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FINAL TERMS OF THE SERIES 11-2023 SENIOR NOTES

FINAL TERMS

Prohibition of sales to EEA Retail Investors — 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 I"); (i) a customer within the meaning of Directive 2016/97/EU on insurance
distribution, where that customer would not qualify as a professional client as
defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as
defined in Regulation EU 2017/1129 (as amended, supplemented or superseded the
"Prospectus Regulation"). 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.

MIFID Il product governance / Professional investors and ECPs only target market -
Solely for the purposes of [the/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 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/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
manufacturer[’s/s’] target market assessment) and determining appropriate
distribution channels.
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The date of these Final Terms is 25 May 2023
This document constitutes the Final Terms relating to the issue of Notes described hereir.

Terms used herein shall be deemed to be defined as such for the purposes of the
Conditions set forth in the Base Prospectus dated 16 June 2022 which constitutes a base
prospectus for purposes of the Regulation 2017/1129/UE (as amended, supplemented cr
superseded from time to time, the "Prospectus Regulation"). This document constitutes
the Final Terms of the Notes of this Series described herein for the purposes of article 8 of
the Prospectus Regulation and must be read in conjunction with such Base Prospectus.
Full information on the Issuer and the offer of the Notes of this Series described herein is
only available on the basis of the combination of these Final Terms and the Basa
Prospectus.

Copies of the Base Prospectus may be obtained without charge from the website of the
Luxembourg Stock Exchange (www. bourse.lu) and, during usual office hours on any
weekday from the registered office of the Issuer, the registered office of the Representative
of the Noteholders and the Specified Offices of the Paying Agents (as set forth in Condition
18 (Notices)).

PART A - GENERAL
Series Number: 11-2023
Nominal Amount of the Notes:

aggregate of the Principal Amount € 263,300,000
Outstanding of the Notes as at the
Issue Date

tranching and Principal Amount
Outstanding of the Notes as at the

Issue Date:

Class A Notes € 263,300,000
Class B Notes Not Applicable
Issue Price:

Class A Notes 100%

Class B Notes Not Applicable

Specified Denomination of the Notes:

Class A Notes Euro 100,000 and integral multiples
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Class B Notes
Issue Date:

Final Maturity Date:
Interest basis:
Class A Notes
Class B Notes

Date of the resolution of the Issuer by
virtue of which the issuance of the
Notes of this Series has been
approved:

Class B Notes Series Performance
Triggers:

of Euro 1,000
Not Applicable
30 May 2023

28 September 2048

3.10%

Not Applicable

12 May 2023

Not Applicable
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PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

Fixed Rate of Interest Applicable

Fixed Interest Amount: 3.10%

First Payment Date: 28 June 2023

Payment Dates: The 28" day of each calendar month

in each year up to and including the
Final Maturity Date, provided that i
such day is not a Business Day, the
immediately following Business Day.

Floating Rate of Interest Not Applicable
First Payment Date: Not Applicable
Payment Dates: Not Applicable
Margins:

Class A Margin: Not Applicable
Class B Margin: Not Applicable

DETAILS OF THE SERIES 11-2023 PORTFOLIO

The details of the Series 11-2023 Portfolio as at the relevant Valuation Date are described
in schedule 1 attached hereto.

POOL AUDIT REPORT

Pursuant to article 22, paragraph 2, of the Securitisation Regulation and the EBA
Guidelines on STS Criteria, the Pool Audit Report has been prepared in respect of the
Series 11-2023 Portfolio prior to the Issue Date and no significant adverse findings have
been found.

The Pool Audit Report has been prepared by an appropriate and independent party
pursuant to article 22 of the Securitisation Regulation and the relevant EBA Guidelines on
STS Criteria, in order to verify that:

(a) the data disclosed in this Final Terms in respect of the Receivables is accurate:

(b) on a statistical basis, the integrity and referability of the information provided in
the documentation and in the IT systems, in respect of each selected position of
the sample of the Series 11-2023 Portfolio; and

(c) the data of the Receivables included in the Series 11-2023 Portfolio contained in
the loan- by-loan data tape prepared by IBL Banca are compliant with the Criteria
that are able to be tested prior to the relevant Issue Date.
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OTHER INFORMATION: ESTIMATED WEIGHTED AVERAGE LIFE

CPR 0% 5% 10% 15% 20%

Class A 3.18 2.63 2.20 1.88 1.62

The actual characteristics and performance of the Receivables are likely to differ from the
assumptions used in constructing the table above, which is hypothetical in nature and is
provided only to give a general sense of how the principal cash-flows might behave. Any
difference between such assumptions and the actual characteristics and performance of
the Receivables will cause the estimated weighted average life of the Series of Notes to
differ (which difference could be material) from the corresponding information in the table
above.

Sig@ed/
Byt

Dul/authorised
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PART B — OTHER INFORMATION

LISTING AND ADMISSION TO TRADING

(i) Admission to trading:

(ii) Listing on the Official List:

(i)  Estimate of total expenses
related to admission to trading:

RATINGS

Class A Notes:

Class B Notes:
YIELD
Indication of Yield:

BENCHMARKS

Application has been made by the Issuer (or on its
behalf) for the Notes to be admitted to trading on
the Luxembourg Stock Exchange with effect from
the Issue Date

Official List of the Luxembourg Stock Exchange

Euro 1,200

Aa3(sf) by Moody's, AA (low) by DBRS and AAA
by Scope

Not Applicable

3.10%

Not Applicable

.
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OTHER INFORMATION CONCERNING THE ISSUE OF THE SERIES
OF NOTES AND THE RELEVANT UNDERLYING

Series Swap Counterparty/ies:
Collateral Account Bank
Valuation Date:

Transfer Date:

Portfolio Purchase Price:
Level of collateralisation:

Retention:

Liquidity Reserve Target Amount

Not Applicable
Not Applicable

30 April 2023

12 May 2023

€ 309,783,170.69
117.65 %
Selected method:

Article 6 of the Securitisation
Regulation, paragraph 3, letter (a)

(A) on each Payment Date, an
amount equal to the lower of:

() 0.75% (zero  point
seventy-five per cent.)
of the Principal Amoun’
Qutstanding of the
Rated Notes at
issuance; and

(i)  the greater of: (a) 1.50%
(one point fifty per cent.)
of the Principal Amount
Outstanding of the
Rated Notes as of the
preceding Payment
Date; and (b) 0.50%
(zero point fifty per
cent.) of the Principal
Amount Outstanding of
the Rated Notes at
issuance;

(B) onthe Payment Date on which
the Rated Notes will be
redeemed in full, an amount
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Additional Reserve Target Amount

Net amount of proceeds

Third party verifying  STS
compliance authorised under article
28 of the Securitisation Regulation
in connection the STS Verification
and the CRR Assessment of the
Notes.

OPERATIONAL INFORMATION

Any clearing system other than
Monte Titoli, Euroclear and
Clearstream, Luxembourg and the
relevant identification number(s)

Delivery:

Names and addresses of paying
agents other than the one
specified in the Base Prospectus

ISIN Codes:

Class A Notes:
Class B Notes:

Common Codes:

(A)

(B)

equal to zero.

on each Payment Date, an
amount equal to the greater
of:

()  1.75% of the Collateral
Portfolio  Outstanding
Principal Due; and

1% of the Purchase
Price;

(ii)

on the Payment Date on which
the Rated Notes will be
redeemed in full, an amount
equal to zero.

317,200,000

Prime Collateralised Securities EU

SAS

Not Applicable

Delivery against payment

Not applicable

IT0005547853

Not Applicable
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Class A Notes: Not Applicable

Class B Notes: Not Applicable

SCHEDULE 1
DETAILS OF THE SERIES 11-2023 PORTFOLIO

As at the Valuation Date, the Series 11-2023 Portfolio comprised obligations under 18,736
Loans, owed by 18,185 Debtors which are (i) employees of 3,582 Employers and (ii)
pensioners of Istituto Nazionale di Previdenza Sociale (INPS).

All Loans are governed by Italian Law and pay monthly instalments.

For the purpose of compliance with articles 22(2) of the Securitisation Regulation, a samgle
of the Loans included in the Series 11-2023 Portfolio has been subject to verification hy
EY S.p.A. on or before the Issue Date. The sample has been determined on the basis of
the following criteria: a random sample of 461 receivables in order to have 99% level of
confidence, maximum tolerable error 1%. The parameters which have been subject to
verification are the following:

Number of the loan;
Technical form (Salary or Pension secured loan);
Client identification number;

Disbursed original amount;

Current balance as at the reference date:

Loan drawing date;

Loan maturity date;

Nominal interest rate (TAN);

Name of the employer;

10. Category of the employer (private, public, social security institution);
11. Name of the insurance company of the borrower;
12. Hiring date;

13. Permanent address of the borrower:

14. Number of unpaid instalments:

15. Date of birth of the borrower.

RPN BN =

The following tables set out details of the Series 1 1-2023 Portfolio derived from information
provided by IBL Banca as Originator of the Receivables comprised in such Series 11-2023
Portfolio. The information in the following tables reflects the position as at the Valuation
Date, unless otherwise specified.
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