SUNRISE SPV Z80 S.R.L.
(incorporated with limited liability under the laws of the Republic of Italy)

Euro 793,400,000 Class A Limited Recourse Consumer Loans Backed Floating Rate Notes due October 2044
Euro 93,600,000 Class B Limited Recourse Consumer Loans Backed Fixed Rate Notes due October 2044
Euro 91,400,000 Class C Limited Recourse Consumer Loans Backed Fixed Rate Notes due October 2044
Euro 70,800,000 Class D Limited Recourse Consumer Loans Backed Fixed Rate Notes due October 2044
Euro 42,300,000 Class E Limited Recourse Consumer Loans Backed Fixed Rate Notes due October 2044
Euro 66,300,000 Class M Limited Recourse Consumer Loans Backed Fixed Rate Notes due October 2044

This prospectus (the “Prospectus”) contains information relating to the issue by Sunrise SPV Z80 S.r.1. (the “Issuer”) on 30 October, 2019, of the Euro
793,400,000 Class A Limited Recourse Consumer Loans Backed Floating Rate Notes due October 2044 (the “Class A Notes” or the “Senior Notes”),
the Euro 93,600,000 Class B Limited Recourse Consumer Loans Backed Fixed Rate Notes due October 2044 (the “Class B Notes”); the Euro
91,400,000 Class C Limited Recourse Consumer Loans Backed Fixed Rate Notes due October 2044 (the “Class C Notes™); the Euro 70,800,000 Class
D Limited Recourse Consumer Loans Backed Fixed Rate Notes due October 2044 (the “Class D Notes”); the Euro 42,300,000 Class E Limited
Recourse Consumer Loans Backed Fixed Rate Notes due October 2044 (the “Class E Notes” and, together with the Class B Notes, the Class C Notes
and the Class D Notes, the “Mezzanine Notes” and, together with the Class A Notes, the “Rated Notes”); the Euro 66,300,000 Class M Limited
Recourse Consumer Loans Backed Fixed Rate Notes due October 2044 (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. 10976980960 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. 35641.0.

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”).

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. Investors should make
their own assessment as to the suitability of investing in the Notes. Application has been made to the Luxembourg Stock Exchange for the 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 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 3 October, 2019 (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™), the initial purchase price of which 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)). 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 January, 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 floating rate equal to the higher of (A) zero; and (B) the
aggregate of One Month Euribor (as defined in the terms and conditions of the Notes (the “Conditions”)) plus 0.70% 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: (a) in respect of the Class B Notes, 0.80%
per annum (the “Class B Note Rate of Interest”); (b) in respect of the Class C Notes, 1.60% per annum (the “Class C Note Rate of Interest”), (c) in
respect of the Class D Notes, 1.80% per annum (the “Class D Note Rate of Interest”); and (d) in respect of the Class E Notes, 2.30% per annum (the
“Class E Note Rate of Interest”); in respect of the Class M Notes, 3.0% per annum (the “Class M Notes Rate of 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 (as defined below) and “AAsf” by FITCH ITALIA —
Societa Italiana per il rating S.p.A. (“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 “Asf” by Fitch. The Class C Notes are expected, on issue, to be rated, respectively, “BBB(high)(sf)” by DBRS
and “BBB+sf” by Fitch. The Class D Notes are expected, on issue, to be rated, respectively, “BBB(low)(sf)” by DBRS and “BBB-sf” by Fitch. The
Class E Notes are expected, on issue, to be rated, respectively, “BB(high)(sf)” by DBRS and “BBsf” 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
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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
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 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 (a) 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.

MiFID II 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 II”’); 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 II 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 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”). 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 has been prepared and therefore offering or selling the

Notes or otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPS Regulation.
Benchmark Regulation (Regulation (EU) 2016/1011)

Amounts payable in relation to the Class A Notes which bear a floating interest rate will be calculated by reference to the Euribor, which is provided by
the European Money Markets Institute (“EMMI”). As at the date of this Prospectus, the EMMI is included on the register of administrators and
benchmarks established and maintained by the European Securities and Markets Authority ("ESMA") pursuant to Article 36 of the benchmark
regulation (Regulation (EU) 2016/1011) (the "Benchmark 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) UK Limited (“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
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Regulation (the “STS Verification”) and to prepare verification of compliance of the Notes with the relevant provisions of article 243 and article 270
of the CRR and/or article 7 and article 13 of the LCR Regulation (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, the Joint Lead
Managers 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 29 October, 2019

Joint Arrangers Joint Lead Managers
Crédit Agricole Corporate & Investment Bank, Milan branch Crédit Agricole Corporate & Investment Bank
and and
Banca Akros S.p.A. Gruppo Banco BPM Banca Akros S.p.A. Gruppo Banco BPM
and

Banca IMI S.p.A.
and

Mediobanca — Banca di Credito Finanziario S.p.A.


https://www.pcsmarket.org/sts-verification-transactions/
https://protect-eu.mimecast.com/s/D1apCxj6fNR8kUvXl2R?domain=pcsmarket.org

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. However, Agos, the Issuer, the Joint Arrangers, the
Joint Lead Managers, the Representative of the Noteholders and the Listing Agent and any other party to the
Transaction Documents do not warrant the solvency (credit standing) of the Debtors.

This Prospectus should be read and construed together with any other document incorporated by reference
herein.

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, the Joint Arrangers and the Joint Lead Managers 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
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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.

Crédit Agricole Corporate & Investment Bank accepts responsibility for the information contained in this
Prospectus in the section headed “The Hedging Counterparty”. Crédit Agricole Corporate & Investment
Bank accepts responsibility for such information also where replicated in other parts of the Prospectus. To
the best knowledge and belief of Crédit Agricole Corporate & Investment Bank, such information is true and
does not omit anything likely to affect the import of such information.

No person is or has been authorised to give any information or to make any 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 Joint Lead Managers, 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, the Hedging Counterparty, the Reporting Delegate (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 and Crédit Agricole Corporate & Investment Bank), 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 Joint Lead Managers, 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 Joint Lead Managers, 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 Joint Lead Managers, 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 and the Joint Lead Managers 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, the Joint Lead Managers, 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, the Joint Lead Managers, 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
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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
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”). 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 II1”); 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 HAS BEEN PREPARED
AND THEREFORE OFFERING OR SELLING THE NOTES OR OTHERWISE MAKING THEM
AVAILABLE TO ANY RETAIL INVESTOR IN THE EEA MAY BE UNLAWFUL UNDER THE PRIIPS
REGULATION.



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 Security Trustee, the Back-up Servicer (to the extent
appointed), the Listing Agent, the Back-Up Servicer Facilitator, the Hedging Counterparty, the Reporting
Delegate, the Cash Manager, the Joint Lead Managers 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. For further
details, see the section headed “Transaction Overview — Credit Structure”.

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 E
Notes while they remain outstanding; (iii) thereafter, by the holders of the Class D Notes while they remain
outstanding; (iv) thereafter, by the holders of the Class C Notes while they remain outstanding; (v) thereafter,
by the holders of the Class B Notes while they remain outstanding; (vi) thereafter, by the holders 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. These risks are mitigated by the liquidity and credit support
provided: (a) in respect of the Class A Notes, by the Mezzanine Notes of each Class, the Junior Notes; (b) in
respect of the Class B Notes, by the Class C Notes, the Class D Notes, the Class E Notes and the Junior
Notes; (c) in respect of the Class C Notes, by the Class D Notes, the Class E Notes and the Junior Notes; (d)
in respect of the Class D Notes, by the Class E Notes and the Junior Notes; (e) in respect of the Class E
Notes, by the Junior Notes; and (f) to a lesser extent in respect of all Classes of Rated 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.

Interest rate risk arising from the mismatch between the interest rate applicable on the Loans and the
Notes may affect the ability of the Issuer to meet its payment obligations under the Notes in case of
termination of the Hedging Agreement

The Issuer is, as a result of issuing the Notes, exposed to the risks of adverse interest rate movements
between the interest on the Portfolios received by the Issuer and the payment obligations of the Issuer with
respect to the Notes. In order to hedge itself against such risk, the Issuer will enter into the Hedging
Agreement with the Hedging Counterparty. Nonetheless, should the Hedging Counterparty fails to provide
the Issuer with all amounts owing to the Issuer (if any) on any payment date under the Hedging Agreement,
or should the Hedging Agreement be otherwise terminated, then the Issuer may have insufficient funds to
make payments of principal and interest on Notes.

The Hedging Agreement will contain certain termination events and events of default which will entitle
either party to terminate the Hedging Agreement. If the Hedging Agreement is terminated for any reason, the
Issuer may be required to pay an amount to the Hedging Counterparty as a result of the termination.
Following such a termination any payments by the Issuer to the Hedging Counterparty will be made in
accordance with the applicable Priority of Payments.

11



If the Hedging Agreement is terminated for any reason, the Issuer will use reasonable commercial endeavors
to, although no assurance can be given that the Issuer will be able to, enter into a replacement swap
agreement that will provide the Issuer with the same level of protection as the Hedging Agreement.

For further details, see the sections headed “Credit Structure” and ““Transaction Documents - Description of
the the Hedging Agreement”.

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
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. For further details, please see the sections headed “Transaction
Documents — Description of the Cash Allocation, Management and Payments Agreement” and “Transaction
Documents — Description of the Servicing Agreement”.

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
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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. The Notes have also the
benefit of the security interests over certain assets of the Issuer pursuant to the Deed of Charge.

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.

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 for clean-up or regulatory reason) and Condition 7.4
(Redemption for Taxation).
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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. For further details, see the section headed “The Portfolios”.

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
representations and warranties given that neither the Issuer, nor the Joint Arrangers, the Joint Lead Managers
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, the Joint Lead Managers 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). See the section headed “Transaction Documents —
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Description of the Warranty and Indemnity Agreement” below. In particular, the obligation to pay the
repurchase price 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 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 for clean-up or regulatory reason) 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 Italian
civil code. 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.

For further details, see the sections entitled “Transaction Documents — Description of the Master Transfer
Agreement”, “Transaction Documents — Description of the Warranty and Indemnity Agreement”,
“Transaction Documents — Description of the Intercreditor Agreement” and “Selected aspects of Italian law
relevant to the transaction”.

Payments made to the Issuer may be subject ot claw-back upon certain conditions being met

The Issuer is subject to the risk that certain payments made to the Issuer by any transaction party may be
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
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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 8% 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 Accounts 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, the Joint Lead Managers 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
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
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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, the Joint Lead Managers 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, the Joint Lead Managers 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.

For further details, see section headed “The principal features of the Notes” and “Terms and Conditions of
the Notes”.

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-d-vis the Issuer and is entitled to exercise all the rights granted by the Issuer in favour of the
Noteholders under the Security Documents and, following the service of a Trigger Notice, the contractual
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rights of the Issuer under the Intercreditor Agreement. The Rules of the Organisation of the Noteholders limit
the ability of individual Noteholders to commence proceedings against the Issuer by giving the Meeting of
the Noteholders the power to decide whether a Noteholder may 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.
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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,
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 the Joint Lead Managers 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:

(a) 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;

(©) is formal, minor or technical in nature;
(d) is necessary for the purpose of enabling the Notes to be (or remain) listed on the Luxembourg Stock
Exchange;

(e) is necessary or expedient in order to comply with Regulation (EU) 648/2012 of the European
Parliament and of the Council of 4 July 2012 on OTC derivatives, central counterparties and trade
repositories (“EMIR”) as supplemented and implemented by the relevant regulatory technical
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standards and delegated regulations;

® 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; or

(2) is necessary for the purposes of enabling the Securitisation to constitute a transfer of significant
credit risk within the meaning of Article 244(1)(b) of the CRR, provided that the Originator certifies
to the Issuer and the Representative of the Noteholders in writing that such modification is required
solely for such purpose (the “SRT Amendments”). With reference to any SRT Amendments, the
Representative of the Noteholders shall be obliged, without any consent or sanction of the
Noteholders or any of the Other Issuer Creditors, to concur with the Issuer or any other relevant
parties in making any such SRT Amendments provided that if, prior to the expiry of the 30 (thirty)
day notice period described in Article 29, par. (B)(i)(g)(i) of the Rules of the Organization of the
Noteholders, the Issuer is notified by the holders of the Most Senior Class of Notes representing at
least 10 per cent. of the Principal Amount Outstanding of the relevant Class(es) of Notes that they
object to the proposed SRT Amendment, then following such a notification of objection the
modification will only be made if it is approved by an Extraordinary Resolution of the holders of the
Most Senior Class of Notes which is passed in favour of such modification in accordance with the
Rules of the Organisation of the Noteholders.

In addition, the Representative of the Noteholders shall be obliged, without any consent or sanction of the
Noteholders or any of the Other Issuer Creditors, to concur with the Issuer or any other relevant parties in
making any modification to the Conditions or any other Transaction Document that the Issuer considers
necessary for the purposes of effecting a Benchmark Amendment (as defined in Condition 6.3.4) provided
that if, prior to the expiry of the 30 (thirty) day notice period described in Condition 6.3.5, the Issuer is
notified by the Class A Noteholders representing at least 10 per cent. of the Principal Amount Outstanding of
the Class A Notes that they object to the proposed Benchmark Amendment, then following such a
notification of objection the modification will only be made if it is approved by an Extraordinary Resolution
of the Class A Noteholders which is passed in favour of such modification in accordance with the Rules of
the Organisation of the Noteholders.

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

5. COUNTERPARTY RISKS

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

The Portfolios have always been 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.
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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 (i) the Hedging Counterparty to make the
payments due under the Hedging Agreement, and (ii) 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 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 and
Servicer; (b) Accounting Partners will act as Representative of the Noteholders and Back-Up Serviocer
Facilitator; (c) Ca-Cib Milan Branch will act as Account Bank and Principal Paying Agent; (d) Ca-Cib will
act as Hedging Counterparty, and (e) Ca-Cib and Banca Akros will act as Joint Arrangers and Joint Lead
Managers.

In addition, the Originator may hold and/or service receivables arising from loans other than the Receivables
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 and the Joint Lead Managers may also be involved in a broad range of transactions with
other parties.
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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 Notes on the Official List of the Luxembourg Stock
Exchange and to admit such Notes to trading on the Regulated Market, there can be no assurance