SUNRISE SPV Z90 S.R.L.
(incorporated with limited liability under the laws of the Republic of Italy)
Euro 778,300,000.00 Class A Limited Recourse Consumer Loans Backed Fixed Rate Notes due October 2045
Euro 114,400,000.00 Class B Limited Recourse Consumer Loans Backed Fixed Rate Notes due October 2045
Euro 268,700,000.00 Class M Limited Recourse Consumer Loans Backed Fixed Rate and Variable Return Notes due October 2045

This prospectus (the “Prospectus™) contains information relating to the issue by Sunrise SPV Z90 S.r.l. (the “Issuer”) on 10 June, 2020, of the Euro
778,300,000.00 Class A Limited Recourse Consumer Loans Backed Fixed Rate Notes due October 2045 (the “Class A Notes” or the “Senior
Notes”), the Euro 114,400,000.00 Class B Limited Recourse Consumer Loans Backed Fixed Rate Notes due October 2045 (the “Class B Notes” or
the “Mezzanine Notes” and, together with the Class A Notes, the “Rated Notes”); the Euro 268,700,000.00 Class M Limited Recourse Consumer
Loans Backed Fixed Rate and Variable Return Notes due October 2045 (the “Class M Notes” or the “Junior Notes” and, together with the Rated
Notes, the “Notes”) in the context of a securitisation transaction (the “Securitisation”) carried out by the Issuer.

The Issuer is a limited liability company incorporated 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 no. 130 (Disposizioni sulla cartolarizzazione dei crediti), as amended
from time to time (the “Securitisation Law”), having its registered office at Via Vittorio Betteloni 2, Milan, Italy, Fiscal Code, VAT number and
enrolment with the companies’ register of Milano, Monza-Brianza and Lodi under no. 11210090962 and with the register of special purpose vehicles
(elenco delle societa veicolo di cartolarizzazione — SPV) held by the Bank of Italy pursuant to article 3, paragraph 3, of the Securitisation Law, and
the order of the Bank of Italy (provvedimento) dated 7 June, 2017 (Disposizioni in materia di obblighi informativi e statistici delle societa veicolo
coinvolte in operazioni di cartolarizzazione) under no. 35706.1.

The Issuer may carry out other securitisation transactions in accordance with the Securitisation Law, in addition 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 constitutes a
prospetto informativo for all the Notes in accordance with the Securitisation Law and a “prospectus” for the purpose of article 6, paragraph 3, of
Regulation (EU) 2017/1129 of 14 June 2017, as amended from time to time (the “Prospectus Regulation”).

The validity of this Prospectus will expire on 8 June, 2021. 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 by the Commission de Surveillance du Secteur Financier (the ‘“‘CSSF’’), 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 should not 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 the Notes. By
approving this Prospectus, the CSSF shall 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. Application has been
made to the Luxembourg Stock Exchange for the Rated Notes issued under the Securitisation to be listed on the Official List of the Luxembourg Stock
Exchange (the “Stock Exchange”) in accordance with the Prospectus Regulation and to be admitted to trading on the regulated market of the
Luxembourg Stock Exchange in accordance with EC Directive 2014/65 (the “Regulated Market”). The Class M Notes are not being offered pursuant
to this Prospectus and no application has been made to list the Class M Notes on any stock exchange. CSSF has neither reviewed nor approved any

information in relation to the Class M Notes.

The primary source for the payment of interest and the repayment of principal under the Notes will be collections made in respect of monetary
receivables and connected rights (the “Receivables”) due under consumer loan agreements and personal credit facility agreements (the “Consumer
Loan Agreements”) granted to the debtors thereunder by Agos Ducato S.p.A. (“Agos” or the “Originator”) purchased and to be purchased from time
to time by the Issuer from the Originator pursuant to the terms of a master transfer agreement executed on 18 May, 2020 (the “Master Transfer
Agreement”). Pursuant to the Master Transfer Agreement, the Originator has transferred to the Issuer with effect from the First Purchase Date (as
defined below) an initial portfolio of Receivables (the “Initial Receivables” or the “Initial Portfolio™), whose purchase price will be paid by the Issuer
out of the proceeds from the issuance of the Notes (see the section entitled “The Portfolios” below). On each Optional Purchase Date, the Originator
may, by means of a purchase notice (each a “Purchase Notice” and, together with the Master Transfer Agreement, the “Transfer Agreements”), sell to
the Issuer subsequent portfolios of Receivables (each a “Subsequent Portfolio”) to be financed out of the principal amounts collected in respect of the
Receivables. The term “Portfolios” refers to all the Receivables transferred to the Issuer pursuant to the Securitisation and the term “Initial
Receivables” means the Receivables included in the Initial Portfolio and the term “Subsequent Receivables” means the Receivables included in each

Subsequent Portfolio.



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

Before the final maturity date, the Notes will be subject to mandatory and/or optional redemption in whole or in part in certain circumstances (as set out
in condition 7 (Redemption, Purchase and Cancellation) of the terms and conditions of the Notes (the “Conditions™)). Unless previously redeemed in
full or cancelled in accordance with the Conditions, the Notes will be redeemed on the Final Maturity Date (as defined below). Repayment of principal
in respect of the Notes will be made to the holders of the Class A Notes (the “Class A Noteholders” or the “Senior Noteholders”), the holders of the
Mezzanine Notes (the “Mezzanine Noteholders”) and the holders of the Junior Notes (the “Junior Noteholders”, and together with the Senior
Noteholders and the Mezzanine Noteholders, the “Noteholders”) starting from the Initial Amortising Date. No repayments of principal in respect of any
of the Notes will be made to the Noteholders before the Initial Amortising Date, save as provided in the Conditions. Interest on the Notes will be
payable monthly in arrear in Euro on the 27" day of each calendar month in each year (provided that, if such day is not a day on which the banks are
open for business in Milan, Luxembourg and Paris and on which TARGET?2 (being the Trans-European Automated Real-time Gross Settlement Express
Transfer payment system which utilises a single shared platform and which was launched on 19 November 2007) or any successor thereto is open (a
“Business Day”), the next succeeding Business Day shall be elected) (each, a “Payment Date”). The first Payment Date falls on 27 July, 2020 (the
“First Payment Date”). The rate of interest applicable to the Class A Notes for each period from (and including) a Payment Date (or, with respect to
the first Interest Period, from (and including) the Issue Date) to (but excluding) the next succeeding Payment Date (each, an “Interest Period”) shall be

a fixed rate equal to 0.77% per annum (the “Class A Notes Rate of Interest™).

The rate of interest applicable to the Mezzanine Notes for each Interest Period shall be a fixed rate equal to 1.23% per annum (the “Class B Note Rate
of Interest”). The rate of interest applicable to the Class M Notes for each Interest Period shall be: (i) a fixed rate equal to 3.00% per annum (the “Class
M Notes Rate of Interest”); and (ii) an additional interest (equal to (a) any residual amounts available after all payments due under items (i) to (xvi) of
the Pre-Acceleration Interest Priority of Payments have been made in full; (b) any residual amounts available after all payments dueunder items (i) to
(vii) of the Pre-Acceleration Principal Priority of Payments have been made in full; or (c) any residual amounts available after all payments due under

items (i) to (xiii) of the Post-Acceleration Priority of Payments have been made in full) (the “Class M Notes Additional Interest™).

Payments under the Notes may be subject to a substitutive tax, in accordance with Italian legislative decree no. 239 of 1 April 1996, as subsequently
amended (the “Decree no. 239”). Upon the occurrence of any withholding or deduction for or on account of tax, whether or not in the form of a
substitutive tax, from any payments under the Notes, neither the Issuer nor any other person shall have any obligation to pay any additional amount to
any holder of Notes of any Class. The Issuer has no assets other than those described in this Prospectus.

The Class A Notes are expected, on issue, to be rated, respectively “AA(high)(sf)” by DBRS and “AA- sf” by Fitch Ratings Ireland Limited (Sede
secondaria ltaliana) (“Fitch” and, together with DBRS, the “Rating Agencies”). The Class B Notes are expected, on issue, to be rated, respectively
“A(high)(sf)” by DBRS and “A sf” by Fitch. The Junior Notes will not be assigned a rating. The credit ratings included or referred to in this Prospectus
have been issued by DBRS or Fitch, each of which is established in the European Union and each of which is registered under Regulation (EC) No.
1060/2009 of the European Parliament and of the Council of 16 September 2009 on credit rating agencies, as subsequently amended (the “CRA
Regulation”), as evidenced in the latest update of the list published by ESMA, in accordance with article 18, paragraph 3, of the CRA Regulation, on
the ESMA’s website. European regulated investors are restricted from using a rating for regulatory purposes if such rating is not issued by a credit rating
agency established in the European Union and registered under the CRA Regulation unless the rating is provided by a credit rating agency operating in
the European Union before 7 June 2010 which has submitted an application for registration in accordance with the CRA Regulation and such

registration is not refused.

A credit rating is not a recommendation to buy, sell 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 (the “Securities Act”) or the
securities laws or “blue sky” laws of any state or other jurisdiction of the United States and are subject to United States tax law requirements.
The Notes may not be offered, sold or delivered the United States (“U.S.”) or to, or for the account or benefit of, U.S. persons (as defined in
Regulation S under the Securities Act (“Regulation S”)) except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the Securities Act and applicable state or local securities laws. Accordingly, the Notes are being offered and sold
outside the U.S. to non-U.S. persons in compliance with Regulation S. For a description of certain restrictions on resales or transfers, see the

section entitled “Subscription and Sale”.

This Securitisation is not structured to comply with the U.S. Risk Retention Rules, and no party to the transaction intends to retain at least 5
per cent. of the credit risk of the securitized assets for purposes of compliance with the final rules promulgated under Section 15G of the
Securities Exchange Act of 1934, as amended (the U.S. Risk Retention Rules). For a description of the U.S. Risk Retention Rules, see the section

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

The Notes will be in bearer form 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, Italy (“Monte Titoli”) for the account of the relevant Monte Titoli
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Account Holders. The expression “Monte Titoli Account Holders” means any authorised financial intermediary institution entitled to hold accounts on
behalf of their customers with Monte Titoli and includes any depository banks appointed by Clearstream Banking, société anonyme, Luxembourg
(“Clearstream”) and Euroclear Bank S.A./N.V. as operator of the Euroclear System (“Euroclear”). 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 the provisions of (i) article 83-bis and ff. of the
Legislative Decree 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 Agreements, Agos, in its capacity as Originator, has undertaken that it will: (i) retain, on an on-going basis, a material net
economic interest of not less than 5 (five) per cent. in the Securitisation, in accordance with option (d) of article 6, paragraph 3, of the EU
Securitisation Regulation and the applicable Regulatory Technical Standards; (ii) not change the manner in which the net economic interest is held,
unless expressly permitted by article 6, paragraph 3, of the EU Securitisation Regulation and the applicable Regulatory Technical Standards; (iii)
procure that any change to the manner in which such retained interest is held in accordance with paragraph (ii) above will be notified to the
Calculation Agent to be disclosed in the Investors Report; (iii) comply with the disclosure obligations imposed on originators under article 7,
paragraph 1, letter (e)(iii) of the EU Securitisation Regulation and the applicable Regulatory Technical Standards; and (iv) procure that the material
net economic interest held by it shall not be split amongst different types of retainers and shall not be subject to any credit-risk mitigation or hedging,
in accordance with article 6, paragraph 3, of the EU Securitisation Regulation and the applicable Regulatory Technical Standards, subject always to
any requirement of law, provided that the Originator is only required to do so to the extent that the retention and disclosure requirements under the EU
Securitisation Regulation and the applicable Regulatory Technical Standards are applicable to the Securitisation.

Please refer to the sections entitled “Compliance with STS Requirements” and “Regulatory Disclosure and Retention Undertaking” for further
information.

MiIFID Il PRODUCT GOVERNANCE/PROFESSIONAL INVESTORS AND ECPs ONLY TARGET MARKET - Solely for the purposes of
each manufacturer’s product approval process, the target market assessment 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 amended, “MiFID 11™); and (ii) all
channels for distribution of the Notes to eligible counterparties and professional clients are appropriate. Any person subsequently offering, selling or
recommending the Notes (a “distributor”) should take into consideration the manufacturer’s target market assessment; however, a distributor subject to
MIFID Il is responsible for undertaking its own target market assessment in respect of the Notes (by either adopting or refining the manufacturers’

target market assessment) and determining appropriate distribution channels.

PROHIBITION OF SALES TO EEA OR UK RETAIL INVESTORS - The Notes are not intended to be offered, sold or otherwise made available
to and, with effect from such date, should not be offered, sold or otherwise made available to any retail investor in the European Economic Area
(“EEA”) or in the United Kingdom (the “UK?). For these purposes, a retail investor means 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 customer within the meaning of Directive (UE) 2016/97, where that customer would not qualify as 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.
1286/2014 (the “PRIIPs Regulation”) for offering or selling the Notes or otherwise making them available to retail investors in the EEA or in the UK
has been prepared and therefore offering or selling the Notes or otherwise making them available to any retail investor in the EEA or in the UK may be
unlawful under the PRIIPS Regulation.

STS Securitisation

The Securitisation is intended to qualify as a STS-securitisation within the meaning of article 18 of Regulation (EU) no. 2017/2402 of the European
Parliament and of the Council of 12 December 2017 laying down a general framework for securitisation and creating a specific framework for simple,
transparent and standardised securitisation, and amending Directives 2009/65/EC, 2009/138/EC and 2011/61/EU and Regulations (EC) No 1060/2009
and (EU) No 648/2012 (the “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 Regulation and has been notified by the Originator to be included in the list published by
ESMA referred to in article 27, paragraph 5, of the EU Securitisation Regulation (the “STS Notification”). Pursuant to article 27, paragraph 2, of the
EU Securitisation Regulation, the STS Notification 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 Notification is available for download on the ESMA’s website at
https://www.esma.europa.eu/policy-activities/securitisation/simple-transparent-and-standardised-sts-securitisation. The Originator has used the

service of Prime Collateralised Securities (PCS) EU SAS (“PCS”), as a verification agent authorised 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 (the “STS 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, the “STS Assessments”). It is expected that the STS Assessments prepared by PCS will be available on the PCS
website  (https://www.pcsmarket.org/sts-verification-transactions/) ~ together ~ with a  detailed explanation of its scope at

https://www.pcsmarket.org/disclaimer. For 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 is entitled to update the list should the Securitisation be no
longer considered to be STS-compliant following a decision of the competent Authority or a notification by the Originator. The investors should
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verify the current status of the Securitisation on ESMA’s website from time to time. No assurance can be provided that the Securitisation does or
continues to qualify as an STS-securitisation under the EU Securitisation Regulation at any point in time in the future. None of the Issuer, the
Originator, 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 for the Securitisation to qualify as an STS-securitisation under the EU 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 investment in the Notes, see the section
entitled “Risk Factors” 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 Prospectus is 8 June, 2020
Joint Arrangers
Crédit Agricole Corporate & Investment Bank, Milan branch
and

Banca Akros S.p.A. Gruppo Banco BPM



The receivables acquired and transferred on the First Purchase Date under the Master Transfer Agreement
and the receivables to be acquired and transferred on each Optional Purchase Date under the relevant
Purchase Notice (together, the “Receivables”) have characteristics 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 law. 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 and sales of Notes and on the distribution of this Prospectus, see
the section headed “Subscription and Sale”.

In particular, the Notes have not been and will not be registered under the United States Securities Act of
1933, as amended (the “Securities Act”) or the securities laws or “blue sky” laws of any state or other
jurisdiction of the United States and are subject to U.S. tax law requirements. The 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 registration
requirements of the Securities Act and applicable state or local securities laws (see the section headed
“Subscription and Sale”). Neither this 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 such offer 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 restrict the resale or other
transfer 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 “Subscription and Sale”.

Responsibility for information

The Issuer accepts responsibility for the information contained in this Prospectus. To the best of the
knowledge 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 party source, the Issuer
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 inaccurate 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 this Prospectus in the sections headed
“The Portfolios”, “The Originator and the Servicer”, “The Procedures”, “Compliance with STS
Requirements” and “Regulatory Disclosure and Retention Undertaking”. The Originator accepts
responsibility for such information also where replicated in other parts of the Prospectus. To the best of the
knowledge and belief of the Originator, 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 Prospectus in the section headed “The Account Bank, the Calculation Agent, the Cash
Manager, the Securitisation Administrator and the Principal Paying Agent”. Crédit Agricole Corporate &
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 Crédit Agricole Corporate & Investment
Bank, Milan branch, such information is true and the Prospectus does not omit anything likely to affect the
import of such information.
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No person is or has been authorised to give any information or to make any representation not contained 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 Servicer, the Stichting Corporate Services Provider, Listing Agent, the Back-up Servicer
Facilitator, the Account Bank, the Principal Paying Agent, the Securitisation Administrator, the Calculation
Agent (as described in “Summary - Relevant Parties”) or Agos (in any capacity). 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, Milan branch), accepts 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,
under any 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 Joint 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 the Noteholders, 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 herein or in any further
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 contemplated by this 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 provided 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 to the Transaction 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 the
Transaction 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.

Forward-looking statements, including estimates, any other projections, forecasts and 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 forward-looking statements. Prospective Noteholders are cautioned not to
place undue reliance on these forward-looking statements, which speak only 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 after
the date of this Prospectus.

Word such as “intend(s)”, “aim(s), “expect(s)”, “will”’, “may™, “believe(s)”, “‘should™, “anticipate(s)”” or
similar expressions are intended to identify forward-looking statements and subjective assessments. Such
statements are subject to risks and uncertainties that could cause the actual results to differ materially from
those expressed or implied by such forward-looking statements. The reased is cautioned not to take undue
reliance on these forward-looking statements, which speak only 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
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forward-looking statement contained herein to reflect events or circumstances occurring after the date of this
Prospectus.

Any website included in this Prospectus are for information purposes only and do not form part of this
Prospectus and has not been scrutinized or approved by the competent authority.

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 ECONOMIC AREA (“EEA”) OR IN THE UNITED KINGDOM (THE
“UK”). FOR THESE PURPOSES, A RETAIL INVESTOR MEANS A PERSON WHO IS ONE (OR MORE)
OF: (I) A RETAIL CLIENT AS DEFINED IN POINT (11) OF ARTICLE 4(1) OF DIRECTIVE 2014/65/EU
(“MIFID 11I””); OR (I1) A CUSTOMER WITHIN THE MEANING OF DIRECTIVE (UE) 2016/97, WHERE
THAT CUSTOMER WOULD NOT QUALIFY AS A PROFESSIONAL CLIENT AS DEFINED IN POINT (10)
OF ARTICLE 4(1) OF MIFID Il. CONSEQUENTLY, NO KEY INFORMATION DOCUMENT REQUIRED
BY REGULATION (EU) NO 1286/2014 (THE “PRIIPS REGULATION”) FOR OFFERING OR SELLING
THE NOTES OR OTHERWISE MAKING THEM AVAILABLE TO RETAIL INVESTORS IN THE EEA OR IN
THE UK HAS BEEN PREPARED AND THEREFORE OFFERING OR SELLING THE NOTES OR
OTHERWISE MAKING THEM AVAILABLE TO ANY RETAIL INVESTOR IN THE EEA OR IN THE UK
MAY BE UNLAWFUL UNDER THE PRIIPS REGULATION.



CAPITALISED TERMS USED IN THIS PROSPECTUS; CURRENCY REFERENCES

From time to time capitalised terms are used in this Prospectus and in the Transaction Documents. Each of
those capitalised terms has the meaning assigned to it in the “Glossary of Terms” as amended from time to
time. Certain monetary amounts and currency translations included in this Prospectus have been subject to
rounding adjustments. Accordingly, figures shown as totals in certain tables may not be an arithmetic
aggregation of the figures which precede them.

All references in this Prospectus to “Euro”, “EUR” and “cents” are to the single currency introduced in the
member states of the European Community which adopted the single 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 certain tables 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 under Notes. 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 the market risks 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 other amounts 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 predictable 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 the “Terms and Conditions of the Notes™ or elsewhere in this Prospectus
have the same meaning in this section.

1. RISK RELATED TO THE AVAILABILITY 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 Issuer. In particular, the
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, the Securitisation Administrator, the Depository Bank (to the extent appointed),
the Principal Paying Agent, the Calculation Agent, the Back-up Servicer (to the extent appointed), the
Listing Agent, the Back-Up Servicer Facilitator, the Cash Manager or any other person. 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 Issuer’s principal assets are the Receivables. As at the date of this Prospectus, the Issuer has no assets
other than the Initial Receivables and the other Issuer’s Rights as described in this Prospectus.

The Notes will be limited recourse obligations solely of the Issuer. More particularly, the ability of the Issuer
to meet its obligations in respect of the Notes will be dependent upon, among other things, the timely
payment of amounts due under the Consumer Loans by the Debtors, the receipt by the Issuer of the
Collections made on its behalf by the Servicer from the Portfolios and 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 (whether on
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 Issuer to repay the Notes in full. If
there are not sufficient funds available to the Issuer to pay in full all principal and interest and other amounts
due 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, the only remedy available to the
Noteholders and the Other Issuer Creditors is the exercise by the Representative of the Noteholders of the
Issuer’s Rights.
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Any loss would be suffered by the holders of the Notes having a lower 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 in Condition 5 (Priority of Payments).

To the extent that any losses are suffered 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 B
Notes while they remain outstanding; (iii) thereafter, by the holders of the Class A Notes while they remain
outstanding.

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

The Issuer is subject to the risk that any payments due by the Debtors under the Consumer Loans are paid
after 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 they fall due, as
well 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 Consumer Loans. Unemployment, loss of earnings, illness (including any illness
arising in connection with an epidemic) and other similar factors 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 respect of the Class A
Notes, by the Mezzanine Notes and the Junior Notes; (b) in respect of the Class B Notes, by the Junior
Notes; and (c) to a lesser extent in respect of all Classes of Rated Notes, by the Rata Posticipata Reserve
Required Amount, the Payment Interruption Risk Reserve Required Amount and the Cash Reserve Required
Amount.

However, in each case, there can be 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 by the Junior
Notes, the Cash Reserve Required Amount will be adequate to ensure timely and full receipt of amounts due
under the Rated 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, paragraphs 2-bis and 2-ter, of the Securitisation Law provides that the sums
credited to the accounts opened in the name of the Issuer or the Servicer with an account bank (whether
before or during the relevant insolvency proceeding of such account bank) will not subject to suspension of
payments or will 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 petition (domanda di ammissione al passivo o di rivendica)
and wait for the distributions (riparti) and the restitutions of sums (restituzioni di somme), such 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 commentators. Consequently, there remains a degree of uncertainty
with respect to the interpretation and application thereof.

Prospective Noteholders should note that, in order to mitigate any possible risk of commingling (i) pursuant
to the Cash Allocation, Management and Payments Agreement, it is required that the Account Bank shall at
all times have at least the Minimum Rating, and (ii) under the Servicing Agreement, Agos in its capacity as
Servicer has undertaken to instruct the relevant Agos’ Banks so that all amounts collected in respect of the
relevant Receivables are credited to the Collection Account (i) with reference to the Collections paid to the
Servicer through Direct Debit and through “Bollettino Postale Prestampato” (as defined in the Servicing
Agreement) made at automatic postal counters (sportelli postali automatizzati), no later than the Local
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Business Day following the day in which such Collections have been credited on Agos’s accounts; (ii) with
reference to the Collections paid to the Servicer through “Bollettino Postale Prestampato” (as defined in the
Servicing Agreement) not made at automatic postal counters (sportelli postali automatizzati) no later than the
earlier of (a) 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, and (b) the fourth Local Business Day
following the collection of the “Bollettino Postale Prestampato”; and (iii) with reference to any other
Collections or amounts received or recovered in relation 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 of the Receivables
directly into the Collection Account.

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

The Issuer 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 in its by-laws (statuto) is
limited and the Issuer has provided certain covenants in the Intercreditor Agreement which contain
restrictions on the activities which the Issuer 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 or expenses incurred in relation to
such securitisations and in order to preserve the corporate existence of the Issuer, to maintain it in good
stantind and 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 could be reduced.

Failure by any Noteholder or other Issuer Secured Creditor to comply with non-petition 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 assets of the Issuer and amounts deriving therefrom will only be
available, both before and after a winding-up of the Issuer, to satisfy the obligations of the Issuer to the
Noteholders, to the other Issuer Secured Creditors and to any third-party creditors of the Issuer in 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, in case of 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 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 Issuer 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 to be initiated against the Issuer, no creditors other than the Representative of
the Noteholders on behalf of the Noteholders, the other Issuer Secured Creditors and any other third parties
creditors in respect of any taxes, costs, fees or expenses incurred in relation to such 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 in any
event be no assurance that the Issuer would be able to meet all of its obligations under the Notes.
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2. RISKS RELATING TO THE UNDERLYING ASSETS

Yield to maturity, amortisation and weighted average life of the Notes are influenced by a number of
factors

The yield to maturity, the amortisation and the weighted average life of the Notes will depend on, inter alia,
the amount and timing of repayment of principal on the Consumer Loans (including prepayments and sale
proceeds arising on enforcement of the Consumer Loans).

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 Consumer Loans, 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 Loans in accordance with
the provisions of the Servicing Agreement and/or the early redemption of the Notes pursuant to the
Condition 7.3 (Optional Redemption of the Notes) and Condition 7.4 (Redemption for Taxation).

Prepayments may result in connection with refinancing or sales of properties 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 relevant Instalments or request for
renegotiation under the Consumer Loans cannot be predicted and is influenced by a wide variety of
economic, market industry, social and other factors, including prevailing loan market 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 yield to maturity 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 performing (crediti in bonis)
by the Originator in accordance with the Bank of Italy’s supervisory regulations as at the First Purchase
Date. The Subsequent Portfolios, if any, will be composed only of Consumer Loans which will be classified
as performing (crediti in bonis) 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.

However, there can be no guarantee that the Debtors will not default under 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 amounts in 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 required and on where 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
injunction (decreto ingiuntivo) or if the Debtor raises a defence or counterclaim to the proceedings. See
“Selected aspects of Italian law relevant to the transaction” below.

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

The Issuer has entered 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 Master Transfer Agreement without having received such
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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 Receivables and the
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 verify the 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 only remedies 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 indemnify the Issuer. See the section headed
“Transaction Documents — Description of the Warranty and Indemnity Agreement’ below. In particular, the
obligation to pay the repurchase price or indemnify the Issuer undertaken by the Originator 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 disposal of the Receivables may be
subject to claw-back 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 clawed-back (revocato) in case of insolvency of the
Originator.

Indeed, assignments of receivables made under the Securitisation Law are subject to claw-back (revocatoria
fallimentare) (i) pursuant to article 67, paragraph 1, of the Bankruptcy Law, if the adjudication of bankruptcy
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 (twenty-five) per cent. and the 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) months from 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 Master Transfer Agreement, the Originator has provided the
Issuer in respect of the Initial Portfolio, with the following certificates: (i) a certificate of good standing
(certificato di vigenza) issued by the competent Chamber of Commerce (Camera di Commercio) with non-
insolvency statement (con dicitura di non insolvenza), and (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 Agreement, the Originator has undertaken to provide the Issuer, in respect of each
Subsequent Portfolio, with the following certificates: (i) a certificate of good standing (certificato di vigenza)
issued by the competent Chamber of Commerce (Camera di Commercio) with non-insolvency statement
(con dicitura di non insolvenza), and (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 repurchase by the Originator of individual Receivables pursuant to the Master Transfer
Agreement or the Warranty and Indemnity Agreement or in case of disposal of the Portfolios following the
service of a Trigger Notice or in case of redemption of the Notes in accordance with Condition 7.3 (Optional
Redemption of the Notes) or 7.4 (Redemption for Taxation), the payment of the relevant purchase price may
be subject to claw 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 Originator or the third party purchaser, as the case may
be, shall be provided to the Issuer.

Payments made to the Issuer may be subject ot claw-back upon certain conditions being met
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The Issuer is subject to the risk that certain payments made to the Issuer by any transaction party may be
clawed-back (revocato) in case of 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 compulsory liquidation, may be subject to claw-back (revocatoria fallimentare) 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 application of article 67, paragraph 1, of the Bankruptcy Law,
the relevant payment will be set aside and clawed back if the Issuer does not give evidence that it did not
have knowledge of the state of insolvency of the relevant Transaction Party when the payments were made,
whereas, 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 receiver gives evidence that the Issuer had knowledge of the state of
insolvency 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 consider all relevant circumstances.

Claw-back risk does not apply to payments made by assigned debtors, which are exempted from claw-back
(revocatoria fallimentare) pursuant to article 67 of the Bankruptcy Law and from declaration of
ineffectiveness (declaratoria di inefficacia) pursuant to article 65 of the Bankruptcy Law.

Consumer Loans for the purchase of used vehicles have historically a lower performance

Historically, the risk of non-payment of auto loans in relation to used vehicles is greater than in relation 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 Debtors who 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 Subsequent
Portfolio may be transferred from Agos to the Issuer inter alia only if the aggregate amount of the Instalment
Principal Components of the Outstanding Amount of the Receivables included in the Pool of the Used Car
Loans is not higher than 9% of the aggregate amount of the Instalment Principal Components of the
Outstanding Amount of the Receivables.

In such this respect, please refer to sections entitled headed ““The Portfolios™ and *““Transaction Documents —
Description of the Master Transfer Agreement”” below.

Eligible Investments may not be fully recoverable in certain circumstances

The amounts standing to the credit of the Issuer Accounts (other than the Expenses Account, the Capital
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 rating criteria, 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 provisions 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) Business 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 Transaction Documents will be
responsible for any loss or shortfall deriving therefrom.

3. OTHER RISKS RELATING TO THE NOTES AND THE STRUCTURE
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Investment in the Notes is only suitable for certain investors

Structured securities, such as the Notes, are sophisticated instruments, 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 exposure to 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 risks of investment 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:

(i) have the requisite knowledge and experience in financial 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 bearing the 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 (written or oral) of the
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 advice or a recommendation to invest in the Notes.

No communication (written or oral) received from the Issuer, the Arrangers or the Originator or from any
other person shall be deemed to be an assurance or guarantee as to the expected results of an investment in
the 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 make their own 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 the Notes 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 the Pre-Acceleration
Interest Priority of Payments on any Payment Date 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 Most Senior Class 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 the Pre-
Acceleration 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 Payment Date prior to the
Cancellation Date will not be deferred and any failure to pay such interest amount will constitute a Trigger
Event.

Individual Noteholders have limited enforcement rights

Pursuant to the Transaction Documents, the Representative of the Noteholders is responsible for
implementing the resolutions of the Meeting of the Noteholders and for protecting the Noteholders’ common
interests vis-a-vis the Issuer and, following the service of a Trigger Notice, is entitled to exercise the
contractual rights of the Issuer under the Intercreditor Agreement. The Rules of the Organisation of the
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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 commence any such
individual 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 Payments. In the event that the amounts recovered pursuant to such actions are insufficient, after
payment of all other claims ranking in priority to or pari passu with amounts due under the Notes of each
Class, to pay in full all principal and interest and other amounts 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 line with the interests of certain Classes of Notes

The Intercreditor Agreement contains provisions applicable where, in the opinion of the Representative of
the Noteholders, there is a conflict between all or any of the interests of the Noteholders and the Other Issuer
Creditors, the Representative of the Noteholders shall have regard to the interests of the holders of the Most
Senior Class of Notes and, after the full redemption of all the Notes, to the interest of whichever Other Issuer
Creditor ranks higher in the relevant Priority of Payments for the payments of the amounts therein specified.

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

Direction 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, at any time
after 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 Portfolios then 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 steps and/or 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 case, it shall not be
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 fees, 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 of the 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

The Senior Notes have been structured in a manner so as to allow Eurosystem eligibility. However, there is
no assurance that the Senior Notes will be recognised as eligible collateral for 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 accordance with
its 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 are not 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 will find alternative sources of funding or,
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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 for Eurosystem monetary policy and intra-day 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 CHANGES 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 Noteholders: (a) any 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 thereof on their interest;
(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 present at 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 bind all Noteholders,
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 pursuant to any such resolution.

Certain modifications may be adopted by the Representative of the Noteholders without Noteholders’
consent

Pursuant to the Rules of the Organisation of the Noteholders, the Representative of the Noteholders may,
from time to time and 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 the opinion 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 opinion of the Representative of the Noteholders, materially prejudicial to the interest of
the holders of the Most Senior Class of Notes;

(c) 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; or

e is required for the Securitisation to comply with the EU Securitisation Rules, as confirmed by a firm
providing verification services pursuant to article 28 of the EU Securitisation Regulation or a
primary law firm.

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

S. COUNTERPARTY RISKS

The ability of the Issuer to meet its obligations under the Notes is dependent on the performance of the
Servicer
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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 transfer of 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 pursuant to the provisions
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 services (soggetto incaricato della
riscossione dei crediti ceduti e dei servizi di cassa e pagamento). In accordance 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 services comply 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 the Back-up Servicer (if
appointed) or a Substitute Servicer. There can be no assurance that the Back-up Servicer (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 Back-up Servicer or a Substitute Servicer may affect payments on the Notes.

Furthermore, it is not certain that the Back-up 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 Servicing Agreement.
The ability of the Back-up 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.

The ability of the Issuer 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 will depend on the performance of other Issuer’s
counterparties, including, without limitation, the ability of the Back-up 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 Transaction Documents. 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
performance of 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 above-mentioned third parties to provide their services to the Issuer (including any
failure arising from circumstances beyond their control, such as epidemics) may ultimately affect the Issuer’s
ability to make payments on the Notes.

Conflict of interests may influence the performance by the parties to the Transaction Documents of their
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 Securitisation, (b) having 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,
Servicer, Class A Subscriber, Mezzanine Subscriber and Junior Subscriber; (b) Accounting Partners will act
as Representative of the Noteholders and Back-Up Servicer Facilitator; (c) Ca-Cib Milan Branch will act as
Account Bank, Principal Paying Agent, and (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 Agos’s share capital is 61% owned by Crédit Agricolé Consumer
Finance (which is 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
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and providing general financial services to the Debtors. 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 Noteholders,
it 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 of 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 MARKET RISKS
Lack of liquidity in the secondary market for the Notes may affect the market value of the Notes

There is not at present an active and liquid secondary market for the Notes. 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 United
States. 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. Accordingly, offers and sales of the Notes are subject to the restrictions
described under “Subscription and Sale”.

Although the application 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 no assurance that
a 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 until the final redemption or cancellation of such Rated Notes.
Consequently, any purchaser of Rated Notes may hold such Rated Notes until the final redemption or
cancellation thereof.

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 have been 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 of the Notes are likely to fluctuate.
Any of these fluctuations may be significant and could result in significant losses to an investor.

Risks connected with the political and economic decisions of EU and Eurozone countries and the United
Kingdom leaving the European Union (Brexit) may affect the performance of the Securitisation and the
market value/liquidity of the Notes in the secondary market

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.

During the period between 2011 and 2012, the debt crisis in the Euro-zone intensified and three countries
(Greece, Ireland and Portugal) requested the financial aid of the European Union and the International
Monetary Fund.

In addition, pursuant to a referendum held in June 2016, the UK has voted to leave the European Union and,
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 the formal two-year
process of negotiations (subsequently extended) regarding the terms of the withdrawal and the framework of
the future relationship between the United Kingdom and the European Union Such negotiations led to the
execution of the “Agreement on the Withdrawal of the United Kingdom of Great Britain and Northern
Ireland from the European Union and the European Atomic Energy Community” on 24 January 2020 (the
“Withdrawal Agreement”). In accordance with article 126 of the Withdrawal Agreement, there is a
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transitional period expiring on 31 December 2020 which can be extended for up to one or two years, during
which the United Kingdom will continue to be bound by its obligations under the international agreements
concluded by the European Union, including the Treaty on the European Union and the Treaty on the
Functioning of the European Union. Discussions between the United Kingdom and the European Union
continue and it cannot be excluded that, during this transitional period, the parties may reach new agreements
the exit of the United Kingdom from the European Union.

The exit of the United Kingdom from the European Union, the possible exit of Scotland, Wales or Northern
Ireland from the United Kingdom, the possibility that other European Union countries could hold similar
referendums to the one held in the United Kingdom and/or call into question their membership of the
European Union and the possibility that one or more countries that adopted the Euro as their national
currency might decide, in the long term, to adopt an alternative currency or prolonged periods of uncertainty
connected to these eventualities could have significant negative impacts on global economic conditions 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 markets liquidities with possible negative consequences on the performance of the Securitisation,
since this could adversely affect the ability of the Issuer to satisfy its obligations under the Notes and/or the
market value and/or the liquidity of the Notes in the secondary market.

Geographic Concentration Risks

The Originator operate solely in Italy and a deterioration in economic conditions resulting in increased
unemployment rates, consumer and commercial bankruptcy filings, a 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 losses on the
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 regional economic 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. Certain geographic 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 the
region that relies 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 particular region may weaken economic conditions and negatively
impact the ability 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, then payments on 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 “The Portfolios —The Initial
Portfolio”. Given the unpredictable effect such factors 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 affect the ability of the 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 Notes reflects the Rating Agencies’ assessment only of the likelihood
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 that such repayment of
principal will be paid when expected or scheduled. The ratings do not address (i) the likelihood that the
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principal will be redeemed on the Rated Notes, as expected, on the scheduled redemption dates; (ii) the
possibility of the imposition of Italian or European withholding taxes; (iii) the marketability of the Rated
Notes, or any market 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 other things, on the Rating Agencies’ determination of the value of the
Portfolios, 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 the delay in the 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 debt rating of third 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 the unsecured, 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 delay in
securing 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 Notes. In addition, EU regulated
investors (such as investment firms, insurance and reinsurance undertakings, UCITS funds and certain hedge
fund managers) are restricted from using a rating issued by a credit rating agency established in the European
Union for regulatory purposes, unless such ratings are issued by a credit rating agency established in the EU
and registered under the CRA Regulation (and such registration has not been withdrawn or suspended). Such
general restriction will also apply in the case of credit ratings issued by non-EU credit rating agencies, unless
the relevant credit ratings are endorsed by an EU-registered credit rating agency or the relevant non-EU
rating agency is certified in accordance with the CRA Regulation (and such endorsement action or
certification, as the case may be, has not been withdrawn or suspended). The list of registered and certified
rating agencies published by European Securities and Markets Authority on its website in accordance with
the CRA Regulation is not conclusive evidence of the status of the relevant rating agency included in such
list, as there may be delays between certain supervisory measures being taken against a relevant rating
agency and the publication of the updated European Securities and Markets Authority’s list.

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 market value of the Rated Notes.

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

However, credit rating agencies other than 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 value of the Rated Notes. For the
avoidance of doubt and unless the context otherwise requires, any references to “ratings” or “rating” in this
Prospectus are to ratings assigned by the specified Rating Agencies only.

1. 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 the asset-backed
securities industry. This has resulted in a 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 certain investors to hold asset-backed

22



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 Arrangers nor any 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.

In particular, prospective investors should note that the Basel Committee on Banking Supervision (the
“Basel Committee”) has approved significant changes to the Basel regulatory capital and liquidity
framework (such changes being commonly referred to as “Basel 111”), including certain revisions to the
securitisation framework. Basel 11l provides for a substantial strengthening of existing prudential rules,
including new requirements intended to reinforce capital standards (with heightened requirements for global
systemically important banks) and to establish a leverage ratio “backstop” for financial institutions and
certain minimum liquidity standards (referred to as the Liquidity Coverage Ratio (“LCR”) and the Net
Stable Funding Ratio (“NSFR”)). BCBS member countries agreed to implement Basel Il from 1 January
2013, subject to transitional and phase-in arrangements for certain requirements (e.g. the LCR requirements
refer to implementation from the start of 2015, with full implementation by January 2019, and the NSFR
requirements refer to implementation from January 2018). As implementation of any changes to the Basel
framework (including those made via Basel I11) requires national legislation, the final rules and the timetable
for its implementation in each jurisdiction, as well as the treatment of asset-backed securities (e.g. as LCR
eligible assets or not), may be subject to some level of national variation. It should also be noted that changes
to regulatory capital requirements have been made for insurance and reinsurance undertakings through
participating jurisdiction initiatives, such as the Solvency Il framework in Europe.

In addition, prospective investors should be aware that certain EU regulations provide for certain retention
and due diligence requirements which shall be applied, or are expected to be applied in the future, with
respect to various types of regulated investors (including, inter alia, credit institutions, investment firms or
other financial institutions, authorised alternative investment fund managers, insurance and reinsurance
companies and UCITS funds) which intend to invest in a securitisation transaction. Among other things, such
requirements restrict a relevant investor from investing in asset-backed securities unless (i) that relevant
investor is able to demonstrate that it has undertaken certain due diligence in respect of various matters
including its note position, the underlying assets and (in the case of certain types of investors) the relevant
sponsor or originator and (ii) the originator, sponsor or original lender in respect of the relevant securitisation
has explicitly disclosed to the investor that it will retain, on an on-going basis, a net economic interest of not
less than 5 (five) per cent in respect of certain specified credit risk tranches or asset exposures. Failure to
comply with one or more of the requirements may result in various penalties including, in the case of those
investors subject to regulatory capital requirements, the imposition of a proportional additional risk weight
on the notes acquired by the relevant investor. The retention and due diligence requirements hereby
described apply, or are expected to apply, in respect of the Notes. Relevant investors are required to
independently assess and determine the sufficiency of the information described above for the purposes of
complying with any relevant requirements and none of the Issuer, the Representative of Noteholders, the
Originator, the Joint Arrangers or any other party to the Transaction Documents makes any representation
that the information described above is sufficient in all circumstances for such purposes.

Prospective investors in the Notes who are uncertain as to the requirements that will need to be complied
with in order to avoid the additional regulatory charges for non-compliance with the applicable provisions
and any implementing rules in a relevant jurisdiction should seek guidance from their regulator.

It should be noted that the European authorities have adopted and finalised two new regulations related to
securitisation (being Regulation (EU) no. 2402/2017 and Regulation (EU) no. 2401/2017) which apply in
general from 1 January 2019. Amongst other things, the regulations include provisions intended to
implement the revised securitisation framework developed by BCBS (with adjustments) and provisions
intended to harmonise and replace the risk retention and due diligence requirements (including the
corresponding guidance provided through technical standards) applicable to certain EU regulated investors.
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There are material differences between the new requirements and the previous requirements including with
respect to certain matters to be verified under the due diligence requirements, as well as with respect to the
application approach under the retention requirements and the originator entities eligible to retain the
required interest. Further differences arise under the corresponding guidance which will apply under the new
risk retention requirements, which guidance will be made through new technical standards. In general, the
new regulations (including the retention and due diligence requirements) apply to securitisations the
securities of which are issued on or after the application date of 1 January 2019, including securitisations
established prior to the date where further securities are issued on or after 1 January 2019. Accordingly, the
new requirements apply in respect of the Notes.

Prospective investors should therefore make themselves aware of the changes and requirements described
above (and any corresponding implementing rules of their regulator), where applicable to them, in addition
to any other applicable regulatory requirements with respect to their investment in the Notes. The matters
described above and any other changes to the regulation or regulatory treatment of the Notes for some or all
investors may negatively impact the regulatory position of individual investors and, in addition, have a
negative impact on the price and liquidity of the Notes in the secondary market.

EU Securitisation Regulation has introduced new requirements which should be assessed independently
by the investors

On 12 December 2017, the European Parliament adopted the EU Securitisation Regulation which applies
from 1 January 2019. The EU Securitisation Regulation creates a single set of common rules for European
“institutional investors” (as defined in the EU Securitisation Regulation) as regards (i) risk retention, (ii) due
diligence, (iii) transparency, and (iv) underwriting criteria for loans to be comprised in securitisation pools.
Such common rules replace the existing provisions in CRR, the AIFM Regulation and the Solvency I
Regulation and introduce similar rules for UCITS management companies as regulated by the UCITS
Directive and institutions for occupational retirement provisions falling within the scope of Directive (EU)
2016/2341 or an investment manager or an authorised entity appointed by an institution for occupational
retirement provisions pursuant to article 32 of Directive (EU) 2016/2341. Secondly, the EU Securitisation
Regulation creates a European framework for simple, transparent and standardised securitisations (“STS-
securitisations™). The risk retention, transparency, due diligence and underwriting criteria requirements set
out in the EU Securitisation Regulation apply in respect of the Notes. Investors should therefore make
themselves aware of such requirements (and any corresponding implementing rules made at the national
level), where applicable to them, in addition to any other regulatory requirements applicable to them with
respect to their investment in the Notes. Prospective investors are required to independently assess and
determine the sufficiency of the information contained in this Prospectus or made available by the Issuer and
the Originator for the purposes of complying with any relevant requirements and none of the Issuer, the
Originator, the Reporting Entity, the Joint Arrangers, the Representative of the Noteholders or any other
party to the Transaction Documents makes any representation that such information is sufficient in all
circumstances for such purposes.

Various parties to the Securitisation are subject to the requirements of the EU Securitisation Regulation.
However, the Regulatory Technical Standards relating to the risk retention requirements and the
securitisation repositories are not yet in final form, whilst the Regulatory Technical Standards relating to the
transparency obligations have been adopted by the EU Commission and have passed the non-objection
procedure by the EU Parliament and Council, but have not been published yet in the Official Gazette of the
European Union. Non-compliance with final Regulatory Technical Standards may adversely affect the value,
liquidity of, and the amount payable under the Notes. Prospective investors in the Notes must make their
own assessment in this regard.

The Securitisation is intended to qualify as a STS-securitisation within the meaning of article 18 of the 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 Regulation and, prior to the Issue Date, has been
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notified by the Originator to be included in the list published by ESMA referred to in article 27, paragraph 5,
of the EU Securitisation Regulation. The Originator has used the service of PCS, as a verification agent
authorised 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 (the
“STS Verification”) and to prepare an assessment of compliance of the Notes with the relevant provisions of
article 243 of the CRR (together with the STS Verification, the “STS Assessments”). It is expected that the
STS Assessments prepared by PCS will be available on the PCS website (https://www.pcsmarket.org/sts-
verification-transactions/) ~ together ~ with a  detailed  explanation of its scope at
https://www.pcsmarket.org/disclaimer. For the avoidance of doubt, this PCS website and the contents thereof
do not form part of this Prospectus.

It is important to note that the involvement of PCS as an authorised verification agent is not mandatory and
the responsibility for compliance with the EU Securitisation Regulation 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
Securitisation Regulation and the relevant provisions of article 243 of the CRR, 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. Furthermore, the STS Assessments are not an opinion on the
creditworthiness 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 subject to the due diligence requirements of the EU 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. No assurance can be provided that the Securitisation does or will
continue to qualify as an STS-securitisation under the EU Securitisation Regulation as at the date of this
Prospectus or at any point in time in the future. Furthermore, when performing a CRR assessment, PCS is
not confirming or indicating that the securitisation subject to such assessment will be allowed to have lower
capital allocated to it under the CRR capital regulation. PCS is merely addressing the specific CRR criteria
and determining whether, in PCS’ opinion, these criteria have been met. Therefore, no investor should rely
on such assessment in determining the status of any securitisation in relation to capital requirements and
must make its own determination. None of the Issuer, the Originator, 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 for the Securitisation to qualify as an STS-securitisation under the EU
Securitisation Regulation at any point in time. Non-compliance with the status of an STS-securitisation may
result in higher capital requirements for investors, as well as in various administrative sanctions and/or
remedial measures being imposed on the Issuer or the Originator. Any of such administrative sanctions
and/or remedial measures may affect the ability of the Issuer to fulfil its payment obligations under the
Notes.

Investors have to comply with due diligence requirements under the EU Securitisation Regulation

Investors should be aware of the due diligence requirements under article 5 of the EU Securitisation
Regulation that apply to institutional investors with an EU nexus (including credit institutions, authorised
alternative investment fund managers, investment firms, insurance and reinsurance undertakings, institutions
for occupational retirement provision and UCITS funds). Amongst other things, such requirements restrict an
institutional investor (other than the originator, sponsor or original lender within the meaning of the EU
Securitisation Regulation) from investing in securitisation positions unless, prior to holding the securitisation
position:

@) that institutional investor has verified that:

(1) for certain originators, certain credit-granting standards were met in relation to the
origination of the underlying exposures;

(i) the risk retention requirements set out in article 6 of the EU Securitisation Regulation are
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being complied with; and

(iii)  information required by article 7 of the EU Securitisation Regulation has been made
available; and

(b) that institutional investor has carried out a due diligence assessment which enables it to assess the
risks involved, which shall include at least (among other things) the risk characteristics of its
securitisation position and the underlying exposures of the securitisation, and all the structural
features of the transaction that can materially impact the performance of its securitisation position.

In addition, under article 5, paragraph 4, of the EU Securitisation Regulation, an institutional investor (other
than the originator, sponsor or original lender) holding a securitisation position shall at least establish
appropriate written procedures that are proportionate to the risk profile of the securitisation position and,
where relevant, to the institutional investor’s trading and non-trading book, in order to monitor, on an
ongoing basis, compliance with its due diligence requirements and the performance of the securitisation
position and of the underlying exposures.

Depending on the approach in the relevant EU Member State, failure to comply with one or more of the due
diligence requirements may result in penalties including fines, other administrative sanctions and possibly
criminal sanctions. In the case of those institutional investors subject to regulatory capital requirements,
penal capital charges may also be imposed on the securitisation position (i.e., notes) acquired by the relevant
institutional investor.

The institutional investor due diligence requirements described above apply in respect of the Notes. Relevant
institutional investors are required to independently assess and determine the sufficiency of the information
contained in this Prospectus for the purposes of complying with article 5 of the EU Securitisation Regulation
and any corresponding national measures which may be relevant to investors.

Aspects of the requirements and what is or will be required to demonstrate compliance to national regulators
remain unclear and are still evolving. Prospective investors who are uncertain as to the requirements that will
need to be complied with in order to avoid the consequences of the non-compliance should seek guidance
from their regulator.

Disclosure requirements under CRA Regulation and EU Securitisation Regulation are uncertain in some
respects

The CRA Regulation provides for certain additional disclosure requirements for structured finance
instruments within the meaning of Commission Delegated Regulation (EU) no. 2015/3 of 30 September
2014 (“SFIs™). According to the CRA Regulation, such disclosure needs to be made via a website to be set
up by ESMA. The Commission Delegated Regulation no. 2015/3 of 30 September 2014, which contains
regulatory technical standards adopted by the European Commission to implement provisions of the CRA
Regulation, came into force on 26 January 2015. These regulatory technical standards apply from 1 January
2017. In relation to an SFI issued or outstanding on or after the date of application of Commission Delegated
Regulation no. 2015/3 of 30 September 2014, the issuer, originator and sponsor are required to comply with
the reporting requirements. In its press release, dated 27 April 2016, ESMA communicated to the public that
it is unlikely that ESMA will make available the SFI-website on which the reports on outstanding SFIs must
be made available by 1 January 2017 or that it will be able to publish the technical instructions which ESMA
must prepare pursuant to article 8b of the CRA Regulation by that date. In the press release ESMA
concluded that the reporting obligations under the CRA Regulation for SFIs may possibly be replaced by
obligations based on new rules to be adopted and to be included in the EU Securitisation Regulation.
Accordingly, pursuant to the obligations set forth in article 7, paragraph 2, of the EU Securitisation
Regulation, the originator, sponsor and securitisation special purpose entity (“SSPE”) of a securitisation
shall designate amongst themselves one entity to submit the information set out in points (a), (b), (d), (e), (f)
and (g) of the first subparagraph of article 7, paragraph 1, of the EU Securitisation Regulation, which
includes the prospectus issued in the context of the offer of notes in a securitisation transaction, to a
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regulated securitisation repository. The securitisation repository, which authorisation requirements are set out
in chapter 4 of the EU Securitisation Regulation, will in turn disclose information on securitisation
transactions to the public. With the application of these provisions, the disclosure requirements of the CRA
Regulation concerning SFI’s are also addressed.

The Notes are issued after 1 January 2019. Consequently, the disclosure requirements of article 7 of the EU
Securitisation Regulation apply in respect of the Notes. Such disclosure requirements replace the disclosure
requirements stemming from the provisions of law applicable prior to 1 January 2019, including the
requirements stemming from the CRA Regulation concerning SFI’s as a result of the repealing of article 8b
of the CRA Regulation as set forth in article 40 of the EU Securitisation Regulation. On 22 August 2018,
ESMA published its Final Report on securitisation disclosure technical standards (RTS/ITS) which included
draft reporting templates, but on 31 January 2019, ESMA published a document headed “Opinion regarding
amendments to ESMA’s draft regulatory technical standards on disclosure requirements under the EU
Securitisation Regulation which included revised draft reporting templates”. As at the date of this
Prospectus, such disclosure technical standards have been adopted by the EU Commission and have passed
the non-objection procedure by the EU Parliament and Council, but have not been published yet in the
Official Gazette of the European Union. The transitional provision of article 43, paragraph 8, of the EU
Securitisation Regulation applies and, consequently, disclosures in respect of the Notes must be made in
accordance with the requirements of Annexes | to VIII of Commission Delegated Regulation (EU) no.
2015/3 of 30 September 2014. In a joint statement of the European Supervisory Authorities published on 30
November 2018, the European Supervisory Authorities confirmed that with the repealing of article 8b of the
CRA Regulation effective since 1 January 2019 and until the ESMA reporting templates to be used to meet
the reporting requirements under article 7 of the EU Securitisation Regulation will become applicable, the
national competent authority will be required to make a case-by-case assessment when examining the
compliance with the disclosure requirements of the EU Securitisation Regulation, taking into account the
type and extent of information being disclosed by the reporting entity. As at the date of this Prospectus, no
national competent authority has been designated in some European countries, including Italy.

In addition, there remains some degree of uncertainty as to the nature and detail of the information to be
published, the manner in which it will need to be published and what the consequences would be for the
Issuer, related third parties and investors resulting from any potential non-compliance by the Issuer with the
reporting obligations.

Italian consumer legislation contains certain protections in favour of debtors

The Portfolios comprise only Receivables deriving from Consumer Loans which qualify as “consumer
loans”, i.e. loans extended to individuals (the “consumers™) acting outside the scope of their entrepreneurial,
commercial, craft or professional activities.

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 2009 (Trasparenza delle operazioni e dei servizi
bancarie e finanziari. Correttezza delle relazioni tra intermediari e clienti) as amended and supplemented
from time to time. Under the current legislation, consumer loans are only those granted for amounts
respectively lower and higher than the maximum and minimum levels set by sub-section 1 of article 122 of
the Banking Act, such levels being currently fixed at Euro 75,000 and Euro 200 respectively (save in 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 relation to a Credito al Consumo loan contract:

(1 pursuant to sub-sections 1 and 2 of article 125-quinquies of 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 have previously and
unsuccessfully made the costituzione in mora of 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
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(i)

(iii)

consumer loan contract, the lender must 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 relevant supplier
which is in breach. Pursuant to sub-section 4 of article 125-quinquies of 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 to 3 of the same article, which they had against the original
lender. However, it should be noted that, under the Warranty and Indemnity Agreement, the
Originator has represented and warranted to the Issuer that the Receivables do not derive from
Consumer Loans where the financed asset is a registered asset and such registered asset has not yet
been delivered to the relevant Debtor;

pursuant to sub-section 1 of article 125-sexies of the Banking Act, debtors under credito al consumo
loan contracts have the right to prepay any consumer loan without penalty and with the additional
right to a pro rata reduction in the aggregate costs and interests of the loan. It should, however, be
noted that, in the event of prepayment by the borrower, the lender, under certain circumstances, is
entitled to a compensation equal to 1% of the prepaid amount of the consumer loan if the residual
duration of the consumer loan is longer than one year, and equal to 0.5% of 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 which the borrowing 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 10,000;

pursuant to sub-section 1 of article 125-septies of the Banking Act, debtors are entitled to exercise,
against the assignee of any lender under a credito al consumo loan contract, any defence (including
set-off) which they had against the original lender, in derogation to the provisions 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. 145/2013, as converted into law by Law No. 9/2014 (the so called, “Destinazione
Italia Decree”), irrespective of any other different provisions of law, the debtors assigned in the
context of securitisation transactions cannot raise any set-off exception towards the assignee 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. Accordingly, in the context of the Securitisation, the Debtors
should be entitled to exercise a right of set-off against the Issuer in respect of the Originator’s
obligations towards the relevant Debtor only up to the date on which the formalities described above
have been satisfied. Furthermore, in the Warranty and Indemnity Agreement the Originator has
represented that no Debtor is entitled to exercise any rights of termination, counterclaim, set-off or
defence pursuant to the terms of the relevant Consumer Loan Agreement that would render the
relevant Loan Agreement unenforceable, in whole or in part, or subject to any right of rescission,
counterclaim, set-off or defence.

Application of the Securitisation Law has a limited interpretation

As at the date of this Prospectus, no interpretation of the application of the Securitisation Law has been
issued by any Italian governmental or regulatory authority, except for regulations issued by the Bank of Italy
concerning, inter alia, the accounting treatment of securitisation transactions for special purpose companies
incorporated under the Securitisation Law, such as the Issuer, and the duties of the companies which carry
out collection and recovery activities in the context of a securitisation transaction. Consequently, it is
possible that such authorities may issue further regulations relating to the Securitisation Law or the
interpretation thereof, the impact of which cannot be predicted by the Issuer as at the date of this Prospectus.
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The Originator intends to rely on an exemption from the U.S. Risk Retention Rules

Section 941 of the Dodd-Frank Act amended the Securities Exchange Act of 1934 require the “sponsor” of a
“securitization transaction” to retain at least 5 per cent. of the “credit risk” of “securitized assets”, as such
terms are defined for the purposes of that statute, and generally prohibit a securitizer from directly or
indirectly eliminating or reducing its credit exposure by hedging or otherwise transferring the credit risk that
the securitizer is required to retain. Ths U.S. Risk Retention Rules came into effect on 24 December 2016 for
all asset types. The U.S. Risk Retention Rules provide that the securitizer of an asset-backed securitisation is
its sponsor. The U.S. Risk Retention Rules also provide for certain exemptions from the risk retention
obligation that they generally impose.

The Securitisation is not structured to comply with the U.S. Risk Retention Rules, and no party to the
transaction intends to retain at least 5 per cent. of the credit risk of the securitized assets for purposes of
compliance with the U.S. Risk Retention Rules. Instead, the Originator intends to rely on the safe harbor
exemption for certain non-U.S. transactions set forth in Section 20 of the U.S. Risk Retention Rules.

Such non-U.S. transactions must meet certain requirements, 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 “ABS interests” (as defined in Section 2 of the U.S. Risk
Retention Rules) are issued) of all classes of ABS interests 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 and referred to in this
Preliminary Prospectus as “Risk Retention U.S. Persons”) or for the account or benefit of Risk Retention
U.S. Persons; (3) neither the sponsor nor the issuer of the securitisation transaction is organised under U.S.
law or is a branch or office of a non-U.S. organized entity located in the United States; and (4) no more than
25 per cent. of the underlying collateral was acquired from a majority-owned affiliate or branch of the
sponsor or issuer organised or located in the United States.

The Securitisation provides that the Notes may not be purchased by Risk Retention U.S. Persons.
Prospective investors should note that whilst the definition of “U.S. person” in the U.S. Risk Retention Rules
is substantially similar to the definition of “U.S. person” in Regulation S, the definitions are not identical and
persons who are not “U.S. persons” under Regulation S may be “U.S. persons” under the U.S. Risk
Retention Rules.

The definition of “U.S. person” in the U.S. Risk Retention Rules is excerpted below. Particular attention
should be paid to paragraphs (b) and (h) below, which are different than comparable provisions from
Regulation S.

Under the U.S. Risk Retention Rules, and subject to limited exceptions, “U.S. person” (and “Risk Retention
U.S. Person” as used in this Prospectus) means any of the following:

(a) any natural person resident in the United States;

(b) any partnership, corporation, limited liability company, or other organisation or entity organised or
incorporated under the laws of any State or of the United States;

(c) 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 foreign entity located in the United States;

(f) any non-discretionary 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);

(9) any 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
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(h) any partnership, corporation, limited liability company, or other organisation or entity if:
(i)  organised or incorporated under the laws of any foreign jurisdiction; and

(i)  formed by a U.S. person (as defined under any other clause of this definition) principally for the
purpose of investing in securities not registered under the Securities Act.

Each holder of a Note or a beneficial interest therein acquired in the primary offering by its acquisition of a
Note or a beneficial interest in a Note, will be deemed, and, in certain circumstances, will be required to
represent to the Issuer, the Originator and the Joint Arrangers that it (1) is not a Risk Retention U.S. Person,
(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 as part of a scheme to evade the
requirements of the U.S. Risk Retention Rules (including acquiring such Note through a non-Risk 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 safe harbor exemption for non-U.S. transactions set forth in Section
20 of the U.S. Risk Retention Rules described herein).

There can be no assurance that the exemption of the U.S. Risk Retention Rules regarding non-U.S.
transactions will be available. No assurance can be given as to whether a failure of the Securitisation to
comply with the U.S. Risk Retention Rules (regardless of the reason for such failure to comply) may give
rise to regulatory action which may adversely affect the Notes. Furthermore, the impact of the U.S. Risk
Retention Rules on the securitisation market generally is uncertain, and a failure by a transaction to comply
with the risk retention requirements of the U.S. Risk Retention Rules could negatively affect the market
value and secondary market liquidity of the Notes.

The Originator makes no representation to any prospective investor or purchaser of the Notes and none of the
Joint Arrangers or any of their respective affiliates takes any responsibility whatsoever as to whether the
transactions 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 advisers as to the U.S. Risk
Retention Rules. No predictions can be made as to the precise effects of such matters on any investor or
otherwise.

Volcker Rule may restrict the ability of relevant individual prospective purchaser to invest in the Notes

The enactment of the Dodd-Frank Act, which was signed into law on 21 July 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 the
Dodd-Frank Act. Section 619 of the Dodd-Frank Act added a new section 13 to the Bank Holding Company
Act of 1956, commonly referred to as the VVolcker Rule.

The Volcker Rule generally prohibits “banking entities” broadly defined to include U.S. banks, bank holding
companies and foreign banking organisations (together with their respective subsidiaries and other affiliates)
from (i) engaging in proprietary trading in financial instruments, (ii) acquiring or retaining any “ownership
interest” in, or in “sponsoring”, a “covered fund” and (iii) entering into certain transactions with such funds
subject to certain exemptions and exclusions.

An “ownership interest” is defined widely and may arise through a holder’s exposure to the profits and losses
of the “covered fund”, as well as through certain rights of the holder to participate in the selection or removal
of an investment advisor, investment manager, or general partner, trustee, or member of the board of
directors of the “covered fund”. A “covered fund” is defined widely, and includes any issuer which would be
an investment company under the Investment Company Act of 1940, as amended (the Investment Company
Act) but is exempt from registration solely in reliance on section 3(c)(1) or 3(c)(7) of the Investment
Company Act, subject to certain exemptions found in the Volcker Rule’s implementing regulations.

Not all investment vehicles or funds, however, fall within the definition of a “covered fund” for the purposes
of the Volcker Rule. For example, for most non-U.S. banking entities, a non-U.S. issuer that offers its
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securities only to non-U.S. persons may be considered not to be a “covered fund”. Additionally, the Issuer
should not be a “covered fund” for the purposes of the regulations adopted to implement Section 619 of the
Volcker Rule, 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, if the Issuer is deemed to be a “covered fund”, the provisions of
the Volcker Rule and its related regulatory provisions, will severely limit the ability of “banking entities” to
hold an “ownership interest” in the Issuer or enter into certain credit related financial transactions with the
Issuer and 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 transactions and arrangements. “Ownership interest”
is defined to include, among other things, interests arising through a holder’s exposure to profits and losses
in the covered 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 covered 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 liquidity 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 Rule's prohibitions and lack of interpretive guidance could negatively impact
the liquidity and value of the Notes. Any entity that is a "banking entity" as defined under the Volcker Rule
and is considering an investment in “ownership interests” of the Issuer should consider the potential impact
of the Volcker Rule in respect of such investment and on its portfolio generally. Each prospective investor
must determine for itself whether it is a “banking entity” subject to regulation under the Volcker Rule. If
investment by “banking entities” in the Notes of any Class is prohibited or restricted by the Volcker Rule,
this could impair the marketability and liquidity of such Notes.

Under each of the Subscription Agreements, the Issuer has represented that (i) it is not, and after giving
effect to the offer and sale of the Notes and the application of the proceeds thereof as described in the
Prospectus, will not be required to be registered as an “investment company,” as such term is defined in the
Investment Company Act; and (ii) it is not, and after giving effect to the offer and sale of the Notes and the
application of the proceeds thereof as described in the Prospectus, should not be a “covered fund” within the
meaning of the Volcker Rule because the Issuer may rely on an exception from the “covered fund” definition
provided for entities involved 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 abilitiy of any purchaser to acquire or hold 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
effects of the Volcker Rule.

BRRD may apply to some parties to the Transaction Documents

The directive providing for the establishment of an EU-wide framework for the recovery and resolution of
credit institutions and investment firms (Directive 2014/59/EU) (collectively with secondary and
implementing EU rules, and national implementing legislation, the “Bank Recovery and Resolution
Directive” or “BRRD”) entered into force on 2 July 2014.

The BRRD is designed to provide national authorities in Member States with a credible set of tools to
intervene sufficiently early and quickly in an unsound or failing institution so as to ensure the continuity of
the institution’s critical financial and economic functions, while minimising the impact of an institution’s
failure on the economy and financial system.

The BRRD contains four resolution tools and powers which may be used alone (except for asset separation

tool) or in combination where the relevant resolution authority considers that (a) an institution is failing or

likely to fail, (b) there is no reasonable prospect that any alternative private sector measures would prevent

the failure of such institution within a reasonable timeframe and (c) a resolution action is in the public
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interest: (i) sale of business -which enables resolution authorities to direct the sale of the firm or the whole or
part of its business on commercial terms; (ii) bridge institution -which enables resolution authorities to
transfer all or part of the business of the firm to a “bridge institution” (an entity created for this purpose that
is wholly or partially in public control); (iii) asset separation -which enables resolution authorities to transfer
impaired or problem assets to one or more publicly owned asset management vehicles to allow them to be
managed with a view to maximising their value through eventual sale or orderly wind-down (this can be used
together with another resolution tool only); and (iv) bail-in -which gives resolution authorities the power to
write down certain claims of unsecured creditors of a failing institution and to convert certain unsecured debt
claims to shares or other instruments of ownership (i.e. shares, other instruments that confer ownership,
instruments that are convertible into or give the right to acquire shares or other instruments of ownership,
and instruments representing interests in shares or other instruments of ownership) (the “General Bail-In
Tool™), which equity could also be subject to any future application of the General Bail-In Tool.

In the context of these resolution tools, the resolution authorities have the power to amend or alter the
maturity of debt instruments and other eligible liabilities issued by an institution under resolution or amend
the amount of interest payable under such instruments and other eligible liabilities, or the date on which the
interest becomes payable, including by suspending payment for a temporary period, except for those secured
liabilities which are subject to Article 44, paragraph 2, of the BRRD.

The BRRD also provides for a Member State as a last resort, after having assessed and exploited the above
resolution tools (including the General Bail-In Tool) to the maximum extent possible whilst maintaining
financial stability, to be able to provide extraordinary public financial support through additional financial
stabilisation tools. These consist of the public equity support and temporary public ownership tools. Any
such extraordinary financial support must be provided in accordance with the EU state aid framework and
the BRRD.

The BRRD Directive applies, inter alia, to (i) credit institutions, (ii) investments firms, and (iii) financial
institutions that are established in the European Union when the financial institution is a subsidiary of a
credit institution or investment firm and is covered by the supervision of the parent undertaking on a
consolidated basis.

On 31 July 2015, the “European Delegation Law 2014” — Law No. 114 of 9 July 2015 — was published on
the Italian Official Gazette containing, inter alia, principles and criteria for the implementation by the
Government of the BRRD in Italy. Subsequently, on 16 November 2015, the Bank Recovery and Resolution
Directive was implemented in Italy through the adoption of two Legislative Decrees by the Italian
Government, namely, Legislative Decrees No. 180/2015 and 181/2015 (together, the “BRRD Decrees”),
both of which were published in the Italian Official Gazette (Gazzetta Ufficiale) on 16 November 2015.
Legislative Decree No. 180/2015 is a stand-alone law which implements the provisions of BRRD relating to
resolution actions, while Legislative Decree No. 181/2015 amends the existing Banking Act and deals
mainly with recovery plans, early intervention and changes to the creditor hierarchy. The BRRD Decrees
entered into force on the date of publication on the Italian Official Gazette (i.e. 16 November 2015), save
that: (i) the bail-in tool has applied since 1 January 2016; and (ii) a “depositor preference” granted for
deposits other than those protected by the deposit guarantee scheme and those of individuals and SME’s
apply from 1 January 20109.

BRRD may apply to some parties to the Transaction Documents. It should be noted that the powers set out in
the BRRD may impact how credit institutions and investment firms are managed as well as, in certain
circumstances, the rights of creditors. Given the recent enactment of the Bank Recovery and Resolution
Directive in Italy, as at the date of this Prospectus it is not possible to precisely assess the potential impact of
the BRRD Directive and the Italian BRRD Decrees on the Securitisation.

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

Italian Law no. 108 of 7 March 1996 (as amended and supplemented, the “Usury Law”) introduced
legislation preventing lenders from applying interest rates equal to or higher than rates (the “Usury Rates”)
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set every three months on the basis of a Decree issued by the Italian Treasury (the last such Decree having
been issued on 26 March 2020). In addition, even where the applicable Usury Rates are not exceeded,
interest and other 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) and (b) the person who paid or agreed to pay was in financial and
economic difficulties. The provision of usurious interest, advantages or remuneration has the same
consequences as hon-compliance with the Usury Rates.

With a view to limiting the impact of the application 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 (the “Usury Law Decree”), converted into Law number 24 by the Italian 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 later date, 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 Italian Supreme Court (Cass. Sez. I, 11.01.2013, number 602 and Cass. Sez. I,
11.01.2013, 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 extraordinary measure due to the exceptional fall in interest
rates in 1998 and 1999, interest rates due on instalments payable after 2 January 2001 on loans already
entered into on the date on which the Usury Law Decree came into force (such date being 31 December
2000) are to 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
consumers’ associations claiming that the Usury Law Decree does not comply with the principles set out in
the Italian 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 out in the Italian 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 December 2000) 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 interpretation is in contradiction 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 decision number 350/2013, as recently confirmed by decision number
23192/17, has clarified that the default interest rates are relevant and must be taken into account when
calculating the aggregate remuneration of any given financing for the purposes 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
average rate 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 Indemnity Agreement, the Originator has represented that the rates of interest
relating to the Consumer Loans, with reference to both Initial Receivables and Subsequent Receivables have
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at all times been applied and will at all times be applied in accordance with the laws 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
connection with such breach.

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 capitalised 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 receivable. Article 1283 of the Italian civil code allows
derogation from this provision in the event that there are recognised customary practices (“usi”) to the
contrary. Banks and other financial institutions in the Republic of Italy have traditionally capitalised accrued
interest on a quarterly basis on the grounds that such practice could be characterised as a customary practice
(“uso normativo”). However, a number of judgements from Italian courts (including the judgements from the
Italian Supreme Court (Corte di 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 (*“uso normativo”).

Consequently, if Debtors were to challenge 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 be 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 article 17-bis of Law Decree
number 18 of 14 February 2016 (as converted into law by Law number 49 of 8 April 2016), providing that
interests (other than defaulted interests) shall not accrue on capitalised interests. Paragraph 2 of article 120 of
the Banking Act also requires the Comitato Interministeriale per il Credito e il Risparmio (CICR) 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. Given the 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 Agos has consequently 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 Issuer’s rights may be prevented by statute of limitations

Certain rights of the Issuer under the Transaction Documents may become barred under statutes 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 representations and
warranties 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 relevant transfer 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 obligations of Agos are 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.
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Change of law may impact the Securitisation

The structure of the Securitisation and the ratings assigned to the Notes are based on Italian and English laws
and tax regulations and their official interpretations in force as at the date of this Prospectus.

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 the Securitisation 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 can be no assurance 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 gross-up will be made by the Issuer in case withholding tax 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 239 Deduction. 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 withholding for or on 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 gross-up or otherwise compensate Noteholders for the lesser amounts the Noteholders will receive
as a result of the imposition of any such deduction or withholding, or otherwise to pay any additional
amounts to any of the Noteholders.

Scope of application of FATCA is unclear in some respects

Pursuant to the foreign account tax compliance provisions of the Hiring Incentives to Restore Employment
Act of 2010 (“FATCA?”), the Issuer and other non-U.S. financial institutions through which payments on the
Notes of any Class are made may be required to withhold U.S. tax at a rate of 30 per cent. on all, or a portion
of, (i) certain payments from sources within the United States, (ii) ““foreign passthru payments’” made to
certain non-U.S. financial institutions that do not comply 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. Under existing guidance, this withholding tax may be triggered
on payments on the Notes of any Class if (i) the Issuer is a foreign financial institution (“FFI1”) (as defined in
FATCA, including any accompanying U.S. regulations or guidance) which enters into and complies with an
agreement with the U.S. Internal Revenue Service (“IRS”) to provide certain information on its account
holders (making the Issuer a “Participating FFI”), (ii) the Issuer is required to withhold on “foreign
passthru payments”, and (iii)(a) an investor does not provide information sufficient for the relevant
Participating FFI to determine whether the investor is subject to withholding under FATCA, or (b) any FFI
to or through which is made a payment on the Notes of any Class is not a Participating FFI or otherwise
exempt from FATCA withholding.

In particular, on 10 January 2014 Italy entered into an intergovernmental agreement with the United States to
guarantee the implemention of FATCA also by certain financial Italian entities. Such an agreement was
ratified by the Italian Parliament on 3 June 2015 and the ratification Law has been published on the Italian
Official Gazette n. 155 of 7 July 2015. The Issuer is required to report certain information on its U.S. account
holders (if any) directly to the Italian Revenue Agency in order (i) to obtain an exemption from FATCA
withholding on payments it receives and/or (ii) to comply with any applicable Italian law. If an amount in
respect of U.S. withholding tax were to be deducted or withheld from interest, principal or other payments on
the Notes of any Class as a result of FATCA, none of the Issuer, the Joint Arrangers or any other person
would, pursuant to the Conditions, be required to pay additional amounts as a result of the deduction or
withholding. As a result, investors may receive amounts that are less than expected.
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Each Noteholder should consult own tax adviser to obtain a more detailed explanation of FATCA and to
learn how FATCA might affect each Noteholder in its particular circumstance.

Tax treatment of the Issuer is based on the current interpretation of the Securitisation Law

Taxable income of the Issuer is determined, without any special rights, in accordance with the Italian
Presidential Decree No. 917 of 22 December, 1986 as subsequently amended (“ITC”). Pursuant to the
general rules and the basic criteria (presupposto) for the application of corporate income taxes is the
possession (possesso) by the Issuer of business income. Such taxable income should be calculated on the
basis of the total net income as resulting from the Issuer’s statutory income statement, subject to such
adjustments as are specifically provided for by applicable income tax rules and regulations. For entities
applying international accounting principles pursuant to EU Regulation No. 1606/2002 of 19 July 2002, the
gualification, accrual and definition criteria provided for under such principles are also relevant for tax
purposes.

The Revenue Agency, through Circular No. 8/E of 6 February 2003 and Resolution No. 77/E of 4 August
2010, has taken the position that the Issuer cannot be deemed to have possession (possesso), in the meaning
of article 72 of ITC, of the assets and liabilities acquired and assumed by the Issuer in connection with the
Securitisation, with the consequence that only amounts, if any, available to a securitisation vehicle after fully
discharging its obligations towards its noteholders and other creditors in respect of costs, fees and expenses
in relation to the relevant securitisation transaction should be imputed for tax purposes to the same
securitisation vehicle.

It is possible, however, that the Ministry of Finance or another competent authority may issue regulations,
letters or rulings relating to the Securitisation Law which might alter or affect the tax position of the Issuer as
described above in respect of all or certain of its revenues and/or items of income also through the non-
deduction of costs and expenses.

The interest accrued on any account opened by the Issuer in the Republic of Italy, with the Italian Account
Bank or another bank resident in Italy for tax purposes or an Italian branch of a non Italian bank, will be
subject to withholding tax on account of Italian corporate income tax which, as at the date of this Prospectus,
is levied at the rate of 26 per cent.
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STRUCTURE DIAGRAM
The following structure diagram does not purport to be complete and is taken from, and is qualified in its entirety by, the remainder of this Prospectus. Words
and expressions defined elsewhere in this Prospectus shall have the same meanings in this structure diagram.
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GENERAL DESCRIPTION OF THE TRANSACTION

The following information 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 capitalised terms are used in this section of the Prospectus. Each of those capitalised
terms used in this section of the Prospectus not defined hereunder has the meaning assigned to it in the
“Glossary of Terms™ at the end of this Prospectus.

1. The principal parties

Issuer

Originator

Quotaholder

SUNRISE SPV Z90 S.rl. (the *Issuer”), a company with a sole
guotaholder incorporated under the laws of the Republic of Italy and having
as its sole corporate object the realisation of securitisation transactions
pursuant to article 3 of Law no. 130 of 30 April 1999 as amended and
supplemented from time to time (the “Securitisation Law’),with registered
office at via Vittorio Betteloni 2, Milan, Italy, Fiscal Code, VAT number and
enrolment with the register of companies of Milan Monza - Brianza and
Lodi under no. 11210090962 and enrolment with the register of special
purpose vehicles (elenco delle societa veicolo di cartolarizzazione — SPV)
held by the Bank of Italy pursuant to article 3, paragraph 3, of the
Securitisation Law, and the order of the Bank of Italy (provvedimento) dated
7 June, 2017 (Disposizioni in materia di obblighi informativi e statistici
delle societa veicolo coinvolte in operazioni di cartolarizzazione) under no.
35706.1.

The issued corporate capital of the Issuer is equal to Euro 10,000 and is
wholly held by Stichting Carpineto (the “Quotaholder”).

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

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

See the section headed “The Issuer”, below.

Agos Ducato S.p.A. (“Agos”), a company incorporated under the laws of
the Republic of Italy as a joint stock company, with its registered office at
Viale Fulvio Testi 280, Milan, Italy, registered under no. 08570720154 with
the register of companies of Milan authorized to operate as a financial
intermediary (intermediario finanziario) pursuant to Article 106 of
Legislative Decree no. 385 of 1 September 1993, as subsequently amended
and supplemented (the “Banking Act™).

See the sections headed “The Originator and the Servicer”, “The
Portfolios”, “The Master Transfer Agreement”, below.

Stichting Carpineto, a stichting (Fondazione) incorporated under the laws
of the Netherlands, having its registered office at Barbara Strozzilaan 101,
1083 HN Amsterdam, the Netherlands, enrolled with the register of
companies of Amsterdam under no. 76202364 and having Italian fiscal code
and VAT no. 97860240155.
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Servicer

Corporate Servicer

Stichting Corporate Services
Provider

Account Bank

Calculation Agent

Principal Paying Agent

Cash Manager

Securitisation Administrator

Representative of the
Noteholders

Back-Up Servicer Facilitator

Agos.

See the sections headed “The Portfolios”, “The Procedures”, “The
Originator and the Servicer” and “Transaction Documents — Description of
the Servicing Agreement”, below.

Zenith Service S.p.A., a joint stock company (societa per azioni)
incorporated under the laws of the Republic of Italy, with registered offices
at Via Vittorio Betteloni 2, 20131 Milan, Italy, fully paid share capital of
Euro 2,000,000, fiscal code and enrolment with the companies register of
Rome number 02200990980, enrolled with the New register of financial
intermediaries (“Albo Unico”) held by Bank of Italy pursuant to articles 106
of the Banking Act under number 30, ABI Code 32590.2 (“Zenith”).

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

Crédit Agricole Corporate & Investment Bank, a bank incorporated
under the laws of France with its registered offices at 12, place des Etats-
Unis, CS 70052, 92547 Montrouge Cedex, registered with the Registre
Commerciale et des Sociétés de Nanterre with No. SIREN 304 187 701,
acting through its Milan branch with office at Piazza Cavour, 2, 20121
Milan, Italy, authorised in Italy pursuant to article 13 of the Banking Act
and enrolled with the register of banks held by the Bank of Italy under
number 5276 (“Ca-Cib Milan Branch”).

Ca-Cib Milan Branch.

See the section headed “Transaction Documents — Description of the Cash
Allocation, Management and Payments Agreement” below.

Ca-Cib Milan Branch.

See the section headed “Transaction Documents — Description of the Cash
Allocation, Management and Payments Agreement” below.

Ca-Cib Milan Branch.

See the section headed “Transaction Documents — Description of the Cash
Allocation, Management and Payments Agreement” below.

Ca-Cib Milan Branch.

Accounting Partners S.p.A., a company incorporated under the laws of
Italy, with registered offices at Via Montebello 27, 20121, Milan, Fiscal
Code number 09180200017 and enrolment with the register of companies
of Milan, Monza-Brianza, Lodi with number 1911810 (*Accounting
Partners”). See the sections headed “Transaction Documents”, “Terms and
Conditions of the Notes” and “Rules of the Organisation of the
Noteholders” below.

Accounting Partners.

See the section headed “Transaction Documents — Description of the
Servicing Agreement” below.
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Listing Agent

Joint Arrangers

Class A Subscriber
Mezzanine Subscriber
Junior Subscriber

Reporting Entity

CACEIS Bank Luxembourg (“CACEIS”), duly licensed to exercise the
activity of a credit institution in Luxembourg, having its registered office in
5, allée Scheffer, L-2520 Luxembourg, and registered with the register of
commerce and companies of Luxembourg under number B91985.

Ca-Cib Milan Branch.

“Banca Akros” means Banca Akros S.p.A. Gruppo Banco BPM, a bank
incorporated under the laws of Italy, with registered offices at Viale
Eginardo, 29, 20149 Milan, Fiscal Code, VAT number and enrolment with
the companies’ register of Milan No. 03064920154, enrolled under no. 5328
in the register of banks held by the Bank of Italy pursuant to article 13 of
the Banking Act.

Agos.
Agos.
Agos.

Under the Intercreditor Agreement, each of the Issuer and the Originator has
agreed that the Agos is designated as Reporting Entity, pursuant to and for
the purposes of article 7, paragraph 2, of the EU Securitisation Regulation.
In such capacity as Reporting Entity, the Originator has fulfilled before
pricing and/or shall fulfil after the Issue Date, as the case may be, the
information requirements pursuant to points (a), (b), (d), (e), (f) and (g) of
the first subparagraph of article 7, paragraph 1 of the EU Securitisation
Regulation by making available the relevant information through the
website of European DataWarehouse (being, as at the date of this
Prospectus, www.eurodw.eu) or any other securitisation repository
registered pursuant to article 10 of the EU Securitisation Regulation (as
notified to the investors in the Notes). In addition, each of the Issuer and the
Originator has agreed that Agos is designated as first contact point for
investors and competent authorities pursuant to the third sub-paragraph of
article 27, paragraph 1, of the EU Securitisation Regulation.
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THE PRINCIPAL FEATURES OF THE NOTES

The Securitisation

Legislation of creation of the
Notes

Distribution

Issuance in Classes

Issue Date

Portfolios

A consumer loans backed securitisation, under which the Issuer will issue
the Euro 778,300,000.00 Class A Limited Recourse Consumer Loans
Backed Fixed Rate Notes due October 2045, the Euro 114,400,000.00
Class B Limited Recourse Consumer Loans Backed Fixed Rate Notes
due October 2045 and the Euro 268,700,000.00 Class M Limited
Recourse Consumer Loans Backed Fixed Rate and Variable Return Notes
due October 2045, to finance the purchase of the Initial Receivables (the
“Securitisation”).

The Notes are created under Italian legislation.

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

On the Issue Date the Notes will be issued in three different classes: the
Euro 778,300,000.00 Class A Limited Recourse Consumer Loans Backed
Fixed Rate Notes due October 2045 (the “Class A Notes” or the “Senior
Notes”), the Euro 114,400,000.00 Class B Limited Recourse Consumer
Loans Backed Fixed Rate Notes due October 2045 (the “Class B Notes”
or the “Mezzanine Notes” and, together with the Senior Notes, the
“Rated Notes”), and the Euro 268,700,000.00 Class M Limited Recourse
Consumer Loans Backed Fixed Rate and Variable Return Notes due
October 2045 (the “Class M Notes” or the “Junior Notes”), subject to
the terms and conditions, the same for all the classes.

10 June, 2020.

The principal source of payment of interest and of repayment of principal
on the Notes will be collections made in respect of a portfolio (the
“Initial Portfolio™) of monetary receivables and connected rights arising
out of consumer loan agreements entered into between the Originator and
its clients (the “Consumer Loan Agreements”), purchased in
accordance with the combined provisions of the Securitisation Law and
Law 52 by the Issuer from the Originator pursuant to a master transfer
agreement executed on 18 May, 2020 (the *“Master Transfer
Agreement”) and further portfolios of consumer loans and connected
rights arising out of consumer loan agreements and personal loan
agreements (the “Subsequent Portfolios™) respectively, to be purchased
by the Issuer from the Originator during the Purchase Period (as defined
below) pursuant to the transfer agreements to be entered into from time
to time between the Issuer and the Originator in compliance with the
terms of the Master Transfer Agreement (the “Purchase Notices” and
together with the Master Transfer Agreement, the “Transfer
Agreements”).

The Purchase Price for the Initial Portfolio will be funded from the
proceeds of the issue of the Notes under the Securitisation. The proceeds
of the issue of the Notes will be applied by the Issuer also to credit the
Expenses Account, the Cash Reserve Account and the Payment
Interruption Risk Reserve Account. Any positive balance of such
proceeds (after payment of any fees and expenses due by the Issuer in
relation to the issuance of the Notes) will be credited by the Issuer to the
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Rating

Listing and Admission to
trading of the Rated Notes

General Account on the Issue Date.

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

The Noteholders will have rights over the Portfolios (subject to the
relevant Priority of Payments).

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

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

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

(ii) the date on which an Early Termination Notice is delivered
(excluded).

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

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

“Purchase Date” means:
the First Purchase Date; and

during the Purchase Period each Optional Purchase Date on which Agos
sells Subsequent Receivables to the Issuer.

“Class A Rating” means a rating equal to “AA(high)(sf)” by DBRS and
“AA- sf” by Fitch or such other rating level communicated by the Rating
Agencies for the Class A Notes at any time during the Securitisation.

“Class B Rating” means a rating equal to “A(high)(sf)” by DBRS and
“A sf” by Fitch or such other rating level communicated by the Rating
Agencies for the Class B Notes at any time during the Securitisation.

The Class A Rating and the Class B Rating are collectively referred to as
“Rating”.

The Junior Notes will not be assigned a rating.

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 the Rating Agencies.

Application has been made to list the Rated Notes issued under the
Securitisation on the Official List of the Luxembourg Stock Exchange
and to admit such Rated Notes to trading on the Regulated Market.

The Class M Notes are not being offered pursuant to this Prospectus and
no application has been made to list the Class M Notes on any stock
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STS-securitisation

U.S. Risk Retention Rules

exchange.

The Securitisation is intended to qualify as a simple, transparent and
standardised (“STS”) securitisation within the meaning of article 18 of
Regulation (EU) no. 2402 of 12 December 2017 (the “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 Regulation and has been notified by the Originator to be
included in the list published by ESMA referred to in article 27,
paragraph 5, of the EU Securitisation Regulation (the “STS
Notification”). Pursuant to article 27, paragraph 2, of the EU
Securitisation Regulation, the STS Notification 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 Notification is
available  for download on the ESMA’s  website at
https://www.esma.europa.eu/policy-activities/securitisation/simple-
transparent-and-standardised-sts-securitisation. The Originator has used
the service of Prime Collateralised Securities (PCS) EU SAS (“PCS”), as
a verification agent authorised 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 (the “STS Verification”) and to prepare verification of
compliance of the Notes with the relevant provisions of article 243of the
CRR (together with the STS Verification, the “STS Assessments”). It is
expected that the STS Assessments prepared by PCS will be available on
the PCS website (https://www.pcsmarket.org/sts-verification-
transactions/) together with a detailed explanation of its scope at
https://www.pcsmarket.org/disclaimer. For 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 is entitled to update the list should the
Securitisation be no longer considered to be STS-compliant following a
decision of the competent Authority or a notification by the Originator.
The investors should verify the current status of the Securitisation on
ESMA’s website from time to time. No assurance can be provided that
the Securitisation does or continues to qualify as an STS-
securitisation under the EU Securitisation Regulation at any point in
time in the future. None of the Issuer, the Originator, 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 for the Securitisation to qualify as an STS-
securitisation under the EU Securitisation Regulation at any point in time
in the future.

The transaction described herein is not structured to comply with the U.S.
Risk Retention Rules, and no party to the transaction intends to retain at
least 5 per cent. of the credit risk of the securitized assets for purposes of
compliance with the U.S. Risk Retention Rules. See “The Originator
intends to rely on an exemption from the U.S. Risk Retention Rules”.
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Proceeds of the issue of the
Notes

Issue Price

Form and Denominations

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

Status and Subordination

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

The Senior Notes,the Mezzanine Notes and the Junior Notes will be
issued at par.

The Notes will be issued in denominations of Euro 100,000 and in
integral multiples of Euro 1,000 in excess thereof.

The Senior Notes, the Mezzanine Notes and the Junior Notes are issued
in bearer and dematerialized form and will be evidenced by, and title
thereto will be transferable by means of, book-entries in accordance with
(i) article 83-bis and following of the Legislative Decree no. 58 of 24
February 1998 and (ii) the Joint Resolution, each as amended and
supplemented from time to time.

The Notes will be held by Monte Titoli on behalf of the Noteholders until
redemption or cancellation thereof for the account of the relevant Monte
Titoli Account Holder. No physical document of title will be issued in
respect of the Notes. Monte Titoli shall act as depository for Clearstream
and Euroclear in accordance with article 83-bis of the Legislative Decree
no. 58 of 24 February 1998, through the authorised institutions listed in
article 83-quarter of the Legislative Decree no. 58 of 24 February 1998.

“Joint Resolution” means the resolution of 13 August, 2018 jointly
issued by CONSOB and Bank of Italy, as amended and supplemented
from time to time.

The Class A Notes are intended to be held in a manner which would
allow Euro-system eligibility pursuant to and for the purposes of the
Guideline (EU) 2015/510 of the European Central Bank of 19 December
2014 (the “Guideline”). This means that the Class A Notes are intended
upon issue to be held in dematerialized form, settled and evidenced as
book entries with Monte Titoli S.p.A. (“Monte Titoli”) - acting as
depository for Euroclear and Clearstream - that constitutes a securities
settlement system (“SSS”) which has been positively assessed as eligible
pursuant to the Eurosystem User Assesment Framework. However, this
does not necessarily mean that the Class A Notes will be recognised as
eligible collateral for the purposes of the Guideline by the Euro-system
either upon issue or at any or all times during their life. Such recognition
will depend upon satisfaction of all the Euro-system eligibility criteria
provided for by the Guideline. It is expected that the Mezzanine Notes
and the Junior Notes will not satisfy the Euro-system eligibility criteria
provided for by the Guideline.

The Notes of each Class will rank pari passu without any preference or
priority among themselves for all purposes. The obligations of the Issuer
to each Noteholder as well as to each of the Other Issuer Creditors (as
defined below) will be limited recourse obligations of the Issuer. Each
Noteholder and Other Issuer Creditor will have a claim against the Issuer
only to the extent of the Issuer Available Funds.

“Other Issuer Creditors” means the Issuer Creditors other than the
Noteholders and “Other Issuer Creditor” means each of them.

Save as indicated below and provided in the Conditions, the Notes of
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each Class will rank pari passu without preference or priority among
themselves.

In respect of the obligations of the Issuer to pay interest on the Notes
prior to the service of a Trigger Notice (see below) and prior to the
redemption of the Notes pursuant to Condition 7.1 (Final Redemption),
Condition 7.3 (Optional Redemption of the Notes) or Condition 7.4
(Redemption for Taxation) (see below):

(i) the Class A Notes will rank pari passu and without any preference or
priority among themselves and in priority to the Mezzanine Notes and to
the Junior Notes;

(ii) the Class B Notes will rank pari passu and without any preference or
priority among themselves and in priority to the Junior Notes but
subordinated to the Class A Notes; and

(iii) the Class M Notes will rank pari passu and without any preference
or priority among themselves and subordinated to the Class A Notes and
the Mezzanine Notes.

In respect of the obligations of the Issuer to repay principal on the Notes
prior to the service of a Trigger Notice (see below) and prior to the
redemption of the Notes pursuant to Condition 7.1 (Final Redemption),
Condition 7.3 (Optional Redemption of the Notes) or Condition 7.4
(Redemption for Taxation) (see below):

(i) the Class A Notes will rank pari passu and without any preference or
priority among themselves and in priority to the Mezzanine Notes and to
the Junior Notes;

(ii) the Class B Notes will rank pari passu and without any preference or
priority among themselves and in priority to the Junior Notes but
subordinated to the Class A Notes; and

(iii) the Class M Notes will rank pari passu and without any preference
or priority among themselves and subordinated to the Class A Notes and
the Mezzanine Notes.

In respect of the obligations of the Issuer to (i) pay interest on the Notes
and (ii) repay principal on the Notes following the service of a Trigger
Notice (see below) or upon redemption of the Notes pursuant to
Condition 7.1 (Final Redemption), Condition 7.3 (Optional Redemption
of the Notes) or Condition 7.4 (Redemption for Taxation):

(i) the Class A Notes will rank pari passu and without any preference or
priority among themselves and in priority to the Mezzanine Notes and to
the Junior Notes;

(ii) the Class B Notes will rank pari passu and without any preference or
priority among themselves and in priority to the Junior Notes but
subordinated to the Class A Notes;

(iii) the Class M Notes will rank pari passu and without any preference
or priority among themselves and subordinated to the Class A Notes and
the Mezzanine Notes.
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Selling restrictions

Interest on the Senior Notes

Interest on the Mezzanine
Notes

Interest on the Junior Notes

Amortising Period

There are restrictions on the sale of the Notes and on the distribution of
information in respect thereof. See “Subscription and Sale”.

The Senior Notes will bear interest on their Notes Principal Amount
Outstanding from (and including) the Issue Date until the Final Maturity
Date (as defined in Condition 7.1. (Redemption, Purchase and
Cancellation), at a fixed rate equal to 0.77% per annum.

Interest on the Senior Notes will be payable in Euro monthly in arrears
on the 27" day of each calendar month in each year (provided that, if any
such day is not a Business Day, the interest on such Notes will be payable
on the next following Business Day) (each a “Payment Date”), starting
from 27 July, 2020 (the “First Payment Date”). In respect of the Notes,
the period from (and including) the Issue Date to (but excluding) the First
Payment Date is referred to as the “Initial Interest Period”.

“Notes Principal Amount Outstanding” means, on any date:

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

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

The Class B Notes will bear a base interest which will accrue on their
Notes Principal Amount Outstanding from (and including) the Issue Date
until final redemption, equal to 1.23% per annum (the “Class B Notes
Rate of Interest”).

Interest on the Class B Notes will be payable in Euro monthly in arrears
on each Payment Date starting from the First Payment Date.

The Class M Notes will bear: (i) a base interest which will accrue on
their Notes Principal Amount Outstanding from (and including) the Issue
Date until final redemption, equal to 3.00% per annum (the “Class M
Notes Rate of Interest”); and (ii) an amount calculated and determined
by the Calculation Agent on or about each Calculation Date equal to (a)
any residual amounts available after all payments due under items (i) to
(xvi) of the Pre-Acceleration Interest Priority of Payments have been
made in full; (b) any residual amounts available after all payments due
under items (i) to (vii) of the Pre-Acceleration Principal Priority of
Payments have been made in full; or (c) any residual amounts available
after all payments due under items (i) to (xiii) of the Post-Acceleration
Priority of Payments have been made in full (the “Class M Notes
Additional Interest”).

Interest on the Class M Notes will be payable in Euro monthly in arrears
on each Payment Date starting from the First Payment Date.

Interest in respect of any Interest Period or any other period will be
calculated on the basis of the actual number of days elapsed and a 360
day year.

Means, the period starting from the Initial Amortising Date and ending
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Initial Amortising Date

Withholding Tax on the Notes

Mandatory Redemption of the
Notes

Mandatory Redemption
following the delivery of a
Trigger Notice

on (and including) the earlier of:
(i)  the Final Maturity Date; and
(i)  the date on which the Notes are fully redeemed or cancelled.

Means the earlier of (i) the Payment Date (included) falling in 27
December, 2021; or (ii) the first Payment Date falling after the delivery
of an Early Termination Notice.

As of the date of this Prospectus, payments of interest and other proceeds
under the Notes may, in certain circumstances, be subject to withholding
or deduction for or on account of Italian substitutive tax, in accordance
with Decree No. 239 (any such deduction, a "Decree 239 Deduction™).
Upon the occurrence of any withholding or deduction for or on account
of Tax from any payments under the Notes, neither the Issuer nor any
other person shall have any obligation to pay any additional amount(s) to
any holder of the Notes.

See “Taxation in the Republic of Italy”, below.

Provided that no Trigger Notice has been delivered to the Issuer, the
Notes will be subject to mandatory redemption, as provided in Condition
7.2 (Mandatory Redemption), in full or in part on the Initial Amortising
Date and on each Payment Date thereafter if and to the extent there are
sufficient Principal Available Funds which may be applied for repayment
of principal on the Notes of each relevant Class in accordance with the
provision of Condition 5.1.2 (Pre-Acceleration Principal Priority of
Payments).

The principal amount redeemable in respect of each Note (the “Principal
Payment”) shall be a pro rata share of the aggregate amount determined
in accordance with the provisions of Condition 7.2 (Mandatory
Redemption) to be available for redemption of the Notes of the same
Class on such date, calculated by reference to the ratio borne by the then
Notes Principal Amount Outstanding of such Note to the then Notes
Principal Amount Outstanding of all the Notes of the same Class
(rounded down to the nearest cent), provided always that no such
Principal Payment may exceed the Notes Principal Amount Outstanding
of the relevant Note.

Upon delivery of a Trigger Notice (other than a Trigger Notice which is
caused by the occurrence of an Insolvency Event), the Notes will be
subject to mandatory redemption, as provided in Condition 7.2
(Mandatory Redemption) in full or in part on each Payment Date if and to
the extent that there are sufficient Issuer Available Funds which may be
applied for repayment of principal on the Notes of each relevant Class in
accordance with the provisions of Condition 5.2 (Post-Acceleration
Priority of Payments).

Following delivery of a Trigger Notice which is due to the occurrence of
an Insolvency Event, the lIssuer, to the extent that it has sufficient
available funds which may be applied for repayment of principal on the
Notes of each relevant Class in accordance with the provision of
Condition 5.2 (Post-Acceleration Priority of Payments), shall on the
immediately following Business Day redeem the Notes then outstanding
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Optional Redemption of the
Notes

in full (or in part pro rata).

The principal amount redeemable in respect of each Note (the “Principal
Payment”) shall be a pro rata share of the aggregate amount determined
in accordance with the provisions of Condition 7.2 (Mandatory
Redemption) to be available for redemption of the Notes of the same
Class on such date, calculated by reference to the ratio borne by the then
Notes Principal Amount Outstanding of such Note to the then Notes
Principal Amount Outstanding of all the Notes of the same Class
(rounded down to the nearest cent), provided always that no such
Principal Payment may exceed the Notes Principal Amount Outstanding
of the relevant Note.

Unless previously redeemed in full, on any Payment Date starting from
the date on which the Principal Amount Outstanding of all the
Receivables comprised in the Portfolios is equal or lesser than 10% of the
Initial Outstanding Principal Amount of the Portfolios, the Issuer may, at
its option, redeem all but not some only of the Senior Notes and the
Mezzanine Notes outstanding under the Securitisation and redeem also in
part the Junior Notes outstanding under the Securitisation at their Notes
Principal Amount Outstanding together with all accrued but unpaid
interest, provided that no Trigger Notice has been delivered to the Issuer
and no Early Termination Event as set out under items (d), (¢) and (f) of
the definition of Early Termination Event has occurred in relation to
Agos.

This option may only be exercised provided that the Issuer has (i)
received a notice from Agos pursuant to which Agos has notified its
intention to exercise its purchase option pursuant to article 16 of the
Master Transfer Agreement (subject to the conditions listed therein) (ii)
given not more than 60 (sixty) and not less than 30 (thirty) days’ prior
written notice to the Representative of the Noteholders (the “Clean-up
Notice™) and (iii) has produced a certificate duly signed by the sole
director of the Issuer to the effect that it will have the necessary funds
(not subject to the interests of any person) on such Payment Date to
discharge at least all of its outstanding liabilities in respect of the Senior
Notes and the Mezzanine Notes and any amount required to be paid in
priority thereto, or pari passu therewith in accordance with the Post-
Acceleration Priority of Payments. The Issuer shall notify the exercise of
such option to the Rating Agencies.

On the relevant Payment Date, upon the conditions referred to under
article 16 of the Master Transfer Agreement, Agos will have the right to
purchase the Portfolios at a purchase price equal to the market value of
the Receivables as determined by a third party independent arbitrator
which, together with the Issuer Available Funds as determined on the
Calculation Date immediately preceding the relevant Payment Date, shall
be sufficient to provide the Issuer with the funds, not subject to the
interests of any other person, necessary in order to discharge at least all
of its outstanding liabilities in respect of the Senior Notes and the
Mezzanine Notes and any amount required to be paid in priority thereto,
or pari passu therewith, in accordance with the Post-Acceleration
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Redemption for Tax Reasons

Final Maturity Date

Cancellation Date

Segregation of Issuer's Rights

Priority of Payments.

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

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

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

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

and the Issuer provides the Representative of the Noteholders and the
Joint Arrangers with a certificate signed by the sole director of the Issuer
to the effect that the Issuer will have the necessary funds, not subject to
the interest of any other person, to discharge at least all of its outstanding
liabilities in respect of the Senior Notes and the Mezzanine Notes and
any amounts required to be paid in priority thereto or pari passu
therewith, in accordance with the Post-Acceleration Priority of Payments,
then the Issuer may;, at its option, redeem on the next succeeding Payment
Date the Senior Notes and the Mezzanine Notes (in whole but not in part)
and the Junior Notes (in whole or in part) at their Notes Principal Amount
Outstanding together with accrued but unpaid interest up to (and
including) the relevant Payment Date, having given not more than 60
(sixty) nor less than 30 (thirty ) days’ notice (the “Redemption for
Taxation Notice”) to the Representative of the Noteholders in writing
and to the Noteholders in accordance with Condition 14 (Notices). The
Issuer shall notify the exercise of such option to the Rating Agencies.

In order to redeem the Notes the Issuer will use the funds deriving from
the sale of the Portfolios in accordance with the Intercreditor Agreement.

Unless previously redeemed in full or cancelled in accordance with the
Conditions, the Notes are due to be repaid in full at their Notes Principal
Amount Outstanding on the Payment Date falling in October 2045 (the
“Final Maturity Date”).

The Notes will be cancelled on the date (the “Cancellation Date”) which
is the earlier of:

(i) the date falling 1 year after the 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 the
Securitisation Law, pursuant to which the Portfolios and the Issuer's
Rights (as defined in the Glossary of Terms) are segregated by operation
of law from the Issuer's other assets. Both before and after a winding-up
of the Issuer, amounts deriving from the Portfolios and the Issuer's Rights
will be exclusively available for the purpose of satisfying the obligations
of the Issuer to the Noteholders and the Other Issuer Creditors and to any
other creditors of the Issuer in respect of any costs, fees and expenses in
relation to the Securitisation. The Portfolios and the Issuer's Rights may
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Trigger Events

not be seized or attached in any form by creditors of the Issuer other than
the Noteholders and the Other Issuer Creditors, until full discharge by the
Issuer of its payment obligations under the Notes or until the
Cancellation Date. Pursuant to the terms of the Intercreditor Agreement,
the Issuer has empowered the Representative of the Noteholders,
following the delivery of a Trigger Notice, to exercise all the Issuer's
Rights, powers and discretion under the Transaction Documents and to
take such actions in the name and on behalf of the Issuer as the
Representative of the Noteholders may deem necessary to protect the
interests of the Issuer, the Noteholders and the Other Issuer Creditors in
respect of the Portfolios and the Issuer's Rights. Italian law governs the
delegation of such powers.

If any of the following events (each of such events a “Trigger Event”)
occurs:

(i) Non-payment

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

(b) on the Final Maturity Date, the Notes Principal Amount Outstanding
of the then outstanding Notes is not redeemed in full;

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

(ii) Breach of other obligations

the Issuer is in breach of any of its obligations, representations or
warranties under or in respect of the Notes or any of the Transaction
Documents to which it is a party (other than the payment obligations
under paragraph (i) above) and (except where, in the sole opinion of the
Representative of the Noteholders, such breach is not capable of remedy
in which case no notice will be required) such breach remains
unremedied for 30 (thirty) days after the Representative of the
Noteholders has given written notice thereof to the Issuer, certifying that
such default is, in its opinion, materially prejudicial to the interests of the
Noteholders and requiring the same to be remedied; or

(iii) Insolvency of the Issuer

an administrator, administrative receiver or liquidator of the Issuer is
appointed over or in respect of the whole or any part of the undertaking,
assets and/or revenues of the Issuer or the Issuer becomes subject to any
bankruptcy, liquidation, administration, insolvency, composition,
reorganisation (among which, without limitation, *fallimento”,
“concordato preventivo” and “accordi di ristrutturazione dei debiti”
within the meaning ascribed to those expressions by the laws of the
Republic of Italy) or similar proceedings (or application is filed for the
commencement of any such proceedings) or an encumbrancer takes
possession of the whole or any substantial part of the undertaking or
assets of the Issuer; or

proceedings are initiated against the Issuer under any applicable
bankruptcy, liquidation, administration, insolvency, composition,
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Early Termination Events

reorganisation or similar laws and proceedings are not, in the opinion of
the Representative of the Noteholders, being disputed in good faith; or

(iv) Winding-up etc.

an order is made or an effective resolution is passed (in any respect
deemed by the Representative of the Noteholders to be material and
incapable of being remedied) for the winding up, liquidation or
dissolution of the Issuer except a winding up for the purposes of or
pursuant to an amalgamation or reconstruction, the terms of which have
been previously approved in writing by the Representative of the
Noteholders (by giving notice also to the Rating Agencies) or by an
extraordinary resolution of the Noteholders pursuant to the Rules of the
Organisation of the Noteholders; or

(v) Unlawfulness

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

then the Representative of the Noteholders:

(a) inthe case of a Trigger Event under item (i), (ii) or (v) above shall,
if so directed by an Extraordinary Resolution of the holders of the
Most Senior Class of Notes then outstanding; and

(b) inthe case of a Trigger Event under items (iii) or (iv) above, shall;

give written notice (a “Trigger Notice”) to the Issuer, with copy to the
Originator, the Servicer, the Calculation Agent, the Securitisation
Administrator and the Rating Agencies following which all payments of
principal, interest, Class M Notes Additional Interest and other amounts
due in respect of the Notes shall be made in accordance with the
provisions of Condition 5.2 (Post-Acceleration Priority of Payments).

Upon delivery of such Trigger Notice, no amount of cash shall be trapped
in the Issuer beyond 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 the Post-Acceleration Priority of
Payments and pursuant to the terms of the Transaction Documents, as
required by article 21, paragraph 4, letter a of the EU Securitisation
Regulation and the EBA Guidelines on STS Criteria.

In addition, 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 Portfolios if certain
conditions are satisfied. However, no provisions in the Conditions require
the automatic liquidation of the Portfolios pursuant to article 21,
paragraph 4, letter d of the EU Securitisation Regulation and the EBA
Guidelines on STS Criteria.

If any of the following events occurs (each an “Early Termination
Event”):

a) delivery of a Trigger Notice by the Representative of the
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b)

d)

€)

Noteholders or delivery by the Issuer of a Redemption for
Taxation Notice (as the case may be); or

Agos is in material breach of its obligations under the Master
Transfer Agreement, Warranty and Indemnity Agreement, the
Servicing Agreement or any other Transaction Document to
which Agos is a party and, in the justified opinion of the
Representative of the Noteholders, (i) such breach is materially
prejudicial to the interests of the holders of the Most Senior Class
of Notes, and (ii) (except where, in the opinion of the
Representative of the Noteholders, such breach is not capable of
remedy) such breach remains unremedied for 10 (ten) calendar
days (or 7 (seven) calendar days where the breach relates to an
undertaking to pay an amount of money) after the Representative
of the Noteholders has given written notice thereof to Agos,
requiring the same to be remedied. It is understood that Agos
shall not assign Subsequent Receivables to the Issuer following
the service of the written notice above mentioned by the
Representative of the Noteholders (to the extent the relevant
default is not remedied according to the above); or

any of the representations and warranties given by Agos under
the Master Transfer Agreement, the Servicing Agreement or the
Warranty and Indemnity Agreement is breached, or is untrue,
incomplete or inaccurate and in the justified opinion of the
Representative of the Noteholders, (i) such breach (or, as the case
may be, such untruthfulness, incompleteness or inaccuracy) is
materially prejudicial to the interests of the Senior Noteholders,
and (ii) (except where, in the opinion of the Representative of the
Noteholders, such breach is not capable of remedy, in which case
no notice will be required), such situation remains unremedied
for 10 (ten) days after the Representative of the Noteholders has
given written notice thereof to Agos, requiring the same to be
remedied; or

Agos or any third party Servicer is declared insolvent or becomes
subject to bankruptcy proceedings; a liquidator or administrative
receiver is appointed or a resolution is passed for such
appointment; a resolution is passed by Agos or by the relevant
third party Servicer for the commencement of any of such
proceedings or the whole or any substantial part of Agos’s assets
are subject to enforcement proceedings; or

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 maturity dates 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 any court grants a
moratorium for the fulfilment of its debts or the enforcement of
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f)

9)

h)

)

K)

m)

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 effect on Agos’s
financial or third party Servicer’s conditions; or

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
reconstruction not related to the events specified under paragraph
(d) and (e) above; or

the validity or effectiveness of any Transaction Document is
challenged before any judicial, arbitration or administrative
authority on the basis of arguments which, in the justified
opinion of the Representative of the Noteholders based on a legal
opinion issued in favour of the Representative of the Noteholders
and Agos (to be disclosed also to the Rating Agencies) by a
primary law firm within 30 (thirty) Business Days from the date
on which the validity or effectiveness of any Transaction
Document has been challenged, are grounded, where any such
challenge is or may be, in the justified opinion of the
Representative of the Noteholders, materially prejudicial to the
interests of the Noteholders; or

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

on any Calculation Date, the Delinquent Ratio exceeds the
Delinquent Relevant Threshold; or

on any Payment Date the Cash Reserve Account is not credited
with an amount equal at least to the amount credited thereon on
the immediately preceding Payment Date; or

on any Calculation Date, the Default Ratio exceeds the Default
Relevant Threshold;

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 Valuation Date; or

Agos has not exercised the Sale Option for 3 (three) consecutive
Optional Purchase Dates, unless such event occurred for reasons
related to the Covid-19 health emergency,

then, the Representative of the Noteholders shall serve a notice (the
“Early Termination Notice™) to the Issuer (with copy to the Originator,
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the Servicer, the Securitisation Administrator the Calculation Agent, the
Joint Arrangers and the Rating Agencies in accordance with the
Condition 11 (Trigger Events and Early Termination Events). The Early
Termination Notice shall be in writing but may otherwise take any form
deemed to be most appropriate by the Representative of the Noteholders
(e.q., letter, facsimile, e-mail and a registered letter is not required) and
shall be deemed to have been duly delivered on the day it is received by
the Issuer. It is understood that the delivery of a Trigger Notice or a
Redemption for Taxation Notice in accordance with the Conditions will
constitute an Early Termination Event without any other notice by the
Representative of the Noteholders or the Issuer, as the case may be, being
required.

Upon service of an Early Termination Notice no more purchases of
Receivables shall take place under the Master Transfer Agreement and,
where the Early Termination Event consists of the delivery of a Trigger
Notice, the Notes shall become repayable in accordance with Condition
5.2.

“Default Ratio” means the ratio between:

(a) the Principal Amount Outstanding (as calculated on the date on which
such Receivables become a Defaulted Receivables) of the Receivables
which have become Defaulted Receivables for the first time during the
Reference Period immediately preceding such Calculation Date; and

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

“Default Relevant Threshold” means 0.90%.
“Delinquent Relevant Threshold” means 3.50%.
“Delinquent Ratio” means the ratio between:

(a) the Principal Amount Outstanding of the Receivables which are
Delinquent Receivables having 2 or more Late Instalments, at the end of
the Reference Period immediately preceding such Calculation Date; and

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

“Calculation Date” means, during the Purchase Period, 11.00 a.m.
(Milan time) of the date which falls 11 Business Days prior to any
Payment Date and, once the Purchase Period is expired, 11.00 a.m.
(Milan time) of the date which falls 6 Business Days prior to each
Payment Date.

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

“Confirmation Date” means, during the Purchase Period, 3.00 p.m.
(Milan time) of the date which falls 10 Business Days prior to each
Payment Date.

“Cut-Off Date” means 11:59 p.m. (Milan time) of the last day of each
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Issuer Available Funds

calendar month, provided that the first Cut-Off Date is the First Valuation
Date.

“Report Date” means, during the Purchase Period, 1.00 p.m. (Milan
time) of the date which falls 13 Business Days prior to each Payment
Date and, once the Purchase Period has expired, 1.00 p.m. (Milan time)
of the date which falls 8 Business Days prior to each Payment Date.

“Receivables Eligible Outstanding Amount” means, on each date and
in relation to all the Receivables which are not Defaulted Receivables,
the aggregate of all the Principal Components of such Receivables as of
the Cut-Off Date immediately preceding such date, plus any unpaid
Accrual of Interest due by the relevant Debtor from (but excluding) the
Cut-Off Date immediately preceding such date.

“Defaulted Receivables” means, with reference to a date, the
Receivables which on the Cut-Off Date preceding such date (i) have at
least 9 Late Instalments or (ii) in relation to which judicial proceedings
have been commenced for the purpose of recovering the relevant
amounts due or (iii) in relation to which Agos, in its capacity as Servicer
(a) has exercised its right to terminate the relevant Consumer Loan
Agreement or (b) has declared that the Debtor has lost the benefit of the
term (“decaduto dal beneficio del termine”) or (c) has sent to the Debtor
a notice communicating to him that in case of failure by the Debtor to
pay the amounts due within the time limit specified therein, Agos may
declare that the Debtor has lost the benefit of the term (“decaduto dal
beneficio del termine”). A Receivable will be considered a Defaulted
Receivable as of the occurrence of the first of the events described in the
above points (i), (ii), and (iii). The Receivables classified as Defaulted
Receivables at any date shall be considered as Defaulted Receivables at
any following date.

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

“Delinquent Receivables” means , at any date, the Receivables (other
than the Defaulted Receivables) which on the Cut-Off Date preceding
such date have at least 1 Late Instalment.

“Issuer Available Funds” means, in respect of each Payment Date, the
aggregate of the Interest Available Funds and the Principal Available
Funds.

“Interest Available Funds” means, in respect of each Payment Date, the
aggregate (without double counting) of:

(a) the interest accrued on the Issuer Accounts (other than, the
Securities Account (if any), the Expenses Account and the
Capital Account) as well as any amount of interest, premium or
other profit derived from the Eligible Investments realised during
the Reference Period immediately preceding such Payment Date,
and constituting clear funds on such Payment Date;
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(b)

(©)

(d)

(€)

()

(9)

(h)

(i)

the Collections of Interest and the Collections of Fees received
during the Reference Period immediately preceding such
Payment Date;

any amount allocated on such Payment Date under item (i) and
item (vi) of the Pre-Acceleration Principal Priority of Payments;

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

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

the positive difference, only in relation to Receivables which are
not Defaulted Receivables as at the Cut-Off Date immediately
preceding the date on which the Positive Price Adjustment is due
and payable, if any, between (i) the Positive Price Adjustment
paid by the Originator to the Issuer during the Reference Period
immediately preceding such Cut-Off Date and (ii) the Principal
Amount Outstanding of the relevant Receivables as determined
on the date on which the Positive Price Adjustment has become
due and payable;

the Positive Price Adjustment paid by the Originator for the
repurchase of such Receivables which are Defaulted Receivables
as at the Cut-Off Date immediately preceding the date on which
the Positive Price Adjustment is due and payable;

the positive balance, as at the Calculation Date immediately
preceding such Payment Date, of the Cash Reserve Account
(without taking into account any interest accrued thereon as well
as any amount of interest, premium or other profit derived from
the Eligible Investments made using funds standing to the credit
of the Cash Reserve Account) up to an amount equal to the Cash
Reserve Required Amount relating to such Payment Date,
provided that the Rated Notes have not been fully redeemed nor
cancelled;

on each Payment Date, the positive balance on the Calculation

Date immediately preceding such Payment Date of the Payment

Interruption Risk Reserve Account (without taking into account

any interest accrued thereon as well as any amount of interest,
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1)

(k)

V)

premium or other profit derived from the Eligible Investments
made using funds standing to the credit of the Payment
Interruption Risk Reserve Account), provided that the Rated
Notes have not been fully redeemed nor cancelled;

on each Payment Date, the positive balance on the Calculation
Date immediately preceding such Payment Date of the Rata
Posticipata Cash Reserve Account (without taking into account
any interest accrued thereon as well as any amount of interest,
premium or other profit derived from the Eligible Investments
made using funds standing to the credit of the Rata Posticipata
Cash Reserve Account), provided that the Rated Notes have not
been fully redeemed nor cancelled;

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

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

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

(@)

(b)

(©)

(d)

the Collections of Principal received during the immediately
preceding Reference Period in relation to such Payment Date
(including all amounts on account of principal deriving from the
Eligible Investments made using funds standing to the credit of
the Collection Account, to the extent realised during the
Reference Period immediately preceding such Payment Date, and
constituting clear funds on such Payment Date);

the portion of any Positive Price Adjustment corresponding to
the Principal Amount Outstanding of the relevant Receivables
(which are not Defaulted Receivables as at the Cut-Off Date
immediately preceding the date on which the Positive Price
Adjustment is due and payable) paid by the Originator to the
Issuer during the immediately preceding Reference Period in
relation to such Payment Date;

the purchase price paid by the Originator during the immediately
preceding Reference Period for the repurchase of Receivables
(other than Defaulted Receivables) in the cases specified under
article 17 of the Master Transfer Agreement;

any amount paid by Agos to the Issuer pursuant to (i) article 4 of
the Warranty and Indemnity Agreement during the immediately
preceding Reference Period and (ii) article 3.4 and article 7.4 of

57



the Master Transfer Agreement during the immediately
preceding Reference Period;

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

(f) any amount credited to the Defaulted Account out of the Interest
Available Funds on such Payment Date;

(g) any amount allocated under item (iii)(b) of the Pre-Acceleration
Principal Priority of Payments on any preceding Payment Date;

(h) on each Payment Date during the Amortising Period up to (but
excluding) the Payment Date on which the Rated Notes will be
redeemed in full or cancelled, the difference (if positive) between
the balance of the Cash Reserve Account (prior to making
payments due on such Payment Date) and the Cash Reserve
Required Amount relating to such Payment Date;

(i) on the Payment Date on which the Rated Notes will be redeemed
in full (taking into account also all the principal repayments
made on such Payment Date) or cancelled, any amount credited
to the Cash Reserve Account but not in excess of the amounts
credited on the Issue Date on such account;

(1) on the Payment Date on which the Rated Notes will be redeemed
in full (taking into account also all the principal repayments
made on such Payment Date) or cancelled, any amount credited
to the Rata Posticipata Cash Reserve Account; and

(k) on the Payment Date on which the Rated Notes will be redeemed
in full (taking into account also all the principal repayments
made on such Payment Date) or cancelled, any amount credited
on the Payment Interruption Risk Reserve Account.

“Eligible Investments” means:

(A) any Euro denominated and unsubordinated certificate of deposit or
Euro denominated and unsubordinated dematerialised debt
financial instrument that:

(i) guarantees the restitution of the invested capital; and
(ii) are rated at least:
(A) with reference to Fitch,

Maximum maturity (30 days): Rating “F1” (short term) or
“A” (long-term);

and

58



(B) with reference to DBRS,

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

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

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

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

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

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

(B) Euro denominated bank 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 (ii) credit- linked
notes, swaps or other derivatives instruments or synthetic securities.

“Recoveries” means any Collection received or recovered in relation to a
Defaulted Receivable (including the purchase price received by the Issuer
in respect of a Defaulted Receivable pursuant to article 5.2 of the
Servicing Agreement).

“Flexible Receivables” means the Receivables arising from the
Consumer Loan Agreements pursuant to which Agos has granted to the
relevant Debtor the option to postpone the payments of the Instalments
for not more than 5 (five) times during the life of the relevant Consumer
Loan, in accordance with all the provisions of the schedule H, part (B) of
the Master Transfer Agreement (Termini per la modifica dei Piani di
Ammortamento).

“Reference Period” means, (i) during the Purchase Period, the period of
time comprised between the two Cut- Off Dates (excluding the first but
including the second) immediately preceding each Purchase Date; (ii)
with reference to each date falling after the Purchase Period, the period of
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Pre-Acceleration Priority of
Payments

time comprised between two consecutive Cut-off Dates (excluding the
first but including the second) immediately preceding such date.

On each Payment Date prior to the delivery of a Trigger Notice or to the
redemption of the Notes pursuant to Condition 7.1 (Final Redemption),
Condition 7.3 (Optional Redemption of the Notes) or Condition 7.4
(Redemption for Taxation), the Issuer shall procure that the Interest
Available Funds are applied in making the following payments in the
following order of priority (in each case only if and to the extent that
payments of a higher priority have been made in full and provided that
any arrear in the payment of any item shall be paid in priority to any new
payment due on such Payment Date in respect of the same item):

In respect of the Interest Available Funds

(i) (a) to pay, pari passu and pro rata according to the respective
amounts thereof, any Expenses due and payable on such Payment
Date by the Issuer (to the extent that the amounts standing to the
credit of the Expenses Account have been insufficient to pay such
Expenses during the immediately preceding Interest Period); and
(b) to credit to the Expenses Account an amount necessary to bring
the balance of the Expenses Account (without taking into account
any interest accrued thereon) up to (but not exceeding) the
Retention Amount;

(i)  to pay to the Servicer the Interest Component and the Expenses
Component of any amount due and payable on such Payment Date
to the Servicer pursuant to article 4.2.3, last paragraph, of the
Servicing Agreement;

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

(iv) to pay, pari passu and pro rata according to the respective
amounts thereof, any fees, costs, expenses and other amounts due
and payable on such Payment Date to the Calculation Agent, the
Cash Manager, the Account Bank, the Depository Bank (to the
extent appointed), the Principal Paying Agent, the Corporate
Servicer, the Stichting Corporate Services Provider, the Back-Up
Servicer Facilitator, the Back-Up Servicer (to the extent
appointed) and the Securitisation Administrator;

(v) to pay any amount due and payable on such Payment Date to the
Servicer under the Servicing Agreement (other than amounts paid
under (ii) above);

(vi) to pay pari passu and pro rata all amounts due and payable on
such Payment Date in respect of interest on the Class A Notes;

(vii) to pay pari passu and pro rata all amounts due and payable on
such Payment Date in respect of interest on the Class B Notes;
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(viii) if the Notes Outstanding Principal Amount of the Rated Notes has

(ix)

)

(xi)

(xii)

not been redeemed in full (also taking into account the amounts in
principal paid under the Principal Available Funds on such
Payment Date) to credit the Payment Interruption Risk Reserve
Account up to the Payment Interruption Risk Reserve Required
Amount (without taking into account the interest accrued thereon
as well as any amount of interest, premium or other profit derived
from the Eligible Investments made using funds standing to the
credit of the Payment Interruption Risk Reserve Account);

if the Notes Outstanding Principal Amount of the Rated Notes has
not been redeemed in full (also taking into account the amounts in
principal paid out of the Principal Available Funds on such
Payment Date), to credit to the Defaulted Account the Principal
Amount Outstanding (determined as of the date on which the
Receivables have become Defaulted Receivables) of the
Receivables which have become Defaulted Receivables (A) for
the first time during the Reference Period immediately preceding
such Payment Date, or (B) during previous Reference Periods but
which have not been already credited to the Defaulted Account on
any preceding Payment Date under this item (ix), due to the
shortfall of the Interest Available Funds available at such Payment
Date;

to credit to the Defaulted Account, all the amounts debited out of
the Principal Available Funds as Defaulted Interest Amount under
item (i) of the Pre-Acceleration Principal Priority of Payments
until (and including) such Payment Date and not already credited
to the Defaulted Account on a preceding Payment Date under this
item (X);

if the Notes Principal Amount Outstanding of the Rated Notes has
not been redeemed in full (also taking into account the amounts in
principal paid under the Principal Available Funds on such
Payment Date), to credit to the Cash Reserve Account an amount
necessary to bring the balance of such account (without taking into
account the interest accrued thereon as well as any amount of
interest, premium or other profit derived from the Eligible
Investments made using funds standing to the credit thereof) up to
(but not exceeding) the Cash Reserve Required Amount;

if on the two Calculation Dates immediately preceding such
Payment Date the Principal Amount Outstanding of the Flexible
Receivables in relation to which the relevant Debtors have
exercised, during the relevant Reference Period, the contractual
option to postpone the payment of the relevant Instalments is
higher than 5% of the Principal Amount Outstanding of all the
Flexible Receivables as at the Cut-Off Date immediately
preceding each Calculation Date (in accordance to the relevant
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Servicer’s Report), to credit to the Rata Posticipata Cash Reserve
Account an amount equal to the Interest Components not collected
by the Issuer with reference to such Flexible Receivables in the
Reference Period immediately preceding such Payment Date;

(xiii) to pay any amounts due and payable on such Payment Date to the
Joint Arrangers, the Class A Subscriber and the Class B Subscriber
under clause 12 of the Senior Notes and Mezzanine Notes
Subscription Agreement;

(xiv) to pay to the Originator any amount due and payable on such
Payment Date under article 6 of the Warranty and Indemnity
Agreement;

(xv) to pay any amounts due and payable on such Payment Date to the
Junior Subscriber under clause 10 of the Junior Notes Subscription
Agreement;

(xvi) to pay pari passu and pro rata all amounts due and payable on such
Payment Date in respect of interest on the Class M Notes; and

(xvii) to pay the Class M Notes Additional Interest on the Class M
Notes.

“Expenses” means:

(a) any and all outstanding fees, costs, expenses, Taxes and other
liabilities to be paid in order to preserve the corporate existence of
the Issuer, to maintain it in good standing, to comply with
applicable legislation and to fulfil obligations to third parties
(other than the Other Issuer Creditors) incurred in the course of the
Issuer's business in relation to the Securitisation; and

(b) any and all outstanding fees, costs, expenses and Taxes required to
be paid in connection with the listing, deposit or ratings of the
Notes, or any notice to be given to the Noteholders or the other
parties to any Transaction Document.

“Expenses Component” means, with reference to each Receivable the
management fees and any other fees or expenses (other than the fees and
expenses included in the Principal Component and the Interest
Component) due as part of the relevant Instalment as from (and
including) the Financial Effective Date with reference to the Initial
Receivables and from (and including) the relevant Valuation Date with
reference to the Subsequent Receivables.

“Cash Reserve Required Amount” means:
1) at the Issue Date, Euro 5,723,370.23;

2) on each Payment Date prior to the delivery of a Trigger Notice or prior
to the redemption of the Notes pursuant to Condition 7.1 (Final
Redemption), Condition 7.3 (Optional Redemption of the Notes) or
Condition 7.4 (Redemption for Taxation):
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(i) during the Purchase Period, Euro 28,616,851.17; and
(ii) during the Amortising Period:

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

(b) the higher of (x) Euro 5,723,370.23; and (y) an amount equal to
the product of 2.5% and the Receivables Eligible Outstanding
Amount;

3) on each Payment Date following the delivery of a Trigger Notice or in
case of redemption of the Notes pursuant to Condition 7.1 (Final
Redemption), Condition 7.3 (Optional Redemption of the Notes) or
Condition 7.4 (Redemption for Taxation), 0 (zero).

“Collections” means, with reference to each Receivable and to a
Reference Period, any amounts received and/or recovered in connection
with the Receivables including, but not limited to, any amount received
whether as principal, interests and/or costs in relation to the Receivables,
and including any indemnities (i) to be paid in accordance with the Agos
Insurance Policies and the Registered Assets Insurance Policies entered
into in relation to the Receivables, and (ii) assigned to the Issuer pursuant
to and within the limits of article 10 of the Master Transfer Agreement.

“Collections of Principal” means, with reference to each Receivable and
to a Reference Period, the Collections (other than a Recovery),
effectively collected (net of the Principal Component of any Unpaid
Amount determined during such Reference Period) by the Issuer during
such Reference Period, which causes a reduction of the Principal Amount
Outstanding of such Receivable as of the end of such Reference Period
(including the Collections received as prepayment of the Receivable, the
insurance indemnities due under the Registered Assets Insurance
Policies, with reference to such Receivable and any other amount
received as principal in relation to such Receivable, including the
insurance indemnities due under the Agos Insurance Policies and the
Collections related to the Accrual of Interest and the repayment by the
relevant Debtors of the Insurance Premia paid by Agos in accordance
with the Financed Insurance Policies).

“Collections of Fees” means, with reference to each Receivable and to a
Reference Period, the aggregate of the Expenses Component and any
other fee (including those related to the prepayment of the Receivables,
and the commissions for direct debit payments and commissions for
postal giro payments, if any) effectively collected by the Issuer (net of
the Expenses Component of any Unpaid Amount) during such Reference
Period.

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

“Accrual of Interest” means, with reference to each Receivable, the
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Interest Component, pro rata temporis on the basis of a month of 30 days,
calculated, with reference to the Initial Receivables, as at the Financial
Effective Date and, with reference to the Subsequent Receivables, as at
the relevant Valuation Date and relating to the first Instalment falling due
after such Financial Effective Date or Valuation Date, as the case may be.

“Defaulted Interest Amount” means, on each Payment Date prior to the
delivery of a Trigger Notice or the redemption of the Notes pursuant to
Condition 7.1 (Final Redemption), Condition 7.3 (Optional Redemption
of the Notes) or Condition 7.4 (Redemption for Taxation), any amount
due and payable on such Payment Date out of the Interest Available
Funds under items from (i) to (vii) (other than item (ii)) of the Pre-
Acceleration Interest Priority of Payments on such Payment Date but not
paid.

“Individual Purchase Price” means the purchase price of each
Receivable, which is equal to the Principal Amount Outstanding of such
Receivable as of the relevant Purchase Date.

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

“Note Coupon” has the meaning ascribed to such term in Condition
6.3(a).

“Payment Interruption Risk Reserve Required Amount” means:
(a) atthe Issue Date, an amount equal to Euro 5,723,370.23; or

(b) prior to the delivery of a Trigger Notice: (i) on each Payment Date
falling during the Purchase Period and the Amortising Period until
(but excluding) the Payment Date on which the Rated Notes will
be redeemed in full (considering also all the principal payments
made on such Payment Date), an amount equal to Euro
5,723,370.23; or (ii) on the Payment Date on which the Rated
Notes will be redeemed in full (considering also all the principal
repayments made on such Payment Date), zero; or

(c) after the delivery of a Trigger Notice or in case of redemption of the
Notes pursuant to Condition 7.1 (Final Redemption), Condition
7.3 (Optional Redemption of the Notes) or Condition 7.4
(Redemption for taxation), zero.

“Positive Price Adjustment” means any amount to be paid by Agos to
the Issuer pursuant to article 11.3 of the Master Transfer Agreement.

“Principal Component” means, with reference to each Receivable, the
principal component of each Instalment (including the fees for the
opening of the file due by the Debtor during the life of the Consumer
Loan and the Insurance Premium) which is due pursuant to the relevant
Consumer Loan Agreement from (and including) the Financial Effective
Date with reference to the Initial Receivables and from (and including)
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the relevant Valuation Date with reference to the Subsequent
Receivables.

“Insurance Premium” means the amount that each Debtor shall pay on
a monthly basis to Agos pursuant to the relevant Consumer Loan
Agreement, in relation to the insurance premium paid by Agos to the
relevant Insurance Company under any Financed Insurance Policy.

“Retention Amount” means (i) an amount equal to Euro 145,529 on the
Issue Date and (ii) an amount equal to Euro 50,000 on each Payment
Date.

“Unpaid Amount” means, in relation to any Collection, credited by
Agos to the Collection Account in accordance with the Servicing
Agreement, the unpaid amount of such Collection on the relevant due
date, as verified by Agos, in its capacity as Servicer, following the above
mentioned crediting to the Collection Account.

In respect of the Principal Available Funds

0] to pay, up to the Defaulted Interest Amount as at such Payment
Date:

1. the aggregate amount due but unpaid out of the Interest
Available Funds under items (i), (iii), (iv) and (v) of the
Pre-Acceleration Interest Priority of Payments;

2. upon payment in full of the amounts under item (1) above, (a)
to the Class A Noteholders any amount of interest due and
payable on such Payment Date but not paid out of the
Interest Available Funds in respect of the Class A Notes
under item (vi) of the Pre-Acceleration Interest Priority of
Payments; (b) to the Class B Noteholders any amount of
interest due and payable on such Payment Date but not paid
out of the Interest Available Funds in respect of the Class B
Notes under item (vii) of the Pre-Acceleration Interest
Priority of Payments;

(i) during the Amortising Period, to pay pari passu and pro rata, all
amounts due and payable in respect of principal on the Class A
Notes up to the relevant Notes Principal Amount Outstanding as
at the Calculation Date immediately preceding such Payment
Date;

(iii)  during the Purchase Period, (a) to pay to the Originator the
Purchase Price of any Subsequent Portfolio purchased prior to
such Payment Date during the Purchase Period in accordance and
subject to the Master Transfer Agreement, up to the Maximum
Purchase Amount, provided that no Early Termination Notice has
been delivered, and (b) to credit any amount remaining after
making any payment due under paragraph (a) above to the
Collection Account;

(iv)  during the Amortising Period, if the Notes Principal Amount
Outstanding of the Class A Notes has been redeemed in full, to
pay pari passu and pro rata all amounts due and payable in
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Post-Acceleration Priority of
Payments

respect of principal on the Class B Notes up to the Notes
Principal Amount Outstanding of the Class B Notes as at the
Calculation Date immediately preceding such Payment Date;

(v) to pay to the Servicer the Principal Component of any amount
due to the Servicer pursuant to article 4.2.3, last paragraph, of the
Servicing Agreement;

(vi)  to the extent not already paid under the Pre-Acceleration Interest
Priority of Payments, to pay any amounts due and payable on
such Payment Date to the Joint Arrangers, the Class A Subscriber
and the Class B Subscriber under clause 12 of the Senior Notes
and Mezzanine Notes Subscription Agreement;

(vii)  during the Amortising Period, if the Notes Principal Amount
Outstanding of the Class A Notes and Mezzanine Notes of each
Class has been redeemed in full, to pay pari passu and pro rata
all amounts due and payable in respect of principal on the Class
M Notes (provided that on any Payment Date other than the
Cancellation Date, a principal amount of Euro 1,000 shall remain
outstanding on the Class M Notes): and

(viii) to pay the Class M Notes Additional Interest on the Class M
Notes.

On each Payment Date following the delivery of a Trigger Notice or in
case of redemption of the Notes pursuant to Condition 7.1 (Final
Redemption), Condition 7.3 (Optional Redemption of the Notes) or
Condition 7.4 (Redemption for Taxation), the Issuer shall procure that the
Issuer Available Funds are applied in making the following payments in
the following order of priority (in each case only if and to the extent that
payments of a higher priority have been made in full and provided that
any arrear in the payment of any item shall be paid in priority to any new
payment due on such Payment Date in respect of the same item):

0] (a) to pay, pari passu and pro rata according to the respective
amounts thereof, any Expenses due and payable on such Payment
Date by the Issuer (to the extent that the amounts standing to the
credit of the Expenses Account have been insufficient to pay
such Expenses during the immediately preceding Interest
Period); and (b) to credit to the Expenses Account an amount
necessary to bring the balance of the Expenses Account (without
taking into account any interest accrued thereon) up to (but not
exceeding) the Retention Amount;

(i) to pay any fees, costs, expenses and other amounts due and
payable on such Payment Date to the Representative of the
Noteholders;

(iii)  to pay, pari passu and pro rata according to the respective
amounts thereof, any fees, costs, expenses and other amounts due
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(iv)

(v)

(vi)

(vii)

(viii)

(ix)

)

(xi)

(xii)

(xiii)

(xiv)

and payable on such Payment Date to the Calculation Agent, the
Cash Manager, the Account Bank, the Depository Bank (to the
extent appointed), the Principal Paying Agent, the Corporate
Servicer, the Stichting Corporate Services Provider, the Back-Up
Servicer Facilitator, the Back-Up Servicer (to the extent
appointed) and the Securitisation Administrator;

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

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

to pay, pari passu and pro rata, all amounts due and payable in
respect of principal on the Class A Notes up to the relevant Notes
Principal Amount Outstanding as at the Calculation Date
immediately preceding such Payment Date;

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

to pay, pari passu and pro rata, all amounts due and payable in
respect of principal on the Class B Notes up to the relevant Notes
Principal Amount Outstanding as at the Calculation Date
immediately preceding such Payment Date;

if the Payment Date is also a Cancellation Date, to pay any
amount due to the Servicer pursuant to article 4.2.3 last
paragraph, of the Servicing Agreement;

to pay any amounts due and payable on such Payment Date to the
Joint Arrangers, the Class A Subscriber and the Class B
Subscriber pursuant to article 12 of the Senior Notes and
Mezzanine Notes Subscription Agreement;

to pay to the Originator any amount and payable on such
Payment Date pursuant to article 6 of the Warranty and
Indemnity Agreement;

to pay, pari passu and pro rata, all amounts due and payable in
respect of interest on the 