from the Quotaholder the entire quota capital of the Issuer held
by it within 12 (twelve) months from the Cancellation Date, at a purchase price@tiu@inominal value of
the | ssuerés quota capital

The legal entity identifier (LEI) of the Issuer84560074CDF695D88004
Issuer Principal Activities

The principal corporate object of the Issuer as set out in #taviey Statutg and in compliancevith the
Securitisation Law is to perform securitisation transactions.

The Issuer has undertaken to observe the restrictions in Cor@l{{@svenants So long as any of the Notes
remains outstanding, the Issuer shall maer alia, without the prior cosent of the Raresentative of the
Noteholders(i) engage in any activity whatsoever or enter into any document which is not necessary or
incidental to or in connection with the Transaction Documents, the implementation of the Securitisation, or
any further securitisation(ii) create, incur or permit to subsist any indebtedness in respect of borrowed money
whatsoever or give any guarantee in respect of indebtedness or of any obligation of any person, save as
provided in the Transaction Documer(is) pay any dividend or make any other distribution or return or repay

any equity capital to its quotaholders, or increase its capital, save as required by the applicabl@ilaw;

enter into any consolidation or merger orrderger or reconstruction or otla@se convey or transfer its
properties or assets substantially or as an entirety to any other person or entity

Directors of the Issuer
At the date of this Prospectus, the sole director

Issuer &incorporation, is Fabrizio Mandrile, whose business address is Via Montebello, 27, 20121 Milan. He
is an officer of Accounting PartnerspSA. and an auditor enrolled in tiegistro dei Revisori Contabili with
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DM 12/04/1995The principal activities caied out byFabrizio Mandrileo ut si de t he | ssuer
management and liquidation activities with a particular focus on management of special purpose vehicles.

Statutory Auditors of the Issuer

At the date of this Prospectus, the sole statutorydué r of t he | ssuer, appointe
of the Issuer o3 Marchis Mr. Francesco Pisciotta, whose business address for the purpose of this
appointment is Via Montebello, 27, 20121 Milan. He is a partner with Baker&McKenzie lavirfikfilan,
member of t he | awy(@dne deglipavvochlitn Mdain amd adlder ofale yositions as
statutory auditor in the other Italian legal entities

Capitalisation and Indebtedness Statement

The capitalisation and indebtedness of thedsas of the date of this Prospectus, adjusted for the issue of the
Notes to be issued on the Issue Date, is as follows:

Quota Capital
Issued and paid up to Euro 10,000.
Indebtedness

- Euro809,700000Class A Limited Recourse Consumer Loans Badkirdd Rate Notes dudanuary
2047

- Euro99,300000Class B Limited Recourse Consumer Loans Backed Fixed Rate Notdariwsey
2047,

- Euro86,000000Class C Limited Recourse Consumer Loans Backed Fixed Rate dNetdanuary
2047

- Euro47,000000Class D LimitedRecourse Consumer Loans Backed Fixed Rate Notedasumry
2047

- Euro29,100000Class E Limited Recourse Consumer Loans Backed Fixed Rate Notéardisy
2047

- Euro61,900000Class M Limited Recourse Consumer Loans Backed Fixed Rate Notdartuay
2047

issued under the Securitisation.

Total capitalisation and indebtednessEuro1,133,010,000

Save for the foregoing, at the date of this document, the Issuer has no borrowings or indebtedness in the nature
of borrowings (including loan capital issuedcreated but unissued), term loans, liabilities under acceptances

or acceptance credits, mortgages, charges or guarantees or other contingent liabilities (other than the obligation
to pay thdnitial Purchase Price in respect of the Receivables comprigkdInitial Portfolio).

Financi al Statements of the I ssuer and the Indepe

Since the date of its incorporation, the Issuer has not commenced operations and no financial statements have
been issued by the Issuer.
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Independent Auditors

The | ssuerds independent auditor, pursuant to art
and article 10 of EU Regulation n. 537/2014, is Mazars ltalia S.p.A. with registered office in Via Ceresio 7,
20154, Milano, ltaly enrolie@ i n Allo Isgeciaie delle societa di revisione hel d by Consob
resolution no. 10831 of 16 July 1997, which have been appointed to audit the financial statements of the Issuer.
The I ssuerdés accounti ng r e fargstagimgdren 3d Beceamb2d®. 31 Dec e
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COMPLIANCE WITH EU S TS REQUIREMENTS

Pursuant to article 18 of the EU Securitisation Regulation, a number of requirements must be met if the
originator and the SSPE (as defined in the EU Securitisation Regulation) wisé the designation STS or
simple, transparent and standardised for securitisation transactions initiated by them.

The Securitisation is intended to qualify as a simple, transparent and stand&@@SeskCuritisation within

the meaning of article 18 ¢he EU Securitisation Regulation. Consequently, the Securitisation meets, as at
the date of this Prospectus, the requirements of articles 19 to 22 of the EU Securitisation Regul&tidn (the
STS Requirement$ and will, prior to the Issue Date, be notifiey the Originator to be included in the list
published by ESMA referred to in article 27, paragraph 5, of the EU Securitisation Regulati®@T &he
Notification). Pursuant to article 27, paragraph 2, of the EU Securitisation Regulation, the STS Muwtificat
includes an explanation by the Originator of how each of the STS criteria set out in articles 19 to 22 has been
complied with in the Securitisation. The STS Not.i
(being, as at the date of this Bpectus,
https://registers.esma.europa.eu/publication/searchRegister?core=esma_regisjerghststeSMA STS
Registe.

The Notes can also qualify as STS under the UK Securitisation Regulation until maturity, provided that the
Notes remain on the ESMA STRegister and continue to meet the EU STS Requirements.

The Originator has used the service of Prime Collateralised Securities (PCS) EBGHSas a third party

verifying STS compliance authorised under article 28 of the EU Securitisation Regulat@mattion with

an assessment of the compliance of the Notes with the requirements of articles 19 to 22 of the EU Securitisation
Regulation (theSTS Verification) and to prepare verification of compliance of the Notes with the relevant
provisions of artite 243 of the CRR (together with the STS Verification,3A& Assessmenjsit is expected

that the STS Assessments prepared by PCS will be available on the PCS website (being, as at the date of this
Prospectushttps://pcsmarket.org/steerificationtransactionsf together with a detailed explanation of its

scope athttps://pcsmarket.org/disclaimetfor the avoidance of doubt, this PCS website and the contents
thereof do not form part of this Prospectus. The STS status of a transaction is not statidearitie UE
Securitisation Regulation ESMA is entitled to update the list should the Securitisation be no longer considered
to be STScompliant following a decision of the competent Authority or a notification by the Originator. The
investors should veyf t he current status of the SecurNaisat:i
assurance can be provided that the Securitisation does or continues to qualify as an SSEsuritisation

under the EU Securitisation Regulation and/or the UK Securitisation Bgulation at any point in time in

the future. None of the Issuer, the Originator, the Reporting Entity, the Joint Arrangers, the Representative of
the Noteholder®r any other party to the Transaction Documents makes any representation or accepts any
liability for the Securitisation to qualify as an S$&curitisation under the EU Securitisation Regulation and/or

the UK Securitisation Regulation at any point in time in the future.

Without prejudice to the above, prospective investors in the Notes shoaldae that, on the basis of the
information available with respect to the EU Securitisation Regulation and related regulations and
interpretations (including, without limitation, the EBA Guidelines on STS Criteria) and regulations and
interpretations at #htime of this Prospectus (including with regard to the risk retention requirements under
article 6 of the EU Securitisation Regulation, transparency obligations imposed under article 7 of the EU
Securitisation Regulation and the homogeneity criteria sétiro article 20, paragraph 8, of the EU
Securitisation Regulation), and subject to any changes made therein after the date of this Prospectus:

(a) for the purpose of compliance with article 20, paragraph 1, of the EU Securitisation Regulation,
pursuant to thélaster Transfer Agreement, the Originator (i) has assigned and transferred without
recourse ffro solutq to the Issuer, which has purchased, in accordance with the combined provisions
of articles 1 and 4 of the Securitisation Law and the provisions of32wall of its right, title and
interest in and to the Initial Portfolio and (ii) may assign and transfer without recpursso(utq to
the Issuer, which shall purchase, in accordance with the combined provisions of article 1 and 4 of the
Securitisatio Law and the provisions of Law 52, all of its right, title and interest in and to each
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(b)

(€)

(d)

(€)

Subsequent Portfolio. The transfer of the Receivables included in the Initial Portfolio has been
rendered enforceable against any third party creditors of the Origifia¢tuding any insolvency

receiver of the same) through (i) the publication of a notice of transfer in the Official Gazea8

Part Il, of10 March2022 and (i i) the registration of the t
Monza Brianza Lodi or® March 2022 while the transfer of the Receivables included in each
Subsequent Portfolio will be rendered enforceable against any third party crefitteesQriginator

(including any insolvency receiver of the same) through the payment of the relevant Initial Purchase
Price to be paid by the Issuer to the Originator with formalities granting the date certain csatiaw (

certa) pursuant to the combinedqvisions of articles 1 and 4 of the Securitisation Law and the
applicable articles of Law 52 [Qe§coption bfthe Masterr d e
Transfer Agreemeat) . The true sale nature of the trans
enforceability of the same is covered by the legal opinion issued by the legal coutiseltont
Arrangers which has been made available to the PCS and may be disclosed to any relevant competent
authority referred to in article 29 of the EU Securitisation Regulation. Furthermore, the Italian
insolvency laws do not contain severe clawbacBvigsions within the meaning of articles 20,
paragraph 2, and 20, paragraph 3, of the EU Securitisation Regulation and the EBA Guidelines on STS
Criteria;

for the purpose of compliance with articles 20, paragraph 2, and 20, paragraph 3, of the EU
Securitistion Regulation, the Originator would be subject to Italian insolvency laws that do not
contain severe claw back provisions. Indeed, under the Subscription Agreement, the Originator has
represented that it is a joint stock company authorized to operate fiasncial intermediary
(intermediario finanziari pur suant to Article 106 of t he E
interestso (as that term is used in article 3¢
insolvency proceedings) is locdtevithin the territory of the Republic of Italy. In addition, although

as at the date of this Prospectus 61 per cent. of the share capital of Agos is o@néditfgricole
Consumer FinanceCACF), in case of insolvency of CACF the French laws wouldpeastseapply

to a possible claw back action aimed at the re€
subject to insolvency proceedings only to the extent that it is found to be insolvent;

with respect to article 20, paragraph 4, of the EU Bgation Regulation, the Receivables arise from
Consumer Loan Agreements directly entered into by Agos as lender (for further details, see the section
h e a dTéalPorifolios Eligibility Criteriad )therefore, the requirements of article 20, paragraph 4,

of the EU SecuritisatioRegulation are not applicable;

with respect to article 20, paragraph 5, of the EU Securitisation Regulation, the transfer of the
Receivables included in the Initial Portfolio has been rendered enforceable against any third party
creditors of the Originatqincluding any insolvency receiver of the same) through (i) the publication

of a notice of transfer in the Official Gazette 88, Part I, of10 March2022 and (ii) the registration

of the transfer in the c¢ompanondMarchr02gwhiether of
transfer of the Receivables included in each Subsequent Portfolio will be rendered enforceable against
any third party creditors of the Originator (including any insolvency receiver of the same) through the
payment of the releva Initial Purchase Price to be paid by the Issuer to the Originator with formalities
granting the date certain at ladafa certg pursuant to the combined provisions of articles 1 and 4 of

the Securitisation Law and the applicable articles of Law 54\{ftrer details, see the section headed
fiDescription of the Master Transfer Agreentent ;  tehtlereguirements of article 20, paragraph

5, of the EU Securitisation Regulation are not applicable;

for the purpose of compliance with article 20, paragraph 6, of the EU Securitisation Regulation, under
the Warranty and Indemnity Agreement the Origindtas represented and warranted that, as at the
relevant Purchase Date, each Receivable is fully and unconditionally owned and available directly to
Agos and, to the best of t he A gignsréamerkdnseirutee d g e ,
(sequesio) or other charge in favour of any third party (except any charge arising from the applicable
mandatory law) or other charge in favour of any third party (including any company belonging to
Agosd group) or ot her wi se adversaly affeot thel enforceahility of h a t
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(f)

(¢))

the transfer of Receivables under the Master Transfer Agreement and is freely transferable to the Issuer
(for further det ai |ITke, Portfokos Otheh featuse® af the Rormfaiosh&® ad e d
fiDescription of the Warranty and Indemnity Agreatae) ;

for the purpose of compliance with article 20, paragraph 7, the disposal of Receivables is permitted
only in the following circumstances: (A) from the Originator to the Issuer, in the context of the transfer
of Subsequent Portfolios during the PurchaséBg(B) from the Issuer to the Originator, in case of

any misrepresentation of the Originator pursuant to the terms and conditions of the Warranty and
Indemnity Agreement, (C) from the Issuer to the Originator, in the context of the repurchase of the
Porfolios in case of exercise of a Purchase Option or in the context of the repurchase of individual
Receivables in case of exercise of the Partial Purchase Option (provided that (i) the Partial Purchase
Option shall not be exercised by the Originator forcataive purposes aimed at achieving a better
performance for the Securitisation; (ii) in case of the Defaulted Receivables, such option may be
exercised by Agos only to the extent that the repurchase is aimed at facilitating the recovery and
liquidation process with respect to those Defaulted Receivables, (iii) in case of individual Receivables
other than the Defaulted Receivables, such option may be exercised by Agos in extraordinary
circumstances only and in any case without prejudice to the interdbis Wbteholders, and (iv) in

any event the Receivables subject to repurchase shall have, as at the relevant repurchase date, a tota
Principal Amount Outstanding not exceeding EGi000,000 in relation to the Partial Purchase
Option provided for by Artle 17a) of the Master Transfer Agreement, and not exceeding Euro
67,000,000in relation to the Partial Purchase Option provided for by Articlg)1af the Master
Transfer Agreement), (D) from the Issuer (or the Representative of the Noteholderbairaifs to

third parties in the context of the disposal of the Portfolios following the delivery of a Trigger Notice,

a Redemption for Taxation Notice or a Regulatory Event Notice (provided that in each case the
Originator shall have respectively a eafition right or a preemption right in accordance with the
provisions of the Master Transfer Agreement or the Intercreditor Agreement, as the case may be), and
(E) from the Issuer (or the Servicer on its behalf) to third parties in the context of thkisdieidual
Defaulted Receivables pursuant to the terms of the Servicing Agreement. Therefore, none of the
Transaction Documents provide for (i) a portfolio management which makes the performance of the
Securitisation dependent both on the performandbeoReceivables and on the performance of the
portfolio management of the Securitisation, thereby preventing any investor in the Notes from
modelling the credit risk of the Receivables without considering the portfolio management strategy of
the Servicerpr (ii) a portfolio management which is performed for speculative purposes aiming to
achieve better performance, increased yield, overall financial returns or other purely financial or
economic benefit. In addition, the exposures that may be transfeittesl Issuer after the Issue Date

shall meet the Eligibility Criteria applied to the initial underlying exposures included in the Initial
Portfolio (for furt herDestrgptioaadfthesMastes Bansfer Ageente c t i 0
fiDescription of the Servicing AgreementDedgription of the Intercreditor Agreemént a mhé A
Portfolios- Eligibility Criteriad ) ;

for the purpose of compliance with article 20, paragraph 8, of the EU Securitisation Regulation,
pursuant to the Warranty and Indemnity Agreement the Originator has representediranted that,

as at the relevant Valuation Date and as at the relevant Purchase Date, the Initial Receivables are, and
the Subsequent Receivables will be, homogeneous in terms of asset type taking into account the
specific characteristics relating to tbash flows of the asset type including their contractual, eredit

risk and prepayment characteristics, given that: (a) all Receivables have been or will be, as the case
may be, originated by Agos, based on similar loan disbursement policies which apidy sim
approaches to the assessment of credit risk associated with the underlying exposures; (b) all
Receivables have been or will be, as the case may be, serviced by Agos according to similar servicing
procedures; (c) all Receivables fall or will fall, &g ttase may be, within the same asset category of
the relevant Regul atory Technical Standards na
or household consumption purposeso; and (d) al
bemet, as at the relevant Valuation Date all Debtors are (or will be, as the case may be) resident in the
Republic of Italy. In addition, under the Warranty and Indemnity Agreement the Originator has
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(h)

(i)

()

represented and warranted that (i) each of the Rece$vdbtires from duly executed Consumer Loan
Agreements; (i) each Consumer Loan Agreement and each other agreement, deed or document
relating thereto is valid and constitutes binding and enforceable obligations, with full recourse to the
Debtors; and (iii)as at the relevant Valuation Date and as at the relevant Purchase Date, the Initial
Portfolio does not, and the Subsequent Portfolio will not, comprise any transferable securities, as
defined in point (44) of article 4(1) of Directive 2014/65/EU. Finaiyrsuant to the Eligibility

Criteria set out in the Master Transfer Agreement and in accordance with the Warranty and Indemnity
Agreement, the Consumer Loans will be repayable in instalments pursuant to the relevant Amortising
Plan (for further details,se t h e s e c¢ fThe PartliohHEigibiite Criteriad , ThefPortfolios

- Other features of the Portfolids a Dedcrigiion of the Warranty and Indemnity Agreatae) ;

for the purpose of compliance with article 20, paragraph 9, of the EU Securitisation Regulation, under
the Warranty and Indemnity Agreement the Originator hasesepted and warranted that, as at the
relevant Valuation Date and as at the relevant Purchase Date, the Initial Portfolio does not, and the
Subsequent Portfolio will not, comprise any securitisation positions (for further details, see the
sections headefilhe Portfolios- Other features of the Portfolids a Dedcrifiion of the Warranty

and Indemnity Agreem®® ) ;

for the purpose of compliance with article 20, paragraph 10, of the EU Securitisation Regulation, under
the Warranty and Indemnity Agreement the Originator has represented and warranted that (i) each of
the Receivables derives from duly execuBeshsumer Loan Agreements which have been granted by
Agos in its ordinary course of business, (ii) Agos has expertise in originating exposures of a similar
nature to those assigned under the Securitisation from the date of its incorporation; (iii) threé€Consu
Loans have been granted in accordance with the loan disbursement policy applicable from time to time
that is no less stringent than the loan disbursement policy applied by Agos at the time of origination
to similar exposures that are not assigned utiteiSecuritisation; and (iv) Agos has assessed the
Debtorsé6é creditworthiness in compliance with
2008/48/EC. In addition, under the Warranty and Indemnity Agreement Agos has undertaken to
promptly inform he Calculation Agent of any material changes occurred after the Issue Date in the
loan disbursement policy from time to time applicable in respect of the Receivables to be included in
any Subsequent Portfolio, providing an explanation of any such chadgenamssessment of any
impact it may have on the new Loans, in order for the Calculation Agent to include such information
in the Inside Information and Significant Event Report to be sent to the Reporting Entity so that this
latter is able to make availi@ithe Inside Information and Significant Event Report without delay to
potential investors in the Notes, pursuant to article 20, paragraph 10, of the EU Securitisation
Regulation and the EBA Guidelines on STS Criteria (for further details, see thesectlore ke d
Portfolios - Other features of the Portfolidos a Deabcrigiion of the Warranty and Indemnity
Agreemato ;)

for the purpose of compliance with article 20, paragraph 11, of the EU Securitisation Regulation, under
the Warranty and Indemnity Agreement the Originator has represented and warranted that, as at the
relevant Valuation Date and as at the relevant Purchase Date, the Initial Portfolio does not, and each
Subsequent Portfolio will not, include Receivables qualified as exposures in default within the
meaning of article 178, paragraph 1, of Regulation (EU) no/2818 or as exposures to a credit

i mpaired debtor or guarantor, who, to the best
had a court grant his creditors a final rappealable right of enforcement or material damages as a
result of a missegayment within three years prior to the date of origination or has undergone a debt
restructuring process with regard to his fp@rforming exposures within three years prior to the date

of transfer of the underlying exposures to the Issuer; (ii) wadjeatime of origination, where
applicable, on a public credit registry of persons with adverse credit history; or (iii) has a credit
assessment or a credit score indicating that the risk of contractually agreed payments not being made
is significantly highe than the ones of comparable exposures held by Agos which have not been
assigned under the Securitisatiori or f urt her det ai The PortfelieseOtherh e s e
features of the Portfoli@s a Dedcrigiion of the Warranty and Indemnity Agreatoe) ;
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(k)

()

(m)

(n)

for the purpose of compliance with article 20, paragraph 12, of the EU Securitisation Regulati
pursuant to the Eligibility Criteria set out in the Master Transfer Agreement, the Receivables arise
from Consumer Loans in respect of which at least the first and the second instalments of the relevant
amortization plan have become due and have baghhy the relevant Debtor as at the relevant

Val uation Date (for f ur tThePRortfdiestEbgibilitysCritere@)e; t he s

for the purpose of compliance with arti@@, paragraph 13, of the EU Securitisation Regulation, under

the Warranty and Indemnity Agreement, the Originator has represented and warranted that each
Consumer Loan Agreement provides for an Amortising Plan with 10 (ten), 11 (eleven) or 12 (twelve)
Instalments in each calendar year. In addition, the Originator has represented and warranted that there
are no Receivables that depend on the sale of assets to repay their outstanding principal balance at
contract maturity, since the Loans are not securedawespecified assets; therefore, the repayment

of the Notes has not been structured to depend predominantly on the sale of any asset (for further
detail s, s e e {The PorteliesQtherdeataresiofaha Boetfdliosh a Dedcridiion of

the Warranty and Indemnity Agreent@ ) ;

for the purpose of compliance with article 21, paragraph 1, &lth8ecuritisation Regulation, under

the Subscription Agreement the Originator has undertaken to retain, orgaimgrbasis, a material

net economic interest of not less than 5 (five) per cent. in the Securitisation, in accordance with option
(a) of artcle 6, paragraph 3, of the EU Securitisation Regulation (and the applicable Regulatory
Technical Standards) and of article 6, paragraph 3, of the UK Securitisation Regulation (as in effect
as at the Issue Date) (for further details, see the sections h@dectiption of the Subscription
Agreemert  a Redulafory Disclosure and Retention Undertaking ;

for the purpose of compliance with article 2hragraph 2, of the EU Securitisation Regulation, (i)
under the Warranty and Indemnity Agreement, the Originator has represented and warranted that the
Receivables included in the Initial Portfolio have, and the Receivables included in each Subsequent
Pottfolio will have, a fixed interest rate pursuant to the relevant Consumer Loan Agreement; and (ii)
the rate of interest applicable to the Notes will be a fixed rate pursuant to ColdiiRates of

Interes). For the purposes of article 21(2) of the EU Securitisation Regulation, any payment risk
arnising from the mismatch between the interest rate on the Consumer Loans and the interest rate on
the Notes is mitigated (i) by the Concentation Limit on the Interest Rate which shall be at least 7%;
and (ii) with respect to (ahe Senior Notes, by the Meanine Notes of each Class and the Junior
Notes; (b) the Class B Notes, by the Class C Notes, the Class D Notes, the Class E Notes and the
Junior Notes; (c) the Class C Notes, by the Class D Notes, the Class E Notes and the Junior Notes; (d)
the Class D Nws, by the Class E Notes and the Junior Notes; (e) the Class E Notes, by the Junior
Notes; and (f) to a lesser extent in respect of all Classes of Notes,amdhats standing to the credit

of the Rata PosticipataReserveAccount the Payment Interrupin Risk Reservéccountand the

Cash ReservAccount

In addition, (i) under the Warranty and Indemnity Agreement, the Originator has represented and
warranted that, as at the relevant Valuation Date and as at the relevant Purchase Date, the Initial
Portfdio does not, and the Subsequent Portfolio will not, comprise any derivatives, and (ii) under the
Conditions, the Issuer has undertaken that, for so long as any amount remains outstanding in respect
of the Notes, it shall not enter into derivative consBeasdve as expressly permitted by article 21,
paragraph 2, of the EU Securitisation Rbegul at
Portfolios - Other features of the Portfolios a Dekcrigiion of the Warranty and Indemnity
Agreematd and C3 (Cavenantyo Finally, there is no currency risk since (i) under the
Warranty andIndemnity Agreement, the Originator has represented and warranted that the
Receivables arise from Consumer Loan Agreements which are denominated in Euro, and (ii) pursuant
to the Conditions, the Notes are denominated in Euro (for further details, seectivms headed
fiDescription of the Warranty and Indemnity Agreeatde, Traffisaction Overvietv — afihedns and
Conditions of the Notéj
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(o) for the purpose of compliance with article 21, paragraph 3, of the EUriSgation Regulation, (i)
under the Warranty and Indemnity Agreement, the Originator has represented and warranted that, the
Receivables included in the Initial Portfolio have, and the Receivables included in each Subsequent
Portfolio will have, a fixednterest rate pursuant to the relevant Consumer Loan Agreeamet{ii)
the rate of interest applicable to the Senior NdtesMezzanine Notes and the Junior Notes is a fixed
rate (for further details, see Conditidr? (Rates of Intere}f, therefore, also with reference to the
Notes, any interegtayments do not reference complex formulae or derivatives;

(p) for the purpose of compliance with article 21, paragraph 4, of the EU Securitisation Regulation,
following the service of a Trigger Notice, (i) no amount of cash shall be trapped in the Issrad bey
what is necessary to ensure the operational functioning of the Issuer or the orderly payments of the
amounts due under the Notes in accordance with theAeasteration Priority of Payments and
pursuant to the terms of the Transaction Documentgig(ip repayment of principal, the Senior Notes
will continue to rank in priority to the Mezzanine Notes and the Junior Notes, and the Mezzanine Notes
will continue to rank in priority to the Junior Notes but subordinated to the Senior Notes, as before the
delivery of a Trigger Notice; and (iii) the Issuer (or the Representative of the Noteholders on its behalf)
may (with the consent of an Extraordinary Resolution of the holders of the Most Senior Class of Notes)
or shalli as the case may be in accordand the Conditions (if so directed by an Extraordinary
Resolution of the holders of the Most Senior Class of Notes) dispose of the Portfolios (in full or in
part), subject to the terms and conditions of the Intercreditor Agreement, it being underatowd th
provisions shall require the automatic liquidation of the Portfolios (for further details, see Condition
4.2 (PostAcceleration Priority of Paymentand ConditiorlL0(Trigger Events and Early Termination
Event3);

Q) as to repayment of principal, the Notes will rank at all times as follows: (i) the Senior Notes, in priority
to the Mezzanine Notes and the Junior Notes and (ii) the Mezzanine Notes, in priority to the Junior
Notes but subordinated to the Senior Notes f{icther details, see Conditighl (Pre-Acceleration
Priority of Paymentsand Conditiord.2 (PostAcceleration Priority of Paymenis therefore, the
requirements of article 21, paragraph 5, of the EU Securitisation Regulation are not applicable;

(n for the purpose of compliance with article 21, paragraph 6, of the EU Securitisation Regulation,
pursuant to the Master Transfer Agreement, there are appropriate Early Termination Events which
may cause the end of the Purchase Period, incluititey,alia, the following:

® Agos or any third party Servicer is declared insolvent or becomes subject tautapk
proceedings; a liquidator or administrative receiver is appointed or a resolution is passed for
such appointment; a resolution is passed by Agos or by any third party Servicer for the
commencement of any of such proceedings or the whole orangsutist al part of
are subject to enforcement proceedings; or

(ii) Agos or any third party Servicer carries out any action for the purpose of rescheduling its own
debts, in full or with respect to a material portion thereof, or postponing the matairty
thereof, enters into any extrajudicial arrangement with all or a material portion of its creditors
(including any arrangement for the assignment of its assets in favour of its creditors), files any
petition for the suspension of its payments or anyricgrants a moratorium for the fulfilment
of its debts or the enforcement of the security securing its debts and the Representative of the
Noteholders, in its justified opinion, deems that any of the above events has or may have a
material adverse effeothn Agos® or third party Servicerd

(iii) a resolution is passed for the winding up, liquidation or dissolution of Agos or any third party
Servicer, except a winding up for the purposes of or pursuant to an amalgamation or
reconstructiomot related to the events specified under paragiigpimd(ii) sopra or

(iv) the Issuer (or the Representative of the Noteholders on behalf of the Issuer) revokes Agos (in
its capacity as Servicer), in accordance with the provisions of the Servicing Agreement; or
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(V) on any Calculation Date, the Dadjuent Ratio exceeds the Delinquent Relevant Threshold; or

(vi) on 2 (two) consecutive Calculation Dates, the Default Ratio exceeds the Default Relevant
Threshold; or

(vii)  on any Calculation Date, the total balance of the General Account (taking into account also
the payment to be effected for the purchase of the Subsequent Portfolio at the immediately
succeeding Payment Date) is higher than 15% of the Principal Amount Outstanding of the
Receivables included in the Initial Portfolio as of the First Valation Date; or

(viii)  Agos has not exercised the Sale Option for 3 (three) consecutive Optional Purchase Dates,
unless such event occurred for reasons related to the-C@Vidalth emergency.

(For further det ai |Descriptored the Master $ransfeér iAgreenehteaandde d
Condition10.2);

(s) for the purpose of compliance with article 21, paragraph 7, of the EU Securitisation Regulation, the
contractual obligations, duties and responsibilities of the Servicer, the Representative of the
Noteholders and thetler service providers are set out in the relevant Transaction Documents (for
further det ail s, Daseriptiontohtlee Sendcing Ageem@nDéseriptidneofithe i
Cash Allocation, Management and Payments AgreemeDestription of the Corporate Services
Agreemerd  a Tedns @nd ConditionsoftheNakey . | n addi tion, the Seryv
provisions aimed at ensuring that a default by or an insolvency of the Servicer does not result in a
termination of the servicing activity on the Portfolios, including the appointment of aupeg&rvicer
upon request of the Issuer and the replacement ofettaellted or insolvent Servicer with a substitute
servicer, which the Issuer shall find with the cooperation of the -BacRervicer Facilitator (for
further det ai |l s, Desseriptiortohtee Serdcing Ageeenent he &Fdead | Ay,
Allocation, Management and Payments Agreement cahtpiovisions aimed at ensuring the
replacement of # Account Bank, in case of its default, insolvency or other specified events (for
further det ail s, Desrpton dftheeCash Allodatiomy Mandgenzet and Pafiments
Agreemert ;

® for the purpose of compliance with article 21, paragraph 8, of the EU Securitisation Regulation, under
the Servicing Agreement, the Servicer has represamddvarranted that it has all skills, software,
hardware, information technology and human resources necessary to comply with the efficiency
standards required by the Servicing Agreement. In addition, the Servicer has represented and
warranted it has expiise in servicing exposures of a similar nature to those securitised for more than
5 (five) years and has walbcumented and adequate policies, procedures andnaskgement
controls relating to the servicing of exposures. In addition, pursuant to miei®g Agreement, the
Backup Servicer and any Substitute Servicer shall have expertise in servicing exposures of a similar
nature to those securitised and wdblcumented and adequate policies, procedures and risk
management controls relating to the sg@ng of exposures. In addition, Agos is authorised and
regulated for capital and prudential purposes by the Bank of Italy and enrolled in the register of the
financial intermediariesafbo degli intermediari finanziayiheld by the Bank of Italy pursuatd
article 106 of the Banking Act. Accordingly, as of the date of this Prospectus, Agos complies with the
prudential and capital requirements established by the Bank of Italy with respect to such financial
intermediaries. Agos has originated and serviegd-@ans for more than five years, being exposures
similar to the Consumer Loans Qe$captionodfthe Setviegng det
Agreemend ) ;

(u) for the purpose of compliance with article 21, paragraph 9, of the EU Securitisation Regulation, the
Master Transfer Agreement, the Servicing Agreement and the Collectioy Riéichedhereto set
out in clear and consistent terms definitions, remedies and actions relating to delinquency and default
of debtors, debt restructuring, debt forgiveness, forbearance, payment holidays, losses, charge offs,
recoveries and other asset performanemedies (for further details, see the sections headed
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