Quarzo S.r.l.
(incorporated with limited liability under the laws of the Republic of )taly

02,537,500,00@eries A Asset Backeixed Rate Notes dudpril 2042
Issue Price100%

0 362,500,00G¢eries B Asset Backed Variable Rate Notes/Ajud 2042
Issue Pricel00%

This Prospectus contains information relating to the issue by Quarzo S.filséherd) on31 OctobeR023 (thefilssue Daté) of the

0 2,537,500,00eries A Asset Backellixed Rate Notes dudpril 2042 ( t HSeriesfiA Notes o r Sdnier Ndte®)and t he G
362,500,000¢eries B Asset Backed Variable Rate Notes Al 2042 (the fiSeries B Notes or thefiJunior Notesd and, together

with the Senior Notes, tHiNotes).

The Issuer is a limited liability compaifgocieta a responsabilita limitatéancorporated under the laws of the Republic of Italy under
article 3 of Italian law No. 130 of 30 April 199Bi6posizioni suh cartolarizzazione dei cred)tias amended and supplemenfredn

time to time (thefiSecuritisation Lawo), having its registered office &orso di Porta Romanido. 61, 20122 Milan, Italy,VAT

number 1053604096&;iscal Code and registration with the Quamies Registeof Milan No. 03312560968, registered under No.
32609.0 on the register of special purpose vehi@lEsnto delle societa veicolo di cartolarizzaziéngPV) held by the Bank of Italy
pursuant to (a) article 3, paragraph 3, of 8eeuritisation Law, and (b) the order of the Bank of Italpyvedimentpdated 7 June

2017 Disposizioni in materia di obblighi informativi e statistici delle societa veicolo coinvolte in operazioni di cartolan&azio
under the direction and coordiien of Mediobanca Banca di Credito Finanziario S.p.ffiMediobancad). The Issuer has been
established as apecialpurpose vehicle for the purposes of issuing asset backed secwitties the context of one or more
securitisation transactions, incladi the Previous Quarzo Securitisati®, the Securitisation and any Furthexc&tisation This
Prospectus is issued pursuant to article 2, paragraph 3 of the Securitisation Law and confitosgetininformativad for the Notes

in accordance with the Securitisation Lalhis Prospectus constitutes also the admission document of the Series A Notes for the
admi ssion to trading on the prof es &EuramextaAtcess Milghnmichtis aonbltilagrdl e mu | t
systemfor the purposes of Directive 2014/65/EU of the European Parliament and of the Council on markets in financial instruments,
as ameMiglzldo),md@naged by Bor sBarsaltdlianhd)a.na S. p. A. (A

Neither the Commissione Nazionale per leoSieta e la BorsgCONSOB) or Borsa Italiana have examined omlpproved the
content of thisProspectus.

This Prospectus is valid for 12 (twelve) months from its date. The obligation to supplement this Prospectus in the event of a
significant new factor, material mistake or material inaccuracy does not apply when this Prospectus is no longer vallebr the
avoidance of doubt, the Issuer shall have no obligation to supplement thifrospectus after the Series A Notes have been
admitted to listing and trading on the professional segment oEuronext Access Milan

The Notes will be limited recourse obligations solely of the Issuer. In particular, the Notes will not be obligationsnsibiéigps

of, or guaranteed by, the Originator, the Representative dfidbheholders, the Paying Agent, the Corporate Services Provider, the
Calculation Agentthe SR ESMA Reports Entityhe Servicer, the Baelp Servicer Facilitatothe Subordinated Loan Providéng

Cash Manager, the Custodighe Arrangerthe Account Binksor the Quotaholdergeach as definetl e | o wDverview df the
Transaction The Principal Partieé )Furthermore, none of such persons accepts any liability whatsoever in respect of any failure by
the Issuer to make payment of any amount due uhédXotes.

The net proceeds of the issue of the Notes will be applied by the Issuer to fund the mfrelas#folio of monetary receivables and
other connected rights (tfiinitial Portfolio 0) arising out of consumer loan agreements entered into het@@mpas8anca S.p.A.
(ACompas®), a joint stock companysfcieta per aziopiincorporated under the laws of the Republic of Italy, having its registered
office at via Caldera 21, 20153 Milan, Italy, VAT number 10536040966, Fiscal Code and enrolméntwith Co mpani es 6 Re ¢
Milan No. 00864530159, enrolled under No. 8045 in the register of banks held by the Bank of Italy pursuant to artioéBaBkifig

Act, under the direction and coordination of Mediobartdts capacity as lender, and cértdebtors, in their capacity as borrowers
Pursuant to the termand subject to the conditionfa master re¢eables purchase agreement entered int@®@ctober 202Between

the Issuer and Compass (ifidaster Receivables Purchase Agreemedy, the Originator mayduring the Revolving Perigdell to

the Issuer, on a monthly basis, additional portfolios of monetary rétesvand other connected rigktise iSubsequentPortfolios 0,

and together with the Initial Piolio, thefiPortfolio 0) arising out of consumer loan agreements entered into between Compass, in its
capacity as lender, and certain debtors, in their capacity as borr@kergrincipal source of payment of interest and, during the
Amortisation Period, of repayment of principal tve tNotes will be collections and recoveries made in respect of the Portfolio



Repayment of principal in respect of the Notes will be made to the holders of the Series A Nditger{#seA Noteholders or the

fiSenior Noteholder®) and the holders of the Series B Notes {tBeries B Noteholders or thefiJunior Noteholderso, and together
with the Series A Noteholders, tfidoteholders) starting from the Quarterly Payment Date fallinglamuary 2026interest on the
Notes will bepayable quarterly in arrear in Euro on % day ofJanuaryApril, JulyandOctoberin each yeard, if suchday is not
a day (other than Saturday and Sundaayyvhich banks are generally open for business in MitatLondon and on whichi2 (being

the real time gross settlement system operated by the Europystemysuccessor thereto is opéafiBusiness Day), the next
succeeding Business Day) (eacliQarterly Payment Dated). The first Quarterly Payment Datéll fall on15 January 2024

Therate of interest applitde to the Notes for each period from (and including) a Quarterly Payment Date to (but excluding) the next
following Quarterly Payment Date (each,fdnterest Periodd) shall bein respect of the Series A Notds5 per centper annum((the

fiNotes Interest Rat®), as determined in accordance with Condit®riinteres) of the terms and conditions of the Nofgise
fiConditions0). Any residual amount available after all the other payments in accordance with the applicable Quarterly Priority of
Payments on each Quarterly Payment Date have been made in full will be paid on the Series B Notes as additional return (the
fiAdditional Return 0).

The Series A Notes are expected, on issue, to bef#aa3( s by)M® o d Dedtschland GmbkfiMo o d @) andfAA(s f By BBRS

Ratings GmbHADBRS0). The Series B Notes will not be assigned a credit ratinghe credit ratings included or referred to in this
Prospectus have been issuedvby o d gr BBRS, 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 andG@duheil of 16 September 2009 on credit rating agencies,

as amendedrom time to time(the AEU CRA Regulationd), as evidenced in the latest update of the list published by ESMA, in
accordance with article 18(3) of tHeU CRA Regulation o n t h ewebEit8(bei§, sas at the date of this Prospectus,
www.esma.europe.euh general, 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 Européamand registered under t&) CRA Regulation unless the rating

is provided by a credit rating agenogt establisheth the European Uniobut is endorsed by a credit rating agency established in the
European Union and registered under the EU CRA Re#gualar such ratings provided by a credit rating agency not established in

the European Union which is certified under the EU CRA Reguldtiogeneral, UK regulated investors are restricted from using a
rating for regulatory purposes if such ratingds issued by a credit rating agency established in the UK and registered under Regulation
(EC) no. 1060/2009 on credit rating agencies, as it forms part of domestic law of the United Kingdom by virtue of the BE&JWA (t
UK CRA Regulationd), unless such ratg is provided by a credit rating agency not established in the UK but is endorsed by a credit
rating agency established in the UK and registered under the UK CRA Regulation or such rating is provided by a cragérmeging

not established in the UK wdh is certified under the UK CRA Regulatiois at the date of this Prospectus, eacMafody 6 s and
DBRSis not established in the UK but the ratings assigned by eablerofire endorsed byloodyés Investors Service Limiteaind

DBRS Ratings Limited, eadf which is registered under the UK CRA Regulation, as evidenced in the latest update of the list published
by FCA on its website (being, as at the date of this Prospéttps.//register.fca.org.ud). A credit rating is not a recommendation

to buy, sell or hold securities and may be subject to revision, suspension or withdrawal at any time by any one or all of the
Rating Agencies.

The Notes have not been and will not be registered under the United&atesies Act of 1933, as amendéuk fiSecurities Acd)

and arenot subject to United States tax law requirements. The Notes are being offéreslitside the United StateBU.S0) in
compliance with Regulation S under the Securities ARefulation ), and may not be offered, sold or delivered within the United
States or to, or for the account or benefitlbfS. persons exceptirsuant to an exemption from, or in a transaction not subject to, the
registrationrequirements of the Securities AEbr a description of certain restrictions on resales or transfertheesection headed
fiSubscripton and Sale .

Payments under the Notes may be subject to a substitutive tax, in accordance with Italian legislative decree No. 289994 Apr
(thefiDecree 2389), as subsequently amended. Uplom 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 perses amall ha
obligation to pay any additional amountaioy holder of Notes of any Series. The Issuer has no other assets other than those described
in this Prospectus.

The Notes will be issued in dematerialised foemésse in forma dematerializZaten the terms of, and subject to, the Conditions and
will be held in such form on behalf of the beneficial owners, until redemptiorcamekllation thereof, by Monte Titoli S.p.Adw
known asfiEuronext Securties Milano) for the account of the relevaBturonext Securities MilaAccount Holders. The expression
fiEuronext Securities Milan Account Holdersd means any authorised financial intermediary institution entitled to hold accounts on
behalf of their customers witBuronext Securities Milaand includes, only witlhespecto the SeniomMNotes,any depository bds
appointedyy Clearstream BankingociétéanonymefiClearstream, Luxembourgd) and Euroclear Bank S.A./N.V. as operator of the


https://register.fca.org.uk/

Euroclear Syster{fiEurocleard). The Notes will be deposited by the Issuer vitironext Securities Milaan the Issue Date, It to

the Notes will at all times be evidenced by bawlries in accordance with the provisions of article®®&nd following of Italian
legislative decree No. 58 of 24 February 1998, as amended and supplemented from time to fifieafic&@al Lawo) and the
resolution dated 13 August 2018 jointly issued by @menmissione Nazionale per le Societa e la Bansd the Bank of Italy, as
amended from time to timghefJoint Resolutiond). No certificate or physical document of title will be issued in respect of the Notes.

Under the Subscription Agreement, Compass, in its capacity as Originator, has undertaken that it will: (i) retaingomarbasis,

a material net economic interestradt less than 5 (five) per cent. in the Securitisation, in accordance with option (d) of article 6,
paragraph 3, afhe EU Securitisation Regulatigand the applicable Regulatory Technical Standaadd of the UK Securitisation
Regulation (as in effectsaat the Issue Datefji) not change the manner in which the net economic interest is held, unless expressly
permitted by article 6, paragraph 3,thé EU Securitisation Regulatigand the applicable Regulatory Technical Standaadd of

the UK Securisation Regulation (as in effect as at the Issue Détg)procure that any change to the manner in which such retained
interest is held in accordance with paragraph (i) above will be disclosed 8Rthrevestor Report;iy) comply with the disclosure
obligations imposed on originators under article 7, paragraph 1, letter (e){hg &U Securitisation Regulatigand the applicable
Regulatory Technical Standajdmdof the UK Securitisation Regulation (as in effect as at the Issue;Raet)v) procure that the
material net economic interest held by it shall not be split amongst different types of retainers and shall not be aupjecdib

risk mitigation or hedging, in accordance with article 6, paragraphti3e &U Securitis&n Regulatior(and the applicable Regulatory
Technical Standardisndof the UK Securitisation Regulation (as in effect as at the Issue,Batggct always to any requirement of

law, provided that the Originator is only required to do so to the extahtte retention and disclosure requirements utieEU
Securitisation Regulatioand the applicable Regulatory Technical Standamddof the UK Securitisation Regulation (as in effect as

at the Issue Datggre applicable to the Securitisatidtieag r ef er t o t hGompisne wittlr8Requeementst bed A
fiRegulatory Disclosure and Retention Undertakingf or f ur t.her i nformati on

MiFID Il PRODUCT GOVERNANCE/PR OFESSIONAL INVESTORS AND ECPs ONLY TARGET MARKET - Solely for

the purposes ahemanuf act ur er 0 spropessy theutardet nengd assessmént in respect of the Notes has led to the
conclusion that: (i) the target market for the Notes is eligiblenterparties and professional clients only, each as defined in Directive
2014/65/EU (as amendefiViiFID 1l 0); and (ii) all channels for distribution of the Notes to eligible counterparties and professional
clients areappropriate. Any person subsequerdffering, selling or recommending the Notesfhstributor 0) should take into
consi der at i on tardetenarkehassedsment; howeeer, é distributor subject to MiFID 1 is responsible for undertaking
its own target market assessment in respect of the Notes (by either adoptiegfoi ni ng t he manufacturerséo
and determining approjate distribution channels.

UK MIFIR PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ECPS ONLY TARGET MARKET - Solely

for the purpose ohemanuf act urer és product approval process, the target
conclsion that: (i) the target market for the Notes is only eligible counterparties, as defined in the FCA Handbook Consinetssf Bu
SourcebookffCOBS0), and professional clients, as defined in Regulation (EU) No 600/2014 as it forms part of domestith&aw of

Uni ted KWUKbgddm (vii rtue of the European UniBJWAQY)WKMIFIRDaawdk | ) Act
(ii) all channels for distribution of the Notes to eligible counterparties and professional clients are appropriate cArsppergiently

offering, selling or recommending the Notes fdistributor 0) should take into consideration
assessment; however, a distributor subject to the FCA Handbook Product Intervention and Product Governance SoeildBook (th

MiFIR Product Governance Rule®) is responsible for undertaking its own target market assessment in respect of the Notes (by

either adopting or refining the manufacturero6s target mar ket

PROHIBITION OF SALES TO EEA RETAIL INVESTORS 1 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 angvesadr in the European Economic AréBEAO).

For these purposes, a refaivestor means a person who is one (or more) of: (i) a retail client as defined in pointgtit)eod (1) of
MiIFID 1I; or (ii) a customer within the meaning of Directive (UE) 2016(#Ye filnsurance Distribution Directiv ed), where that
customer would not qualify as a professional client as defined in point (&0)até 4(1) of MiFID II; or (iii) not a qualified investor

as defined in article 2 of Regulation (EU) 2017/1126nsequently no key information document regdiiby Regulation (EU) No.
1286/2014 (théPRIIPs Regulationd) for offering or selling the Notes or otherwisgking them available to retail investors in the
EEA has been prepared and therefore offering or selling the Notes or otherwise making théaie auadiay retail investor in the
EEA may be unlawful under the PRHRegulation.

PROHIBITION OF SALES TO UK RETAIL INVESTORS - The Notes are not intended to be offered, sold or otherwise made
available to and should not be offered, sold or otherwise @ealtable to any retail investan the UK. For these purposes, a retail
investor means a person who is one (or more) of: (i) a retail client as defined in poirar{g)eo® of Regulation (EU) No 2017/565



as it forms part of domestic law of thimited Kingdom by virtue of the EUWA,; or (ii) a customer within the meaning of the provisions

of the Financi al Ser vASKIAROS) aanndd Manryk ertusl efsc tor2 0r0e0g u(lfiat i ons made
Insurance Distribution Directive, whetleat customer would not qualify as a professional client, as defined in pointaf@lef 2(1)

of Regulation (EU) No 600/2014 as it forms part of domestic law of the UK by virtue of the EO¥MA) not a qualified investor as

defined in article 2 oRegulation (EU) 2017/112%s it forms part of domestic law by virtue of the EUWZonsequently no key

information document required by the PRIIPs Regulation as it forms part of domestic law of the United Kingdom by vigue of th

E UWA (UKHPRIIPSiRegulationd0) f or of fering or selling the Notes or other
UK has been prepared and therefore offering or selling the Notes or otherwise making them available to any retail theegtor in

may be unlawful uner the UK PRIIPs Regulation.

STS Securitisation

The Securitisation is intended to qualifysasple, transparent and standardis@®iTS0) securitisatiorwithin the meaning of article

18 ofthe EUSecuritisatiorRegulation Consequently, the Securitisatioreetsas at the date of this Prospectus, the requirements of
articles 19 to 22 athe EU Securitisation Regulati@md on or about the Issuate,will be notified by the Originator to be included

in the list published by ESMA referred to in article 27(5)ef EU Securitisation Regulatidthe iSTS Notificationd). Pursuant to
article 27(2) of the EU Securitisation Regulation, the STS Notification includes an axpfahy 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 Notifilt&toavailable for download

on the ESMA website being, as at the date of this Prospectus,
https://reyisters.esma.europa.eu/publication/searchRegister?core=esma_registg(s tstsfEMAASTS Registeb). The Notes can
also qualify as STS under UK Securitisation Regulation until maturity, provided that the Notes remain on the ESMA STauRkgiste
continte to meet the EU ST&quirement§he Originator has used the service of Prime Collateralised Securities (PCRAEU
(APCSY), as athird party verifying STS complian@uthorised under article82fthe EU Securitisation Regulatiam connection with

an assessment of the compliance of the Notes with the requirements of articles 19tte ZA bSecuritisation RegulatigtheiSTS
Verification 0) and to prepare verification of compliance of the Notéh the relevant provisions @frticle 243 the CRRtogether

with the STS Verification, thBSTS Assessmend®. It is expected that the ST&sessments prepared by PCS will be available on the
PCS websitgbeing, as at the date of this Prospechitps://pcsmarket.org/steerificationtransactiong/together with a detailed
explanation of its scope https://pcsmarket.org/disclaimefor the avoidance of doubt, this PCS website and the contents thereof do
not form part of this Prospectuso assurance can be provided that the Secursation does orwill continue to qualify as an STS
securitisation under the EU Securitisation Regulatiorand/or the UK Securitisation Regulationas at the date of this Prospectus

or at any point in time in the future. The STS status of a transaction is not static and investors should verify the current status

of the Securitisation onthe ESMA STS Register which will be updated where the Notes are no longer considered to be STS
following a decision of competent authdties or a notification by the Originator. None of the IssuefZompass (in any capacity)

the Arranger, the Representative of the Noteholderany other party to the Transaction Documents makes any representation or
accepts any liability for the Secusétion to qualify as an ST&curitisation undethe EU Securitisation Regulati@md/or the UK
Securitisation Regulatioat any point in timén the future

Capitalised terms and expressions used in this Prospectus shall have the meanings given tbelsactiorheadediGlossary .

Investing in the notes involves certain risks. For a discussion of such risks and other factors that should be considered in
connection with an investment in the Notes, see the section entitl8Risk Factor® included in this Prospectus. Prospective
Noteholder should be aware of the aspects of the issuance of the Notes that are described in thatian.

ARRANGER
Mediobancai Banca di Credito Finanziario S.p.A.

The date of this Prospectus3is Octobe023



NOTICE TO INVESTORS
Responsibility for information

None of the Issuer, the Representative of the Noteholders, the Arranger, the Account Banks, the
Custodian, the Calculation Agent, the Paying Agent, the Cash MarnthgeBackup Servicer
Facilitator, the Servicer, the Corporate Services Proyittexr SR E®IA Repats Entity, the
Subordinated Loan Provider any other party to any of the Transaction Documents (as defined below),
other than the Originator, has undertaken or will undertake any investigations, searches or other actions
to verify the details othe Receivables sold by the Originator to the Issuer, nor have the Issuer, the
Representative of the Noteholders, the Arranger, the Account Banks, the Custodian, the Calculation
Agent, the Paying Agent, the Cash Manager, the BgaclServicer Facilitator,hie Servicer, the
Corporate Services Providehe SR ESMA Repts Entity, the Subordinated Loan Providerany

other party to any of the Transaction Documents, other than the Originator, undertaken, nor will they
undertake, any investigations, searchestber actions to establish the creditworthiness of any Debtor

in respect of the Receivables.

The Issuer accepts responsibility for the information contained in this Prospectus. To the best of the
knowledge of the Issuer, the information contained indb@iment is in accordance with the facts and
contains no omission likely to affect its import. The Issuer, having made all reasonable enquiries,
confirms that this Prospectus contains or incorporates all information which is material in the context
of the issuance and offering of the Notes, that the information contained or incorporated in this
Prospectus is true and accurate in all material respects and is not misleading, that the opinions and
intentions expressed in this Prospectus are honestly helthartiére are no other facts the omission

of which would make this Prospectus or any of such information or the expression of any such opinions
or intentions misleading.

The Originator accepts responsibility for the information contained in this Prospadersthe sections
headedfiThe Portfoli@ , ThefiOriginator and the Serviagr, ThefiCredit and Collection Polieso,
fiCompliance witlSTSRequirements a Redjulafory Disclosure and Retention Undertakinthe
Originatorhas also provided the historical data used as assumptions to make the calculations contained
i n the s e &Estimated WeightaddAsedagefiLife of the Series ANoteen t he basi s
the information and assumptions contained in the same sédwainbeen extrapolated and accepts
responsibility for such historical dat@o the best of the knowledge of the Originator the information

in relation to which it is responsible as described ab®we accordance with the facts andedmot

contain any ornssion likely to affect the import of such information. The Originator accepts
responsibility for its relevant section of this Prospectus, but does not accept responsibility for any other
part of this Prospectus.

Mediobanca, in its capacity as Account Ba@kistodian and Cash Mager accepts responsibility for
the information contained in this Prospectus in P&rtof the sectiorheadedrhe Account Bankand,

to the best of the knowledge of Mediobansach information is in accordance with the facts and
contains no omission likely to affect its import. Mediobanca accepts responsibilRarfidA) of the
sect i onTha Acaodre Banks but does not accept responsibility for any other part of this
Prospectus.

Crédit Agricole Corporate and Investment Bagakting through its Milan Branch @a-Cib, Milan
Brancho .)accepts responsibility for the informationraspect of itself contained in this Prospectus in
PartB)of t h e s e The Aazaunt Baekesmdd®the nformation irespect of itself contained

i n t he s e cTheiCalculatiore Agedtand, téithebest of the knowledge a@aCib, Milan
Branchsuch information is in accoatice with the facts and contains no omission likely to affect its
import. CaCib, Milan Branchacceptsesponsibility for the information contained in P@B) of the



s e ct i o nThédAemuheBdnkgindfor the information imespect of gelf contained in the section
h e a dTeedCaléulation Agenf butdoes not accept responsibility for any other part of this Prospectus.

The Arrangerand the Representative of the Noteholders have not separately verified the information
contained hereinAccordingly, no representation, warranty or undertaking, expressed or implied, is
made and no responsibility or liability is accepted by the Arraagerthe Representative of the
Noteholders or any of them as to the accuracy or completeness of the tidoromntained in this
Prospectus or any other information provided by the Issuer or Compass (in any capacity) in connection
with the Notes or their distribution.

No person has been authorised to give any information or to make any representation gptieernin
issue of the Notes other than as 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 Arranger, the
Representative of the Noteholders, the dssiwhe Corporate Services Provider, the Quotaholders,
Compasgin any capacity), the Paying Agent, the Account BahksCustodian, the Calculation Agent,

the Cash Managgethe SR ESMA Repts Entity, the Subordinated Loan Providerany other person.

Neither the delivery of this Prospectus nor any 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 change in the affairs of the Issuer or Comfimssy capacity) or 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.

Other business relations

In addition to the interests described in this Progpeqirospective Noteholders should be aware that

the Arranger anitsrelatede nt i t i es, associ at es ,RelevinfBnttyd ) s may e mj
be involved in a broad range of transactions including, without limitation, banking, dealing indlnanci
products, credit, derivative and liquidity transactions, investment management, corporate and
investment banking and research in various capacities in respect of the Notes, the Issuer or any other
party to the Transaction Documents, both on its ownwattcand for the account of other persons. As

such, each Relevant Entity may have various potential and actual conflicts of interest arising in the
ordinary course of its business. For example, a
Issuer or any other party to the Transaction Documents may affect the value of the Notes as the interests
of this Relevant Entity may conflict with the interests of a Noteholder, and that Noteholder may suffer
loss as a result. To the maximum extent permitgdpplicable law, no Relevant Entity is restricted

from entering into, performing or enforcing its rights in respect of the Transaction Documents or the
interests described above and may continue or take steps to further protect any of those intéisests an
business even where to do so may be in conflict with the interests of Noteholders. The Relevant Entities
may in so doing act without notice to, and without regard to, the interests of the Noteholders or any
other person.

Limited recourse

The Notes constitute limited recourse obligations of the Issuer. Each Note will be secured, in each case,
overcertain of the assets of the |ssuer puThsuant t
Master Receivables Purchase AgreeraenthefiServicing Agreement a mhe Othier Transaction
Documents. Furthermore, by operation of Italian law, the Isésieight, title and interest in and to the
Recevables any monetary claim accrued by the Issuer in the context &faberitisationthe relevant
collections and the financial assets purchased through such colledtidressegregated from all other

assets of the Issuer and amounts deriving thereivdl only be available, both prior to and following

a windingup of the Issuer, to satisfy the obligations of the Issuer to the holders of the Notes, to pay any
costs, fees, expenses and other amounts required to be paid to the Corporate ServicestReovide
Representative of the Noteholders, the Calculation Agent, the Paying Agent, the Account Banks, the
Custodian, the Cash Manager, the Servittex,Backup Servicer Facilitatgrthe SR ESMA Repis



Entity, the Subordinated Loan Provid#ére Arranger and the Originator, and to any tpadty creditor

of the Issuein respect of any costs, fees, expenses or liabilities incurred by the Issuer to such third

party creditor in relation to th8ecuritisation Furthermore, none of such personsept any liability

whatsoever in respeof any failure by the Issuer to make payment of any amount due on the Notes.
Amounts derived from the Receivables and the ot
Pottfolio, any monetary claim accrdeby the Issuer in the context of tBecuritisationthe relevant

collections and the financial assets purchased through such collections will not be available to any other
creditors of the Issuer and will be applied by the Issuer in accordancéheigoplicable Priority of

Payments.

Selling restrictions

The distribution of this Prospectus and the offer, sale and delivery of Notes in certain jurisdictions may
be restricted by law. Persons into whose possession this Prospectus comes are requireslugy, the Is
and the Arranger to inform themselves about, and to observe, any such restrictions. 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 solicitation of an offerbuy 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.

The Notes may not be offered or sold directly or indirectly, and neither this Prospectus nor any other
offering circular nor any prospectus, form of application, advertisement, other offering material nor
other information relating to the Issuer or the Notes may be issued, distributed or published in any
country or jurisdiction (including the Republic of Itathhe United Kingdom, the European Economic
Area and theUnited States), except under circumstances that will result in compliance with all
applicable laws, orders, rules and regulations. No action has or will be taken which could allow an
offering @ppelb al pubblico risparmipof the Notes to the public in the Republic of Itdpr a further
description of certain restrictions on offers aates of the Notes and the distribution of this Prospectus,
seethe section headd@ubscriptbn and Sale.

The Notes have not been and will not be registered under the United States Securities Act of 1933, as
amendedthe fAiSecurities Ac). Subject to certain exceptions, the Notes maybeoodffered, sold or
delivered within theJnited States or to, or for the account or benefit of, U.S. persons (as defined in
Regulation S under the Securities Act). For a further description of certain restrictions on the offering
and sale of the Notes awoad distribution of this document, selee section head&iSubscripton and

Sale.

The Issuer will not be required to register asfimmvesiment company under the U.S. Investment
Company Act of 1940, as amended (fievestment Company Acb). The Issuer is being structured
S0 as not to constitutefiaovered fundfor the purposes of the Volcker Rule under the DBdihk Act.

The Securitisatio wasnot designed to comply with the final rules promulgated under Section 15G of
the Securities Exchange Act of 1934, as amended and implemented from time to tifke$tHeisk
Retention Rule®), and no steps have been taken by the Isstlee Arrangeror any of their affiliates

or any other party to accomplish such compliance, but rather it is intended to rely on the safe harbor
exemption for certain neb.S. transactions set forth in the U.S. Risk Retention Rules.

The Notes are not intendedte offered, sold or otherwise made available to and should not be offered,
sold or otherwise made available to any retail investor in the European Economidi2Eded), For

these purposes, a retail investor means a person who is one (or more) etal)client as defined in
point (11) ofarticle4(1) of Directive 2014/65/EUAMIFID 11 ¢); or (ii) a customer within the meaning

of Directive (UE) 2016/97 finsurance Distribution Directive0), where that customer would not
qualify as a professional clieas defined in point (10) @fticle 4(1) of MiFID II; or (iii) not a qualified
investor as defined in article 2 of Regulation (EU) 2017/1128nsequently no key information
document required by Regulation (EU) No. 1286/2014 as amendediP@i#Ps Reguktiond) for



offering or selling the Notes or otherwise making them available to retail investors in tHeeEbBAen
prepared and therefore offering or selling the Notes or otherwise making them available to any retalil
investor in the EEA may be unlawfuhder the PRIIPs Regulation.

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 invester t he Uni tUWKd) Ki Frgdomheg¢s
purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point

(8) of article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law of the United Kingdom

by virtue of the EUWA,; or (iip customer within the meaning of the provisions of the Financial Services

and Mar ket BSMAG)t &mdO0arn(yi rules or regul ations mad
Insurance Distribution Directive, where that customer would not qualify as a profassient, as

defined in point (8) o#rticle 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law of

the UK by virtue of the EUWAOor (iii) not a qualified investor as defined in article 2 of Regulation

(EU) 2017/1129as it forms part odomestic law by virtue of the EUWAConsequently no key
information document required by the PRIIPs Regulation as it forms part of domestic law of the United
Kingdom by virt u®&KPRRIIPsRdégelatidhd ) WATf ¢ t hef fier i ng or sel
otherwise making them available to retail investors in the UK has been prepared and therefore offering

or selling the Notes or otherwise making them available to any retail investor in the UK may be unlawful
under the UK PRIIPs Regulation.

Solely for the ptposes of the manufactuéemproduct 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 il MiFand (ii) all channels for
distribution of the Notes to eligible counterparties and professional clients are apprémygperson
subsequently offering, selling aecommending the Notes (&distributor 0) should take into
consideration the manufaau r e r s 6 taasesgneeit; howeverk sedistributor subject to MiFID I

is responsible for undertaking its own target market assessment in respect of the Nei&se(by
adopting or refining the mananfl detetminig@appogdriatet ar g et
distribution channels.

Solely for the purpose dtiema nuf act urer s product approval proc
respect of the Notes has led to the conclusion that: (i) the target market for the Notes is only eligible
counterparties, as defined in the FQ®BWSOHan dabnado k
professional clients, as defined in Regulation (EU) No 600/2014 as it forms part of domestic law of the
United KUKDbgdony (vi rtue of t haval)Aat 2018 asseamended ithe n  ( Wi
AEUWAO ) UKMiIFIRO ) ; and (ii) all/l channels for distrib
and professional clients are appropriate. Any person subsequently offering, selling or recommending

t he Nodistebsitora B houl d take into consideration the
however, a distributor subject to the FCA Handbook Product Intervention and Product Governance
Sour c e b oUKMIFIR tPioduct Bovernance Rulesd ) i s resporkisgitbowm f or u
target mar ket assessment in respect of the Notes
market assessment) and determining appropriate distribution channels.

L

THE NOTES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE U.S. SECURB
AND EXCHANGE COMMISSION (THE SEC), ANY STATE SECURITIES COMMISSION OR
ANY OTHER U.S. OR STATE REGULATORY AUTHORITY, NOR HAVE ANY OF THE
FOREGOING AUTHORITIES PASSED UPON THE ACCURACY OR ADEQUACY OF THIS
PROSPECTUSANY REPRESENTATION TO THE CONTRARYS A CRIMINAL OFFENCE.

I nvestorsd responsibility to consult advisors
This Prospectus is not intended to provide the basis of any credit or other evaluation and should not be

considered as a recommendation by the Isstempass (in any capacitgy the Arranger that any
recipient of this Prospectus should purchase any of the Notes. Each person contemplating making an



investment in the Notes must make its own investigation and analysis of the Receivables, the Portfolio
and the Issuer and the terms of the rofig including the merits and the risks involved, and its own
determination of the suitability of any such investment, with particular reference to its own investment,
objectives and experience and any other factors which may be relevant to it in connéhtisuch an
investment. Any investor in the Notes should be able to bear the economic risk of an investment in the
Notes for an indefinite period of time.

Neither the IssuerCompass (in any capacitythe Arranger nor the Representative of Noteholders
accepts responsibility to investors for the regulatory treatment of their investment in the Notes
(including (but not limited to) whether any transaction or transactions pursuant to which the Notes are
issued from time to time is or will be regarded asstituting afisecuritisation for the purposes dhe

EU Securitisation Regulatioand the UK Securitisation Regulatiamd the domestic implementing
regulations and the application of such articles to any such transaction) in any jurisdiction or by any
regulatory authority. If the regulatory treatment of an investment in the Notes is relevant to an@vestor
decision whether or not to invest, the investor should make its own determination as to such treatment
and for this purpose seek professional aduwickannsult its regulatoProspective investors are referred

to the sections headefiRisk factoré and fiRegulatory Disclosure and Retention Undertakitigr

further information.

The contents of this Prospectus should not be construed as providing legal, business, accounting
or tax advice. Each prospective investor shold consult its own legal, business, accounting and
tax advisers prior to making a decision to invest in the Notes.

Forward looking statements

Certain matters contained herein are forwlaaking statements. Such statements appear in a number

of places inhis Prospectus, including with respect to certain other characteristics of the Receivabales

and the Portfolio and reflect significant assumptions and subjective judgments by the Issuer that may

or may not prove to be correct. Such statements may be ideértiif reference to a future period or
periods and the use of forwmakdo o ki ng ter minol ogy such as fAmayo
fexpect so, iprojectsao, Afanticipat es Gansedquenttynt i nu e
future results mayidf f er f r o mxpedcthtiens Hue t & gariedyof factors, including (but not

limited to) the economic environment and changes in governmental regulations, fiscal policy, planning

or tax in the Republic of Italy. Moreover, past financial performahoeld not be considered a reliable

indicator of future performance and prospective purchasers of the Notes are cautioned that any such
statements are not guarantees of performance and involve risks and uncertainties, many of which are
beyond the contradf the IssuerThe Arrangetasnotattempted to verify any such statements, nor do

they make any representation, express or implied, with respect thereto.

Interpretation

The language of this Prospectus is Engli3rtain legislative references aeghnical terms have been
cited in their original language in order that the correct technical meaning may be ascribed to them
under applicable law.

All references in this document fizuro 6, fiid andfieurood refer to the currency introdudet the start
of the third stage of European economic and monetary union pursuant to the Treaty establishing the
European Community (signed in Rome on 25 March 1957), as amended.

Certain monetary amounts and currency translations included in this Prospectus have bekto subje
rounding adjustments; accordingly, figures shown as totals in certain tables may not be an arithmetic
aggregation of the figures which preceded them.



Other relevant information

Any websites included in this Prospectus are for information purposeamshdo not form part of this
Prospectus and have not been scrutinised or approved by the competent authority.

Offeree acknowledgements

Each person receiving this Prospectus, by acceptance hereof, hereby acknowledges that this Prospectus
has been prepardxy the Issuer solely for the purpose of articlg&sagraplB, of the Securitisation

Law and also as admission document of the Series A Notes for the admission to trading on the
professionals e g me n t of t he mu | tHurdorext dccess Nardr, a dw hnigc hf aicsi |
multilateral system for the purposes of Directive 2014/65/EU of the European Parliament and of the
Council on markets in fiMkiDdlioal, imasntageme rbtys ,Boa s
S . p . Borsa lt@lianad )Notwithstanding any investigation that the Arranger may have made with
respect to the information set forth herein, this Prospectus does not constitute, and will not be construed
as, any representation or warrabgythe Arranger to the adequacy or accyraf the information set

forth herein. Delivery of this Prospectus to any person other than prospective investors and those
persons, if any, retained to advise such prospective investors with respect to the possible offer and sale
of the Notes is unauthised, and any disclosure of any of its contents for any purpose other than
considering an investment in the Notes is strictly prohibited. A prospective investor will not be entitled

to, and must not rely on this Prospectus unless it was furnished torsspldgiive investor directly by

the Issuer or the Arranger. The obligations of the parties to the transactions contemplated herein are set
forth in and will be governed by certain documents described in this Prospectus, and all of the statements
and infornmation contained in this Prospectus are qualified in their entirety by reference to such
documents. This Prospectus contains summaries of certain of these documents, which the Issuer
believes to be accurate to the extent that the relevant statementsutsrsstdummary of such
documents, but for a complete description of the rights and obligations summarised herein, reference is
hereby made to the actual documents, copies of which are available for inspgbotiogh the
Securitisation Repositorgseethe ®ction headediGeneral Informatiori Documents available for
inspectio ) .

EACH PERSON RECEIVING THIS PROSPECTUS ACKNOWLEDGES THAT (A) SUGRSON
HAS BEEN AFFORDED AN OPPORTUNITY TO REQUEST AND TO REVIEW, AND HAS
RECEIVED, ALL ADDITIONAL INFORMATION CONSIDERED BY IT TO BE NECESSARY TO
VERIFY THE ACCURACY OF OR TO SUPPLEMENT THE INFORMATION HEREIN, (B) SUCH
PERSON HAS NOT RELIED ON THE ARRANGERR ANY PERSON AFFILIATED WITH THE
ARRANGER IN CONNECTION WITH ITS INVESTIGATION OF THE ACCURACY OF SUCH
INFORMATION OR ITS INVESTMENT DECISION(C) NO PERSON HAS BEEN AUTHORISED
TO GIVE ANY INFORMATION OR TO MAKE ANY REPRESENTATION REGARDING THE
NOTES OTHER THAN AS CONTAINED HEREIN, AND IF GIVEN OR MADE, ANY SUCH
OTHER INFORMATION OR REPRESENTATION SHOULD NOT BE RELIED UPON AS
HAVING BEEN AUTHORISED, AND (D) NEITHER THE DELIVERY OF THIS PROSPECTUS
NOR ANY SALE MADE HEREUNDER WILL CREATE ANY IMPLICATION THAT THE
INFORMATION HEREIN IS CORRECT AS AT ANY TIME AFTER THE DATE HEREOEACH
PROSPECTIVE PURCHASER SHOULD CONSULT ITS OWN BUSINESS, LEGAL ANBX
ADVISERS FOR INVESTMENT, LEGAL AND TAX ADVICE AND AS TO THE DESIRABILITY
AND CONSEQUENCES OF AN INVESTMENIN THE NOTES.
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OVERVIEW OF THE TRAN SACTION

This overview must be read as an introduction to this Prospectus and any decision to invest in the Notes
should be based on a consideration of this Prospectus as a whole.

The following information is an overview of the structure diagram of the transactsowell as the
principal parties in general and the asset ownership structure, the financing parties, the principal
characteristics of the Notes, the Transaction Documents and generally matters relating to this
transaction. This overview should be rea@donjunction with and is qualified in its entirety by reference

to the more detailed information appearing elsewhere in this Prospectus. Capitalised terms used but
not defined in this overview, have the meanings given to them elsewhere in this Prospectius,
secti onGlissaigpded 0

Structure diagram of the transaction

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

12
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1. The Principal Parties

Issuer

Originator

Representative of the
Noteholders

Quarzo S.r.l. (the filssuerd), a limited liability companysociet a

responsabilid limitata) incorporated in the Republic of Italy und
article 3 of Law 30 April 1999, No. 130D(sposizioni sulla
cartolarizzazione dei cred)ti as amended and supplemented fr
time to time (thdiSecuritisation Lawg), having its registered offici
at Corso di Porta Roman#®1, 20122 Milan, Italy, VAT numbel
10536040966, Fiscal code and registratisith the Companigs
Register of Milan No. 03312560968, registered under No. 32609
the register of special purpose vehiglEtenco delle sociatveicolo
di cartolarizzazione SPV) held by the Bank of Italy pursuant to |
article 3, paragraph 3, tiie Securitisation Law, and (b) the order
the Bank of Italy provvedimentpdated 7 June 201Disposizioni in
materia di obblighi informativi e statistici delle societa veict
coinvolte in operazioni di cartolarizzaziopeinder the direction an
coorination of MediobancaBanca di Credito Finanziario S.p.A.

The issued corporate capital of the Issuer is equal to Euro 10,0C
is held by the Originator for 90% and SPV Holding S.r.l. for 10%
fiQuotaholdersd).

The Issuer has been established apexial purpose vehicle for tt
purposes of issuing asset backed securities within the context ¢
or more securitisation transactigriacluding the Previous Quarz
Securitisations, the Securitisation and &aytherSecuritisation

For furtherdetails s ee t he sTaeldsuaib.ns h e

Compass Banca S.p.AfiCompas®), a joint stock compancieta
per azion) incorporated under the laws of the Republic of It
having its registered office at via Caldera 21, 20153 Milan, Italy, \
number 10536040966, Fiscal Code and enrolment with
CompanieéRegister of Milan No. 00864530159, enrolled under |
8045 in the register of banks held by the Bank of Italy pursua
article 13 of the Banking Act, under the direction and coordinatic
Mediobanca Banca di Credito Finanziario S.p.A..

For further det ai |l 3he Osgmaor andhthe
Serviced , Ovdiview of the Transactioin The Portfoli@ , Thef
Master Receivables Purchase Agreerment

KPMG Fides Servizi di Amministrazione S.p.A, a joint stock
company incorporated under the laws of the Republic of Italy, ha
its registered office at Via Vittor Pisani, 27, 20124 Milan, Ite
registered with the Compan@edRegister of Milm under No.
00731410155 KPMG Fideso0), is the representative of the holde
of the Notes and of the other Issuer Secured Creditors
fiRepresentative of the Noteholdei® pursuant to the Intercreditc
Agreementandthe Subscription Agreemeant
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Corporate Services Provider

Servicer

Back-up Servicer Facilitator

Account Bank, Calculation
Agent and Paying Agent

Account Bank, Custodian
and Cash Manager

For fut her det ai |l s, pl e as é&he Other
Transaction DocumenisThe Intercreditor Agreememt

Studio Rock, is the corporate services provider to the Issuer
fiCorporate Services Provided) pursuant to theterms of the
Corporate Services Agreement.

For further det ai |l s, p The aCther
Transaction DocumentsThe Corporate Services Agreertien

Compasswill collect, recover and administer the Receivables
behalf of thdssuer pursuant to the terms of the Servicing Agreen

For further detail s, Pvergiawsotthe
Transactioni The Portfoli@ , ThefiCredit and Collection Policiés,
fiThe Originator and the Serviagr a Thd Sefvicing Agreemt® .

Zenith Service S.p.A, a joint stock companysocieta per aziofi
incorporated under the laws of the Republic of Italy, with regist
office atCorso Vittorio Emanuele Il, 228, 20131 Milan, Italy, fully
paid sharecapital of Euro 2,000,000, fiscal code and enrolment \
the companies register of Milan number 02200990980, enrolled i
register of financial intermediarie8lpo Unicg held by Bank of Italy
pursuant to article 106 ahe Banking Act, registered ued the
number 30, ABI Code 32590.2, will act as bagkservicer facilitator
(the Back-up Servicer Facilitator) pursuant to the terms of tr
Servicing Agreement.

For further detail s, [heeSarsi@ng
Agreemert .

Crédit Agricole Corporate & Investment Bank, a bank
incorporated under the laws [Bfance with its registered officesl#,

place des Etatdnis, CS 70052, 92547 Montrouge Cegdmgistered
with the Registre Commerciale et des Sociétés de Nanterre wit|
SIREN 304 187 701, acting through its Milan branch with office
Piazza Cavour, 2, 20121 Milan, Italy, authorised in Italy pursuai
article 13 of the Banking Act and enmdl with theregister of banks
held by the Bank of Italy under number 52| act as account ban
in relation to the Pay@aGhbMianA
Branchd o r Ac¢obneBariko ) , as calcul ati
agent (in such capiact i e LalculatibneAgefitd a n dPayind

Agento) to the Issuer pursuant to tlash Allocation, Managemet
and Agency Agreement.

For further det ai l es p | TleeaGther
Transaction Documents The Cash Allocation, Managemeand
Agency Agreemedit Theé Issuer Accouras, P a r The AcBount
Banks.

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

(AMediobancad), a bank incorporated under the laws of Republic
Italy, whose registered office is at Piazzetta Cuccia NQR20121

15



Arranger

Notes Subscriber

Subordinated Loan
Provider

Reporting Entity

Milan,1 t al vy, regi stered with the
No. 00714490158, enrolled under Nf@631in the register of bank:
held by the Bank of Italy pursuant to article 13 of the Banking
under the laws of Republic of Italy will act as the account bank -
respect to all the Accountsther than the Payments Accou
custodian and the cash managersuch capacity, respectively, ¢
flAccount Banko 1 and, together wittCaCib Milan Branch the
flAccount Banks i the fiCustodiand and thefiCash Managen)

pursuant to the Cash Allocation, Management and Age
Agreement.

For further details, please seeh e s e ct i @Qvandew bfdha
Transactioni The Accours of the Issuay , ThefiOther Transactior
Documentsi The Cash Allocation, Management and Age
Agreemert , Thefllssuer Accounts a nd P a The Actolnt
Bank® .

Mediobanca will act as the arranger (in such capacity, -
fiArranger 0).

Compass will act as subscriber of th®eniorNotesand the Junior
Notesunder the Subscription Najes
Subscriberd ) .

Compass will act as subordinated loan provider in favour of -
|l ssuer under t he Sub orSubordmndted
Loan Providero ) .

Under the Intercreditor Agreement, each of the Issuer anc
Originator has agreed that Compass is designated as Reporting
pursuant to and for the purposes of article 7, paragraph 2, of th
Securitisation Regulation. In such capacity as Repgprintity,
Compassas fulfilled before pricing and/or shall fulfil after the Iss
Date, as the case may be, the information requirements pursu
points (a), (b)[(c), (d), (e), (f) and (g) of the first subparagraph
article 7, paragraph 1 of the Ekécuritisation Regulatioby making
available, through the Securitisation Repository, the rele
information In addition, each of the Issuer and the Originator
agreed that Compass is designated as first contact point for inv
and competent authorities pursuant to the third-paragraph of
article 27, paragraph 1, of the EU Securitisation Regulation

However, in respect of the transparency requirements set out in ¢
7 of the UK Securitisation Regulation, neither the Issuer nor
Originator intend to provide any information to investors in the ft
required under the UK Securitisation Regulatiaoyvmed that in the
event that the information made available to investors by
Reporting Entity in accordance with article 7 of the EU Securitise
Regulation and the applicable Regulatory Technical Standards
longer considered by the relevant W&gulators to be sufficient il
assisting UK investors in complying with the UK due diliger
requirements under article 5 of the UK Securitisation Regulation

16



SR ESMA Reports Entity

Other Parties Relevant for
the Transaction

2. Summary of the Notes

The Notes

Form and Denomination of
the Notes

Originator has agreed that it will, in its sole discretion,
commercially reasonable eral®urs to take such further reasona
action as may be required for the provision of information to a
any UK investors in connection with the compliance by such
investors with such UK due diligence requirements

The Reporting Entity will act as sh pursuant to the Intercredit
Agreement.

For further det ai |l s, p The aCther
Transaction DocumenisThe Intercreditor Agreemet.

Compass will provide certain reporting services in relation to the
Securitisation Regulatign pursuant to the Cash Allocation,
Management and Agency Agreement

For further detai |l s, p The aCther
Transaction Documents The Cash Allocation, Management ar
Agency Agreemeat.

The mul til at er BuronektAeccess Milgh mareged
by Borsa Italiana S.p.A.

Clearing System Euronext Securities Milan, commerci
denomination oMonte Titoli S.p.A., with registered office at Piaz
degli Affari 6, 20123 Milan, Italy.

Rating Agencies DBRS Ratings GmbH, with registered office
Neue MainzerStraBe 75, Frankfurt am Main, 60311 Germe
(ADBRS0) andM 0 o d Deditschland GmbHuvith registered office at
An Der Welle 5, Frankfurt am Main, 60322 Germgfiiyio o d Q). 6

On 31 OctobeR023(theflssue Dat®), the Issuer will issue:

@) 02,537,500,00@¢eries A Asset BackdeixedRate Notes due
April 2042 (thefASeries A Noteé or thefiSenior Note®); and

(b) U 362,500,000Series B Asset Backed Variable Rate Na
dueApril 2042 (the iSeriesB Notes or thefiJunior Notesd
and, together with the Senior Notes, fhotes).

The Notes will constitute direct, securédyited recourse obligation:
of the Issuer. The Notes will be governed by Italian law.

The Notes are issued in denominations of Euro 100,000 and int
multiples of Euro 1,000 in excess thereof.

The Notes will beissued in dematerialised fornerfiesse in form:
dematerializzatpand will be held byEuronext Securities Milaon
behalf of the Noteholders until redemption and cancellation for
account of each relevaRuronext Securities MilaAccount Holder.
Euronex Securities Milarshall act, only with respect to the Sen
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Issue Price

Ranking

Limited recourse nature of

the Issuells obligations

under the Notes

Costs

Interest on the Notes

Notes, as depository for Clearstream and Euroclear. The Notes \
all times be in book entry form and title to the Notes will be evider
by book entries in accordance with the provisidrarticle 83bisand
following of the Legislative Decree 24 February 1998, No. 58
amended and supplemented from time to time, and the
Resolution. No certificate or physical document of title will be iss
in respect of the Notes.

The entity in charge of keeping the records of the book entries w
Euronext Securities Milgrwith address in Piazza degli Affari no.
20123 Milan, Italy.

The Notes will be issued at the following percentages of their prin
amount:

Series Issue Price
Series A Notes 100
Series B Notes 100

In respect of repayment of principal and payment of interest and
amounts, the Notes will rank among themselves in accordance
the applicabl€uarterlyPriority of Payments.

The obligations of the Issuer to each of the holders of the Note:
be limited recourse obligations of the Issuer. The Noteholders
have a claim against the Issuer only togkeent of the actual amout
received or recovered from time to time by or on behalf of the Is
or the Representative of the Noteholders in respect of the Recei\
and the other Transaction Documents, in each case subject to
provided in the Irgrcreditor Agreement and the other Transac
Documents.

Seethe section headdgil'erms and Conditions of the Nades

The costs of th&ecuritisatiorincluding the amounts payable to t
various agents of the Issuer appointed in connection witlsshe of
the Notes will be funded from the Issuer Available Funds and
therefore be included in the Priority of Payments.

The Series ANotes will bear interest on their Principal AmoL
Outstanding payable from time to time ifatéon to each Interes
Period (including the Initial Interest Period) at a rate equal3per
cent.per annum( t MNetes finterest Rat@).

Any residual amount available after all the other payment:
accordance with the applicatfpriarterlyPriority of Paymentsn each
Quarterly Payment Dateave been made in full will be paid on t
Series B Noteas additional return (th@\dditional Return ¢).

Interest on the Notes is payable in Euro quarterly in arrear dth

day ofJanuaryApril, JulyandOctoberin each year (or if such day
not a Business Day, the immediately following Business Day) (e

18



Final Maturity Date of the
Notes

afQuarterly Payment Date). The first Quarterly Payment Date w
be onl5 Januarg024 The period from (and including) the Issue D
to (but excluding) thdirst Quarterly Payment Date is referred
herein as thdinitial Interest Period 0 and each successive peri
from (and including) a Quarterly Payment Date to (but excluding
next succeeding Quarterly Payment Date is referred tdlaterest

Periodo.

Interest shall cease to accrue on any part of the Principal An
Outstanding of a Note from (and including) the Final Maturity C
unless payment of principal due and payable bpaighis improperly
withheld or refused, whereupon interest shall continue to accrt
such principal (as well after as before judgement) at the rate fromr
to time applicable to each Series of Notes until whichever is the e
of:

® the date on whichll amounts due in respect of such Note
to that date are received by or on behalf of the rele
Noteholder; and

(i) the Cancellation Date.

Unless previously redeemed in full as provided in Conditio
(Redemption, Purchasand Cancellatio)) the Issuer shall redeem tl
Notes of each Series at their Principal Amount Outstanding, plus
accrued but unpaid interest, on the Quarterly Payment Date fatil
15 April 2042 (thefiFinal Maturity Date 0).

Without prejudice toCondition 10 Purchase Termination Eveiit:
and Condition 11Trigger Eventy the Issuer may not redeem t
Notes (in whole or in part) prior to that date except as provide
Condition 6.2 Optional Redemptign Condition 6.3 Redemption for
taxation) or Condition 6.4 Klandatory Redemptign

If the Notes of any Series cannot be redeemed in full on their

Maturity Date as a result of the Issuer having insufficient Quari
Available Funds for application in or towards such redemption,
amount unpia shall remain outstanding and the Conditions s
continue to apply in full imespect of such Notes until the earlier

() the Quarterly Payment &te on which such Notes are redeeme
full; and (ii) the Quarterly Payment &e falling in April 2044, at

which date (thefiCancellation Date&d) any amount outstanding
whether in respect of interest, principal or other amounts in resps
the Notes of any Series shall be finally and definitively cancelled

If the whole amount of the Notes of any Sergenadt redeemed on tr
Final Maturity Date such event will be immediatelyotified to the
relevant Noteholders in accordance with Condition Ndticeg and
Euronext Securities Milan

For further detailsp| ease t he s@vervigwooh the

Transactioni Redempon of the Note3 a Tiedns énd Condition:
of the Notes .
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Purchase Termination If, during the Revolving Period, any of the following events occul

Events

(A)

(B)

(©

Material Breach of Obligations by the Originator:

Compass is in materiddreach of its obligations or has n
observed its obligations under the Master Receiva
Purchase Agreement or any other Transaction Docume
which Compass is a party and such breach orab@ervance
has been continuing for 10 (ten) days following ttate on
which the Representative of the Noteholders has sentaw
communication to the Issuer, copying Compass decle
that, in its justified opinion, such breach or rayservance is
materially prejudicial to the interests of the Sen
Noteholdes; or

Breach of Representations and Warranties by t
Originator:

any of the representations and warranties given by Corr
under the Master Receivables Purchase Agreement or |
the Servicing Agreement is breached or is untrue, incom|
or inaccuate and such situation remains unremedied fo
(ten) days following the date on which the Representativ
the Noteholders has sent a written communication to
Issuer, copying Compass, declaring that, in its justi
opinion, such breach (or, as thease may be, suc
untruthfulness, incompleteness or inaccuracy) is mater
prejudicial to the interests of the Senior Noteholders; or

Insolvency of the Originator:

® 90 (hinety) days have elapsed since an applicatic
made for the commencement of amministrazione
straordinaria or liquidazione coatta amministrativ.
or any other applicablensolvency proceedings
against Compass in any jurisdiction and si
application has not been rejected by the relevant ¢
nor has it been withdrawn by the ned@mt applicant
unless a legal opinion or other adequate comfo
given to the Representative of the Notehold
confirming that such application is manifes
without grounds (it being understood that, pend
the 90 (ninetydday or the shorter period cessary for
obtaining the aforementioned legal opinion or ot
adequate comfort, Compass will not be able to sul
any Transfer Proposal); or

(i) an administrator, administrative receiver or liquida
is appointed over the Originator or in respect of
whole or any part of its assets or the Origine
becomes subject to proceedings for the declaratic
its insolvency or any other applicablesolvency,
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(D)

(E)

(F)

(G)

(H)

(1

liquidation, = composition  or  reorganisatic
proceedings or the submission of all or a substau
part of the assets of the Originator to foreclos
(esecuzione forzataor

(i) proceedings are commenced against the Origin
under any proceduresr @roceedings pursuant |
applicable insolvency legislation; or

Restructuring Agreements:

Compass carries out any action for the purpose
rescheduling its own debts or postponing the maturity d
thereof, enters into any extrajudicial arrangemeith s
creditors (including any arrangement for the assignment «
assets in favour of its creditors), files any petition for
suspension of its payments or any court grants a moratc
for the fulfilment of its debts or the enforcement of f
secuities securing its debts and the Representative of
Noteholders, in its justified opinion, deems that any of
above events have or may have a material adverse effe
Compaséfinancial conditions; or

Winding-up of the Originator:

an order ismade or an effective resolution is passed for
winding up, liquidation or dissolution in any form of tl
Originator; or

Bank of Italy order:

Bank of Italy issugan extraordinary order towards Compa
in accordance with Title VIII, chapter 2, section Il, paragri
1 of the Bank of Italy instructiongC{rcolare No. 229 of 21
April 1999); or

Transaction Documents:

the validity or effectiveness of any Transantidocument is
challenged before any judicial, arbitration or administra
authority on the basis of arguments which, in the justi
opinion of the Representative of the Noteholders,

grounded, where any such challenge is or may be, ir
justified opinion of the Representative of the Noteholde
materially prejudicial to the interests of the Noteholders; |

Termination of the appointment of the Servicer:
the Issuer terminates the appointment of Compass, i
capacity as Servicer, in accordangith the provisions of th

Servicing Agreement; or

Trigger Noticeor Tax Redemption Notice
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()

(K)

(L)

(M)

(N)

a Trigger Notice or a Tax Redemption Notice is delive
pursuant to Condition 1T(igger Evenf or 6.3 Redemption
for taxatior) respectively

Breach ofthe Portfolio Default Ratio:

for 3 (three) consecutive Collection Periods the ratio betw
(a) the Instalment Principal Component of the Outstan:
Amount of the Defaulted Receivables during each Collec
Period and (b) the Instalment Principal Comget of the
Outstanding Amount of the Collateral Portfolio as at the 1
day of each Collection Period is highkan 035%; or

Breach ofthe Cumulative Default Ratio:

the InstalmentPrincipal Component of the Outstandil
Amount of the Defaulted Reis@bles comprised in the Gros
Portfolio is higher thar8% of the sum of (a) the Instalme
Principal Component of the Outstanding Amount of
Receivables comprised in the Initial Portfolio as at the In
Valuation Date and (b) the Instalment Printi@@mponent
of the Outstanding Amount of the Receivables comprise
the Subsequent Portfolios as at the relevant Valuation [
or

Collateral Portfolio Performance:

on a Quarterly Payment Date the sum of (i) the Instaln
Principal Component of th®utstanding Amount of th
Collateral Portfolio as at the end of the Collection Pel
immediately preceding the relevant Quarterly Payment C
and (ii) the balance of the Accounts (other than the Exp
Accountandthe Corporate Capital Account) as at the enc
the Collection Period immediately preceding the rele\
Quarterly Payment Date, less the payments to be mac
such Quarterly Payment Date under item from ({(Maf the
Quarterly Priority of Paymentss lower than the Instalmer
Principal Component of the Outstanding Amount of the Ini
Portfolio as at the Initial Valuation Date;

Portfolio Delinquency Ratio:

the average for 3 (three) consecutive Collection Periods ¢
ratio between (a) the Itement Principal Component of tr
Outstanding Amount of the Receivables (that are
Defaulted Receivables) with at least 3 (three) Instalments
but unpaid as at the end of each Collection Period and (k
Instalment Principal Component of the Oatsling Amount
of the Collateral Portfolio as at the first day of each Collec
Period is higher thald.5%;

Non disposal of the Monthly Available Funds/Revolvir
Available Amount:
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Trigger Events

following the purchase by the Issuer of each Subseq
Portfolio, the Monthly Available Funds or the Revolvin
Available Amount (as the case may be) which has not |
utilised is higher thari0% the Outstanding Principal of tt
Initial Portfolio as at the Initia/aluation Date;

(O) Subsequent Portfolios:

the Originatorfails, during the Revolving Period, to offer fi
sale Subsequent Portfolios to the Issuer for 3 (th
consecutive Offer Dates,

(each, diPurchase Termination Event), then the Representative
the Noteholders shall forthwith sergathe Issuer, the Pag Agent,
the Calculation Agent, the Servicer, the Originator and the Re
Agencies a notice (th@Purchase Termination Notice®) pursuant to
which: (i) the Issuer shall not purchase any further Subsec
Portfolio, (ii) the Amortisation Period will bég and (iii) the Issuet
Available Funds will be applied in accordance with the applici
Quarterly Priority of Payments.

If any of the following events occurs:
(A) Non-payment:

(1) on any Quarterly Payment Date, the Issuer defaul
any payment of interest due on tlest Senior Series
of Notes then outstanding; or

(i) on the Final Maturity Date, the Issuer defaults in
payment of the Principal Amount Outstanding of
Notes,

being understood and agreed that in case thgpapment of
interest is attributable to temporary technical problem
maximum grace period of 7 (seven) calendar days shall a
or

(B) Breach of other Obligations by the Issuer:

the Issuer defaults in thegormance or observance of any
its obligations under any of the Transaction Document
which it is a party or any obligations under the Notes (o
than the payment obligation und&) (Nonpaymentabove)
and such default continues to be unremedied for 15 (fift:
days after the Representative of the Noteholders has ¢
written notice thereof to the Issuer, certifying that such def
is, in its reasonable opinion, materially prejudicial to

interests of the Most Senior Series of Noteholders
according to the reasonable opinion of the Representati
the Noteholders, the above mentioned breach is incapat
being remedied, following notice by the Representative oi
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©

(D)

(E)

(F)

Noteholders, the leach will be considered as verified starti
from the date on which it has occurred; or

Breach of Representations and Warranties by the Issuer:

the Issuer breaches in any material respect any represer
or warranty made by it pursuant to the Notesany other
Transaction Document to which it is a party or which
contained in any certificate, document or financial or ol
statement furnished at any time under or in connection w
Transaction Document to which it is a party and, in any «
(exceot when the Representative of the Noteholders cert
that, in its opinion, the circumstances giving rise to s
breach are incapable of remedy when no notice will
required) the circumstances giving rise to such breach
have continued to be ummedied for 15 (fifteen) day
following the service by theRepresentative of th
Noteholders on the Issuer of the notice requiring the san
be remedied; or

Insolvency of the Issuer:

(1) an administrator, administrative receiver or liquida
is appointeaver the Issuer or in respect of the wh
or any part of the undertaking, assets and/or reve
of the Issuer or the Issuer becomes subject to
liquidation, administration, insolvency, compositic
reorganisation (including, without limitatior
fliguidazione giudizialeé , confordato preventivi
a n damniinistrazione controllata , in a
with the meaning ascribed to those expression:
Italian law) or similar proceedings (or application
the commencement of any such proceedings) or
substatial part of the assets of the Issuer is subjec
foreclosure or other similar procedure having
similar effect; or

(i) proceedings are commenced against the Issuer
any procedures or proceedings pursuant to applic
insolvency legislation; or

Winding-up of the Issuer:

an order is made or an effective resolution is passed fo
winding up, liquidation or dissolution of the Issuer (excej
winding up for the purposes of or pursuant to a merge
reconstruction, the terms of which have beenvimusly
approved in writing by the Representative of the Notehol
or by an Extraordinary Resolution of the Meeting of
Noteholders) or any of the events under article 2484 of
Italian Civil Code occurs; or

Unlawfulness:
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Withholding tax on the
Notes

it is or will become urdwful for the Issuer (by reason of
change in law or the interpretation or administration the
since the Issue Date) to perform or comply with any of
obligations under or in respect of the Notes or any of
Transaction Documents to which it is arty, or any
obligation of the Issuer under any of the Transac
Documents ceases to be legal, valid, binding and enforct
or any Transaction Document or any obligation containe
purported to be contained therein is not effective or is alle
by the Issuer to be ineffective for any reason, or any of
Issuefs rights under the Notes or any of the Transac
Documents are or will (by reason of a change in law or
interpretation or administration thereof since the Issue C
be prejudiced;

(each, afiTrigger Eventd), then the Representative of tl
Noteholders:

® shall upon the occurrence of a Trigger Event refel
to under(A) (Non-paymeny, (D) (Insolvency of the
Issuej and (E) Windingup of the Issugrabove; or

(i) shall, if so requesteldy an Extraordinary Resolutio
of the Meeting of the Most Senior Series
Noteholders, upon the occurrence of a Trigger E\
referred to under (BRreach of other Obligations b
the Issue), (C) (Breach of Representations ai
Warranties by the Issugnd (F) (Unlawfulnesy
above,

subject, in each case, to it being indemnified to its satisfac
deliver a Trigger Notice to the Issuand the Service
declaring the Notes to be immediately due and payable |
amount equal to the Principal Amount &ainding togethe
with accrued but unpaid interest without further action
formality.

After the service of a Trigger Notice (i) the Issuer shall (to
extent the Revolving Period has not otherwise terminated
purchase any further Subsequent Rdidf and the Issue
Available Funds shall be applied in accordance with
applicable Priority of Payments, (ii) the Amortisation Per
will begin (to the extent not already commenced) and (jii)
Representative of the Noteholders shall, subject beiitg
indemnified to its satisfaction, proceed to sell, in whole o
part, the Portfolio on behalf of the Issuer if so requested k
Extraordinary Resolution of the Meeting of the Most Ser
Series of Noteholders.

Certain Italian resident Noteholders as well as-ialan resident
Noteholders who are resident for tax purposes in a country which
not allow for a satisfactory exchange of information with the Rept
of Italy will receive amounts of interest pdpfa on the Notes net ¢
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Intercreditor Agreement

Purchase of the Notes

Listing and admission to
trading of the Series ANotes

Rating

Italian tax deduction referred to as a substitutive tax (any :
deduction for or on account of Italian tax under Decree 2fiDearee
239 Deductiomn).

Upon the occurrence of any withholding or deduction for or
account oftax, whether or not through a substitutive tax, from .
payments of amounts due under the Notes, neither the Issue
Originator, the Representative of the Noteholders, the Paying #
nor any other person (unless differently agreed among them)
have any obligation to pay any additional amount to any Notehol

For further detail s, Pakatom $nethe
Republic of Italy .

On or about the Issue Date, the Issuer, the Representative
Notehdders (on its own behalf and on behalf of the Noteholders)
Paying Agent, the Calculation Agemite SR ESMA Reports Entity
the Notes Subscribethe Arranger, the Cash Manager, the Acco
Banks, the Custodiathe Quotaholders and the other partieshe
Transaction Documents have entered into an intercreditor agree
(the Alntercreditor Agreementd) pursuant to which the Issut
Secured Creditorsnter alia, (i) have agreed to the limited recour
nature of the obligations of the Issuer and toRherity of Payments
described below and (ii) have empowered the Representative
Noteholders to take such action in the name of the Issuer, follo
the delivery of a Trigger Notice, as the Representative of
Noteholders may deem necessary totgut the interests of th
Noteholders and the other Issuer Secured Creditors. The Intercr
Agreement is governed by Italian law.

The Issuer may not purchase any Notes at any time, save as pel
under the Conditions and thaher provisions of the Transactic
Documents.

Application has been made list and admit to trading the Series
Notes issued undéine Securitisatioon the professional segment
the multilaterat r a d i n gEurenext Aceess Milam ma n a
Borsa Italiana

The Series B Noteare not being offered pursuant to this Prospe:
and no applicatiotnas been made to list the Series B Notes on
stock exchange dior the admission to trading on amyultilateral
trading system

Upon issue it is expected that:

€)) the Series A NoAa¥ s f whldodydy
Deutschland GmbkndAi AAFf ) 60 by DBRS
(respectively iMo o d¢ éansl ADBRSO, including any
successor thereof and togetitbefiRating Agencie®); and

(b) the Series B Notes will be unrated.
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STS-securitisation

With reference to the ratings specified above to be assignec
Moodygs, in accordance witMoody&s definitions available as at the
date of this Prospectus on the websi
https://ratings.moodys.io/ratings#:~:text=Moody's%20long%?2Dte
m%20ratings%20are,not%20be%20honored%20as%20prgmise
nAafd)X & rmighaguabty obligations, subject to very low cred
risk.

With reference to the ratings specified above to be assignec
DBRS, in accordance with DBRES
of this Prospectus on the website
https://www.dbrsmorningstar.com/understandiatings#about
ratings i A A ( méahscexcellent financial strength. Unlikely to k
significantly vulnerable to adverse business and econom
conditions.

A credit rating is not a recommendation to buy, sell or hold secul
and may be subject to revision, suspension or withdrawal at any
by the assigning rating organisation if, in its judgment, circumsta
(including, without limitation,the underlying characteristics of tt
OriginatoiGs business from time to time) in the future so warrant.

The Securitisation is intended to qualify as a simple, transparer
standardisediSTS0) securitisation within the meaning aftiale 18
of the EU SecuritisatioRegulation. Consequently, the Securitisat
meets, as at the date of this Prospectus, the requirements of artit
to 22 of the EU Securitisation Regulation aod,or about the Issu
Date, will be notified by the Originator to be included in the |
published by ESMA referred to in article 27, paragraph 5, of the
Securitisation Regulation (th&STS Notificationd). Pursuant to
article 27(2) of the EU Securitisation Regulation, the STS Notifina
includes an explanation by the Originator of how each of the
criteria set out in articles 19 to 22 has been complied with in
Securitisation. The STS Notificatiomill be available for downloac
on the ESMA website (being, as at the date of thissfectus,
https://registers.esma.europa.eu/publication/searchRegister?cor
ma_registers_stsré t HEESMAMSTS RegisteD).

The Notes can also qualify as STS under the UK Securitis:
Regulation until maturity, provided that the Notes remain on
ESMA STS Register and continue to meet the EU &fsiirements.

The Originator has used the service of Prime Collateralised Sect
(PCS) EU SASAPCS)), as athird party verifying STS complianc
authorised under article 28 of the EU Securitisation Regulatic
connection with an assessment of the compliance of the Notes
the requirements of articles 19 to 22 of the EU Securitise
Regulation (theiSTS Verificationd) and to prepare verifiti@an of
compliance of the Notes with the relevant provisions of article 24
the CRR (together with the STS Verification, thBSTS
Assessmenty. It is expected that the STS Assessments prepare
PCS will be available on the PCS website (being, dwealate of this
Prospectus, https://pcsmarket.org/steerificationtransactiong/
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Selling Restrictions

Governing law

3. The Portfolio

Transfer of the Initial
Portfolio and each
Subsequent Portfolio

together with a detailed explanation of its scope

https://pcsmarket.org/disclaimeiFor the avoidance of doubt, th
PCS website and the contents thereof do not form part of
ProspectusNo assurance can be provided that the Securitisatiol
does or will continue to qualify as an STSecuritisation under the
EU Securitisation Regulation and/or the UK Securitisation

Regulationas at the date of this Prospectus or at any point in time
in the future. The STS status of a transaction is not static ant
investors should verify the current status of the Securitisation or
the ESMA STS Register which will be updated where the Notes
are no longer considered to be STS following a decision «
competent aithoritiesor a notification by the Originator. None of
the Issuer, Compass (in any capacity), the Arranger,

Representative of the Noteholdeor any other party to th
Transaction Documents makes any representation or accept
liability for the Searitisation to qualify as an ST&:curitisation unde
the EU Securitisation Regulatioand/or the UK Securitisatiol
Regulatiomat any point in time in the future.

There are restrictions on the sale of the Notes and on the distrit
of information in respect thereof.

For further detail s, Subse&igtisneand
Sale .

The Notes are governed by, and shall be construed in accordanc
Italian law.

On 20 October 2023he Issuer purchased from Compass with
recourse fgro solutg a portfolio of monetary receivables and otl
connected rights (th@nitial Portfolio @) arising out of consumer loa
agreemententered into between Compass, in its capacity as lel
and certain debtors, in their capacity as borrowers.

Pursuant to the terms and subject to the conditions of the M
Receivables Purchase Agreement, the Originator may, durin
Revolving Periodsell to the Issuer, on a monthly basis, additio
portfolios of monetary receivables and other connected rights
fiISubsequent Portfolio®, and together with the Initial Portfolio, tF
fiPortfolio0) arising out of consumer loan agreements entered
between Compass, in its capacity as lender, and certain debitc
their capacity as borrowers.

Under the provisions of the Master Receivables Purchase Agree
Compass has given certain representations and warranties in fav
the Issuer in relatioro, inter alia, the Initial Portfolio and eacl
Subsequent Portfolio and has agreed to (i) indemnify the Issut
alternatively, (ii) repurchase the relevant Receivables, in respe
certain liabilities incurred by the Issuer should any represent:
given by Compass be untrue, incorrect or misleading. The M
Receivables Purchase Agreement is governed by Italian law.
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https://protect-eu.mimecast.com/s/D1apCxj6fNR8kUvXl2R?domain=pcsmarket.org

Servicing and Collection
Policies

Servicing fees

The payment of the purchase price of the Initial Portfolio will
financed through the proceeds of the issue of the Notes on tlee
Date.

For further det ai | s ThePortbolams, &sef
of Proceedd a Thd Mdster Receivables Purchase Agreement

Pursuant to the terms of the Servicing Agreement, the Service
agreed to administer and service the Portfolio on behalf of the I:
and, in particular, to administer and manage each Receiv
including the Defaulted Receivables and the DelinqueceRables,
as well as the relationship withe Debtors

Any monies received or recovered in respect of the Consumer L
and the related Receivables (ffi€@ollectionsd) are initially paid to
Compass in its capacity as Servicer and will remain in theusts of
Compass until transferred to the Collection Account of the Issuel
Collections are required to be transferred by the Servicer intc
Collection Account on a daily basis and in any case not later tt
p.m. (Italian time) of the second Buess Day after the date on whi
such amounts have been duly collected or recovered in accor
with the Collection Policies described in the Servicing Agreemen

Collections in respects of the Consumer Loans will be calculate
reference to monthly pieds. The first Collection Period will begi
on (and excluding) the Initial Valuation Date and end on (
including) the first Collection Date; each Collection Period there:
will begin (and exclude) a Collection Date and end on (but inch
the nextsucceeding Collection Date.

fiCollection Dated means the last day of each calendar month of «
year.

The Servicer has undertaken to prepare and subnmitéo alios the
Cash Manager, the Calculation Agethie SR ESMA Reports Entity
the Paying Agentthe Representative of the Noteholders, the Ra
Agencies and the Issuer by no later than the&/ of each calendz
month, and if such day is not a Business Day, on the next succe
Business Day (each such datéiMonthly Report Dated), monthly
reports (each, a@Monthly Reportd) in the form set out in the
Servicing Agreement and containing information as to the Port
and any Collection in respect of the preceding Collection Period.

For further det ai |l s, Thd Seaviing
Agreemerd  a hhd Crédit and Collection Policies.

As a consideration for the services provided by the Servicer pur
to the Servicing Agreement, and in accordance with the applic
Priority of Payments, the Issuer will pay to Bervicer a fee as bettt
described under the Servicing Agreement.

For further det ai |l s, Tpel $eaisimg
Agreemert .
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Back-up Servicer Facilitator

Loan by Loan Report

Under the Servicing Agreement, upon the occurrence of ce
events, the Backp Servcer Facilitator shall carry out all its be
efforts to coperate with the Issuer in findingSubstituteServicer,
having the requirements specified in articlg@)%f the Servicing
Agreement.

For further det ai |l s, Tpel Sevimg
Agreemert .

Under the Servicing Agreement, the Servicer has undertake
preparea report setting out the information relating to each Consu
Loan (including, inter alia, the information related to th
environmental performance of the vehicliéswvailablg as at the enc
of the immediately preceding Collection Period, in compliance
letter(a) of article 7, paragraph 1, of the EU Securitisation Regule
and the aplicable Regulatory Technical Standar(ke fiLoan by

Loan Reportd), and deliver it to the Reporting Entitin a timely
manner in order for the Reporting Entity to make available the |
by Loan Reportto the holders of a Securitisation position, t
competent authority referred to under article 29 of the E
Securitisation Regulation and other competent authoritiesugpuh
requestto any potential investordy no later than one month aft
each Quarterly Payment Datg@multaneously with th&R Investo

Reportand thelnside Information and Significant Event Repoi
throughthe ScuritisationRepository

4, The Accounts of the Issuer

The Accounts

Pursuant to the terms of the Cash Allocation, Management
Agency Agreement, the Issuer has opened the following accc
with therelevantAccount Bank:

@) a Euro denominated bank account IBAN N
ITO6E106310160000070202469 t h eCollectidn
Accountd which will be held in the name of the Issuer wi
Mediobanca for so long as it is an Eligible Institution, for
deposit of all amounts collected and/or recovered by
Servicer in respect of the Receivables pursuant to
Servicing Agreement and out which funds standing to th
credit of the Collection Account (i) during the Revolvil
Period, will be used to pay the Purchase Price of the rele
Subsequent Portfolio on each Monthly Payment Date (jus
way of clarification, such amounts will be tisferred directly
to the credit of the Origi
transferred to the Payments Account 2 (two) Business [
prior to each Quarterly Payment Date

(b) a Euro denominated bank account IBAN N
IT35H0343201600002212136494 the fiPayments
Accounto which will be held in the name of the Issuer w
CaCib Milan Branch for so long as it qualifies as an Eligi
Institution, for the deposit of (a) the amoustanding to the
credit of the other Accounts (other than the Corporatetéla
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(€)

(d)

Account and the Eligible Investment Account, subject to
provision below) 2 (two) Business Days prior to e:¢
Quarterly Payment Date; and (b) the cash proceeds o
Eligible Investments, including for the avoidance of do
any interest accrued osuch Eligible Investments an
proceeds deriving from the liquidation of such Eligit
Investments; and out of which payments will be made
behalf of the Issuer on each relevant Quarterly Payment |

a Euro denominated bank account IBAN NdT

29D1063D160M00070202468 t h e Expensdi
Accounto which will be held in the name of the Issuer w
Mediobanca for so long it is an Eligible Institution, into whi
(i) on the Issue Date the Initial Retention Amount will

credited; (ii) on each QuarterBayment Date, the Retentic
Amount will be credited; and (iii) all the amounts due to
Issuer by any party to the Transaction Documents to w
the Issuer is a party (if it is not otherwise provided) will
credited; and out of which (i) any Expensesl Taxes will be
paid during the period comprised between a Quart
Payment Date and the immediately subsequent Qual
Payment Date; and (ii) any residual amount will be transfe
to the Payments Account 2 (two) Business Days prior to «
Quartery Payment Date. On the Issue Date, the Issuer :
fund the Expenses Account out of funds arising from
Subordinated Loaand with Euro 5,352.82, being the positi
difference between the proceeds arising from the issuan
the Notes and the PurchaBeice and, on each Quarter!
Payment Date, the Issuer shall refill the Expense Accour
to the Retention Amount, in accordance with the Quart
Priority of Payments;

a Euro denominated bank accouniBAN No.

IT54A1063101600000070202481he fiLiquidity Reserve

Accountd which will be held in the name of the Issuer w
Mediobancdor so long as it is an Eligible Institution, for tt
deposit, on each Quarterly Payment Date, starting frorr
Issue Date, of mounts available under item )(\of the
Quarterly Priority ofPayments to be applied by the Issi
during the Reolving Period or under itemY'of the Quarterly
Priority of Payments to be applied by the Issuer during
Amortisation Period. On the Issue Date, the Issuer shall
the Liquidity Reserve Account through the proceeds of
Subordinated Loan for an amount equal to the Ta
Liquidity Reserve Amount, and, on each Quarterly Payn
Date, the Issuer shall refill the Liquidity Reserve Account
to the Target Liquidity Reserve Amatin accordance witt
the applicable Quarterly Priority of Payments; and our
which funds standing to the credit of the Liquidity Rese
Account will be transferred to the Payments Account 2 (t
Business Days prior to each Quarterly Payment Date;
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Provisions relating to the
Cash Manager

Provisions relating to the
Account Banks and the
Custodian

Provisions relating to the
Paying Agent

(e) a Euo denominated bank account IBAN N
IT55X10631016000000702024,70 the fEligible
Investments Accound, which will be held in the name of th
Issuer with Mediobanca for so long as it is an Eligi
Institution, for the deposit of the Eligible Investmentsgmn
far as such investments can be deposited in such acc
deriving from the investment of funds standing, from time
time, to the credit of the Collection Account and the Liquic
Reserve Account and out of which the cash proceeds c
Eligible Investments, including for the avoidance of dol
any interest accrued on such Eligible Investments
proceeds deriving from the liquidation of such Eligit
Investments, will be transferred to (i) the Collection Acco
on each Monthly Payment Date (witteference to the
liquidation of the Eligible Investments made with the amot
standing to the credit of the Collection Account) and (ii)
Payments Account before each Quarterly Payment Dat
accordance withthe Cash Allocation, Management ar
AgencyAgreement and the Intercreditor Agreement

The above Accounts (other than the Payments Account) are hel
Mediobanca. The Payments Accoistield withCaCib Milan Branch

In addition, the Issuer has opened a Euro denominated account
IT60R1063101600000070201172 (the fiCorporate  Capital
Accountd) which will be held in Italy with Mediobanca, into whic
the issued and paid up corporate capital of the Issuer has
deposited. In addition, the Issuer has opened certain other accol
the context of the Previous Quarzo Securitisations.

For further details, see the sections hedddn Issuer Accourtis a
fiThe Other Transaction Documents the Cash Allocation
Management and Agency Agreendent

The Cash Manager has agreed to give instructions to the rels
Account Bank to invest in Eligible Investments on behalf of the Iss

For further details, see the sections hedi&édit Structuré a n
fithe Other Transaction Documents the Cash Allocabn,
Management and Agency Agreendent

The Account Banks and the Custodian hawegr alia, agreed to
provide the Issuer with certain services in connection with acc
handling and reporting gairements in relation to the monies a
securities, as applicable, from time to time standing to the credit ¢
Accounts.

Pursuant to the Cash Allocation, Management and Age
Agreement, the Paying Agehgs inter alia, agreed to provide th
Issuer with certain services in connection with the determinatic
amounts due under the Notes and payments to the Noteholders ¢
other Issuer Secured Creditors.
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Calculation Agent

SR Investor Report

Inside Information and
Significant Event Report

Pursuant to the Cash AllocationManagement and Agenc
Agreement, the Calculation Agent has agreed to provide the I
with certain calculation, notification and reporting services in rela
to the Receivables and the Notes.

By close of business on eaClalculation Date, th€alculation Agent
will prepare an taycents Repaedr) as erte
inter alia, the amount of the Available Funds and the payments 1
made in accordance with the Priority of Payments set out ir
Intercreditor Agreement.

Within two Business Days following each Quarterly Payment D
the Calculation Agent will prepare and delivequarterlyreport (the
filnvestor Reportd ¥etting out certain information with respect to 1
Notes (includingjnter alia, the events which trigger chges in the
Priorities of Payments), in compliance with the Securitisa
Regulation and the applicable Regulatory Technical Standards.

Under the Cash Allocation, Management and Agency Agreettinen
SR ESMA Reports Entitlasundertaken tprepare a quarterly repo
in the form of Annex Xll to the ESMA Reporting RTS containi
certain information in respect of the Notes (including the informa
referred to in point (e), items (i), (ii) and (iii), of article 7, paragr:
1, of the EU Securitisation Regulatignt ISR Inviéstor Reporto .)
The SR ESMA Reports Entity shall deliver the final SR Inve:
Report to the Reporting Entity, in a timely manner in order for
Reporting Entity to make available the SR Investor Reportplster
than one month after each Quarterly Payment Date
simultaneously with the Loan by Loan Repahd the Inside
Information and Significant Event Reporbn the Securitisatiol
Repository. The SR ESMA Reports Entitgdundertakerto ensure
that the SR Investor Report complies from time to time with the
Securitisation Regulation and the applicable Regulatory Tech
Standards.

Under the Cash Allocation, Management and Agencedgient, the
SR ESMA Reports Entithasalsoundertaken to prepaigereportin

the form of Annex XIV to the ESMA Reporting RTS setting out
information under letters (f) and (g) of article 7, paragraph 1 of the
Securitisation Regulation respectivelinguding, inter alia, any
change of the Priority of Paymentse occurrence of any Purcha
Termination Evenand any material change occurred after the s
Date in the Loan Disbursement Policiéd)e filnside Information

and Significant Event Repord). The SR ESMA Reports Entity she
deliver the Inside Information and Significant Event Report to
Reporting Entity, in a timely manner in order for the Reporting Er
to make available the Inside Information and Significant Event Re
without delayfollowing the occurrence of relevant event triggeri
the delivery of such report or, as the case may be, by no later the
month after each Quarterly Payment Date and simultaneously wii
Loan by Loan Report and the SR Investor Report, on the iBgation

33



Paymentsunder the Notes

5. Priority of Payments

Issuer Available Funds

Monthly Available Funds

Quarterly Available Funds

Repository. The SR ESMA Reports Entitgsundertakerto ensure
that the Inside Information and Significant Event Report comg
from time to time with the EU Securitisation Regulation and
applicable Regulatory Technical Standards.

Based on the Payments Report, the Paying Agent will make
payments under the Notes set forth in the relevant Priorit
Payments described below.

The Issuer Available Funds shall lsemprised of the aggrega
amount of:

® on each Monthly Payment Date which is not also a Quar
Payment Date, the Monthly Available Funds; and

(ii) on each Quarterly Payment Date, the Quarterly Avail:
Funds.

On each Calculation Daimmediately preceding a Monthly Payme
Date (which is not also a Quarterly Payment Date) and in respe
the immediately following Monthly Payment Date, fBervicerwill
calculate the Monthly Available Funds in an amount equal to the
of:

(a) any Instalment Principal Componeeteived or recovered i
respect of the Receivabléacluding, without limitation, any
surety payment, insurance proceed, penalty and any an
whatsoever receivedfluring the immediately precedin
Collection Period pwuant to the Servicing Agreement a
standing to the credit of the Collection Account; and

(b) any Instalment Principal Component received or recoviere
respect of the Receivabl@acluding, without limitation, any
surety payment, insurance proceed, pgnahd any amoun
whatsoever received) and not utilised in the prece
Monthly Payment Dates or Quarterly Payment Dates
standing to the credit of the Collection Account and/or
Eligible Investments Account.

On eachCalculation Date prior to the relevant Quarterly Payrr
Date and in respect of the immediately following Quarterly Payr
Date, the Calculation Agent will calculate the Quarterly Availa
Funds in an amount equal to the sum of:

(@) any Collection received rorecovered in respect of tr
Receivables (including, without limitation, any sure
payment, insurance proceed, penalty and any am
whatsoever received) during the immediately preceding t
Collection Periods (avoiding double counting) (including,
the avoidance of doubt, penalties and any other sum pa
the Debtor pursuant to the relevant Consumer L
Agreement during the immediately preceding 3 (thr
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Priority of Payments

Collection Periods) and not utlised on the 2 (tv
immediately preceding Monthly Paymenates;

(b) any amount deriving from the disinvestment of the Eligi
Investments including, without limitation, any interest ¢
premia received during the immediately preceding th
Collection Periods in respect thereof and credited to
Payments Accoungvoiding double counting under ite(@)
aboveand not utilised on the 2 (two) immediately preced
Monthly Payment Dates;

(© all amounts standing to the credit of the Liquidity Rese
Account on the immediately preceding Quarterly Payn
Date (after makingayments due under the Quarterly Prior
of Payments on that date) or, in respect of the first Quar
Payment Date, on the Issue Date;

(d) any other amounts standing to the credit of the Acco
(other tharthe Corporate Capital Account) as at the ertth®f
immediatelypreceding Collection Periogr, with respect tc
the Expense Account, as at the end of the immedi:
preceding Interest Period)ncluding, without limitation, any
interest accrued thereon during the immediately prece
three Collectbn Periods(or, with respect to the Expen:
Account, during the immediately preceding Interest PeFc
(to the extent not already calculated under &éa), (b)and
(c) aboveor item(e) below); and

(e) any other amount received by the Issuer under the Transe
Documents during the immediately preceding th
Collection Periods, including, without limitation the purche
price of the outstanding Portfolio paid in relation to °
exercise of th&€leanup Option in respect of such Quartel
Payment Date,

provided thatfor the avoidance of doubt, after the service of a Tric
Notice or in case of an optional redemption of the Notes pursue
Condition 6.2 Qptional Redemptignor Condition 6.3 Redemption
for taxatior), the Quarterly Available Funds shall also comprise
the extent not already included) the proceeds from the sale (if ar
all or part of the Portfolio.

The Monthly Available Funds in respect of each Mbonthayment
Date (which is not also a Quarterly Payment Date) and the Qua
Available Funds in respect of each Quarterly Payment Date shi
applied in accordance with the priority of payments set forth be
for the application, before or after theelidery of a Purchas:
Termination Event and/or a Trigger Notioe before and after th
redemption of the Notes pursuant to Condition 6Hindl
Redemptio)) Condition 6.2 Qptional Redemptigrand Condition 6.3
(Redemption for taxatign(as the case may be), of the Montt
Available Funds and the Quarterly Available Funds (eadRriarity
of Payment®).
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Revolving Period

Monthly Priority of Payments

During the Revolving Period, the Monthly Available Funes
calculated by theServiceron each Calculation Date prior to tf
relevant Monthly Payment Date which is not also a Quarterly Pay
Date- shall be applied on each Monthly Payment Date to pay tc
Originator the Purchase Price of each Subsequent Portfolio purc
by the Issuer othelLegal Effective Date immediately preceding st
Monthly Payment Date.

Quarterly Priority of Payments

During the Revolving Period, the Quarterly Available Fund
calculated by the Calculation Agent on each Calculation Date pri
the relevantQuarterly Payment Date shall be applied on eac
Quarterly Payment Date in the following order of priority (in e:
case only and to the extent that payments or provisions of higher
of priority have been made in full):

® First, pari passuand pro rata according to the respectiv
amounts thereof, (a) with respect to tfiest Quarterly
Payment Date, to fund the Expense Account, and thereaf
pay any Expenses (to the extent that amounts standing
credit of the Expense Account have been ineigffit to pay
such costs during the immediately preceding Interest Pe
and (b) to refill the Expense Account up to (but not exceed
the Retention Amount;

(ii) Secongd to pay,pari passuand pro rata according to the
respective amounts thereof, any amsudue and payable 1
the Servicer, the Baelip Servicer Facilitator, the Payin
Agent, the Cash Manager, the Account Banks, the Custo
the Calculation Agenthe Corporate Services Providéne
SR ESMA Reports Entityand the Representative of tl
Noteholders;

(iii) Third, to pay to the Originator the portion of any Instalm
Interest Component received by theubsswhich is equal tc
the interest accrued but not yet due as at the rele
Valuation Date;

(iv) Fourth, to pay, pari passuand pro rata interest due anc
payablen respect of the Series A Notes;

(V) Fifth, to replenish the Liquidity Reserve Account up to (
not exceeding) the Target Liquidity Reserve Amount;

(vi) Sixth to pay to the Originator the Purchase Price of

SubsequenPortfolio purchased on such Quarterly Paym:
Date, up to the Revolving Available Amount;
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Amortisation Period

(vii)  Seventhto credit the Collection Account with the differen
(if positive) between the Revolving Available Amount and
amount paid under iteiwii) above

(viiiy  Eight, to payany indemnity amount due and payable by
Issuer under the provisions of the Subscription Agreeme!

(ix) Ninth, to pay interest due to the Subordinated Loan Prov
in accordance with the Subordinated Loan Agreement;

(x) Tenth to repay principal to th8ubordinated Loan Provide
in accordance with the Subordinated Loan Agreenaa;

(xi) Eleventh to pay pari passuand pro rata, any Additional
Returndue and payablen the Series B Notes

Quarterly Priority of Payments

During theAmortisation Period but prior to the service of a Trigy
Notice or the redemption of the Notes pursuant to ConditiorFhal(
Redemptio)) Condition 6.2 Qptional Redetion) and Condition 6.2
(Redemption for taxationthe Quarterly Available Fundsalculated
by the Calculation Agent on each Calculation Date prior to
relevant Quarterly Payment Datehall be applied on each Quarte
Payment Date in the following order of priority (in each case only
to the extent that payments or provisiafshigher order of priority
have been made in full):

® First, pari passuand pro rata according to the respectiv
amounts thereof, (dp payany Expenses (to the extent tt
the amounts standing to the credit of the Expense Acc
have been insufficientto pay such costs during tt
immediately precedindnterest Period) and (b) to refill th
Expense Account up to (but not exceeding) the Reter
Amount;

(ii) Second to pay, pari passuand pro rata according to the
respective amounts thereof, any amountsahgpayable tc
the Servicer, the Baelip Servicer Facilitator, the Payin
Agent, the Cash Manager, the Account Banks, the Custo
the Calculation Agent, the Corporate Services Proyite
SR ESMA Reports Entityand the Representative of tl
Noteholders;

(iii) Third, to pay to the Originator the portion of any Instalm
Interest Component received by thssuer which is equal to
the interest accrued but not yet due as at the rele
Valuation Date;

(iv) Fourth, to pay, pari passuand pro rata interest due anc
payablen respect of the Series A Notes;
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(V) Fifth, to replenish the Liquidity Reserve Account up to (
not exceeding) the Target Liquidity Reserve Amount;

(vi) Sixth to repaypari passuandpro rata, the Principal Amount
Outstanding of th&eries A Notesn an amount equal to th
excess, if any, of their Principal Amount Outstanding over
Series A Notes Target Principal Amount;

(vii)  Seventhto pay interest due to the Subordinated Loan Prov
in accordance with the Subordinated Loan Agresim

(viiiy  Eight, to repay principal to the Subordinated Loan Provide
accordance with the Subordinated Loan Agreement;

(ix) Ninth, to payany indemnity amount due and payable by
Issuer under the provisions of the Subscription Agreeme!

)

(xi) Tenth following redemption in full of the Series A Notes,
repay the Principal Amount Outstanding on the Serie
Notes, other than in the case of the Final Maturity Date, |
the aggregate Principal Amount Outstanding of the Seri
Not es i sl0e0qual to U

(xii)  Eleventh to pay pari passuand pro rata, any Additional
Returndue and payablen the Series B Notes

During the Amortisation Period but following the service of a Trig
Notice or in case of redemption of the Notes pursuant to Conditio
(Final Redemptio Condition 6.2 Qptional Redemption or
Condition 6.3 Redemption for taxatignthe Quarterly Available
Funds- calculated by the Calculation Agent on each Calculation [
prior to the relevant Quarterly Payment Dagball be appliedn each
Quarterly Payment Date in the following order of priority (in e:
case only and to the extent that payments or provisions of higher
of priority have been made in full):

0] First, pari passuand pro rata according to the respectiv
amounts thereof, (dp payany Expenses (to the extent tt
the amounts standing to the credit of the Expense Acc
have been insufficient to pay such costs during
immediately preceding Interest Period) and (b) to réfid
Expense Account up to (but not exceeding) the Reter
Amount

(i) Second to pay, pari passuand pro rata according to the
respective amounts thereof, any amounts due and paya
the Servicer, the Baelp Servicer Facilitator, the Payin
Agent, theCash Manager, the Account Banks, the Custoc
the Calculation Agent, the Corporate Services Proyither
SR ESMA Reports Entityand the Representative of tl
Noteholders;
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6. Redemption of the Notes

Mandatory redemption of
the Notes

Optional redemption of the
Notes

(iii) Third, to payto the Originator the portion of any Instalme
InterestComponent received by the U&s which is equal tc
the Interest accrued but not yet due as at the rele
Valuation Date

(iv) Fourth, to pay, pari passuand pro rata interest due anc
payablen respect of the Series A Notes;

(V) Fifth, to repaypari passuard pro rata, the Principal Amount
Outstanding of the Series A Notes;

(vi) Sixth to pay interest due to the Subordinated Loan Prov
in accordance with the Subordinated Loan Agreement;

(vii)  Seventhto repay principal to the Subordinated Loan Provi
in accordace with the Subordinated Loan Agreement;

(viii)  Eighth to pay any indemnity amount due and payable by
Issuer under the provisions of the Subscription Agreeme;

(ix)

x) Ninth, following redemption in full of the Series A Notes,
repay the Principal Amoun®utstanding of the Series
Notes other than in the case of the Final Maturity Date, u
the aggregate Principal Amount Outstanding of the Seri
Notesise qu al1,000o0 U

(xi) Tenth to pay pari passuandpro rata, any Additional Return
due and payablen the Series B Notes

The Notes of each Series will be subject to mandatory redempti
full or in part, in accordance with the applicable Quarterly Priorit:
Payments, starting from the earlier of (i) the Quarterly Payment
falling in January 2026and (ii) the first Qarterly Payment Datt
immediately following the date on which a Purchase Terming
Notice has been served, in each case, if and to the extent that th
sufficientQuarterly Available Funds on such Quarterly Payment [
which may be applied for redgion of the Notes of such Series
accordance with the applicable Quarterly Priority of Payments.

Starting from the Quarterly Payment Date on which the Instalr
Principal Components of the Outstanding Amount of all

Receivables included in the Portfolio purchased by the Issuer is
to or lower than 10% of the @ianding Principal of the Initia
Portfolio as at the Initial Valuation Date, under the provisions of
Master Receivables Purchase Agreement the itigi may exercist
an option (théiClean-up Option0) to repurchase (pursuant to artic
58 of the Banking Act) from the Issuer all the then outstan
Receivables, subject to it giving to the Issuer a 10 (ten) Business
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prior written notice before theelevant Quarterly Payment Date (t
fiRelevant Quarterly Payment Dat®) andprovided that

1. no TriggerNotice has been served on the Issuer;

2. the consideration for the repurchase of such Receivable:
fiClearrup Option Purchase Pric®), as set outin the
relevant provisioa of the Master Receivables Purche
Agreement, together with tletherlssuer Available Fundss
sufficient to discharge, on the Relevant Quarterly Payn
Date, the Principal Amount Outstanding of the Senior Nc
if outstanding (in whole but not in part) and the Junior No
(in whole or in part) together with all accrued but unp
interest thereon as well as any amounts required unde
Conditions to be paid in priority to grari passuwith the
Notes pursuant to the apgble Priority of Payments;

3. the Originator has obtained all necessary authorisations ¢
made all necessary notifications required by applicable |
and regulations for the exercise of the ClagnOption, in
compliance with article 58 of the Bank Act;

4, none of the events under Condition 10.Purchase
Termination Evenjsletter (C) (nsolvency of the Originatdr
(D) (Restructuring Agreementsr (E) Windingup of the
Originator) has occurred;

5. the Originator has delivered to the Issuygra solvency
certificate signed by an authorised signatory and dated a
date not earlier than the date of exercise of the Glpa
Option and (ii) a certificate of good standingeitificato di
vigenza issued by the competent Chamber of Comme
(Camera di Commercjaas at a date not earlier than 5 (fiv
days before the date of the exercise of the GClga@®ption
confirming that the Originator is not subject to any insolve
proceeding

The Clearup Option Purchase Price shall be equal to time &f: (a)
thelnstalment Principal Component of the Outstanding Amofitite
Receivables (other than Defaulted Receivables and Delinc
Receivables) as at the date of exercise of the @lpaDption; and (b)
the current value of the Defaulted Receivalsl and Delinquen
Receivabless determined by third party arbitrator appointed jointl
by the Issuer and Compassin the absence ahagreement betwee
the parties, by the Chairman of the Italian Banking Associatioat
the date of exercise of ti@eanup Option.

The Issuer shall apply all the proceeds of the sale of the Portfoli
all other Issuer Available Funds in or towards redeeming the N
together with interest accrued but unpaid thereon subjezhdoin
accordance with Condition #fjority of Payments

The provisions specified in clause 16 of the Master Receive
Purchaségreement shall apply.
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Redemption for taxation

If at any time the Issuer confirms to the Representative of
Noteholdes that following the occurrence of legislative or regulatc
changes, or official interpretations or administration or applica
thereof by competent authorities after the Issue Date:

1.

the Issuer would incur increased costs or charges of a
nature which would materially affect payments due under
Notes; or

on the next Quarterly Payment Date: (x) the Issuer or
Paying Agentwould be required to make a Tax Deducti
(other than a Decree 239 Deduction) in respect of
payment of prinipal, interest or other amounts on the No
of any Series; or (y) amounts payable to the Issuer in re:
of the Receivables would be subject to a Tax Deduction,

the segregated assepm{fimonio separatpof the Issuer in
respect of th&ecuritisation becomes subject to Tax priol
the Final Maturity Date,

the Issuer may redeem at its option (i) the Series A Notes (in v
but not in part) and (ii) to the extent the Series A Notes have
redeemed in full, the Series B Notes (hole or in part), at thei
Principal Amount Outstanding together with accrued but un,
interest in accordance with the applicable Quarterly Priority
Payments and subject to the Issuer:

(i)

(ii)

having sufficient funds to redeem the Series A Notes
whole but not in part) and, to the extent the Series A N
have been redeemed in full, the Series B Notes (in who
in part) and to make at least all payments ranking in pric
to or pari passuwith the Senior Notesand

providing the Representative thife Noteholders with:

(A) a legal opinion (in form and substance satisfactor
the Representative of the Noteholders) from
primary law firm (approved in writing by th
Representative of the Noteholders) opining on
relevant change in law or interprétam or
administration or application thereof; and

(B) a certificate from the chairman of the board
directors or the sole director of the Issuer
applicable) stating that the obligation to make s
Tax Deduction, the sufferingy the Issuer of sucl
Tax Deduction or of costs or charges of a fiscal nat
or the Tax imposed on the segregated assets ¢
Issuer prior to the Final Maturity Date will apply au
cannot be avoided by the Issuer taking reason
endeavours.
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Estimated weighted average
life of the Series A Notes anc
assumptions

7. Credit Structure

Liquidity Reserve

The Issueis right to redeem the Series A Noteswhole but not in
part)and the Series B Noté€s whole or in partyn accordance witt
the applicable Priority of Payments shall be subject to it giving
more than 60 (sixty) nor less than 30 (thirty) daystten notice to
the Representative of the Noteholders and to the Noteholde
accordance with Condition 14N¢ticeg (the fiTax Redemption
Notice0).

In order to finance the redemption of the Series A Notes and the ¢
B Notes in the circumstancetescribed above, the Issuer (or 1
Representative of the Noteholders, acting in the name and on |
of the Issuer) is entitled to dispose of the Portfolio. The Issuer
apply the proceeds of the sale of the Portfolio and all other Is
AvailableFunds in or towards redeeming the Series A Notes (inw
but not in partjand, to the extent that the Series A Notes have |
redeemed in full, the Series B Notes (in whole or in part) together
all interest accrued but unpaid thereon subject toimradcordance
with Condition 4 Priority of Payments In such event, the Originatc
will have a right of first refusal in relation to the Portfolio to be s¢
The Issuer shall enable the Originator to exercise its right of
refusal on the same tesmand conditions offered by any third party
notifying in writing the Originator of its intention to sell, specifyil
the price, the terms and the conditions of the sale and that part
Portfolio on offer. The Originator shall have 60 (sixty) daysf the
receipt of such notice to notify in writing the Issuer whether or n
intends to acquire the Portfolio or (as the case may be) that part
Portfolio on sale, subject to any authorisation or notification requ
by relevant laws and reguilams.

In case of redemption of the Notes by the Issuer pursuant t
provisions of Condition 6.3Redemption for taxatiQnthe Issuer shal
inform in advance the Rating Agencies.

The estimated weighted average life of the Notes cannot be pre:
as the actual rate at which the Consumer Loan Agreements w
repaid and a number of other relevant factors are unkn
Calculations of the possible estimated weighted average lifeec
Series A Notes have been based on certain assumptions incl
inter alia, that the Consumer Loans are subject to a dyne
prepayment rate as showntire sectiorheadediEstimated Weightet
Average Life of the SeriesANaies bel ow.

On the Issue Date, the Issuer will establish a reserve fund o
Liquidity Reserve Accountby drawing down the Subordinated Loe
On each Quarterly Payment Date prior to the service of a Tri
Notice or a redemption pursuant@ondition 6.1 Final Redemptio)

Condition 6.2 Optional Redemptignor Condition 6.3 Redemption
for taxatior), the Issuer will replenish the Liquidity Reserve Accol
in accordance with the applicable Quarterly Priority of Payments
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Eligible Investments

Governing Law

Material net economic
interest in the Securitisation

Liquidity Reserve means the monies standing to the credit of
Liquidity Reserve Account at any given time.

The Liquidity Reserve will be included in the Quarterly Availal
Funds.

Target Liquidity Reserve Amount means
(A) at the 1204881,250Date U

(B) on each Quarterly Payment Date prior to the delivery
Trigger Notice or prior to the redemption of the Notes pursuar
Condition 6.1 (Final Redemptio)) Condition 6.2 (Optional
Redemptionor Condition6.3 (Redemption for Taxatign

® during the Reolving Period, Eur@9,181,250and
(i) during the Amortisation Period:

(a) zero, to the extent that tBenior Notes are redeemed
full (considering also all the principal repayments made
suchQuarterly Payment Date), or

(b) the higher of (x) Eur6,343,750and (y) an amount equi
to the product 01.15% and outstanding principal of Series
Notes at the beginning of such Quarterly Payment;Date

(© on each Quarterly Payment Ddtdlowing the delivery of a
Trigger Notice or in case of redemptiah the Notes pursuant t
Condition 6.1 (Final Redemptio)) Condition 6.2 (Optional
Redemptionor Condition6.3 (Redemption for TaxatignO (zero).

Pursuant to the Cash Allocation, Management and Age
Agreement, the Cash Managen, loehalf of the Issueshall instruct
the Custodian tinvest in Eligible Investments amounts standing
the credit of the Collection Account and the Liquidity Rese
Account.

The Notes and the Transaction Documents are governdizlian
law.

UndertheSubscription Agreement, Compass has undertaken to r
on an onrgoing basis, a material net economic interest which, in
event, shall not be less than 5 (five) per centhSecuritisation ir
accordance with article 6 of the EU Securitisation Reguld#iod the
applicable Regulatoryechnical Standardi@ndarticle 6 of the UK
Securitisation Regulation (as in effect as at the Issue Dstegt the
Issue Date, such interest will consist of the retention by Compa
the Junior Notes, in accordance with option (d) of article 6, parac
3, of the EU Securitisation Regulatitand the applicable Regulato
Technical Standardlsand of article 6, paragraph 3, of th&/K
Securitisation Regulatiofas in effect as at the Issue Date)
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For further det ai |l Subsrpton and Sae
a n conipliance with BSRequirements .
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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.Factors that the Issuer believesaterial 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 paterest, 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 btoable
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 ingbetion headefiTerms and Conditions ofthe Nades or el sewher
in this Prospectus have the same meaning in this section.

1) RISKS RELATING TO THE AVAILABILITY OF FUNDS TO PAY THE NOTES

Noteholders cannot rely on any pears other than the Issuer to make payments to Noteholders on
the Notes

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

the Notes will not be obligations or responsibilities of or guaranteed by any of Compass (in any
capacity) the Account Bankghe Custodiarnthe Representative of the Noteholders, the Paying Agent,
the Calculation Agent, the Corporate Seed Provider, the Quotaholders, the BapkServicer
Facilitator,the Arrangeior 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 @sthe Not

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

The | s scpalragsets ape ithe Receivables. As at the date of this Prospectus, the Issuer has no
assets othéghant h e | Rights title ahcinterest in and to the Fotio, any monetary claim accrued

by the Issuer in the context of the Securitisatitm, relevantCollectionsand the financial assets
purchased through su€vllections as described in this Prospectus.

The ability of the Issuer to meet its obligationgespect 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 Patfoliell as any

other amounts required to be paid to the Issuer by the various agents and counterparties pursuant to the
terms of the Transaction Documents. The performance by such parties of their respective obligations
under the relevant Transaction Documents is depé¢imthetme solvency of each relevant party.

There is no assurance that, over the life of the Notes or on the redemption date of any Note (whether on
maturity, on the Cancellation Date, or upon redemption by acceleration of maturity following the
service ofa Trigger Notice or otherwise), there will be sufficient fundsenable the Issuer to pay
interest when delon the Notes and to repasincipal on the Notes in full

Given the limited recourse nature of the Notes, 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 s&uer in respect of any such unpaid amounts.
Following the service of a Trigger Notice, the only remedy abksléo the Noteholders and théner
IssuerSecuredCr edi t ors i s the exercise by the RREspresent
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under the Transaction Documentéfter the service of a Trigger Notice, the Issuer (or the
Representative of the Noteholders on its behalf) could attempt to sell all, or part, of the Receivables,
but there is no assurance that the amount received on suehnald be sufficient to repay in full all
amounts due to the Noteholders.

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 repajpption the Notes, each Series
of Notes will rank as set out in Conditidr(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 Series B Notes while they renmitstanding, (ii) thereafter, by the holders of the Series
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 isubject to the riskf delay arising betweeié receipt of payments by the Debtors under

the Consumer Loarend the scheduled Payment DafBse Issuer is also subject to the further risk of
failure by the Servicer to collect or recover sufficient fumdespect of the Portfolio in order émable

the Issuer talischarge 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
Defaulted Receivables in order to discharge all amounts due by the Debtors under the relevant
Consumer Loan®ebtorsindividual, personal or financial circumstances may affect the abilitiyeof
Debtors to repay the Consumearans. Unemployment, loss efrnings, illness (including any iliness
arising in connetion with an epidemic) and other similar factors may lead te @ncrease in
delinqguencies by the Debtaaad could ultimately have an adverse impact on the abilityeoDebtors

to repay th&€€onsumet.oans.With respect to Series A Notes, this risk is mitigated by the credit support
provided by the Series B Notaad thelLiquidity Reserve

However, in each case, there can be no assurance that the levels of collections and recoveries received
from the Portfolio together with such credit and liquidity support will be adequate to ensure timely and
full receipt of amounts due under the Notes.

Commingling risk may affect availability of funds to pay the Notes

The Issuer is subject to the risk tlzattain Collections may be lost or frozen in case of insolvency of
the Account Ban&or the Servicer.

Indeed, although article 3, paragrapHsi2and 2ter, of the Securitisation Law provides that the sums
credited to the accounts opened in the nameedisguer or the Servicer with an account bank (whether
before or during the relevant insolvency proceeding of such account bank) wilkesotject 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 petitionanhda di ammissione

al passivo o di rivendigaand wait for thalistributions fiparti) and the restitutions of sum®stituzioni

di sommg such provisions of the Securét®on 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
thered.

Prospective Noteholders should note that, in order to mitigate any possible risk of commingling (i)

pursuant to the Cash Allocation, Management/&gencyAgreement, it is required thaachAccount
Bank shall at all times be an Eligible Institutionddfi) under the Servicing Agreement, the Servicer
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has undertaken to transfer any Collections received or recovered by itself into the Collection Account

on a daily basis and in any case within the second Business Day immediately following the date on
which the relevant payment has been made by the relevant Debtor. In addition, pursuant to the Servicing
Agreement, if the appointment of Compass as Servicer is terminated, the Debtors, upon direction of the
Issuer, will be notified to pay any amount due irpezs of the Receivables directly into the Collection
AccountFor further detail s, TheQhersTeansacto®ocumerds Thee ct i 0 n s
Cash Allocation, Management aAdencyAgreemeriandfiThe 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 SecurjtibatiBrevious
Quarzo Securitisati@nor any Further Securitisation because the corporate object of the Issuer, as
contained in its byaws (tatutg, is limited and the Issuer has provided certain covenants in the
Intercreditor Agreement and the other Transaction Documents which conttintiosss on the
activities which the Issuer may carry out with the result that the Issuer may only carry out limited
transactions. Nonetheless, there remains the risk that the Issuer may incur unexpected expenses payable
to other third parties creditons 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
standingand to comply with the applicable legislation (which rank aheadlldfther 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 Creditoicomply with norpetition undertakings
may affect the ability of the Issuer to meet its obligations under the Notes

By operation of the Securitisation Law, the Portfolio, any monetary claim accrued by the Issuer in the
context of the Securitisation, thmelevant 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 windipgof the Issuer, to satisfy the ajdtions of the Issuer to

the Noteholders, to the other Issuer Secured Creditors and to anpattiyccreditors of the Issuer in
respect of costs, fees and expenses incurred by the Issuer in relation to the Securitisation.

Pursuant to the Conditions atia Intercreditor Agreement, until the later ofi(ijone year andL (oné

day after the Final Maturity Dater the Cancellation Date, as the case mapfithe Notes or, in case

of prepayment in full of the Noteg,(two) years and. (on€ day after he date on which the Notes have
been repaid in full and cancelled in accordance with the relevant terms and conditiond, @n@)

year andL (oné day after the date on which any notes issued by the Issuer pursuant to the Securitisation
Law (other tlan 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 Issuterahan 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 Notltess, the other Issuer Secured Creditors and any other third
parties creditorsf the Issuen respect of any taxes, costs, fees or expenses incurred in relation to such
securitisations and in ordéo preserve the corporate existence of the Issueratotam 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
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The performance of the Portfolio may deteriorate in case of default by the Debtors

The Initial Portfolio is comprised of Consumer Loans which were classified as perfdjersifi in

bonigbythe Or i gi nator in accordance with tHngialBank of
Valuation Date EachSubsequent Portfolio will be comprised only of Consumer Loans classified as
performing(crediti in bonig by the Originator in accordancetivithe same supervisory regulations, as

at eaclrelevant Valuation Datd-or further details, see the section hedfiute Portfolia.

However, there cahe no guarantee that the Debtors will not default under such Consumer Loans 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 Loans.

The recovery of overdue amounts in respect of the Consumer Loans will be affected by the length of
enforcement proceedings in respect of the Consumer Loans, which in the Republic of Italy can take a
considerable amount of time depending on the type miraquired 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 Loans and (ii) more
time will be required for the proceedings if it is first necessary to obtain a payment injydetoeto
ingiuntivo) or if the Debtor raises a defence or counterclaim to the proceedingthessection headed
fiSelected aspects of Italian law

Yield tomaturity, 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 depaneron,
alia, the amount and timing of repayment of priratipn 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 fastancluding, without limitation, a higher or lower rate of
prepayment, delinquency and default on the Consumer Loans, the exerCismpasf its right to
repurchase individual Receivables or the outstanding Portfolio pursuantSertheing Agreemenr

the Master Receivables Purchase Agreemenpectively 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 Notesyant to Conditiot®.2 (Optional Redemptign

or Condition6.3 (Redemption for taxatign

Prepayments may result in connection with refinancing by Debtwuntarily. 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 Consumé.oans 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 financingallaod 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
predictedBasedjnter alia, on assumed rates of prepayment, the estinzatexhge life of the Notes is

set out i n t lEgimated weightedravertage $ifel & the Series A Notes However , t
actual characteristics and performance of the Consumer Loans may differ tlorassumtions and

any difference will affect the percentages of the Principal Amount Outstanding of the Notes over time

and the weighted average life of the Notesor f ur t her detai l s, see the
weighted average life of ti&eriesANot e s 0
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No independentnvestigation has been or will be made in relation to the Receivables

The Issuer is subject to the risk thahould any Receivables result to be defective, the-ftmsh
available to the Issuer could not be sufficient to malfalirall payments due in respect of the Notes.

In fact, he Issuer has entered into the Master Receivables Purchase Agreement with the Oridynator on
onthe basis of, and upon reliance on, the representations and warranties made by the Originator under
the Master Receivables Purchase Agreenigither the Issuer, nor the Arrangerany othemparty to

the Securitisatior(other than the Originator) has carried out any due diligence in respect of the
Receivables and the relevant Consumer Loan Agreememie dknerally, none of the Issuer, the
Arrangernor any otheparty to the Securitisatiofother 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 Qiginator 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.

Theonly remedies of the Issuer in respect of the occurrere®@ach of a representation and warranty
which materially and adversely affects the value of a Receivable will be the requirement that the
Originator indemnifies the Issuer for the damages deriving therefroaitesnatively, at its option,
repurchases the relevant Receivallee e t h e s e cThei Master Reeeivabkesl Punihase
Agreemernt. In particularthe indemnification obligations or the obligation to pay the repurchase price
undertaken by the Originator under the Master Receivables Purchase Agreement are unsecured claims
of the Issuer and no assurance can be given that the Origivilkitpay the relevant amounts if and

when due.

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

The Issuer is subject to the risk that the assignmietiteoReceivables made by the Originator to the
Issuer pursuant to the Master Receivables Purchase Agreement may bebelekgelocatq in case
of insolvency of the Originator.

Indeed, assignments of receivables made under the Securitisation Law jaxct sulrlawback
(revocatoriafallimentarg (i) pursuant to articl&66, paragraph 1, of thgalian Insolvency Codéf the
petition for admission to judicial liquidatiotiquidazione giudizialpof the relevant originator is made
within 6 (six) months from the purchase of the releyamtfolio of receivables, provided that the value

of the receivablesxceeds the sale price of the receivables for more than 25 (tiex)tper cent. and

the isser is not able to demonstrate that it was not aware of the insolvency of such originator, or (ii)
pursuant to articld66, paragraph 2, of thialian Insolvency Codeif the petition for admission to
judicial liquidation (iquidazione giudizialgof the elevant originator is made within 3 (three) months
from the purchase of the relevant portfolio of receivables, andsbésencyreceiver 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 Receivables Purchase Agreement and with
respect of the assignment thie Initial Portfolio andeach Subsequent Portfolio, the Originator has
provided or will provide, as the case may be, the Issu@i(&)ia certificate of the competent companies
register, dated not prior @ (five) Business Day beforthe date of the Master Receivables Purchase
Agreement othe relevant Transfer Propogas the case may hay}ating that no insolvency proceeding

is pending against the Originator and (b) a solvency certificate issued by a legal representative of the
Originator confirming that the Originator is solvent at the datthefMaster Receivables Purchase
Agreement orthe relevant Transfer Propoqas the ase may be)Furthermore, under the Master
Receivables Purchase Agreement, the Originator has represented that it was solvent as at the execution
date of theMaster Receivables Purchase Agreenserd such representation shall be deemed to be
repeated, witheference to the Initial Portfolio, on the Issue Date and, with reference to each Subsequent
Portfolio, on the date of the relevaimansfer Proposal and the relevaagal Effective Date
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In addition, h case of sale of the Portfoiio the event of anagly redemption of the Notes pursuant to
Condition6.2 (Optional redemptionor Condition6.3 (Redemption for taxation the payment of the
relevant purchase price may be subject to ddaek pursuant to article66, paragraph 1 or 2, of the
Italian Insolvency Codeln order to mitigate such risk (pursuant to the Master Receivables Purchase
AgreementCompasshall provide (i) aolvencycertificate signed by an authorisgignatory and dated
not earlierthanthe dateof exercise of the Cleamp Ogion and(ii) a certificateof good standing
(certificato di vigenzpissued by theompetent Chamber of Commer&afera di Commerc)aas at

a date not earlier than(ive) daysbefore the date of the exercise of ClegnOption confirming that
the Orighator is not subject to any insolvency proceedaigd (b) pursuant to the Intercreditor
Agreement.the relevant purchaser shall produce evidence satisfactory to the Representative of the
Noteholders that it is not insolvent

For further details, see thgections entitlediThe Master Receivables Purchase Agreetment!
fiSelected aspects of Italian Law

Payments made to thesuer may be subjecbtclaw-back upon certain conditions being met

The Issuer is subjedb the risk that certain payments made to the Issuer byparty to the
Securitisatiormay be clawedback fevocatq in case of insolvency of the latter.

More in detail, pyments made to the Issuer by qiayty to the Securitisatian 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 tba&vfevocatoria
fallimentare according to artiel 166 of theltalian Insolvency Codéor any equivalent rules under the
applicable jurisdiction of incorporation of thelevantparty). In case of application of article66
paragraph 1, of thealian Insolvency Codehe relevant payment will be seidesand clawed back if

the Issuer does not give evidence that it did not have knowledge of the state of insolvency of the relevant
party when the payments were made, whereas, in case of application oflé&gjgaragraph 2, of the

Italian Insolvency Cog 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 rplt#anthe question as

to whether or not the Issuer had actual or constructive knowledge sffatie 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 fevocatoria fallimentarg pursuant to articlel66 of the Italian Insolvency Codeand from
declaration of ineffectivenesdédclaratoria di inefficacig pursuant to articld64, paragraph Iof the

Italian Insolvency Code

Insurances may not cover Igss in full

The Consumer Loamsay beassisted by Insurance Policies.

There can be no assurance that the insured losses will be covered in full for the benefit of the Issuer.
Any loss incurred which is not covered, in whole or in part, by the relédmantance Policy could
adversely affect the value of the Receivables and the ability of the Issuer to recover the full amount due
under the relevant Consumer Loan.

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

Historically, the risk of norpayment 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 isevitran that of the debtors who have purchased new
vehicles.
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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 Receivables Purchase Agreement, that a
Subsequent Portfolio may be transferred from Compass to the itssualia only if theratio between

(A) the aggregate of the Instalment Principal Comptsefthe Outstanding Amount, as at the relevant
Valuation Date, of the Receivables included in the Pool of the Used Car Loans of the relevant
Subsequent Portfolio, and the Instalment Principal Components of the Outstanding Amount of the
Receivables, as #te end of the immediately preceding Collection Period, of the Receivables included
in the Pool of the Used Car Loans of the Collateral Portfolio and (B) the aggregate of the Instalment
Principal Components of the Outstanding Amount, as at the relevhgtda Date, of the Receivables
included in the relevant Subsequent Portfolio, and the Instalment Principal Components of the
Outstanding Amount, at the end of the immediately preceding Collection Period, of all the Receivables
included in the Collaterdbortfolio, is not higher thah4%.

I n this respect, pl e as eThe Roftfdi®@ & Dhd BlastertReceiveBlese nt i t
Purchase Agreemeint.

The Issuer will not have any title to the vehicles nor will it benefit from any security interests over
the same

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

However, the Issuer will not have any title to the vehicles nor will it benefit from any security interests
over the same.

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

Eligible Investments may not be fully recoverable in certain circumstances

The amounts standing to the credit of @@llection Account and the Liquidity Reserve Accoorgy

be invested in Eligible Investments upon instruction of the Cash Manager, in accordance with the Cash,
Allocation Management andigencyAgreement. The investments must comply with appropriate rating
criteria, as set out in the definition of Eligiblevestments. 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 Manageme#tgandy Agreement
pursuant to which should any such investment cease to be at any time an Eligible Investment, the Cash
Manager will liquidate such investment with@n(threg BusinessDays from the date on which such
investment ceased to be an Eligible Investment and in any event &t (st Business Days prior to

the relevant Monthly Paymerate or Quarterly Payment Date (as the case may be), at the best
available market pricevhich is at least equal to the principal invested.

None of the Originator, the Arrange&r any other party to the Transaction Documents will be
responsible for any loss or shortfall deriving therefrom.

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

Structured securities, such as the Notes, are sophisticated financial instruments, which can involve a
significant degree of risk. Bspective investors in any Series lbtes should ensure théhey
understand the nature of such Notes and the extent of their exposure to the relevant risks. Such
prospective investors should also ensure that they have sufficient knowledge, experience and access to
professional advice to make their own legal, togounting and financial evaluation of the merits and

risks of an investment in the Notes and that they consider the suitability of such Notes as an investment
in light of their own circumstances and financial condition.

Investment in the Notes is only igble for investors who (i) have the requisite knowledge and
experience in financial and business matters to evaluate such merits and risks of an investment in the
Notes; (ii) have access to, and knowledge of, appropriate analytical tools to evaluatesdtsehnd

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 Noteholders should not rely on or construe any communication (written or oral) of the
Issuer,Compasgin any capacity), the Arranger any othetransactioras 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 communicatiofwritten or oral) received from the Issu€pmpasgin any capacity), the
Arrangeror any otheparty to the Securitisatioshall be deemed to be an assurance or guarantee as to
the expected results of an investment in the Notes.

If an investor does nqiroperly 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 Noteholders 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 judgment and upon advice from such advisers as they may deem necessary.

Individual Noteholders have limited enforcement rights

The protection and exercisef t he Notehol dersé righteneafthai nst
duties of the Representative of the Noteholders.

The Conditions limit the ability of individual Noteholders to commence proceedings (including
proceedings for a declaration of insehcy) against the Issuer by conferring on the Meeting of the
Noteholders the power to determine in accordance with the Rules of the Organisation of the Noteholders
on the ability of any Noteholder to commence any such individual actions. Accordinglyiduradiv
Noteholders may not, without breaching the Conditions, be able to commence proceedings or take other
individual remedies against the Issuer unless the Meeting has approved such action in accordance with
the provisions of the Rules of the Organisatibthe Noteholders.

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 the Junior Noteholders

The Conditions and the Intercreditor Agreement contain provisions regjtherRepresentative of the
Noteholders, with respect to all of its powers, authorities, duties and discretion, to regard the interests
of the Noteholders of both Series Ithe Conditions also require the Representative of the Noteholders,

in the event of conflict among the interests of the Noteholders of different Series, to regard only the
interests of the Senior Noteholders, ranking highest in the applicable Priority of Payments. Remedies

52



pursued by the Representative of the Noteholders in such sit@aces may be adverse to the interests
of the Junior Noteholders.

Direction of the Senior Noteholders following the delivery of a Trigger Notice may affect the interests
of the Junior Noteholders

Pursuant to the Intercreditor Agreement and the RuleseoDtiganisation of the Noteholders, at any
time after the delivery of a Trigger Notice, the Representative of the Noteholders shall proceed to sell
all or part of the Portfolio on behalf of the Issuer if so requested by an Extraordinary Resolution of the
Most SeniorSeries ofNoteholders.

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 (by informing thereof the Rating Agencies), take such
steps and/or ingute such proceedings against the Issuer as it thinks fit to direct the Issuer to take any
action in relation to the Portfolio and to enforce repayment of the Notes and payment of accrued interest
thereon and any other amounts owed but unpaid by ther)dsit it shall not be bound to take any such
proceedings or steps unless it shall have been directed by an Extraordinary Resolution of the then Most
Senior Series of Noteholders and, in all cases, it shall have been indemnified and/or secured to its
satsfaction.

Consequently, the directions of tBeniorNoteholdersin such circumstances will prevail over any
different directions of thelunior Noteholderand may be adverse to the interests of thmeior
Noteholders

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

The Senior Notes have been structured in a manner so as to allow Eurosystem elldivilayer,

there is no assurance that the Senior Notes will be recognised as eligible atditat&urosystem
monetary policy and intrday 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 witls ipolicies, will not be given prior to issue of the Senior Notes. If the
Senior Notes are accepted for such purposes, Eurosystem may amend or withdraw any such approval
in relation to the Senior Notes at any time.

In the event that the Senior Notes arereabgnised (or cease to be recognised) as an eligible collateral
for Eurosystem operations, the holders of the Senior Notes would not be able to acEesepbaan

Central BanKunding. 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 byEilm®pean Catral Bank 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 Arrangerany otheparty to the Securitisatigfi) gives any representation

or warranty aso whether Eurosystem will ultimately confirm that the Senior Notes are eligible
collateral for Eurosystem monetary policy and irdey credit operations by the Eurosystem for such
purpose; and (ii) will have any liability or obligation in relation therétthe Senior Notes are at any
time deemed ineligible for such purposes.

4) RISKS RELATED TO CHANGES TO THE STRUCTURE AND DOCUMENTS
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Resolutions properly adopted in accordance with the Rules of the Organisation of the Noteholders
are binding on all Noteholdes irrespective of their interests

Pursuant to the Rules of the Organisation of the Noteholders: (a) any resolution involving any matter
other than the ones provided forarticle 20(Powers exercisable by Extraordinary Resolu}itmat is

passed by theehior Noteholders shall be binding upon all the Junior Noteholders irrespective of the
effect thereof on their interest; (b) any resolution passed at a Meeting of one or more Series of Notes
duly convened and held accordance with the Rules of the Orgaation of the Noteholders shall be
binding upon all Noteholders of such Series, 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
guorum is reaadd.

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. Tdrereértain 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 Repr
consent

Pursuant to the Ruled 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 vegiwevdificaton (other than a Basic
Terms Modification) to the Rules of the Organisation of the Noteholders, the Conditions or any of the
Transaction Documenif in the opinion of the Representative of the Noteholders, such amendment or
waiver:

@) is necessary cexpedient 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 anyMost Senior Series of Noteholders;

(© is formal, minor or technical in nature;

(d) is necessary for the purpose of enabling the Series A Notes to be (or remain) listed on
professional segment &uronext Access Milgn

(e) is necessary or expedient in order to compity Regulation (EU) 648/2012 of the European
Parliament, and/ahe EU Securitisation Regulati@md/or the UK Securitisation Regulatjon
in each casas supplemented and implemented by the relevant regutetdmyical standards
and delegated regulations; or

() at the option and upon request of the Originator, is necessary or expedient in order to ensure
that the Securitisation complies with the STS criteria and deliver a STS notification in
accordance witlthe EU Securitisation Regulatio(it being understood, for the avoidance of
doubt, that none of the Issuer, the Originator, the Arrangamy other party assumes any
undertaking to deliver such a notification or makes any representation that the Securitisation
complies or will in the future comply with any STS critgria

provided that amendments or waiver under paragraphs (e) and (f) above will be permitted only to the

extent they would not result in (or have the effect of) (i) an increase in the Expensetsstiét or (ii)
be otherwise prejudicial to the interests of the holders of the Most Senior Series of Noteholders and, in
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respect of the amendments or waivers and delivery of a STS notification referred to in paragraph (f)
only, the Originator bears akés, costs and expenses arising therefrom

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 Notedapendent on the performance of
the Servicer

The Portfolio has always been, as the case may be, will berviced by Compass up to the transfer of

the relevant Receivables as owner of the Consumer Loans and the relevant Receivables and, following
the transfer of the Receivables to the Issuss,Servicer pursuant to the Servicing AgreemAata

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

The Servicer has been appointed by the Issuer to collect the Receivables transferred by it (as Originator)
to the Issuer and for the cash and payment sensoggétto incaricato della riscossione dei crediti
cedutie dei servizi di cassa e di pagaménto accordance with the Securitisation Law, the Servicer is
therefore responsible for ensuring that the collection of the Receivables serviced by it and the relevant
cash and payment services comply with Italian lad aith this Prospectus.

Following the termination of the appointment of the Servicer pursuant to the Servicing Agreement, the
obligations otheServicer under the Servicing Agreement will be undertaken by the Substitute Servicer.
There can be no assurarthat the Substitute Servicer who is able and willing to service the Portfolio
could be found. Any delay or inability to appoint a Substitute Servicer may affect payments on the
Notes.

Furthermore, it is not certain that the Substitute Servicer, asshere@y be, would service the Portfolio

on the same terms as those provided for in the Servicing Agreement. The ability of any Substitute
Servicer to fully perform the required services will depenigr alia, on the information, software and
record availble 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 Securitisation

The timely payment of aounts due on the Notes will depend on the performante ot her | ssu
counterparties, including, without limitation, the ability of the Bagpk Servicer Facilitator, the
Calculation Agent, the Corporate Senacerovider the Cash Managethe Paying Agent and the

Account Bankto duly perform their obligégons 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 Master Receivables Purchase Agreement in
respect of the Portfolio. 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 abowmentioned third parties to prale their services to the Issuer

(including any failure arising from circumstances beyond their control, such as epidemaigs)
ultimatelyaf f ect the | ssuerdés ability to make payment :
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Conflict of interests may influence the performance by tpartiesto the Securitisationof their
respective obligations

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 Securitisationgdéar (c) carrying out other transactions for third parties.

Without limiting the generality of the foregoing, under the Securitisation (a) Compass will act as
Originator, ServicerSu b or di nat ed LISdra rE SAVrAO \RiaqueuotalwldeE, (IFai t vy
Cib, Milan Branchwill act asan Account Bank Calculation Agentand Paying Agent and €)
Mediobanca will act as Arrangean Account Bank, Custodian and Cash Manager.

In addition, the Originator may hold and/or service receivables arising from loanstlwdimethe
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 Debtoiy baving 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 Arrangemay also be invokd in a broad range of transactions with other parties.

Conflict of interest may iftuence the performance by thartiesto the Securitisatioaf their respective
obligations and ultimately affect the interests of the Noteholders.

6) MACRO -ECONOMIC AND MARKET RISKS
Impact of RussiaUkraine war

On 24 February 2022, Russian troops began a€alle invasion of Ukraine and, as of the date of this
Prospectus, the countries remain in active armed conflict. Around the same time, the United States, the
United Kingdom, the European Union, and several other nations announced a broad array of new or
expanded sanctions, export controls, and other measures against Russiabd®ussiaseparatist
regions in Ukraine, and certain banks, companies, government offasidi®ther individuals in Russia

and Belarus, as well as a number of Russian oligarchs. The ongoing conflict and the rapidly evolving
measures in response could be expected to have a negative impact on the economy and business activity
globally, and theffere could adversely affect the performance of the Securitisation. The severity and
duration of the conflict and its impact on global economic and market conditions are impossible to
predict, and as a result, present material uncertainty and risk witctdspthe performance of the
Securitisation Should any of these circumstances occte performance of the Portfolimay
deteriorate and, as result, the amounts payable under the Notes might be affected.

Lack of liquidity in the secondary market for thNotes 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. The offering of the Notes will be made pursuant to the
exemption from registration provided under Regulation S of the Securities Aperdlan is obliged or

intends to register the Notes under the Secariiet or any state securities laws. Offers and sales of

the Notes will be subject to significant restrictions on redalthis respect, please refer to the section
headediSubscripton and Salé.

Although an application has been made to list and to admit to traditite grofessional segment of

Euronext Access Milathe SeniorNotes, there can be no assurance that a seconaaket for the
SeniorNoteswill develop or, if a secondary market daks/elop in respect of tHgeniorNotes, that it

56



will provide the holders athe SenioMNotes with liquidity of investments or that it will continue until
the final redemption and/oancellation of th&eniorNotes. Consequently, any purchaser of3baior
Notes may be unable to sile SenioMNotes to any third party and it may therefore have to hold the
SeniorNotes until final redemption and/or cancellation thereof.

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

to an investor.

Risks connected with the disruption and volatility in the global financial markets may affect the
performance of the Securitisation

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

Pursuant to a referendum held in June 2016, the UK has voted to leave the Europeaf Hlhioh
The UK leftthe EU on 31 January 2020 at 11@nd the transion period has ended on 31 December
2020 at 11pm

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

Geographic Concentration Risks

TheOriginatoroperats solely inltaly and a deterioration in economic conditions resuitingcreased
unemployment rates, consumer and commercial bankruptcy filings, a decline in the strength of national
and local economies, inflation and other results that negatively impact household incomes could have
an advese effect on the ability dhe Debtorsto make payments on ti@nsumer Loanand result in

losses on the Notes.

Consumeloans in the Portfolio may also be subject to geographic concentration risks aeittzim

regions ofltaly. To the extent that spiic geographic regions iftaly have experienced, or may
experience in the future, weaker regional economic conditions (due to local, national and/or global
macroeconomic factorshan other regions iftaly, a concentration of thEonsumet_oans in such a

region may exacerbatedlrisks relating to theConsumerLoans described in this section. Certain
geqraphic regions irtaly rely on different types of industries. Any downturn in a local economy or
particular industry may adversely affect the regional employment levels and conbedbent
repayment ability of the D&orsin that region or the region that relies most heavily on that industry. In
addition, any natural disasters or widespread health crises or the fear of such crises (such as coronavirus,
measles, SARS, Ebola, HIN1, Zjkavian influenza, swine flu, or other epidemic diseases) in a
particular regioror geopol i ti cal instabilities including
implication on the global economy (such as the increase of energy and oil pricestwnfinay

weaken economic conditions and negatively actpthe ability of affectedebtorsto make timely
payments on th€onsumetoans. This may affect reqas on theConsumeiLoans. Ifthe timing and
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payment of the&ConsumelLoans is adversely affecdy any of the risks described in this paragraph,

then payments on the Notes could be reduced and/or delayed and could ultimately result in losses on
the Notes. For an overview of the gemghical distribution of th&€onsumer.oans as at thénitial

Valuaion Date, seg¢he section headdil he Portfolio- Main characteristics of the Initial Portfolt

Given the unpredictable effect such factors may have on the local, national or global economy, no
assurance can be given as to the impact of arnlgeomatters described aboard, in particular, no
assurance can be given that such matters would not adversely affect the ability of the Issuer to satisfy
its obligations under the Notes.

Reduction or withdrawal of the ratings assigned to t8enior Notes after the Issue Date may affect
the market value of th&eniorNotes

The credit ratings ssigned to théseniorNot es refl ect the Rating Agenc
likelihood of payment of interest in a timely manner, pursuant to the Conditionthantransaction
Documents, and the ultimate repayment of principal on or before the Final Maturity Date, not that such
repayment of principal will be paid when expected or scheduled. The ratings do not address (i) the
likelihood that the principal will beéedeemed on th&enior Notes, as expected, on the scheduled
redemption dates; (ii) the possibility of the imposition of Italian or European withholding taxes; (iii) the
marketability of theSenior Notes, or any market price for ti&enior Notes; or(iv) whether an

investment in th&eniorNotes is a suitable investment for a Noteholder.

The ratings are based, among other things, t he Rating Agencieso6 determ
Portfolio, the reliability of the payments on the Portfolio and the labadity of credit enhancement.

Future events such as any deterioration of the Portfolio, the unavailability or the delay in the delivery

of information, the failure by he | ssuer 6s <counterparties to per
Transaction Documesitand the revisiorsuspension or withdrawal of the unsecured, unsubordinated

and unguaranteed debt rating of third parties involved in the Securitisation could have an adverse impact

on the credit ratings of tHgeniorNotes, which may be subject to raeis or withdrawal at any time by

the assigning Rating Agency. In addition, in the event of downgrading of the unsecured, unsubordinated

and unguaranteed debt rating of third parties involved in the Securitisation, there is no guarantee that

the Issuer willbe in a position to secure a replacement for the reldgkadtparty or there may be a

significant delay in securing such a replacement and, consequently, the ratin§efittdotes may

be affected.

A rating is not a recommendation to purchase, hold or seB¢h@rNotes.In addition, EU regulated
investors (such as investment firms, insurance and reinsurance undertakings, UCITS funds and certain
hedge fund managers) are restricted from usingragressued by a credit rating agency established in

the European Union for regulatory purposes, unless such ratings are issued by a credit rating agency
established in the EU and registered undeEIH&€RA Regulation (and such registration has not been
withdrawn or suspended). Such general restriction will also apply in the case of credit ratings issued by
nonEU credit rating agencies, unless the relevant credit ratings are endossedebiit rating agency
established in the EU and registered undeEtH€RA Regulatio or such rating is provided by a credit

rating agency not established in the European Union which is certified under the EU CRA Regulation
(and such endorsement action or certification, as the case may be, has not been withdrawn or
suspendd). The list of registered and certified rating agencies published by European Securities and
Markets Authority on its website in accordance withEkECRA Regulation is not conclusive evidence

of the status of the relevant rating agency included in ksi¢clas there may be delays between certain
supervisory measures being taken against a relevant rating agency and the publithdampdéated
European Securiti es IngederaMdk régelates invesiorsiare restrictgddream | i st
using a rating for regulatory purposes if such rating is not issued by a credit rating agency established
in the UK and registed under the UK CRRegulation, unless such rating is provided by a credit rating
agency not established in the UK but is endorged bredit rating agency established in the UK and
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registered under the UK CRA Regulation or such rating is provided by a credit rating agency not
established in the UK which is certified under the UK CRA Regulation

There is no assurance that any sucimgatwill continue for any period of time or that they will not be
reviewed, revised, suspended or withdrawn entirely by any of the Rating Agencies as a result of changes
in or unavailability of information or if, in the sole judgment of the Rating Agentiee credit quality

of theSeniorNotes has declined or is in question. A qualification, downgrade or withdrawal of any of
the ratings mentioned above may affect the market value SehierNotes.

Assignment of unsolicited ratings may affect thearket value of the SenioNotes

The Issuer has not requested a rating ofSberiorNotes by any rating agency other than the Rating
Agencies.

However, credit rating agencies other than the Rating Agencies could seek to rate angearfiche

Notes and, isuch unsolicited ratings are lower than the comparatings assigned to the Seriwtes

by the Rating Agencies, those shadow ratings could have an adversertieetmarket value of the
SeniorNotes. For the avoidance of doubt and unless the cootfestiwise requires, any references to
iratingsod or Aratingo in this Prospectus are t

6) LEGAL AND REGULATORY RISKS

Regulatory initiatives may result in increased regulatory capital requirements andiecreased
liquidity in respect of the Notes

In Europe, the U.S. and elsewhere there is increased political and regulatory scrutiny of-thecsset
securities industry. This has resulted in a raft of measures for increased regulation which are currently
at various stages of implementation and which may have an adverse impact on the regulatory capital
charge to certain investors in securitisation exposures and/or the incentives for certain investors to hold
assetacked securities, and may thereby affbetliquidity of such securitiesnvestors in the Notes

are responsible for analysing their own regulatory position and none of the Issuer, the AroaRggr

other party to the Transaction Documents makes any representation to any prospectivednvestor
purchaser of the Notes regarding the regulatory capital treatment of their investment in the Notes on the
Issue Date or at any time in the future.

In particular, prospective investors should note that the Basel Committee on Banking Supehasion (t
fABCBSO) has approved significant changes to the Basel regulatory capital and liquidity framework
(such changes being commonly referred taBasel 1110 in respect of reforms finalised prior to 7
December RaBellVdo ainnd rfiespect o forfollevng thandatg The Basdl i s e d
I/IV reforms, which includerevisions tothe credit risk framework in general atite securitisation
frameworkin particular, may result in increased regulatory capital amdi@rprudential requirements

in respect okecuritisation positions. The BCBS continues to work on new policy initiatives. National
implementation of the Baklll/IV reforms may vary those reforms and/or their timitigshouldalso

be notedthatchangego regulatorycapitalrequirements have ba made for insurance and reinsurance
undertakings through participating jurisdiction initiatives, such as the Solvency Il framework in Europe.

These changes may affect the regulatory treatment applicable to the Notes. Investors in the Notes are

responsik@ for analysing their own regulatory position and prudential regulation treatment applicable
to the Notes and should consult their own advisers in this respect.
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EU Securitisation Regulatiorand the UK Securitisation Regulationas applicablehaveintroduced
new requirementsvhich should be assessed independently by the investors

The EU Securitisation Regulation applies in general (subject to certain grandfathering) from 1 January
2019 and, from 9 April 2021, the EU Securitisation Regulation apmdi@snended by Regulation (EU)
2021/557 The EU Securitisation Regulation establishes certain common rules for all securitisations
that fall within its scope (including recast of grdanuary 2019 risk retention and investor due diligence
regimes).In addtion, further amendments to the EU Securitisation Regulation regime may be
introduced as a result of its wider review by the European Commission

The UK Securitisation Regulation (which largely mirrors, with some adjustments, the EU Securitisation
Regulaion) applies in the UKThe temporary transitional relief available from the end of the transition

period in the Brexit process at the start of 2021 formally ended on 31 March 2022. However, according

to the UK Financial Conduct Authority, to maintain accessible pool of STS product for UK
institutional investors, EU securitisations notified to the European Securities and Markets Authority
(ESMA) as meeting EU STS criteria before and wup
list, will also qualifyas UK STS for the life of the transaction. Further, the UK Securitisation Regulation
regime is currently subject to review, which is likely to result in further changes being introduced in the

UK in due course. Therefore, some divergence between EU amddilides exists already and there is

a likelihood of further divergence in the future between the EU and UK regimes.

Various parties to the Securitisation are subject to the requiremeht&sEif) Securitisation Regulation
or the UK Securitisation Regulati, as applicable

Certain Europearegulated institutional investors or Wi€gulated institutional investors, which
include relevant credit institutions, investment firms, authorised alternative investment fund managers,
insurance and reinsurance undkirigs, certain undertakings for the collective investment of
transferable securities and certain regulated pension funds (institutions for occupational retirement
provision), are required to comply under article 5 of the EU Securitisation Regulatioiclergdf the

UK Securitisation Regulation, as applicable, with certain due diligence requirements prior to holding a
securitisation position and on an ongoing basis while holding the position. Among other things, prior
to holding a securitisation positipsuch institutional investors are required to verify under their
respective EU or UK regime certain matters with respect to compliance of the relevant transaction
parties with credit granting standards, risk retention and transparency requirementsramdactions
notified as EU STS or UK STS, compliance of that transaction with the EU or UK STS requirements,
as applicable.

If the relevant Europearor UK-regulated institutional investor elects to acquire or holds the Notes
having failed to comply wit one or more of these requirements, as applicable to them under their
respective EU or UK regime, this may result in the imposition of a penal capital charge on the Notes
for institutional investors subject to regulatory capital requirements or a reguitremtake a corrective

action, in the case of a certain type of regulated fund investors. Certain aspects of the requirements of
the EU Securitisation Regulation and the UK Securitisation Regulation and what is or will be required
to demonstrate compliaa to national regulators remain unclear. Prospective investors should therefore
make themselves aware of the requirements applicable to them in their respective jurisdictions and are
required to independently assess and determine the sufficiency ofdhmation described in this
Prospectus generally for the purposes of complying with such due diligence requirements under the EU
Securitisation Regulation and any corresponding national measures which may be relevant or the UK
Securitisation Regulation, applicable.

Prospective investors should be aware that under the Securitisation it has not been contractually agreed
to comply with the transparency requirements of the UK Securitisation Regulation. Prospective
investors should also note that there lsamo assurance that the information in this Prospectus or to be
made available to investors in accordance with article 7 of the EU Securitisation Regulation will be
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adequate for any prospective institutional investors to comply with their due diligdigzgiobs under
the EU Securitisation Regulation or the UK Securitisation Regulation.

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

The STSdesignation impacts on regulatory treatment of the Notes

The Securitisations intended to qualify as a ST®curitisation within the meaning of article 18 of the

EU Securitisation Regulation. Consequently, the Securitisation meets, as at the daterosgastus,

the requirements of articles 19 to 22 of the EU Securitisation Regulatiommal,abouthe Issue

Date, will be notified by the Originator to be included in the list published by ESMA referred to in
article 27, paragraph 5, @¢he EU Securisation RegulationPursuant to article 27(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 Securitisati®T.SThe
Notification will be available for download on the ESMA websiteeifg, as at the date of this
Prospectus, https://registers.esma.europa.eu/publication/searchRegister?core=esma_regisjers_stsre
( t EEBMAMSTS RegisteD).

The Notes can also qualify 88'S under th&K Securitisation Regulationntil maturity, provided that
the Notes remain on the ESMA STS Register and continue to meet the EedsiirSments

The Originator has used the service of PCS thsdparty verifying STS complian@uthorised under
article 28 ofthe EU Securitisation Regulatioim connection with an assessment of the compliance of
the Notes with the requirements of articles 19 to 22 efEk) Securitisation Regulation (tfi8TS
Verification @) and to prepare an assenent of compliance of the Notes with the relevant provisions of
article 243of the CRR (together with the STS Verification, fi8T'S Assessmendd. It is expected that

the STS Assessments prepared by PCS will be available on the PCS wedisgeds athe date of
this Prospectus, https://pcsmarket.org/steerificationtransactiong/ together with a detailed
explanation of its scope #ttps://pcsmarket.org/disclaimeifor the avoidance of doubt, this PCS
website and the contents thereof do not formh gfathis Prospectus

It is important to note that the involvement of PCS as an authotiiget party verifying STS
complianceis not mandatory and the responsibility for compliance with EU Securitisation
Regulation(or, if applicable, the UK Securitisation Regulatioainains with the relevant institutional
investors, originators and issuers, as applicable in each case. The STS Assessments will not absolve
such entities from making their own assessment and assessmithntespect tthe EU Securitisation
Regulation(or, if applicable, the UK Securitisation Regulati@amd theSTS Assessmentsannot be

relied on to determine compliance with the foregoing regulations in the absence of such assessments by
the relevanttities.In addition, the Originator has not used the service of PCS, as a third party verifying
STS compliance authorised under article 28 of the EU Securitisation Regulation, to prepare an
assessment of compliance of the Notes with article 7 and atBclef Delegated Regulation (EU)
2015/61 of 10 October 2014 to supplement Regulation (EU) No. 575 of 26 June 2013 of the European
Parliament and the Council with regard to liquidity coverage requirement for credit institutions, as
amended by Commission Dgleat e d Regul ati on ( EU) No.LCRL620 of
Regulationo ) ; in this regard, it should be noted that
are not expected to satisfy the requirements of the LCR Regulatidhermore, the STS Assesents

are not an opinion on the creditworthiness of the Notes nor olevkeof risk associated with an
investment in the Notes. It is not an indication of the suitability of the Notes for any investor and/or a
recommendation to buy, sell or hold Notksstitutional investas that are subject to the due diligence
requirements othe EU Securitisation Regulatiar the UK Securitisation Regulatioreed to make

their own independent assessment and may not solely rely on the STS Assefisen®@hits notittation

or other disclosed information. No assurance can be provided that the Securitisasonrwill
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continue to qualify as an ST&curitisation undethe EU Securitisation Regulatiand/or the UK
Securitisation Regulatioas at the date of this Ppecctus or at any point in time in the future.

The STS status of a transaction is not static and investors should verify the current status of the
Securitisation orthe ESMA STS Registerwhich will be updated where the Notes are no longer
considered tde STS following a decision of competent authorities or a notification by the Originator
None of the IssueCompass (in any capacitythe Arranger, the Representative of the Noteholders or
any other party to the Transaction Documents makes any representadccepts any liability for the
Securitisation to qualify as an SE8curitisation undeghe EU Securitisation Regulatiamd/or the UK
Securitisation Regulatioat any point in timén the future

The STS securitisation designation impacts on therpial ability of the Notes to achieve better or

more flexible regulatory treatment under various EU regimes that were amended (or will be amended
in due course) to take into account the STS framework (such as Type 1 securitisation under Solvency
Il Regulation, as amended by the Solvency Il Amendment Regulation; regulatory capital treatment
under the securitisation framework of the CRR, as amended by the CRR Amendment Regulation). The
EU STS securitisation designation impacts on the potential abilitg ddbes to achieve better or more
flexible regulatory treatment under various EU regimes that were amended (or will be amended in due
course) to take into account the EU STS framework (such as Type 1 securitisation under Solvency I,
as amended, regulatocapital treatment under the securitisation framework of the CRR, as amended
by the CRR Amendment Regulatjon

Italian consumer legislatiorcontains certain protections in favour of debtors

The Portfolio comprises only Receivables deriving from Consumesiln s whi ch quali fy a
| oans dpoans extended to i ndi vidual s (the ficonsu
entrepreneuriacommercial, craft or professional activities.

In Italy, consumer loans are regulated by, amongst other things: (a) by articles 121 tth&Xaoiking

Act; and (b) the regulation of the Bank of Italy dated 29 July 2Té&8sparenza delle operazioni e dei
servizi bancarie e finanziari. Correttezzallderelazioni tra intermediari e clientias amended and
supplemented from time to time. Under the current legislation, consumer loans are only those granted
for amounts respectively lower and higher than the maximum and minimum levels set by article 122
paragraph 1pf the Banking Act such levels being currently fixed at Euro 75,000 and Euro 200
respectively (save in case of unsecured loans granted for the purpose of refurbishing a property, which
are not subject to the Euro 75,000 threshold).

The following risks, amongst others, could arise in relationcorssumetoan contract:

® pursuant to paragraphs 1 and 2 of article-q@mquiesof the Banking Act borrowers under
consumer loan agreements linked to supply contracts have the right to terminate the relevant
contract with the lender following a default by the supplier, provided (ihahey have
previously and unsuccessfully made twstituzione inmora of the supplier and (iisuch
default meets the conditions set out in article 1455 of the Italian civil dodée case of
termination of the consumer loan contract, the lender must reimburse all instalments and sums
paid by the consumend is nokentitled to receive from the consumer the loan granted to the
consumer already transferred to the suppliawever, the lender has the right to claim these
payments from the relevant defaulting supplier. Pursuant to paragraph 4 of article 125
quinquiesof the Banking Act, borrowers are entitled to exercise against the assignee of any
lender under such consumer loan agreements any of the defences mentioned under paragraphs
1 to 3 of the same article, which they had against the original lender. It showleldrpbe
noted that, Compass has represented under the Master Receivables Purchase Agreement that
the Receivables do not derive from Consumer Loans (other than Personal Loans) where the
financed asset has not yet been delivered to the relevant Debtor
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(i) pursuant toparagrapt of article 125sexiesof the Banking Actdebtors undezonsumetoan
contracts have the right to prepay any consumer loan without penalty and with the additional
right to apro ratareduction in the aggregate costs and interedtsedban. It should, however,
be noted that, in the event of prepayment by the borrower, the lender, under certain
circumstances, is entitled to a compensation equal to 1% of the prepaid amount of the consumer
loan if the residual duration of the consurman is longer than one year, and equal to 0.5% of
the same amount, if shorter; in any case, no prepayment penalty shall be due: (a) if the
repayment has been made under an insurance contract intended to provide a credit repayment
guarantee; or (b) in thease of overdraft facilities; or (c) if the repayment falls within a period
for which the borrowing rate is not fixed; or (d) the prepaid sum is equa totlal outstanding
amount of the relevant c o nsl1l0@aThe provisiams oA nd i s
article 125sexief the Banking Act have been recently amended by Law Decree No. 73 of 25
May 2021, as converted into Law No. 106 of 23 July 2021 (the ad [Sestegnibis
Decrea® ) . Pur s uan t-bistDecree, the coiorsert |eag emnents shall cleary
indicate the criteria applicable for such interest and cost reduction, being a linear proportional
reduction or a reduction based on the loan amortised cost. Unless otherwise specified in the
relevant consumer loan agreement, a redndbased on the loan amortised cost would apply.
Save for any different agreement between the lenders and the relevant credit intermediaries, the
lenders would have a recourse against such credit intermediaries for the recovery of an amount
equivalenttohe portion of the credit i ntermedi ari e
result of the prepaymerithe amendments to article X286xies of the Banking Act introduced
by the Sostegrbis Decree would apply to the consumer loan agreements executethafte
entry into force of conversion law.

Any prepayment relating to consumer loan agreements entered into prior to such date would
continue to be governed by the previous provisions of articlesé2igs, as well as by the Bank

of It al y6s icaldegat tha time mhthe radepaptl prepayment. In this respect,
prospective Noteholders should note that, pursuant toMhster Receivables Purchase
Agreement, the Originator has undertaken to indemnify and hold harmless the Issuer from and
against any daages, losses, costs and expenses incurred by the Issuer which arise out of or
result from, inter alia, any loss being incurred by the Issuer as a consequence of the exercise by
any Debtor of any right of seiff; and

(iii) pursuant toparagraphl of article 125septiesof the Banking Act debtors are entitled to
exercise, against the assignee of any lender undesdito al consumdoan contract, any
defence (including seiff) which they had against the original lender, in derogation to the
provisions ofarticle 1248 of the Italian civil code (that is even if the debtor has accepted the
assignment or has been given written notice thereof). This could result in debtors obtaining a
right of setoff or other right of defence against tlssuer in respectoihay of t he Or i gi |
obligations to the debtor.

It should, in any case, be considered that, pursuant to article 4 of the Securitisation Law (as
amended b}aw Decree No. 145/2013, as converted into law by Law No. 9/2014 (the so called,
fiDestinazione Itah Decre® )) irrespective of any other different provisions of law, the debtors
assigned in the context of securitisation transactions cannot raise -@ffyeseteption towards

the assignee with respect to the assigned receivables and any claim dasémgfthe date of
publication of the assignment in the Italian Official Gazette or following the implementation of
the formalities provided for by law 21 February 1991, n. 52. Accordingly, in the context of the
Securitisation, the Debtors should be égditto exercise a right of seff against the Issuer in
respectof th©r i g i wbdigatmmsdowards the relevant Debtor only up to the date on which
the formalities described above are satisfied. Furthermore, in the Master Receivables Purchase
Agreemat the Originator has represented that it has no knowledge of any fact or matter which
might cause a nereimbursement or a delayed reimbursement of any of the Consumer Loans
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(with the exception of the postponement of onenore instalments at the endtbé relevant
amortisat i onacmtamentd ( ® dinstalrkelrts) dadcrilied therein). For further
details,seeats t h e p @heasgighneemth uim der t he Selectedabpects ofh e a d e ¢
Italian Lawo .

Application of the Securitisation Law has a limited interpretation

As at the date of this Prospectus, limited interpretation of the applicdttbe Securitisation Law has

been issued by any Italian governmental or regulatory autheritept for regulations issued by the
Bank of Italy concerningnter alia, the accounting treatment of securitisation transactions for special
purpose companigacorporated under the Securitisation Law, such as the Issuer, and the duties of the
companies which carry out collection and recovery activities in the context of a securitisation
transaction Consequently, it is possible that such authorities may issthef regulations relating to

the Securitisation Law or to the interpretation thereof, the impact of which cannot be predicted by the
Issuer or any other party as at the date of this Prospectus.

The Originator intends to rely on an exemption from U.S. RRetention

The U.S. Risk Retention Rules came into effect on 24 December 2@1§eaerally require the
isponsor o of a Asecuritization transactiond to r
assetso, as s uc heUSeRiskReteationeRulesgeahd ganerdlly prahibittthe sponsor

from directly o indirectly eliminating or reducing its credit exposure by hedging or otherwise
transferring the credit risk that the sponsor is required to retain. The U.S. Risk RetetisralRo

provide for certain exemptions from the risk retention obligation that they generally impose.

The Securitisation will not involve risk retention by the Originator for the purposes of the U.S. Risk
Retention Rules, but rather will be made in red@on the safe harbor exemption for certain-bd.
transactions set forth in the U.S. Risk Retention Rules. Suclyr@rtransactions must meet certain
requirements, including that (1) the transaction is not required to be and is not registeredaunder th
Securities Act; (2) no more than 10 per cent. of the dollar value (or equivalent amount in the currency
in which the securities are issued) of all classes of securities issued in the securitisation transaction are
sold or transferred to U.S. Personsg@th case, as defined in the U.S. Risk Retention Rules and referred
to in this Pospectus aRisk Retention U.S. Persond or for the account or benefit of Risk Retention

U.S. Persons; (3) neither the sponsor nor the issubedafecuritisation transaeti is organised under

U.S. law, is a branch or office of an entity organized under U.S. law, or is a branch or office of a non
U.S. organized entity located in the United States; and (4) no more than 25 per cent. of the underlying
collateral was acquireddm a majorityowned affiliate or branch of the sponsor or issuer organised or
located in the United States.

The Securitisation provides that the Notes may not be purchased by Risk Retention U.S. Persons.
Prospectivénvestors should note that whilstthed i ni t i on of AU. S. persono i
Rules issubstantially siml ar t o the definition of AU.S. persol
identical and pSrpersomss uwhlier a Re g dUSt piersons S nimdeeyr b e i
U.S. Risk RetentioRules.

Each holder of a Note or a beneficial interest therein acquired in the primary offering by its acquisition
of a Note or a beneficial interest in a Note, will be deemed, and, in certain circumstances, will be
required to remsent to the Issuer, the Originatordthe Arranger that it (1) is not a Risk Retention

U.S. Person, (2) is acquiring such Note or a beneficial interest therein for its own account and not with
a view to distribute such Note and (3) is not acquiring e or a beneficial interest therein as part

of a scheme to evade the requirements of the U.S. Risk Retention Rules (including acquiring such Note
through a nofRisk Retention U.S. Person, rather than a Risk Retention U.S. Person, as part of a scheme
to evade the 10 per cent. Risk Retention U.S. Person limitation in the safe harbor exemption for non
U.S. transactions set forth in the U.S. Risk Retention Rules described herein).
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There can be no assurance that the exemption of the U.S. Risk RetentioneBatdsg norJ.S.
transactions will be available. Failure of the Securitisation to comply with the U.S. Risk Retention Rules
(regardless of the reason for such failure to comply) could give rise to regulatory action which may
adversely affect the Notes. fwermore, the impact of the U.S. Risk Retention Rules on the
securitisation market generally is uncertain, and a failure by a transaction to comply with the risk
retention requirements of the U.S. Risk Retention Rules could negatively affect the marketnch
secondary market liquidity of the Notes.

The Originator makes no representation to any prospective investor or purchaser of the Nobes and
the Arranger or any dfs affiliates takes any responsibility whatsoever as to whether the transactions
described in this Prospectus comply as a matter of fact with the U.S. Risk Retention Rules on the Issue
Date or at any time in the future. Investors should consult their own advisers as to the U.S. Risk
Retention Rules. No predictions can be made as tpréwse effects of such matters on any investor

or otherwise.

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

Under the Subscription Agreement, the Issuer has represented that (i) it is naelagidiaf) effect to
the offer and sale of the Notes and the application of the proceeds thereof as descrilfzdapéuntus,

wi || not be required to be registered as an i
Investment Company Act; and)(it is not, and after giving effect to the offer and sale of the Notes and
theapplication of the proceeds thereof as describ

within themeaning of the regulations adopted to implement Section 618 &fdtddFrank Wall Street

Reform andConsumer Protection Act (such statutory provision together with such implementing
regulations, théVolckerRule) because the | ssuer may rely on an
definition provided for entitiegnvolved in the securitization of loans. The Volcker Rule generally
prohibits Abanki rogadle defined to axcdude U.Sw banks land bank holding
companies and many nahS. banking entities, together with their respective subsidiaries and othe
affiliates) from (i) engaging in proprietary trading, @g¢quiring or retaining an ownership interest in

or sponsoring a ficover ed rélatiangshipswithnsdchfurids. i ) ent er i n
There is limited interpretive guidance regarding\oékcker Rule, and implementation of the regulatory
framework for the Volcker Rule is still evolving. The Volcker Ralerohibitions and lack of

interpretive guidance could negatively impact the liquidity and value of the Mote®ntity that is a

fibanking entityd as defined under the Volcker Rule and is considering an investment in the Notes should
consider the potential impact of the Volcker Rule in respect of such investment and on its portfolio
generally. Each prospective investor must determinddelf whether it is a banking entity subject to

regulation under the Volcker Rule. None of the Issuer, the Arraorgany other person makes any
representation to any prospective investor regarding the application of the Volcker Rule to the Issuer or

to such prospective investor's investment in the Notes, as of the date hereof or at any time in the future.

Any prospective investor in the Notes, including a U.S. or foreign bank or a subsidiary or other affiliate
thereof, should consult its own legal

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

Italian Law no. 108 o7 March 1996 (as amended and supplementediUkary Lawo) introduced
legislation preventing lenders from applying interest rates equal to or higher than raf#ds(ihe

Rateg) set every threenonths on the basis of a Decree issued by the lItalian Treasury (the last such
Decree having been issued 2% Septemér 2023. In addition, even where the applicable Usury Rates

are not exceeded, interest and other advantages and/or remuneration may be held to be usurious if: (a)
they are disproportionate to the amount lent (taking into account the specific circumsatiees
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transaction and the average rate usually applied for similar transactions) and (b) the person who paid or
agreed to pay was in financial and economic difficulties. The provision of usurious interest, advantages
or remuneration has the same consagas as nogompliance with the Usury Rates.

With a view to limiting the impact of the application of the Usury Law to Italian loans executed prior

to the entering into force of the Usury Law, the Italian Government has specified with Law Decree
number 394f 29 December 2000 (th@Jsury Law Decrea), converted into Law number 24 by the
Italian Parliament on 2Bebruary 2001, that an interest rate is to be deemed usurious only if it is higher
than the Usury Rate in force at the time the relevant agreemegddéhed, regardless of the time at
which interest is repaid by the borrower. However, it should be noted that few commentators and some
lower court decisions have held that, irrespective of the principle set out in the Usury Law Decree, if an
interest oiginally agreed at a rate falling below the then applicable usury limit were, at a later date, to
exceed the usury limit from time to time in force, such interest should nonetheless be reduced to the
then applicable usury limit. Recently, such opinion see@onfirmed by the Italian Supreme Court
(Cass. Sez. I, 11.01.2013, number 602 and Cass. Sez. |, 11.01.2013, number 603), which stated that an
automatic reduction of the applicable interest rate to the Usury Rates applicable from time to time shall
apply b the loans.

The Usury Law Decree also provides that, as an extraordinary measure due to the exceptional fall in
interest rates in 1998 and 1999, interest rates due on instalments payable after 2 January 2001 on loans
already entered into on the date orichhithe Usury Law Decree came into force (such date being 31
December 2000) are to be replaced by a lower interest rate fixed in accordance with parameters fixed
by the Usury Law Decree.

The validity of the Usury Law Decree has been challenged before the Italian Constitutional Court by
cetainconsumer s6 associations <c¢claiming that the U
principles set out in thialian Constitution. By decision nurab29 of 14 February 2002, the Italian
Constitutional Court stateihter alia, that the Usury Law Decree complies with the principles set out

in the Italian Constitution except for those provisions of the Usury Law Decree which provide that the
interest ates due on instalments payable after 2 January 2001 on loans are to be replaced by lower
interest rates fixed in accordance with the Usury LBecree. By such decision the ltalian
Constitutional Court has established that the lower interest rates fixaatdandance with the Usury

Law Decree are to be substituted on instalments payable from the date on which such Decree came into
force (31 December 2000) and not on instalments payable after 2 January 2001.

The Italian Supreme Court, under decision numb8&/Z13, as recently confirmed by decision number
23192/17, has clarified that the default interest rates are relevant and must be taken into account when
calculating the aggregate remuneration of any given financing for the purposes of determining its
conpliance with the applicable Usury Rates. Such interpretation is in contradiction with the current
methodology for determining the Usury Rates, considering that the relevant surveys aimed at
calculating the applicable average rate never took into accaudethult interest rates.

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

Pursuant to the Master Receivables Purchase Agreement, the Origamateptesented that the rates

of interest relating to the Consumer Loans, as specifiesthedule2 to the Master Receivables
Purchase Agreement with reference to the Receivables comprised in the Initial Portfolischied uhe

C to the relevant Transfer Proposal with reference to each Subsequent Portfolio, have at all times been
applied and will at all times be applied in accordance with the laws applicable from time to time
(including the Usury Law, if applicable). The Origioahas consequently undertaken to (i) indemnify

the Issuer in respect of any losses, costs and expenses that may be incurred by the Issuer as a
consequence of any breach of such representation or, alternatively, (ii) repurchase the relevant
Receivables. Hoever, if a Consumer Loan is found to contravene the Usury Law, the relevant Debtor
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might be able to claim relief on any interest previously paid and oblige the Issuer to accept a reduced
rate of interest, or potentially no interest on sGoamsumetoan.In such cases, the ability of the Issuer
to maintain scheduled payments of interest and principal on the Notes may be adversely affected.

Rules on compounding of interest (anatocismo) have been subject to different interpretation over the
time

Pursuant tarticle 1283 of the Italian civil code, in respect of a monetary claim or receivable, accrued
interest may be capitalised after a period of not less than 6 (six) months only (i) under an agreement
entered into after the date on which it has become dupaydble or (ii) from the date when any legal
proceedings are commenced in respect of that monetary claim or receivable. Article 1283 of the Italian
civil code allowsderogation from this provision in the event that there are recognised customary
practices( Wsio ) t o t hBanksamdchadtherdimancial institutions in the Republic of Italy have
traditionally capitalised accrued interest oguarterly basis on the grounds that such practice could be
characteri sed a susanormatigot)domevery numpberafjudgerneats f(of Italian
courts (including the judgements from the Itali@nopreme CourtGorte di Cassazionenumber
2374/99, number 2593/03, number 21095/2004 as confirmed by judgement no. 24418/2010 of the same
Court) have held thauch practices may not be defined as customarya c t uisccnersatiof) .

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

It should be noted that paragraph 2 of article 12¢hefBanking Act concerning compounding of
interest accrued in the context of banking transactiorssban recently amended by articlehls of

Law Decree number 18 of 14 February 2016 (as converted into law by Law number 49 of 8 April 2016),
providing that interests (other than defaulted interests) shall not accrue on capitalised interests.
Paragraph af article 120 othe Banking Actlso requires thEomitato Interministeriale per il Credito

e il RisparmiaCICR) to establish the methods and criteria for the compounding of inf2eesee no.

343 of 3 August 2016 of the CICR, implementing paragr2jif article 120 othe Banking Acthas

been published in the Official Gazette no. 212 of 10 September Eddéh the novelty of this new
legislation and the absence of any jurisprudential interpretation, the impact of such new legislation may
not be préicted as at the date of this Prospectus.

In this respect, Compass has represented in the Master Receivables Purchase Agreement that the
Consumer Loans do not violate any provision under articles 12838dcismd and has consequently
undertaken to (i) ineimnify the Issuer in respect of any losses, costs and expenses that may be incurred
by the Issuer as a consequence of any breach of such representation or, alternatively, (ii) repurchase the
relevant Receivables.

Enforcement of c er begpieventdd byssiatate d lsnitatiingg ht s may

Certain rights of the Issuer under the Transaction Documents may become barred under statutes of
limitation by operation of law. In particular, there is a possibility that the 1 (one) year statute of
limitation periodset out in article 1495 of the Italian civil code could be held to apply to some or all of
the representations and warranties given by the Originator in the Master Receivables Purchase
Agreement, on the ground that such provisions may not be derogatedyrthe parties to a sale
contract ¢ontratto di compravendijasuch as the Master Receivables Purchase Agreemeetahd
relevantTransferAgreement).

However, under the Master Receivables Purchase Agreement the Originator and the Issuer have

acknowleded and agreed that the provisions of article 1495 of the Italian civil code shall not apply to
the representations and warranties given by the Originator thereunder.
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Change of law may impact the Securitisation

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

In the event of any change in the law and/or tax regulations and/or their dffieiaretations after the

Issue Date, the performance of the Securitisation and the ratings assigne8eoitinBlotes may be
affected. In addition, it should be noted that regulatory requirements (including any applicable retention,
due diligence or didosure obligations) may be recast or amended and there can be no assurance that
anysuch changes will not adversely affect the compliance position of any transaction described in this
Prospectus or of any party under any applicable law or regulation.

7) TAX RISKS
No grossup will be made by the Issuer in case withholding tax applies on the Notes

Payments of interest and other proceeds under the Notes may in certain circunttzscdegd in the

sect i onTakaton ih the Refublic of Italy, be subject to a Decree 239 Deduction. In such
circumstanceany beneficial owner of anterest payment relating to the Noteill receive amounts of

interest payable on any Series okt Decree 239 Deduction. Decree 239 Deduction, if applicable, is
levied at the rate of 26 per cent., or such lower rate as may be applicable under the relevant double
taxation treaty.

In the eventhat any Decree 239 Deduction or any other deduction or withholding for or on account of
tax is imposed in respect of payments to Noteholders of amounts due pursuant to the Notes, the Issuer
will not be obliged to grosap or otherwise compensate Notalwbk for the lesser amounts the
Noteholders will receive as a result of the imposition of any such deduction or withholding, or otherwise
to pay any additional amounts to any of the Noteholders.

For further det ai ITaxationsirettee Réephbécofsitayct i on headed
Tax treatment of the Issuer

Taxable income of the Issuer is determined, without any special riglascordance with the Italian
Presidenti al Decree No. 917 of 2 @'C dp Pucseamthodhe | 198¢
regul ations issued by t he Ba2016 Bank of ltaly Brovisiomd)n 15 D
(Istruzioni per la redazionéei bilanci e dei rendiconti degli Intermediari finanziari, degli Istituti di
pagamento, degli Istituti di Moneta Elettronica, delle SGR e dellg, 3 assets, liabilities, costs and

revenues of the Issuer in relation to the securitisation of the Rébesvwill be treated as dfialance

sheet assets, liabilities, costs and revenues, to be reported in the notes to the financial statements. As of
2016 the Bank of ltaly has issued new regulations, as amended from time tdl tiit@n¢io degli

intermediai IFRS diversi dagli intermediari bancgrin which all the references to the special purpose

vehicles incorporated for the purposes of the carrying out of securitisation transactions have been
deleted in accordance with a general principle that spegipbpe vehicles should not be subject to
regulatory supervision. In the lack of any specific accounting provisions and any clarification by the

Bank of Italy, the market operators have nonetheless continued applying the 2015 Bank of Italy
Provision, treatig the assets, liabilities, costs and revenues of special purpose vehicles incorporated
pursuant to the Securitisation Law asloélance sheet items.

Based on the general rules applicable to the calculation of net taxable income of a company, such
taxableincome should be calculated on the basis of the accounting, itmlamce sheet, earnings,
subject to such adjustments as specifically provided for by applicable income tax rules and regulations.
On this basis, no taxable income should accrue to therlgs the context of the transfer to the Issuer
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of the relevant Portfolio and the Securitisation. This opinion has been expressed by scholars and tax
specialists and has been confirmed by the tax authority (Circular no. 8/E issA\geiizya delle Entrate

per la Lombardiaon 6 February 2003, confirmed by Ruling no. 77/E of 4 August 2010) on the grounds
that the net proceeds generated by the Receivables may not be considered as legally available to the
Issuer- insofar as any and all amounts deriving fréma tinderlying assets of each of the securitisations

are specifically destined to satisfy the obligations of such Issuer to the holders of the notes issued in the
context of each such securitisation, to the other creditors of the Issuer and certairrtyicdepéors

in respect of each such securitisation in compliance with applicable law.

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

As confirmed by the tax authority (Ruling no. 222 ms$ibyAgenzia delle Entraten 5 December

2003), the interest accrued on the Accounts will be subject to withholding tax on account of corporate
income tax. As of the date of this Prospectus, such withholding tax is levied at the rate of 26 per cent.
and b to be imposed at the time of payment.
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CREDIT STRUCTURE
1. Ratings of the Senior Notes
Uponissue it is expected that:
® the Series ANoteswill be ratedifa3(sfloby Mo o d gndfidA(sf)o by DBRS; and
(i) the Series B Notesill be unrated.

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

2. Cash flow through the Accounts

Pursuant to the terms of the CasHodhtion, Management and Agency Agreement, the Issuer has
opened with théMediobanca ag&ccount Bank in Italy the following accounts: the Expense Account,
the Collection Account, the Eligible Investments Accobutihe Liquidity Reserve Accourdnd the
Corpaate Capital Account. Pursuant to the terms of the Cash Allocation, Management and Agency
Agreement, the Issuer has opened wtk-Cib Milan Branchas AccounBank in Italythe Payments
Account.

Eligible Investments, if any, will be deposited in tligible Investments Accounts.
3. Liguidity Reserve

On the Issue Date, the Issuer will establish a reserve fund on the Liquidity Reserve Account through
the Subordinated LoarOn each Quarterly Payment Date prior to the service of a Trigger Notice or a
redcemption pursuant to Condition 6.Eifal Redemptioy Condition 6.2 Qptional Redemptignor
Condition 6.3(Redemption for taxatignthe Issuer will replenish the Liquidity Reserve Account in
accordance with the applicable Quarterly Priority of Payments.

Liguidity Reserve means the monies standing to the credit of the Liquidity Reserve Account at any
given time.

The Liquidity Reserve will be included in the Quarterly Available Funds.

Target Liquidity Reserve Amount means

(A) atthel s s ue 2DI8LZED, 0

(B) on each Quarterly Payment Date prior to the delivery of a Trigger Notice or prior to the
redemption of the Notes pursuant to Condit@d (Final Redemptiopy Condition 6.2 (Optional
Redemptionor Condition6.3 (Redemption for Taxatign

(1) during the Revolving Period, Eu9,181,250and

(i) during the Amortisation Period:

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

(b) the higherof (x) Euro 6,343,750 and (y) an amount equal to the productldf5% and
outstanding principal of Series A Notes at the beginning of such Quarterly Payment Date
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(©) on each Quarterly Payment Date following the delivery of a Trigger Notice or in tase o
redemption of the Notes pursuant to Conditidd (Final Redemptioy) Condition 6.2 (Optional
Redemptionor Condition6.3 (Redemption for Taxatign0 (zero).
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THE PORTFOLIO

The Consumer Loans comprising the Initartfolio have beerand the Consumer Loans comprising
each Subsequent Portfolio will beglected on the basis of certain criteria, which are set out in the
Master Receivables Purchase Agreenfsaethe section headefiThe Master Receivables Purchase
Agreemeri ) .

Furthermore, pursuant to the Master Receivables Purchasergnt, the Originator has warranted

that the Initial Portfolio met, on the Initial Valuation Date, certain transferability conditions on an
aggregate basis set out in the Master Receivables Purchase Agreement and has undertaken not to sell to
the IssueSubsequent Portfolios which do not, as at the relevant Valuation Date immediately preceding
the relevant Acceptance Datreet such transferability conditions on an aggregate basihéssection
headediThe Master Receivables Purchase Agreement

All the Receivablesrise out of Consumer Loans governed by Italian lawleawd a maturity date
which fallsbefore the Final Maturity Date.

Eligibility Criteria

Receivables deriving from consumer loan agreements entered into by the Originator, in its capacity as
lender, that as at the relevant Valuation Date have the following characteristics:

® consumer loan agements entered into with individuals;

(i) the individuals (in their capacity as either borrower or guarantor or olaligamy titl§ which
have entered into the consumer loan agreements are resident in the Republic of Italy;

(iii) consumer loan agreements in riglatto which all the instalments which at the relevant
Valuation Date were due by at least 1 month have been fully paid;

(iv) consumer loan agreements with at least one paid instalment;

(V) consumer loan agreements which have not been disbursed by CdapaasS.pA. (also in
its previous denomination of Compass S.p.A.) to individuals (in their capacity as either
borrower or guarantor or obligat any titlg for an aggregate principal amount higher than euro
75,000.00;

(vi) consumer loan agreements which have not gesmtedat favourable and reserved conditions
to employees of Compass or other companies controlled by Compass or associated to Compass
or of other companies comprised in the Mediobanca banking group;

(vii)  receivables which do not derive from Flexihleans orLibeRata Loans.
Conditions for the purchase of the Subsequent Portfolios

During the Revolving Period, the Issuer may purchase any Subsequent Portfolio on each Payment Date
provided that no Purchase Termination Event has occurred and that, after thegofdha relevant
Subsequent Portfolio:

(a) the ratio between (A) the aggregate of the Instalment Principal Components of the Outstanding
Amount, as at the relevant Valuation Date, of the Receivables included in the Pool of the New
Car Loans of the relevanuBsequent Portfolio, and the Instalment Principal Components of
the Outstanding Amount of the Receivables, as at the end of the immediately preceding
Collection Period, of the Receivables included in the Pool of the New Car Loans of the
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(b)

(c)

(d)

(€)
(f)

Collateral Portfolo and (B) the aggregate of the Instalment Principal Components of the
Outstanding Amount, as at the relevant Valuation Date, of the Receivables included in the
relevant Subsequent Portfgliand the Instalment Principal Components of the Outstanding
Amount, at the end of the immediately preceding Collection Period, of all the Receivables
included in the Collateral Portfolio, is at ledgfo;

the ratio between (A) the aggregate of the Instalment Principal Components of the Outstanding
Amount, as at the relent Valuation Date, of the Receivables included in the Pool of the Used
Car Loans of the relevant Subsequent Portfolio, and the Instalment Principal Components of
the Outstanding Amount of the Receivables, as at the end of the immediately preceding
Collecion Period, of the Receivables included in the Pool of the Used Car Loans of the
Collateral Portfolio and (B) the aggregate of the Instalment Principal Components of the
Outstanding Amount, as at the relevant Valuation Date, of the Receivables incluthed in
relevant Subsequent Portfolio, and the Instalment Principal Components of the Outstanding
Amount, at the end of the immediately preceding Collection Period, of all the Receivables
included in the Collateral Portfolio, is not higher tHai80;

the ratiobetween (A) the aggregate of the Instalment Principal Components of the Outstanding
Amount, as at the relevant Valuation Date, of the Receivables included in the Pool of the Other
Purpose Loans of the relevant Subseq&eanmtfolio, and the Instalment Pripal Components

of the Outstanding Amount of the Receivables, as at the end of the immediately preceding
Collection Period, of the Receivables included in the Pool of the Other Purpose Loans of the
Collateral Portfolio and (B) the aggregate of the Instalnferincipal Components of the
Outstanding Amount, as at the relevant Valuation Date, of the Receivables included in the
relevant Subsequent Portfolio, and the Instalment Principal Components of the Outstanding
Amount, at the end of the immediately precgdCollection Period, of all the Receivables
included in the Collateral Portfolio, is at least equa%a

the ratio between (A) the aggregate of the Instalment PrinCipalonents of the Outstanding
Amount, as at the relevant Valuation Date, of the Rabtées included in the Pool of the
Personal Loans of the relevant Subsequent Portfolio, and the Instalment Principal Components
of the Outstanding Amount of the Receivables, as at the end of the immediately preceding
Collection Period, of the Receivablesxcluded in the Pool of the Personal Loans of the
Collateral Portfolio and (B) the aggregate of the Instalment Principal Components of the
Outstanding Amount, as at the relevant Valuation Date, of the Receivables included in the
relevant Subsequent Porifnl and the Instalment Principal Components of the Outstanding
Amount, at the end of the immediately preceding Collection Period, of all the Receivables
included in the Collateral Portfolio, is not higher tt&3%0;

the average annual nominal raf&{) of the Gross Portfolio is at least equabtb%;

the ratio between (A) the aggregate of the Instalment Principal Components of the Outstanding
Amount, as at the relevant Valuation Date, of the Receivablgiagout from the Personal
Loans granted throughe indirect channel (other than the Personal Loans granted through the
agents) of the relevant Subsequent Portfolio, and the Instalment Principal Components of the
Outstanding Amount of the Receivables, as at the end of the immediately preceding Collection
Period, of the Receivables sirig out from the Personal Loans granted through the indirect
channel (other than the Personal Loans granted through the agents) of the Collateral Portfolio
and (B) the aggregate of the Instalment Principal Components Gfuis¢éanding Amount, as

at the relevant Valuation Date, of the Receivables included in the relevant Subsequent Portfolio,
and the Instalment Principal Components of the Outstanding Amount, at the end of the
immediately preceding Collection Period, of aletReceivables included in the Collateral
Portfolio, is at least equal 20%;
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(9)

the weighted average remaining term of all the Receivables purchased by the Issuer, calculated
on the relevant Instalment Principal Components of the Outstanding Amounthaseaévant
Valuation Date, of the Receivables included in the relevant Subsequent Portfolio and on the
Instalment Principal Components of the Outstanding Amount, as at the end of the immediately
preceding Collection Period, of the Receivables includethénCollateral Portfolio, is not

longer than 72 months.

Main characteristics of the Initial Portfolio
The following tables set forth certain information a8 &tctober 2028 respect of the Initial Portfolio

The Initial Portfolio comprise 345,253 Receivables for a total amount in principal of Euro

2,899,994,647.18

Total | 01 - New Vehicle| 02 - Used Vehicle 03 - Purpose 04 - Personal
Number of Claims 345.253 30.921 37.374 68.676 208.282
Tot Outstanding
Principal 2.899.994.647,18 434.989.458,56 | 377.003.923,03 | 261.000.733,63 1.827.000.531,96
% Composition 100,00% 15,00% 13,00% 9,00% 63,00%
Weight Avg Rate 10,34% 7,41% 9,34% 6,32% 11,81%

Interest 773.717.861,95 94.502.182,92 91.205.438,72 | 30.554.340,52 557.455.899,79
Fees 26.626.257,50 5.789.617,50 7.726.982,00 3.113.625,50 9.996.032,50
Rateo Cessione 12.392.539,60 1.300.944,42 1.485.721,82 675.669,26 8.930.204,10
Weight Avg Original Term 66,17 76,48 61,87 44,30 67,72
Weight Avg Remaining

Term 53,74 58,48 54,35 34,75 55,20
Weight Avg Seasoning 12,42 18,00 7,51 9,55 12,52
Avg Outstanding Principal 8.399,62 14.067,77 10.087,33 3.800,46 8.771,76
Avg Original Principal 10.285,95 18.093,56 11.352,95 5.031,62 10.667,88
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Original Term

Total 01- New Vehicle Loang 02 - Used Vehicle Loan: 03 - Purpose Loan 04 - Personal Loan{
N Outs Princ| %.col N Outs Princ| %col N Outs Princ| Y%col N Outs Princ| %col N Outs Princ| %col
6to 7 months 42 101.892,25 0,00 42 101.892,25 0,04
7 to 8 months 3 7.441,77 0,00 3 7.441,77 0,00
8to 9 months 21 61.307,52 0,00 21 61.307,52 0,02
9 to 10 months 17 48.642,81 0,00 17 48.642,81 0,02
10 to 11 months 153 432.982,60 0,01 153 432.982,60 0,17
11 to 12 months 143 426.786,43 0,01 138 408.450,90 0,16 5 18.335,53 0,00
12 to 18 months 2.381 7.207.859,56 0,25 5 39.235,37 0,01| 2.272 6.805.241,12 2,61 104 363.383,07 0,02
18 to 24months 5179 16.611.181,9% 0,57 4 52.006,56 0,01 18 118.174,97 0,03| 4.520 13.832.116,73 5,30 637 2.608.883,69 0,14
13.96
24 to 30 months 25.032  99.520.917,3C 3,43 72 826.338,40 0,19 598 4.354.419,01 1,16 6 44.739.009,85 17,14 10.396 49.601.150,04 2,71
30 to 36 moths 13.196 61.271.684,8F 2,11 61 647.501,63 0,15 632 4.592.919,09 1,22| 4.218 14.372.050,5¢ 5,51 8.285 41.659.213,54 2,28
13.57
36 to 42 months 44,125 229.133.260,1C 7,90 686 7.535.345,01 1,73 4.912 36.962.426,78 9,80 3 50.897.762,72 19,50 24,954  133.737.725,5¢ 7,32
42 to 48 maths 17.606 104.481.020,7¢ 3,60 348 3.927.144,09 0,90 1.761 14.029.282,4€ 3,72| 1.967 8.275.517,85 3,17 13.530 78.249.076,3¢ 4,28
48 to 54 months 53.225 338.534.954,0¢ 11,67 2.395 27.329.834,0€ 6,28 8.747 71.912.999,1¢ 19,07| 8.569 36.033.463,7¢ 13,81 33.514 203.258.657,01 11,13
54 to ® months 12.160  89.779.313,3¢ 3,10 706 8.333.636,39 1,92 1.191 10.813.923,5C 2,87| 1.440 6.206.510,84 2,38 8.823 64.425.242,62 3,53
13.36
60 to 66 months 68.547 532.231.117,7€ 18,35| 5.894 70.659.869,9€ 16,24 10.620 102.620.545,6( 27,22 0 51.907.776,9C 19,89 38.673  307.042.925,3C 16,81
66 to 72 months 7.737  73.470.713,4¢ 2,53 811 9.917.437,71 2,28 514 5.828.048,49 1,55 190 1.265.672,70 0,48 6.222 56.459.554,5¢ 3,09
72 to 78 maths 24.054 263.648.905,2¢ 9,09| 4.729 60.274.863,6¢ 13,86 3.425 41.673.584,8¢ 11,05 844 5.560.435,14 2,13 15.056  156.140.021,6C 8,55
78 to 84 months 7.050 72.429.215,17 2,50 702 9.792.934,91 2,25 275 4.032.516,48 1,07 194 1.216.072,28 0,47 5.879 57.387.691,5C 3,14
84 to 90 months 54.504 762.942.382,97 26,31| 10.426 152.865.614,4¢ 35,14 3.425 53.187.654,01 14,11| 3.187 18.798.013,7€ 7,20 37.466  538.091.100,7¢ 29,45
90 to $ months 780 17.184.761,1¢ 0,59 455 9.554.766,62 2,20 158 3.382.189,90 0,90 1 15.570,87 0,01 166 4.232.233,80 0,23
Over 96 months 9.298 230.468.306,0¢ 7,95| 3.632 73.272.165,0¢ 16,84 1.093 23.456.003,34 6,22 1 14.800,65 0,01 4.572  133.725.336,9¢ 7,32
2.899.994.647,1 68.67
Total 345.253 8  100,00] 30.921 434.989.458,5€ 100,00 37.374 377.003.923,02 100,00 6 261.000.733,62 100,00 208.282 1.827.000.531,9¢ 100,00
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Remaining Term

Total 01- New Vehicle Loang 02 - Used Vehicle Loan: 03 - Purpose Loan 04 - Personal Loan{

N Outs Princ| %.col N Outs Princ| %col N Outs Princ| Y%col N Outs Princ| %col N Outs Princ| %col

1to 2 months 7 16.749,33 0,00 6 13.639,39 0,01 1 3.109,94 0,00
2to 3 months 62 165.357,14 0,01 59 155.294,67 0,06 3 10.062,47 0,00
3to 4 months 173 475.451,36 0,02 147 377.373,59 0,14 26 98.077,77 0,01
4to 5 months 268 811.230,09 0,03 225 634.581,07 0,24 43 176.649,02 0,01
5to 6 months 470 1.379.985,86 0,05 404 1.103.028,45 0,42 66 276.957,41 0,02
6to 7 months 695 2.176.506,35 0,08 2 17.168,62 0,00 556 1.598.423,33 0,61 137 560.914,40 0,03
7to 8 months 1.122 3.343.603,52 0,12 2 16.917,88 0,00 921 2.513.448,94 0,96 199 813.236,70 0,04
8to 9 months 1.141 3.653.735,52 0,13 1 9.859,47 0,00 4 25.388,13 0,01 865 2.464.436,17 0,94 271 1.154.051,75 0,06
9 to 10 months 1.525 4.891.424,61 0,17 3 28.159,05 0,01 5 31.215,99 0,01| 1.169 3.373.480,18 1,29 348 1.458.569,39 0,08
10 to 11 months 1.351 4.486.035,96 0,15 4 37.949,69 0,01 3 19.914,70 0,01 837 2.275.850,27 0,87 507 2.152.321,30 0,12
11 to 12 months 2.011 6.671.565,82 0,23 9 93.877,98 0,02 13 81.481,40 0,02| 1.280 3.431.810,47 1,31 709 3.064.395,97 0,17

11.43
12 to 18 months 21.474  81.792.651,64 2,82 114 1.188.016,97 0,27 314 2.165.798,99 0,57 1 35.496.775,7¢5 13,60 9.615 42.942.059,92 2,35
10.68

18 to 24 months 31.674 142.456.096,1¢ 4,91 613 6.321.163,20 1,45 1.365 9.298.369,61 2,47 1 36.560.652,14 14,01 19.015 90.275.911,22 4,94
24 to 30 moths 33.884 184.782.700,8¢ 6,37| 1.696 17.703.740,47 4,07 3.083 22.362.662,7¢ 5,93| 8.562 33.114.590,1& 12,69 20.543 111.601.707,4¢ 6,11
30 to 36 months 37.328 228.147.411,67 7,87| 2.600 28.387.838,5¢ 6,53 4.481 33.580.877,37 8,91| 6.728 27.823.669,4C 10,66 23.519 138.355.026,3¢ 7,57
36 to 42 ronths 36.135 252.539.786,0¢ 8,71| 3.516 40.047.043,24 9,21 4.974 39.763.212,61 10,55| 6.109 24.565.494,3% 9,41 21.536  148.164.035,8¢ 8,11
42 to 48 months 37.670 285.697.706,4¢ 9,85| 4.202 51.525.431,0¢8 11,85 5.531 47.586.162,24 12,62| 6.470 24.020.480,87 9,20 21.467 162.565.632,3:Z 8,90
48 to 54months 33.762 300.699.412,62 10,37| 4.264 55.494.545,62 12,76 4.893 46.639.664,57 12,37| 5.505 22.070.205,3€ 8,46 19.100 176.494.997,07 9,66
54 to 60 months 32.762 343.665.497,0€ 11,85| 3.600 49.150.537,0C 11,30 4.556 49.945.361,34 13,25| 2.813 14.779.821,4¢ 5,66 21.793  229.789.777,2% 12,58
60 to 66 months 18.275 222.600.428,54 7,68| 2.673 36.946.217,3C 8,49 1.531 17.613.000,3C 4,67 777 4.389.976,82 1,68 13.294 163.651.234,1Z 8,96
66 to 72 nonths 16.779 202.103.426,6C 6,97 1.934 28.250.936,77 6,49 2.117 27.666.177,0€ 7,34 948 4.878.213,19 1,87 11.780 141.308.099,5¢ 7,73
72 to 78 months 12.350 164.663.362,5¢ 5,68| 1.599 29.662.581,3€ 6,82 1.332 20.676.946,3: 5,48| 1.206 7.198.144,49 2,76 8.213  107.125.690,41 5,86
78 to 84 months 16.723 258.659.071,5¢ 8,92| 1.646 31.047.844,0z 7,14 1.944 33.098.446,09 8,78 975 8.130.971,57 3,12 12.158 186.381.809,91 10,20
84 to 90 ronths 2.082 52.395.654,8% 1,81| 1.130 27.638.845,5€ 6,35 411 9.316.895,80 2,47 541 15.439.913,4¢ 0,85
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90 to 96 months 2.820 67.325.238,8€ 2,32| 1.315 31.437.953,3¢ 7,23 815 17.115.179,0¢ 4,54 2 30.371,52 0,01 688 18.741.734,87 1,03
Over 96 months 2.710 84.394.555,9¢€ 2,91 2.710 84.394.555,9¢€ 4,62
2.899.994.647,1 68.67
Total 345.253 8  100,00{ 30.921 434.989.458,5€ 100,00 37.374 377.003.923,02 100,00 6 261.000.733,62 100,00 208.282 1.827.000.531,9¢ 100,00
Seasoning
Total 01- New Vehicle Loang 02 - Used Vehicle Loan: 03 - Purpose Loan 04 - Personal Loan{
N Outs Princ %col N Outs Princ| %col N Outs Princl %col N Outs Princ| %col N Outs Princ| %col
2to 3 months 19.202 197.963.413,0¢ 6,83 930 17.710.211,42 4,07 2.697 34.424.377,7¢ 9,13| 2.611 12.865.331,5C 4,93 12.964 132.963.492,41 7,28
3to 4 months 26.888 269.257.337,87 9,28| 1.292 23.553.392,14 541 3.558 44.869.52,81 11,90 4.189 19.161.316,42 7,34 17.849 181.673.076,5C 9,94
4to 5 months 31.361 303.758.161,5¢ 10,47| 1.537 28.576.777,717 6,57 4.018 49.335.305,6¢ 13,09 6.194 28.091.295,52 10,76 19.612 197.754.782,61 10,82
5to 6 months 22.458 184.721.233,11 6,37 867 14.996.855,32 3,45 3.054 33.001.282,1¢ 8,75| 5.331 22.420.249,72 8,59 13.206 114.302.845,91 6,26
6 to 7 months 26.432 221.547.717,5€ 7,64 1.178 21.203.396,5¢ 4,87 3.837 41.432.937,3¢ 10,99| 6.436 26.690.380,84 10,23 14981 132.221.002,84 7,24
7 to 8 months 22.869 186.503.988,1¢ 6,43 1.142 19.423.186,94 4,47 3.742 39.411.550,4z 10,45| 5.880 24.521.665,02 9,40 12.105 103.147.585,7¢ 5,65
8 to 9 months 18.516 148.347.284,04 5,12 1.149 19.518.542,67 4,49 3.081 31.512.087,1¢ 8,36| 4.794 18.897.943,94 7,24 9.492 78.418.710,27 4,29
9 to 10 months 12.517  94.449.920,0¢ 3,26 801 14.631.198,7¢ 3,36 1.745 16.306.985,52 4,33| 3.737 13.959.664,23 5,35 6.234 49.552.071,54 2,71
10 to 11 months 15.933 109.674.331,2% 3,78 907 14.012.091,02 3,22 1.961 16.812.417,7€ 4,46| 4.800 16.624.321,74 6,37 8.265 62.225.500,72 3,41
11 to 12 months 11.882 69.449.087,52 2,39 669 8.202.881,10 1,89 1.715 12.824.521,4¢ 3,40| 3.308 9.142.773,08 3,50 6.190 39.278.911,8¢ 2,15
14.15
12 to 18 months 59.128 375.154.193,84 12,94| 3.969 50.607.005,4% 11,63 6.779 48.852.356,2¢ 12,96 9 41.445.801,5¢ 15,88 34.221  234.249.030,5z 12,82
18 to 24 months 37.754 314.151.538,67 10,83| 4.253 53.817.578,57 12,37 1.005 6.971.207,54 1,85| 6.215 21.290.511,03 8,16 26.281 232.072.241,5% 12,70
24 to 30 months 22.103 210.999.003,2z 7,28| 4.638 57.848.888,91 13,30 144 968.291,73 0,26 642 3.272.162,17 1,25 16.679  148.909.660,41 8,15
30 to 36 months 11.843 139.868.730,22 4,82| 4.395 53.856.692,74 12,38 36 264.314,89 0,07 309 2.094.774,53 0,80 7.103 83.652.948,0€ 4,58
36 to 42 months 4889 58.811.721,52 2,03| 2.705 31.838.465,37 7,32 2 16.734,49 0,00 61 479.226,34 0,18 2.121 26.477.295,33 1,45
42 to 48 months 1.478 15.336.985,42 0,53 489 5.192.293,79 1,19 10 43.315,96 0,02 979 10.101.375,68 0,55
2.899.994.647,1 68.67
Total 345.253 8  100,00{ 30.921 434.989.458,5€ 100,00 37.374 377.003.923,02 100,00 6 261.000.733,62 100,00 208.282 1.827.000.531,9¢ 100,00
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Region

Total 01- New Vehicle Loang 02 - Used Vehicle Loan: 03 - Purpose Loan 04 - Personal Loan{
N Outs Princ| %.col N Outs Princ| %col N Outs Princ| Y%col N Outs Princ| %col N Outs Princ| %col
ABRUZZO 7.092 64.775.634,1¢ 2,23 821 11.767.363,5¢ 2,71 485 4.851.041,11 1,29| 1.419 5.357.535,66 2,05 4.367 42.799.693,82 2,34
BASILICATA 3.812 34.575.316,4 1,19 198 2.617.462,69 0,60 598 5.810.196,04 1,54 607 2.495.954,29 0,96 2.409 23.651.703,42 1,29
CALABRIA 16.214 132.415.201,21 4,57 1.551 21.605.395,3¢ 4,97 1.244 12.637.21,56 3,35| 3.231 11.850.514,05 4,54 10.188 86.321.500,2& 4,72
CAMPANIA 46.821 381.273.889,2¢ 13,15| 5.546 74.101.161,3¢ 17,04 6.993 69.799.803,72 18,51 4.841 17.017.024,51 6,52 29.441  220.355.899,6¢ 12,06
E'\OA:\%':\GNA 18.845 158.880.395,71 548| 1.732 25.680.072,95 5,90 1.577 16.259.172,62 4,31| 5.155 19.023.768,5€ 7,29 10.381 97.917.381,58 5,36
VENEZIA
GIULIA 5.194  44.507.953,13 1,53 236 3.465.965,36 0,80 476 4.796.139,89 1,27| 1.018 3.761.977,49 1,44 3.464 32.483.870,3¢ 1,78
LAZIO 27.670 226.614.393,8: 7,81| 1.785 24.376.888,6¢ 5,60 3.251 32.509.7843 8,62| 5.834 21.152.234,64 8,10 16.800 148.575.485,8¢ 8,13
LIGURIA 5761  46.202.553,32 1,59 371 5.807.495,88 1,34 443 5.063.120,95 1,34 1.091 4.360.662,09 1,67 3.856 30.971.274,4C 1,70
13.21
LOMBARDIA 41.260 328.857.628,2z 11,34| 3.316 50.465.111,5¢ 11,60 2.532 26.488.004,7¢ 7,03 2 50.252.993,7C 19,25 22.200 201.651.518,1¢ 11,04
MARCHE 6.975 64.219.728,24 2,21 847 11.786.447,2E 2,71 611 6.115.03,01 1,62| 1.288 5.015.569,70 1,92 4.229 41.302.686,2¢ 2,26
MOLISE 2.083  18.308.928,02 0,63 170 2.233.282,01 0,51 309 3.075.82483 0,82 331 1.397.253,24 0,54 1.273 11.602.567,95 0,64
PIEMONTE 13.882 112.864.093,4z 3,89| 1.485 23.527.719,6% 5,41 1.089 12.018.000,2% 3,19| 3.789 14.934.814,3C 5,72 7.519 62.383.559,24 3,41
PUGLIA 37.693 322.163.053,0¢ 11,11| 3.084 42.586.300,4€ 9,79 5.376 54.515.844,01 14,46| 5.751 22.451.534,83 8,60 23.482  202.609.373,7¢ 11,09
SARDEGNA 11.823  92.838.278,9¢ 3,20 788 10.338.160,0z 2,38 1.309 12.750.751,1¢ 3,38| 2.800 12.428.182,82 4,76 6.926 57.321.184,9€ 3,14
SICILIA 50.828 419.313.616,5¢ 14,46| 4.155 56.606.792,3C 13,01 7.336 71.746009,18 19,03| 8.246 31.157.892,3E 11,94 31.091 259.802.922,7¢ 14,22
TOSCANA 23.484 220.847.376,8¢ 7,62| 2.868 39.952.195,9¢8 9,18 1.537 15.215.653,5¢ 4,04| 4.518 17.604.704,9C 6,75 14561 148.074.822,4t 8,10
XTEQES%E 1.487 11.077.624,1¢ 0,38 69 996.397,65 0,23 91 1.027.200,47 0,27 405 1.599.254,03 0,61 922 7.454.772,03 0,41
UMBRIA 4.359  39.870.591,32 1,37 565 7.731.005,19 1,78 313 3.347.94579 0,89 776 2.854.374,20 1,09 2.705 25.937.266,14 1,42
\I;"?A%SETA 298 2.182.540,22 0,08 12 269.477,60 0,06 15 133.859,39 0,04 125 436.307,99 0,17 146 1.342.895,24 0,07
VENETO 19.672 178.205.850,94 6,15| 1.322 19.074.763,1C 4,39 1.789 18.842.754,0C 5,00| 4.239 15.848.180,2¢8 6,07 12.322  124.440.153,5€ 6,81
2.899.994.647,1 68.67
Total 345.253 8 100,00| 30.921 434.989.458,5¢ 100,00 37.374 377.003.923,0¢ 100,00 6 261.000.733,62 100,00 208.282 1.827.000.531,9¢ 100,00
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Payment Method

Total 01- New Vehicle Loang 02 - Used Vehicle Loan: 03 - Purpose Loan 04 - Personal Loan{
N Outs Princ| %.col N Outs Princ| %col N Outs Princ| Y%col N Outs Princ| %col N Outs Princ| %col
11.14
Postal Payment 50.483 310.087.459,3¢ 10,69| 2.088 26.308.390,65 6,05 4.993 43.182.797,62 11,45 6 38.286.313,3€ 14,67 32.256 202.309.957,7¢ 11,07
2.589.907.187,7 57.53
Direct Debt 294.770 9 89,31| 28.833 408.681.067,91 93,95 32.381 333.821.125,4C 88,55 0 222.714.420,27 85,33 176.026 1.624.690.574,21 88,93
2.899.994.647,1 68.67
Total 345.253 8 100,00| 30.921 434.989.458,5¢ 100,00 37.374 377.003.923,02 100,00 6 261.000.733,62 100,00 208.282 1.827.000.531,9¢ 100,00
Original Principal
Total 01- New Vehicle Loang 02 - Used Vehicle Loan: 03- Purpose Loan 04 - Personal Loan{
N Outs Princ %col N Outs Princ %col N Outs Princ| %col N Outs Princ %col N Outs Princ Y%col
Up to 2000 7 13.641,63 0,00 7 13.641,63 0,01
Up to 2500 3.605 7.551.597,74 0,26 3.605 7.551.597,74 2,89
12.37
Up to 3000 12.379 28.751.189,51 0,99 9 28.751.189,51 11,02
Up to 3500 11.246  30.071.620,2C 1,04 8.915 23.169.239,02 8,88 2.331 6.902.381,18 0,38
10.16
Up to 4000 12.041 35.854.017,1€ 1,24 5 29.751.412,1€ 11,40 1.876 6.102.605,00 0,33
Up to 4500 14.383  48.767789,73 1,68 5.574 17.492.139,31 6,70 8.809 31.275.650,42 1,71
Up to 5000 11.758 42.412.928,64 1,46 9.123 32.031.083,41 12,27 2.635 10.381.845,22 0,57
Up to 6000 51.380 216.164.728,6¢ 7,45 195 1.086.205,61 0,29 5.539 21.628.460,7€ 8,29 45.646  193.450.062,32 10,59
Up to 7000 28.310 141.443.931,3¢ 4,88 2.722 16.110.781,01 4,27| 3.066 14.377.717,1€ 5,51 22,522 110.955.433,1¢ 6,07
Up to 8000 26.948 161.049.518,8¢ 5,55 4.797 30.902.593,4E 8,20 2.285 12.869.705,94 4,93 19.866  117.277.219,4¢€ 6,42
Up to 9000 25.016 172.951.899,01 5,96 97 820.185,87 0,19 5.652 40.125428,13 10,64| 1.547 10.331.439,37 3,96 17.720 121.674.845,64 6,66
Up to 10000 14.388 113.883.121,81 3,93 356 3.160.686,16 0,73 4.904 38.804.140,24 10,29| 1.658 12.813.593,71 4,91 7.470 59.104.701,7C 3,24
Up to 11000 30.335 264.131.839,8: 9,11 1.289 11.962.521,27 2,75 6.471 57.538.567,0E 15,26 1.176 9.467.045,11 3,63 21.399 185.163.706,4C 10,13
Up to 12@0 7.431 72.873.861,94 2,51| 1.053 10.626.291,01 2,44 2.354 23.511.543,2Z 6,24 691 6.295.446,05 2,41 3.333 32.440.581,6€ 1,78
Up to 13000 7.981 86.014.247,72 2,97 1.363 14.541.236,2¢ 3,34 1.730 19.38.205,24 5,14 592 5.882.409,26 2,25 4.296 46.202.396,94 2,53
Up to 14000 6.907 80.036.877,3C 2,76 1.908 21.350.654,1E 4,91 1.517 18.735.151,21 4,97 507 5.352.562,93 2,05 2.975 34.598.509,01 1,89
Up to 15000 7.141  86.718.631,5¢ 2,99| 2.370 27.457.251,11 6,31 1.349 18.126.295,24 4,81 573 6.064.093,23 2,32 2.849 35.070.992,01 1,92
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Up to 1600 14.242 179.998.960,0¢ 6,21| 3.705 44.406.698,9C 10,21 1.525 21.771.378,91 5,77 386 4.469.218,32 1,71 8.626  109.351.663,9€ 5,99
Up to 17000 8.693 112.999.493,8t 3,90 3.076 39.018.116,6¢ 8,97 1.038 16.037.084,38 4,25 219 2.645.917,64 1,01 4.360 55.298.375,14 3,03
Up to 18000 5.848 80.795.208,1€ 2,79 2.974 40.290.517,17 9,26 546 9.042.662,37 2,40 168 1.885.250,05 0,72 2.160 29.576.778,5¢ 1,62
Up to 19000 4.869 68.877.881,87 2,38| 2.548 34.974.198,81 8,04 290 5.152.496,72 1,37 96 1.046.325,44 0,40 1.935 27.704.860,9C 1,52
Up to 20000 4.044  59.242.286,1% 2,04| 1.985 27.751.559,8¢ 6,38 230 4.299.961,33 1,14 133 1.474.902,78 0,57 1.696 25.715.862,21 1,41
Up to 22500 11.822 187.397.626,82 6,46| 4.086 58.828.414,1¢ 13,52 524 10646.651,91 2,82 88 1.121.096,17 0,43 7.124  116.801.464,5% 6,39
Up to 25000 4.306  79.497.794,7% 2,74 1.445 23.993.753,21 5,52 314 7.169.272,60 1,90 54 912.857,69 0,35 2.493 47.421.911,2% 2,60
Up to 27500 4.609 96.093.492,62 3,31 702 13.089.923,1% 3,01 240 6.021.511,33 1,60 23 429.336,73 0,16 3.644 76.552.721,42 4,19
Up to 30000 3.043  71.937.161,0C 2,48 320 7.592.968,06 1,75 137 3.797.356,89 1,01 49 1.137.263,65 0,44 2.537 59.409.572,4C 3,25
Up to 32500 6.874 184.115.897,1¢ 6,35 451 12.354.144,6¢ 2,84 254 7.605.142,59 2,02 5 142.203,28 0,05 6.164 164.014.406,6% 8,98
Up to 35000 2.296  68.589.276,92 2,37 423 13.187.306,27 3,03 197 6.322.144,35 1,68 10 323.343,81 0,12 1.666 48.756.482,4¢ 2,67
Up to 37500 1.131 36.552.218,54 1,26 279 9.472.679,14 2,18 160 5.482.496,43 1,45 7 235.768,97 0,09 685 21.361.274,0C 1,17
Up to 40000 728  25.652.946,57 0,88 181 6.648.006,77 1,53 84 3.046.292,68 0,81 28 1.032.824,45 0,40 435 14.925.822,67 0,82
Over40000 1.492  59.552.959,93 2,05 310 13.462.345,8¢ 3,09 144 6.280.560,14 1,67 8 301.648,35 0,12 1.030 39.508.405,5¢ 2,16
2.899.994.647,1 68.67
Total 345.253 8 100,00/ 30.921 434.989.458,5¢ 100,00 37.374 377.003.923,0¢ 100,00 6 261.000.733,6% 100,00 208.282 1.827.000.531,9¢ 100,00
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Outstanding Principal

Total 01- New Vehicle Loang 02 - Used Vehicle Loan: 03 - Purpose Loan 04 - Personal Loan{
N Outs Princ| %.col N Outs Princ| %col N Outs Princ| Y%col N Outs Princ| %col N Outs Princ| %col

Up to 2000 2.890 5.694.887,92 0,20 2.890 5.694.887,92 2,18

19.09
Up to 2500 19.099 42.718.072,44 1,47 9 42.718.072,44 16,37
13.71

Up to 3000 18.440  51.405.203,2C 1,77 5 37.474.001,7€ 14,36 4.725 13.931.201,44 0,76
Up to 3500 24.827 80.756.975,01 2,78 9.253 29.985.061,72 11,49 15574  50.771.913,2¢ 2,78
Up to 4000 23.513 88.1%.127,39 3,04 6.159 22.929.584,3€ 8,79 17.354  65.206.543,023 3,57
Up to 4500 19.675 83.718.081,1¢ 2,89 3.987 16.891.880,82 6,47 15.688 66.826.200,3¢ 3,66
Up to 5000 23.856 113.401.397,2C 3,91 2.211 10.426.849,61 3,99 21645 102.974.547,5¢ 5,64
Up to 6000 29.402 162.618.858,47 5,61 4.050 23.175.953,4% 6,15| 2.592 14.175.847,84 5,43 22.760 125.267.057,2C 6,86
Up to 7000 27.273 177.299.905,3C 6,11 6.603 42.834.883,6: 11,36 2.107 13.647.117,8C 5,23 18.563 120.817.903,87 6,61
Up to 8000 23.047 172.899.761,67 5,96 5.648 42.268.494,4: 11,21| 1.863 13.929.258,3¢ 5,34 15.536 116.702.008,8¢ 6,39
Up to 9000 18.665 159.264.300,0¢ 5,49| 2.281 19.722.959,0¢ 4,53 5.187 44.107164,69 11,70 1.681 14.279.013,4C 5,47 9.516 81.155.162,8¢ 4,44
Up to 10000 21.230 201.229.235,8C 6,94 3.303 31.422.408,4€ 7,22 3.817 35.996.650,92 9,55| 1.200 11.371.939,42 4,36 12.910 122.438.237,0C 6,70
Up to 1100 12.407 129.703.108,7C 4,47| 3.758 39.423.691,4€ 9,06 1.991 20.802.001,9C 5,52 350 3.662.264,79 1,40 6.308 65.815.150,55 3,60
Up to 12000 10.800 124.278.130,1¢ 4,29| 3.496 40.194.576,7¢ 9,24 1.625 18.677.879,9C 4,95 329 3.773.924,03 1,45 5.350 61.631.749,44 3,37
Up t0 13000 9.497 118.649.380,7¢ 4,09| 3.312 41.392.826,54 9,52 1.465 18.289.329,81 4,85 296 3.703.871,41 1,42 4.424 55.263.352,9¢ 3,02
Up to 14000 8.951 120.898.375,0¢ 4,17 3.154 42.585.629,9¢ 9,79 1.411 19.066.529,1% 5,06 251 3.394.232,41 1,30 4.135 55.851.983,5C 3,06
Up to 15000 10.535 152.947.197,5C 527| 3.142 45.561.377,9¢ 10,47 1.367 19.80.164,74 5,26 226 3.273.282,25 1,25 5.800 84.292.372,52 4,61
Up to 16000 7.569 117.112.125,04 4,04| 2.781 43.066.280,21 9,90 941 14554.080,03 3,86 123 1.903.513,64 0,73 3.724 57.588.251,1€ 3,15
Up to 17000 5.457  89.956.083,34 3,10| 2.455 40.473.244,0C 9,30 567 9.321.274,03 2,47 69 1.137.203,46 0,44 2.366 39.024.361,8¢E 2,14
Up to 18000 2.694  47.140.936,62 1,63 222 3.876.783,20 0,89 324 5.655.365,45 1,50 53 925.515,34 0,35 2.095 36.683.272,62 2,01
Up to 19000 2.303 42.575.511,04 1,47 201 3.717.059,39 0,85 271 5.003.832,65 1,33 34 626.053,81 0,24 1.797 33.228.565,1¢ 1,82
Up to 20000 2.577 50.328.908,22 1,74 219 4.268.379,17 0,98 260 5.080.990,16 1,35 25 483.932,51 0,19 2.073 40.495.606,3¢ 2,22
Up to 22500 4.526  95.660.758,1C 3,30 368 7.804.259,76 1,79 441 9.327.542,62 2,47 32 678.106,55 0,26 3.685 77.850.849,17 4,26
Up to 25000 3.363  79.911.767,6% 2,76 311 7.361.395,75 1,69 301 7.142.682,97 1,89 31 727.601,04 0,28 2.720 64.680.087,8¢ 3,54
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Up to 27500 3.076  80.561.567,2C 2,78 257 6.735.843,75 1,55 189 4.947.142,52 1,31 23 604.699,05 0,23 2.607 68.273.881,8¢ 3,74

Up to 30000 3.585 103.855.535,4C 3,58 303 8.787.392,49 2,02 227 6.585.123,78 1,75 24 689.432,28 0,26 3.031 87.793.586,8¢ 4,81

Up to 32500 2.663  82.785.554,2¢ 2,85 448 13.999.324,62 3,22 244 7.597.651,48 2,02 6 190.140,25 0,07 1.965 60.998.437,9C 3,34

Up to 35000 1.129 37.938.625,92 1,31 320 10.766.133,92 2,48 187 6.303.011,71 1,67 12 403.691,97 0,15 610 20.465.788,32 1,12

Up to 37500 848  30.727.724,9¢ 1,06 236 8.540.389,20 1,96 103 3.721.069,98 0,99 24 875.557,39 0,34 485 17.590.708,41 0,96

Up to 40000 716  27.670.750,24 0,95 130 5.009.633,11 1,15 52 2.012.564,60 0,53 11 424.195,97 0,16 523 20.224.356,5€ 1,11

Over 40000 640  28.149.801,3¢ 0,97 224 10.279.869,67 2,36 103 4.712.538,47 1,25 313 13.157.393,2E 0,72
2.899.994.647,1 68.67

Total 345.253 8  100,00| 30.921 434.989.458,5€ 100,00 37.374 377.003923,03 100,00 6 261.000.733,62 100,00 208.282 1.827.000.531,9¢ 100,00

EU debtor

Total 01- New Vehicle Loang 02- Used Vehicle Loan: 03- Purpose Loan: 04 - Personal Loany

N Outs Princ %col N Outs Princ %col N Outs Princ| %col N Outs Princ %col N Outs Princ Y%col

Africa 1.149 7.897.525,80 0,27 46 589.353,53 0,14 178 1.645.687,74 0,44 191 691.115,52 0,26 734 4.971.369,01 0,27

Americas 3.279  23.687.135,5¢ 0,82 125 1.745.119,23 0,40 121 1.142.900,55 0,30 245 892.826,92 0,34 2.788 19.906.288,8¢ 1,09

Asia / Oceania 5.832  47.958.428,32 1,65 219 3.586.285,67 0,82 315 3.476.445,00 0,92 249 912.870,37 0,35 5.049 39.982.827,2¢ 2,19

Europe- No EU 4912  39.380.151,7C 1,36 141 1.979.190,34 0,45 568 5.732.974,64 1,52 540 2.078.275,89 0,80 3.663 29.589.710,82 1,62

Europe- EU 8.986  72.798.140,37 2,51 284 3.974.685,28 0,91 832 8.666.152,25 2,30 1.231 5.268.376,23 2,02 6.639 54.888.926,61 3,00
2.675.554.467,1 66.00

Italy 316.473 0 92,26| 30.030 422.047.348,21 97,02 35.199 354.738.46,64 94,09 2 250.360.014,0C 95,92 185.242 1.648.408.688,1¢ 90,22

Other 4.622  32.718.798,3C 1,13 76 1.067.476,24 0,25 161 1.601.34621 0,42 218 797.254,70 0,31 4.167 29.252.721,1¢ 1,60
2.899.994.647,1 68.67

Total 345.253 8  100,00| 30.921 434.989.458,5€ 100,00 37.374 377.003.923,08 100,00 6 261.000.733,62 100,00 208.282 1.827.000.531,9¢ 100,00
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Origination channel Pool 04- Personal Loans

N I Outs Princ

%col
Agents 3.930 27.767.714,87 1,52
Insurance 330 1.914.938,71 0,10
Banks 35.529 446.022.730,24 24,41
Compass 1.351.295.148,]
Branches 168.493 9 73,96
Tot Indirect 1.827.000.531,
Channel 208.282 6 100,00
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Under the Master Receivables Purchase Agreement, the Originator has represented and warranted that:

1.

2.

The Receivables arise from Consumer Loan Agreements which are denominated in Euro.

Each Receivable is fiy and unconditionally owned by and available directly to Compass and

is not subject to any liefpignoramentd, seizure(sequestrpor other charge in favour of any

third party (including, without limitation, anycompabye | ongi ng t o n@thenp as s & ¢
are elements that can be foreseen to adversely affect the enforceability of the transfer of such
Receivable under the Master Receivables Purchase Agreement pursuant to article 20, paragraph

6, of the EU Securitisation Regulati@nd relevant EBAGuidelines on STS Criteria and is

freely transferable to the Issuer.

The Consumer Loarfsom which the Receivables comprised in the Initial Portfolio or in each
Subsequent Portfolio arise (or will arise, as the case mayalve)beerfor will be, as the e

may be)granted inCompass o or di nar yin acanrdance evithdhfe Lodaru si ne s
Disbursement Polies The Loan Disbursement Policies are no less stringent than those that
Compass applied at the time of origination to similar consumer loan expdlateéhave not

been(or will not be) assigned in the context of the Securitisation, pursuant to article 20,
paragraph 10, dhe EU Securitisation Regulatiamd the EBA Guidelines on STS Criteria.

Compass has expertise in originating exposures of aasimakure to those assigned under the
Securitisation, pursuant to article 20, paragraph 1eEU Securitisation Regulatiamd the
EBA Guidelines on STS Criteria.

Compass has assessedlihe b t a@edisvérthinessn compliancewith the requirementset
out in article 8 of Directive 2008/48/E@ursuant toarticle 20, paragraph 10, dfie EU
Securitisation Regulatioand the EBA Guidelines on STS Criteria.

Each of the Receivables derives from duly executed Consumer Loan Agreements. Each
Consumer Loan Agement and each other agreement, deed or document relating thereto is
valid and enforceable and constitutes valid and legal obligations, binding on each party thereto,
with full recourse to the Debtopursuant tarticle 20, paragraph 8, tfie EU Secutisation
Regulationand the EBA Guidelines on STS Criteria.

As at the relevant Valuation Date and as at the relevant Legal Effective DdRedbigables
includedin the Initial Portfolio do not, andhe Receivabledncludedin eachSubsequent
Portfolio will not, comprise (i) any transferabsecuritiesas defined in poinf44) of article
4(1) of Directive 2014/65/EU, pursuant to article 20, paragraph 8)eoEU Securitisation
Regulationand the EBA Guidelines on STS Criteria, (ii) any securitisatasitipns, pursuant
to article 20, paragraph 9, tife EU Securitisation Regulatiamd the EBA Guidelines on STS
Criteria, nor (iii) any derivatives, pursuant to article 21, paragraphtBedEU Securitisation
Regulationand the EBA Guidelines on STS ftexiia.

As at the relevant Valuation Date and as at the relevant Legal Effective Date, the Initial
Portfolio does not, and each Subsequent Portfolio will not, include Receivables qualified as
exposures in default within the meaning of article 178, paradgtaph Regulation (EU) no.
575/2013 or as exposures to a crampaired debtor or guarantor, who, to the best of Condpass
knowledge:

(i)

has been declared insolvent or had a court grant his creditors a firappealable
right of enforcement or material dages as a result of a missed payment within three
years prior to the date of origination or has undergone ardstoticturing process with
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regard to his noperforming exposures within three years prior to the date of transfer
of the underlying exposurés the Issuer;

(i) was, at the time of origination, where applicable, on a public credit registry of persons
with adverse credit history; or

(iii) has a credit assessment or a credit score indicating that the risk of contractually agreed
payments not being made igrsficantly higher than the ones of comparable exposures
held by Compass which have not been assigned under the Securitisation,

in each case pursuant to article 20, paragraph thedEU Securitisation Regulati@md the
EBA Guidelines on STS Criteria.

9. As at the relevant Valuation Date and as at the relevant Legal Effective Date, the Receivables
included in the Initial Portfolio are, and the Receivables included in each Subsequent Portfolio
will be, homogeneous in terms of asset type taking into ace¢bangpecific characteristics
relating to the cash flows of the asset type including their contractual, -Gs&diand
prepayment characteristics, pursuant to article 20, paragraph tBe dEU Securitisation
Regulationand the applicable Regulatory TeatadiStandards, given that:

® all Receivables have been or will be, as the case may be, originated by Compass based
on similar loan disbursement policies which apply similar approaches to the assessment
of credit risk associated with the underlying exposures;

(ii) all Receivables have been or will be, as the case may be, serviced by Compass
according to similar servicing procedures;

(iii) all Receivables fall or will fall, as the case may be, within the same asset category of
the relevant Regulatory Technical Standam@sadi ¢ r fadlities to individuals for
personalf ami |y or householddconsumption purpo

(iv) although no specific homogeneity factor is required to be met, as at the relevant
Valuation Date all Debtors are (or will be, as the case may be) resideatRepublic
of Italy.

10. Each Receivable derives from a Consumer Loan Agreement whose satiwrtiplan (i)
provides formonthly payments; (ii) does not envisage more than 120 instalnserd(iii)
includes, for each instalment, the payment of both intéiresase the relevant annual nominal
interest rate Tasso Nominale Annuo T.A.N) is higher than zero) and principal. No
amortisation plan relating to the Receivables provides for alfailoninstalmentigher than
the other instalments of the rett amortisation plan and the requirements set oatticle
20, paragraph 1®f the EU Securitisation Regulation and the EBA Guidelines on STS Criteria
are satisfied in order for the repayment of the Notes not to be structured to depend
predominantly ornthe sale ofheasses.

11. All the Receivables included in the Initial Portfolio and in each Subsequent Portfolio derive or
will derive (as the case may be) from Consumer Loans having a fixed interest rate.

12. The reimbursement of the Receivables is suject to the selling of assets provided as
collateral for them pursuant to article 20, paragraph 13, of the EU Securitisation Regulation and
the EBA Guidelines on STS Criteria.

Pool Audit Report
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Pursuant to article 22(2) of the EU Securitisation Reguladind the EBA Guidelines on STS Criteria,

an external verification has been made in respetiteofnitial Portfolioprior to the Issue Date by an
appropriate and independent party, and no significant adverse findings have beenSiocimd
verification ha confirmedhat (i) the data disclosed in the Prospectus in respect of the Receivables are
accurate (including the data set forth in tables of the selttiadediThe Portfoli@ o f t he; Pr ospe
(i) the informationincluded in the sectioheadediEstimated weighted average life of the Series A
Note® of the Prospectus are corre(fi) on a statistical basis, the integrity and referentiality of the
information provided in the documextion and in the IT systems, in respect of each selected positio
of a representative sample of the Initial Portfolio; &mdlthe data of the Receivables included in the
Initial Portfolio contained in the loany-loan data tape prepared by Compass are complidh the
Eligibility Criteria that are able to be testpdor to the Issue Date

86



THE ORIGINATOR AND T HE SERVICER
Introduction

Compass Banca S.p.AfiGompas®) is the Originator under the Master Receivables Purchase
Agreement and will act as Servicer under the Servicing Agreement.

Compass is the Mediobanca Banking Groupb6s consurm
181 direct branches nationwigeada new network o¥ 2 authorized agencies under a mangateew

network of 59 authorized agencies under a mandate specialized in salary assignmeas wahgs

an indirect channel that includes more tl&@955dealers andoughly 500partnership intte bank,

insurance and GDO sector, serving as outsotiocexpproximatelyd,730bank branches.

Compass heads a group of companies operating in financial services; it holds 100% of the capital of:

- MB Credit Solutions: leveraging the many years of expegeof Creditech, the company offers
services for the protection, management, and recovery of credits, whether throeaflb@mut or court
proceedings; it also directly invests in the purchase ofpgoforming credits;

- Compass RE, a Luxemboubgsedreinsurance company, specialized in the reinsurance of policies
typically offered in conjunction with financing;

- Compass Rent, a company specialized in renting of cars anddatiaéte consumer goads
- Compass Link, a company operating as agent imdiimg activity

- Soisy, & ltalian fintech operator with strong expertise in granting special purpose loans for the
purchase of goods and services usiug@merce platforms

- HeidiPay,a fintech company based in Switzerland, and specialized in théogdment of digital
platforms to support BNPL in the@mmerce segment

Compass is ltaly's leader in the consumer credit market, with disbursémirgperiod from January
to December 2022 accounting for a market share of 13,7%

Historical Background

In 1960 Compass commenced business financingphirehase sales of durable consumer goods,
mainly domestic appliances. In 1962, the company started providing personal loans to the medical
profession, chiefly to buy equipment for mealdi practices. The firdbranch offices were opened in
Genoa, Turin, Bologna, and Padua. Later, a large number of additional branches were opened, mainly
in Central and Southern ltaly.

Compass began providing personal loans to households on a large scale in 1964. In 196&ea separ
office was set up to handle mortgage lending for-firme house buyers. Beginning in the 1970s,
Compass developed its consumer credit business by entering into agreements with manufacturers and
retailers, and diversified its business by acquiringedting up companies engaged in leasing, credit
recovery and mortgage lending. These include:

1 Selmal Societa Esercizio Locazione Macchine e Attrezzature S.p.A. Compass acquired a stake
in this machinery and equipment leasing company in 1970, and majontsol in 1972. In
1992 the companyds name was changed to Sel ma
business of BPM Investimenti;
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1 Teleleasing S.p.A- Compass established a leasing business in conjunction with STET, now
Telecom ltalia, in 1987;

1 Cofactor S.p.A. Compass established this company in 1987 as a result of hiving off the legal
office of Compass. The purpose of this company was to buy and managerfaiming loans;

1 Palladio Leasing S.p.A. is a leasing company operating in the three \epetiginces.
Compass acquired a controlling interest in 1989;

1 Micos S.p.A. (how CheBanc&.p.A.), was set up in 1991, originally as a partnership between
Compass and Sovac of France, to develop mortgage lending business;

1 Creditech S.p.A., is a servicingmpany which is a whollpwned subsidiary of Compass,
acquired in 2001;

1 Linea S.p.A., a consumer credit company acquired in 2008, together with (i) its fully owned
subsidiaries Equilon S.p.A. (personal loans) and Futuro S.p.A. (salary/pension secujed loans
and (ii) its 50% of Ducati Financial Services (a joint venture with Ducati Motor Holding);

1 Compass RE S.A., a reinsurance company with registered office in Luxembourg.

On 20 October, 2008, the merger of Linea S.p.A. and Equilon S.p.A. into the pangringoCompass

was completed. The merger has taken effect on 1 November, 2008 rmgr a tax and accounting
perspectivd it takes effects as from 1 July, 2008. As a consequence of the merger, Compass (in its
capacity as incorporating company) has assliima accordance with Article 250dis of the Italian

Civil Codei the rights and obligations of each incorporated companies.

In 2012 Compass proceeded with the partial split in favour of Mediobanca -@onem@ssets, as the
stakes in Assicurazioni Geradir CheBanca! and Selma Bipiemme.

In 2013 Bank of Italy authorized Compass to operate as an Institution for Issuance of Electronic Money
(IMEL). The month of June brought the launch of CompassPay, the integrated platforntirfieramd

off-line paymentsservices that Compass used to expand its supply of financial services to the retail
market.

In 2014 Cofactor and Creditech were merged into a single company named Creditech.

On the #October 2015 Compass becomes a Bank and modifies its company naBenipass Banca
S.p.A.

In 2017 Creditech divested its factoring activity and became MB Credit Solutions S.p.A.

In July 2019 Compass openachew network of authorized agencies under a mandate specialized in
salary assignment loans

In November 202Qhe subsidiary Futuro S.p.A., active in providipgrsonal loans granted by the
assignment of one fifth of the salary/pension or payment delegatashmerged into Compateking
effect on1%' July 2020

Compass Rensr.l., was set upn June 2020This newcompany wholly owned by Compass is
specialized imentalof cars and other durable consumer goods.

In May 2021 Compass LinRr.l., another new company wholly owned by Compass, operating as agent
in financial activity was set up.
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In October 2022 Compas$ss acquired Soisy and 19,5% stake in HeidiPay in eodaccelerate the
bankdés growth in the deferred payment business u
with the launch of its PagoLight product.

In October2023 Compass completéite acquisition oHeidiPay Switzerland Aollowing a path of
geography diversification.

Sales Network

Compass markets its products and services through different distribution channels:
1 Direct channel Company branch network

A network of B1 branches nationwide, subdivided ifianacro areasfiRegions), each of which
covers30area coordination unit§ifrea Coordination Unity).

The networks territoriafs hubandspoke organizational structure provides for two types of offices: the
satellite office (branch) and thepoint of salg each of which has its own sphere of activity (for example,

the points of sale are not required to handle any dealer management activity). The branch managers are
responsible for managing the satellite offices.

1 Indirect channel represented by:

- T72authorized agencies operating under agency mgndate

- 59 authorized agencies operating under agency mandate specialized ipsaisign
backed loans;

- 52,955dealers;

- approximately 500commercial partnership agreemendith banking, insurance,
distribution and agency counterparties (the last of which include agents in financial
services, credit brokers and insurance agents that distribute Compass financial products
on the basis of an agreement or master agreementjhanBancoPosta network
operated by the ltalian Post Office.

Theroughly 28banking partnerships entail service through rou@i#g0banking
facilities, while the BancoPosta has anottizb00 facilities.

1 Remote channel: represented by the Compass Internet site or by the Internet sites of its partners
or by phone.

Compas®$ Selected Financial Information

During the year ended 30 Ju2023 Compass entered into a total bi785,595contracts for a

correspodi ng financed amo78Bki lolfi carp p(rwexri smégtbibidnpap rio x i ma
of 30 June 22, for a2.5% increase).While customer loans have continuously grolgross assets

amo unt sbiliog +48% Yd&), Compass has managednorease its interest income in recent

years, due to the diversification of distribution channels and the contribution of the proprietary network.
Great attention is paid to the profitability and quality of the new business. The following table shows
thesteady increase in Compass Banca S&p.pgrofitability in recent years.
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Summary of earnings and financial data

In thousands of Euro 18/19

Customer loans and receivables 11.881.131
Other loans and receivables 624.893
Tangible and intangible fixed assets 370.764
Equity investments 103.681
Other assets 670.200
Tot. Assets 13.650.669
Interest Margin 841.081
Total banking income 832.701
Pre-tax profit 410.706
Net profit 274.347

19/20

11.887.084
22.066
426.552
105.681
588.175
13.029.558

944.591
940.686
388.153
260.143

20/21

13.275.074
20.401
423.753
57.491
587.080
14.363.799

875.661
928.307
421.958
302.205

21/22

14.043.351
287
420.425
63.541
851.614
15.379.218

931.804
1.000.022
564.979
441.365

22/23

14.758.942
164
421.368
81.045
1.519.717
16.781.236

979.173
1.018.467
540.584
367.887

As of DJune2023,Co mp as s d e btl2556hilliom anevias8%csatisfied by the holding
company, Mediobanca S.p.A. (excluding securitizations).

In addition to the relationship with the holding company, Compass does business! wihking
groups, including Italy'teading banks, whichccount for 19%f the funding.

With reference to term and form, the debt is rou@®6 medium/longterm (12/18- month maturities

or longer) andl1% shortterm, with advances made against the portfolio and overdrafts in current

accaints.

Share capital and group structure

Compasso fully pai

par value shares.

d

up

shar e

capital

amount s

Compass is a whollgwned subsidiary of Mediobane®anca di Credito Finanziario S.p.A.

Compas$Structure

As of 3 June 2023the work force was made up b#t72employees, including3 executives, 32
middle managers and BDclerical workers.

Following is the organizational chart, updated a3®dune 2023
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MANAGING DIRECTOR
Sichel
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———————————————————————
GROUP AML i_ ____________ SECRETARY
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LS G |
EI— Falding ]
HEAD-OFFICE HEAD-OFFICE
HUMAN RESOURCES RISK MANAGEMENT
HEAD-OFFICE ¥
ADMINISTRATION, FINANCE A
AND CONTROL
Capuans
GENERAL DIRECTOR
R
| ——q-—-—-=-=- e e -
y HEAD-OFFICE " » HEAD-OFFICE
MRS " MARKETING AND FEREANZATON CREDIT MANACERENT INTERNATIONAL ; BNPLWEB
INNOVATION BUSINESS DEVELOPMENT| i Cesati
Manari Pace Lugoboni De Cesare !
[ b Bl
| H
R
! ;
' :
: PAGOLIGHT WEB | | soIsy
(1) Activity carried out through outsourcing by the holding company, Mediobanca ! Tamberin

Directors, auditors, and management

Board of Directors

The following are members of the Board of Directors of Compass: Valentino (&tedirman), Gian
Luca Siche(Managing Director), Massimo Bertolini, Giulio Fezzi, Elisabetta Fregoni, Giovanna Giusti
Del Giardino, Romina Gglielmetti, Laura Penna, Marco Pozzi.

Statutory Audit Committee

Compassb®d

standi

ng

audi

tors

ar e

Ragusa and its substitute auditors are Gloria Francesca Marino and Roberto Moro.

External Auditors
The

Management

- Valentino Ghellilbornin 1952} Ch a i r Rrasideni® )

company?obs

financiEXISpAtatements

S i

nce

Director of Linea S.p.A. since 1994 after having been General Manager of the compatigeand
Chairman of Compass since 2008.

- Gian Luca Sichelbornin 1968y Ma na gi n g AdmministratbreoDelegatd )

are audited
October 201 3:
since Octo

2010: in Compass since 2008 as General Manager. He has former professional experience in

91

Benedno@eda, Mlaha ar av al

o



Barclays Group. Since March 2013¢ Ihas also covered the role of Managing Director of
CheBancal.

- Francesco Paolo Cagioorn in 1968) Coming from A.T. Kearney, he joined Compass in 2009
as the Deputy Director of the He@ffice Credit Department ad interim Head of the H&xdftice
Risks Department. He became Director of the He#ite Credit Department in July 2012, bed
becoming General Director in April 2013.

Business of the Originator
Following are some of the products offered by Compass:

1 Personal Loangnot speciapurpose) IPL) directly funded by the Compadsy branches
located throughout the nation and by primaaytners. With the acquisition of Linea S.p.A.,
the Company incorporated the production of personal loans booked and sourced from the
traditional banking channel, which reflects a strength and the quality of the Linea portfolio;
starting on 1 July 2008, hea was entirely incorporated and the disbursement through the
banking channel was transferred to Compass which has expanded over time both the
number and the importance of the banking partners with which it works.

1 Auto and Motorcycle LoanfAL ) used for inancing the purchase of new/used autos and
motorcycles;

1 Specialpurpose Loan$SPL) used for financing the purchase of various goods/services
(furnishings, motorbikes, electronics/household appliances, etc.).

Number of Loans Disbursed through30 June 223
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Total Auto Special Purpose Personal

2000-2001 309,772 116,270 158,373 35,129
2001-2002 284,832 87,948 158,814 38,070
2002-2003 318,199 90,831 177,162 50,206
2003-2004 349,523 86,075 199,831 63,617
2004-2005 380,621 96,010 198,529 86,082
2005-2006 433,387 103,915 222,366 107,106
2006-2007 464,411 87,898 249,550 126,963
2007-2008 450,833 93,813 230,627 126,393
2008-2009 583,952 112,898 273,856 197,198
2009-2010 613,970 115,569 277,538 220,863
2010-2011 897,596 99,871 540,121 257,604
2011-2012 816,237 72,081 477,734 266,422
2012-2013 923,721 61,454 566,023 296,244
2013-2014 752,353 65,897 360,437 326,019
2014-2015 733,942 71,010 328,935 333,997
2015-2016 806,006 84,920 411,247 309,839
2016-2017 890,396 90,616 465,708 334,072
2017-2018 954,705 96,854 515,440 342,411
2018-2019 1,042,845 103,209 581,373 358,263
2019-2020 968,295 97,047 586,797 284,451
2020-2021 1,016,425 126,694 621,588 268,143
2021-2022 1,196,665 126,325 743,987 326,353

2022-2023 1,205,572 129,049 728,420 348,103
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Mix of Production by Number of Loans

BPersonal

OSpecial Purpose

OAuto
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Trend of Production by Number of Loansat 30 June 2023 i
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2003-2004

2004-2005

2005-2006

2006-2007
2007-2008

2008-2009
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2010-2011

2011-2012
2012-2013
2013-2014
2014-2015
2015-2016
2016-2017
2017-2018
2018-2019
2019-2020

2020-2021

2021-2022
2022-2023

Auto
Special Purpose

e Personal

Portfolio mix by amounts disbursed (financial years run from 1st July X to 30 June X+1)

Amounts Disbursed through30 June 2023 i

2000-2001
2001-2002
2002-2003
2003-2004
2004-2005
2005-2006
2006-2007
2007-2008
2008-2009
2009-2010
2010-2011
2011-2012
2012-2013
2013-2014
2014-2015
2015-2016
2016-2017
2017-2018
2018-2019
2019-2020
2020-2021
2021-2022
2022-2023

Total
1,180.0
1,036.8
1,256.5
1,393.8
1,773.6
2,150.7
2,264.1
2,375.2
3,122.2
3,437.5
3,957.8
3,765.1
3,634.0
3,843.5
4,286.6
4,601.8
5,052.3
5,442.0
5,732.2
4,946.0
5,276.4
6,152.8
6,254.3

n U4 mn)

Auto Special Purpose
792.9 207.5
606.8 225.6
681.0 268.9
674.3 300.1
809.1 307.1
901.2 372.9
774.1 436.3
877.4 420.6

1,041.4 487.7
1,057.0 501.3
947.2 633.3
661.0 522.0
538.9 572.1
593.9 441.1
646.2 466.7
801.5 591.8
899.7 676.3
980.9 762.4
1,080.1 868.2
1,066.1 854.1
1,422.5 972.2
1,498.1 1,077.6
1,611.5 1,143.8

95

Personal
179.7
204.4
306.7
419.4
657.4
876.5

1,053.7
1,077.1
1,593.1
1,879.2
2,377.4
2,582.1
2,523.0
2,808.5
3,173.8
3,208.5
3,476.4
3,698.7
3,783.9
3,025.8
2,881.6
3,577.1
3,499.0



Mix of Production by Amounts
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Trend of Production by Amounts (in G4 mn)
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Criteria for credit -granting

The Originator(i) has applied and will apply, as the case may be, to the Receivables the same sound
and welldefined criteria for credigranting which it applies to nesecuritised exposures; (i) has
clearly established the processes for approving and, where relamending, renewing and
refinancing the Receivables as it applies to the exposures it holds; and (iii) has effective systems in
place to apply those criteria and processes in order to ensure thagaditg is based on a thorough
assessment ofie Dé t ocreditdorthiness taking appropriate account of factors relevant to verifying
the prospect of the Debtors meeting their obligations under the Consumer Loan Agreements
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THE CREDIT AND COLLE CTION POLICIES
Peripheral organization structure

The organization of the branches provides for the presence of a branch manager and a number of
employees proportional to the business volume generated by the specific office. The personnel
(manager and enlgpyees) is dedicated to granting credit, business development and dealer assistance.
The management gfastdue credits is concentrated at the head offeed is handled by specialist
organizational that report to He&ffice Credit Management: Recoveryddinistration, Payments
Tracking Office, General Records Research Centre, Outsourcer Recovery ContidtjgBRten
Coordination Office, Home Collection Recovery Centre, Phone Collection Recovery Centre, Litigation
Coordination Office, PosAccelerationClause Recovery Centre, Legal Recovery Centre, and Salary
/PensiorBacked Loan Recovery Centre

Distribution channels and disbursement/collection procedures

Compass disburses personal loans and sidansionsecured loans/payment delegations through its
own branches and specflrpose loans for the purchase of goods or services through partner business
establishments. Compass also makes available lines of credit or charge cards (whose full balance can
be paid off each month or whose balance may be paitsialments, depending on the option elected

by the customer) operational on the Visa and M&ster circuits through the above mentioned channels
(excluding the large retailer channgbartnership channel). Compass has also developed commercial
agreemats with insurance partners for the distribution, whether or not simultaneous with the financing
transaction, of life insurance and propecfsualty insurance policies. With reference to the
aforementioned coverage, the amount of the insurance premipnesents an integral part of the
financed amount; accordingly, the customer reimburses the debt with a single monthly instalment.
Compass also sells banking products, such as payment accounts.

Compass reaches its main clientele through:

Athe indirect channel: affiliated commercial establishments (approximaf3y000 at30 June2023

in the auto business and other sectors which are supported by the branches and generate most of
Compass contracts. Withtatal of around28 active banking partnerships, inding those with with

Monte dei Paschi di Siena and Poste Italiane, Compass is able to offer its products through Z@ound
branches of its banking partners. In addition, Compas4 3asurance partnerships (with a network

of roughly 2,400agencies) an@5 partnerships with companies acting as agents in financial activity

and lending.

Athe direct channel through the personnel of Compak&l branches located across the nation
through the Compass Banauthorized agencies network (34 agjes as of 30/06/2023) or
CompassQuinto authorized agencies netwdikect marketing initiatives with respect to targeted
clientele are carried out by the head office to support the branch activities.

Ahe Internet remote channei through the Compass iitsitional website where customers can compile

and submit the application for personal loans. In addition, customers can directly access the partner
banksd websites and the partner/ deal ersédé -website
purpose loans.

Direct channel

The direct channel is mainly used by the clientele for personal loans. The phases of the credit approval
are outlined below:
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Phase 1:The customer is welcomed to the branch by an employee. After having (i) obtained the
customer'sconsent (and the consent of anyatsigor) to the processing of personal data and (ii)
provided the customer with a personal loan proposal, supplying clarification about the same, the
employee illustrates the disclosure documentation referring to theopteactual phase. After having
informed andidentified the customer (in accordance with prevailing regulations on the subject of
privacy, the ethics code for CIS (Credit Information Systems), transparency, and-laomesring
prevention), the financingpplication is input to the system, while the information and documentation
supplied by the customer (e,g, copies of tax returns, ID document, and tax identification number) are
checked to ensure their accuracy for the purpose of perfecting the finaegirgted.

Phase 2:Using a scoring process, the system identifies the probability of insolvency by analysing the
socio/demographic datand salary informatiorsupplied by the customer and the data related to
repayment performance acquired from the CISiceithg the extent to which the customer can be
financed (positive outcome) or not (negative outcome). In the event of a positive outcome, the branch
may still deny the financing if particular events or facts suggest the customer is not sufficiently
creditvorthy (negative scoring violation). Instead, the approval of a financing application with a
negative scoring outcome (positive scoring violation) is not possible for personal loans. In this phase,
credit controls may be activated on the basis of spemifidit strategies established in the system in
relation to the product or acquisition channel; after such controls, further assessment is needed.

Once the assessment is completed, the financing application is definitively approved by the authorizing
person (in relation to the credit authority established by the board of directors based on the following
criteria: role of authorizing person, macro product, maximum amount financed per individual loan,

Aipercentage range of eapiecnhéed. | osso and #fAri sk

Phase 3:In the event of approval, Compass gives the customer a copy of the contract, inclusive of a
letter of acceptance signed by the Hextice Sales Director; this document serves as the basis for
finalizing the contract. The customer mayrstge contract through a graphometric signature, which is
legally valid for all effects and which converts the paper contract to an electronic document.

Finally, the financing is disbursed.
Indirect channel: intermediated loans (contract procurement onling

The financing is disbursed against the purchase of a specific good/service at Compass affiliated
commercial establishments (dealers), or the financing is in the form of personal loans facilitated by
affiliated banks and insurance companies (partnersdmpanies acting as agents in financial activity

and lending (agents). The dealer, partner or agent is given authorized Internet access for loading the
data (PassCom application). The dealer, partner or agent is able to communicate the outcome of the

acC

scoring (application approved or rejected) to the applicant almost on & ieahe basi s. Com

disbursement of the financing is however subordinated to the prior verification of the completeness,
consistency and authenticity of the documentation gatherélgebgealer, partner or agent, as well as
the data input by the same. The key phases are described below:

Phase 1:The customer applies for the Compass financing for the purchase of a specific good/service
through a dealer, or requests a personal loan ghreubanking or insurance partner or through a
Compass agent. After having (i) obtained the cust@mansent to the processing of personal data, the
dealer, partner or agent develops a financing bid for the customer, supplying a special telephone number
for clarification about the same, and illustrates the disclosure documentation referring to-the pre
contractual phase. After having identified the customer (in accordance with prevailing regulations on
the subject of privacy, the ethics code for QT$edi Information Systems), transparency, and meney

| aundering prevention), the dealer, partner or
information system (Peripheral Access Module), gathers the documentation contemplated and prints
(from PassCom) the financing application (automatically drawn up on the basis of the data input to the
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system), having the applicant sign it (signing of the financing contract) and countersigning it. The
customer may sign the contract through an encrypted ldgyggaature, which is legally valid for all

effects and which converts the paper contract to an electronic document. Every dealer, partner and agent
is associated with a programme for assessing the financing applicatieradl€sbcanalization) that
runsautomatically or is run by the branch responsible,

Phase 2:Using a scoring process, the system identifies the probability of insolvency by analysing the
socio/demographic data supplied by the customer and the data related to repayment performance
acquiredrom the CIS, indicating the extent to which the customer can be financed (positive outcome)
or not (negative outcome). In the case of degdartnergagents associated with the automatic scoring
process, the outcome can be negative, positive or camglitim the event of a positive outcome, the
branch may still deny the financing if particular events or facts suggest the customer is not sufficiently
creditworthy (negative scoring violation). Instead, in the event of a negative outcome, certain types of
financing (for personal property and vehicles) can still be approved on an exceptional basis after
appropriate irdepth assessment (positive scoring violation) and subject to the required authorization
(which can come from the branch manager, area caatirthe head of the Acquisition, Assessment
and Coordination Office, the Director of He@dfice Sales, or the Director General). In the case of a
conditional outcome or when the dealer/paragentis not associated with the automatic scoring
processthe request is evaluated manually (internal review) by the Compass Operating Support and
Approvals Office or by the branch (depending on the processes agreed with the dealédganther

and is manually approved by the authorizing person (in relatitimetaredit authority established by

the board of directors based on the following criteria: role of authorizing person, macro product,
maxi mum amount financed per i ndi vi dual | oan,
accumul ationodo) .

Phase 3 A Compass branch employee goes to the d&bartneds offices and retrieves the
documentation related to the financing application, including the original contract. If the customer has
finalized the contract through an encrypted digital signature, thigactual documentation is made
immediately available through an IT application dedicated to document management. In the case of
approved applications, should the documentation be in order in terms of form and substance and
consistent with the informatiorrgviously declared, the branch, after checking that the acceptance has
been received by the parties involved, will proceed with disbursing the financing to the dealer or the
customer (in the event of personal loans channelled by a partasragent).

Int ernet channel: personal loans through the Compass institutional website

The methods for accessing the remote channel by the Customer and the phases of the process are
outlined below:

Phase 1 The customer accesses the Compass institutional website (Wwpassiit); inputs the
requested data; consents to the processing of personal data input by checking the appropriate flag; and
then reads and downloads (i) the privacy/cradiirmationsystems disclosure statement, (ii) the
remaining precontractual formsjncluding the Secci form, which is mandatory for continuing the

upload of the loan application on the site, and (iii) the copy of the contract suitable for execution. The
personal loan application is finalized via digital signature and the uploadihg pfaviously digitized
documentation kit via optical scanning or di gi
applicant's identity takes place through the activation of the safeguards envisaged by the money
launderingprevention matrix.

Phase 2 Once uploaded, the application is automatically evaluated by the OCS scoring system, which
provides a scoring result. The evaluation and approval process is the responsibility of the Acquisition,
Assessment, and Coordination Office which, if requiredjesout the activities manually, within the

OCS system, according to approved decisi@king authority, while in other cases the approval is
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automatic. If the outcome of the approval is a rejected file, the customer is informed that his request has
not been accepted and the process terminates; in the event of an approval of the application, the process
moves to the next phase.

Phase 3 After the approval of the application, the settlement process is the responsibility of the
territorial network unit, whiclthecks the documents. In the event of a negative outcome, the territorial
network unit rejects the file; while in the event of a positive outcome, the territorial network unit,
following an automatic check carried out by the OCS system of the existeheevafrious safeguards
envisaged by the mondgunderingprevention matrix, terminates the application, and a welcome letter

is sent to the customer. The customer is provided with a copy of the contract form, which includes the
provi si on f optanc€throughatisesignatarec of the central sales manager with which the
contract is completed.

CREDIT SCORING
The assessment of the creditworthiness is done on a manner consistent with the Gorigbneyurn
objectives. The level of the custorfesolvency is estimated through a model for statistical analysis of
the probability of insolvency (credit scoring), The scoring takes into account:

- the customds sociedemographic data;

- the technical characteristics of the financing;

- the type of produagfood/service being financed;

- the channel through which the business comes (qualitative data for the
dealer/partner/agent);

- information regarding the custon@mrepayment history (if the customer has already
had a relationship with Compass);

- information regrding the customé& repayment performance coming from CIS
external databanks, and in particular, the following are consulted:

- Credit Protection Consortium (CTC);
- Financial Risks Credit Bureau (CRIF);

- SIPA S.r.l. (formerly, Datitalia} protests: list ofpersons who have been subject of
protests;

- Experian;

- With respect to financing to legal persons and autonomous clientele, the summary
indicators from 2012012 used are those issued by CRIBiBaydex regularity in
the maintenance of payment commitmentd @Failure Scoreé, probability of failure
in the 12 months);

- With respect to salarjpensionsecured loans and payment delegations, and starting
from the 20172018 fiscal year, financial statement information and information from
the business register fgarnishees provided by Cerved.

On the basis of specific processing, the system releases a score outcome. In the case of a negative
outcome, the financing is rejected. Positive scoring violations are nonetheless admitted (albeit only if
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the quality of thedealer and the product permit) in the event of additional information being available
that the statistical model does not know and cannot take into account. The branches may not
independently approve positive scoring violations; in addition, positivengceiolations are admitted

only for certain products (as @0 June2023, only furnishings and autos). For financing disbursed
through the Compass dime service, personal loamksbursed by brancheand financing disbursed
through dealers with specifeharacteristics (with high rates of default registered in the past), positive
scoring violations are not permitted (only negative scoring violations are permitted, which may be
independently authorized by the branches, and consist of rejecting the applicdhe presence of a
positive scoring outcome).

To mitigate risk, Compass may also request a joint account holder for the loan, with such additional
party thus being jointly and severally obligat@dring the process of assessing creditworthiness, the
fraud-prevention services of CRIF and Experian are also used on a numerically significant number of
applications made to Compass; amongst other things, such services allow-fiongeadrification of

the consistency of the ID data of persons making egipbins for financing.

M ONITORING THE DISTRI BUTION CHANNEL

In order to contain credit risk, the distribution channel (dealer, partner or agent) through which the

customer applications arrive is accurately selected and monitored. In setting up an arrangbraen

dealer, partner or agent, the assessment of the countépetigbility is done by considering various

factors, including:

1 the regular registration of the counterparty with the Chamber of Commerce and/or specific
registers/lists, or the regularcorporation for companies for which registration is not obligatory
(professional firms);

1 the absence of protests or risks reported in relation to the counterparty or to representatives of the
same (via investigation);

1 the assessment of creditworthines®d the rating assigned to the dealer, partner or agent, as
contained in the information reports produced by specialized agencies used by Compass;

1 the verification of any counterparty risk, functional to the assessment of the risk of supplier default;

1 the assessment of reputation risk about the business sector to which the dealer, partner or agent
belongs.

Indices relating to the quality of the customer portfolio presented by the counterparty are calculated
monthly on the basis of the number/percentageasitions referred by the counterpamghose
payments are in delay so that tHegve become padue and/or that have serious irregularities (e,g,
nontdelivery/disbursement of the good/service that is the subject of the financing). In the event of a
negaive grading, the counterparty may be:

1 placed on distop worlo status: the counterparty is blocked from the possibility of disbursing new
financing until the problems for which the suspension was made have been resolved;

1 permanently suspended: the contraititbe terminated.
COLLECTION POLICIES
Our customer may request instalméyt

- SEPA Direct Debt (SDD), after subscribing an authorization (SEDA Mandate);
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Postal Billsprefilled and sent to the Customevhich canpaythem atthe post offices
orpostof fi ces or other servicerods points

Compass Banca receives more than 60% of its collections by SDD, which are managed by different
banks in according to the funding purposes. In case of uncollected instalments, immediately Compass
Banca initiates its recevy process

In order to early repay his loan, the customer can provide to a bank transfer to Compass Banca for the
repayment amount

RECOVERY PROCEDURES

Credit risk is mainly managed through three complementary activities. The first regards the
management/monitoring of the distribution channel. The second uses statistics and indicators to
pinpoint the trend in aggregate terms of the credits that are gerfperforming and the total status

of those outstanding. The third is aimed at credit recovery and consists of an operational process
inclusive of various phases that is activated when an amount due remains unpaid.

MANAGEMENT /MONITORING OF DISTRIB UTION CHANNEL (SEE LOAN DISBURSEMENT
POLICIES)

CUSTOMER M ONITORING AND CORRECTIVE ACTIONS

In order to prevent credit losses, customer performance is monitored continuously during the life of the
financing, with appropriate actions undertaken at any firstydielgpayment (&. telephone/postal
solicitation, the use of external collection companies, the declaration of the application of the
acceleration clause, etc.). With the exception of fraud (e,geristence of the customer) or certain
positions referrig to a dealer having serious irregularities (e,g,-thlivery of the good to the final
customer), the administration of the credit is done by the credit recovery celeetso( Recupero
Crediti). The aforementioned exceptions are respectively trackedhdyCommercial Channels
Monitoring Office, Fraud Office, Legal Recovery Centre, and special outside legal counsel. The loans
with pastdue instalments are managed through a partially automated process activated on the basis of
various parameters: numberdzys past due, balance of the position, date on which loan was originated,
etc.

A system for managing positions with pasie instalments is also in place and is based on the Strategy
software; the system allows for achieving several significant advantage

1 Use of indicators to forecast the risk on each individual position (performance scoring);

1 Possibility of rapidly implementing crediecovery strategies based on a detailed system of
parameters;

1 use of threshold levels differentiated by product andriwad for deciding whether payment should
be solicited telephonically or not;

1 models for telephone solicitation that will handle clients on a differentiated basis, depending on
whether the customer has a first pdisé payment or recurring pagiie payments
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1 creation of sophisticated review lists for positions that may be transferred/booked as losses, using
other delinquency indicators in addition to the number ofgastinstalments,

Managing delinquent accounts

Phase 1: from the detection of insolventiposs to the start of the telephone solicitation

The initial phases of the credit recovery process are all automatically managed by the information
system which identifies the positions for which the payment is more thAatags past due with respect

to the amortization plan. The system uses an historical analysis based on the financed Gustsiner
performance, sociddemographic data and the characteristics of the financing. The positions identified
are subject to a telephonic solicitation,

The positims are turned over to companies specializing in phone credit recovery formaontte
period The collection company is paid only in the event of recovery, with the commission calculated
as a percentage of the amount collected.

For positions with an autortia credit on current account (SDD) as repayment method, the system
moreover sends a solicitation by mail as soon as the unpaid instalment is registered.

The recovery activity ends with the customer remedying the past due position or with the positgjon bein
flagged for further recovery actions.

Should the recovery actions have a negative outcome, the positions requiring automatic direct debit
(SDD) payment and payment against a credit card are amended to require payment through the use of
bills payablethrough the post office.

Phase 2: from the telephone solicitation to the direct recovery efforts

Once 30 days have elapsed, the positions are turned over to external collection companies for a second
initiative. The collection company has 30 daysdtiempting to recover the patiie amounts, unless
Compass expressly grants an extension to such term (the external collection company may allow the
debtor to defer payment through a dedggayment plan agreed in advance with Compass).

In the case of positns requiring reimbursement with the use of bills payable through the post office or

a charge against a credit card, a solicitation letter is sent once the position is 35 days past due. The
solicitation urges the customer to make the payment due, namslypply the details of the payment

made. The letter also contains an advance notice of reporting to credit bureaus.

The external collection company is paid only in the event of recovery, with the commission calculated
as a percentage of the amount caédc

Once the 30 days have elapsed from the date on which the position is turned over to an external
collection company and if the system indicates that payment has not yet been made (actions with
negative outcome), the position is assigned to anotherctioth company for another roughly 30 days

with the same means as described above. In the event of a negative outcome, the collection management
will continue for another 30 days.

Phase 3: from recovery efforts to the declaration of the application attieéeration clause

Once 65 days have elapsed from the due date of the first unpaid instalment, for loans with instalments

| ower than 50,00 U, the system generates and sen
acceleration clause, inforng the customer that, considering the continuation of thedpesstatus, the

position will be declared subject to the acceleration clause. Once 90 days have elapsed from the due
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date of the first unpaid instalment, a registered mail is sent to the c¢hedt to any co
obligors/guarantors) with notice of enforcement of the acceleration clause (pursuant to Article 1186 of
the Italian Civil code), with a notice to make a single payment that includes all residual debt as well as
interest on pasitue amountand related. Such positions are then once again turned over to collection
companies which operate sequentially with three mandates-v2®@ays. The total term of the
mandates in the event of a negative outcome to all of the recovery actions in tHe86{866 days.

Once 120 days have elapsed from the first unpai
positions are again assigned to specialized collectors for telephone solicitation, for a period of
approximately 30 days. The current strategyijges for processing these positions based on the
behavioural score which differentiates the positions with the aim of channelling the collector's
management toward pset objectives. This procedure also provides for the combined contribution of

the branbes and the recovery centres.

Once 125 days have elapsed from the first unpaid instalment, the system sends a letter of advance
warning of the application of the acceleration clause, informing the customer that the acceleration clause
will be applied in view of the continuing arrears.

Once 150 days have elapsed, and the previous recovery efforts have not yielded a positive outcome, a
registered letter is sent to the customer (and to apligors/guarantors) indicating the declaration of

the application fithe acceleration clause (pursuardrticle 1186 of the Italian Civil code), and ordering

a single payment of all padue debt, inclusive of the penalty as provided by the contract, interest on
pastdue amounts and related expenses. Such positiorteearence again turned over to collection
companies which operate sequentially with three mandates of 60 days. The total term of the mandates
in the event of a hegative outcome to all of the recovery actions is therefore 180 days

Phase 4: from final recomeattempts to the transfer of the credit

In the event of a negative outcome to theafutourt recovery efforts following the application of the
acceleration clause, other procedures are undertaken by the appropriate offices at the headquarters,
dependig on the balance due by the customer.

Should the balance, net of interestonmhste amount s, be |l ess than or €
undertaken to factor the credit; credits of this type are factmadllymonthly (revolving transfers)

even if ca be modified in particular situations in order to maximize the recovérestransactions

are perfected with the notification to the customeobligor through a special letter indicating the
transfer of the credit. 5%00pthelpdsitiansneay de sulnedroeeeto be g
legal counsel after a careful assessment of the presence, if any, of capital or earnings balances that can
legally be aggregated. If the outcome of that assessment is negative, the positions with balances of up
tout25, 000 may also be transferred through factor
opportunity at an appropriate price, or alternatively, they will be transferred to thgerfonming

portfolio (which also contains positions with balanees c eedi ng 025, 000), whi ch
annually (stock transfers).

Recovery measures

Compass might undertake four different recovery option to modify the original contractual terms:
restructuration and replacement, rollover, recovery plans attehsent agreement.

Restructuration and replacement
1 Restructurationr{definiziong: facilitation granted only to current customers (individuals or

legal entities) which are facing difficulties in paying regularly the instalments (not yet past due
or alreag unpaid). It consists in the debt consolidation of the outstanding amount of one or
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more loans granted by Compass to the same debtor in order to create a single loan with a new
amortising plan and an instalment lower than the sum of the instalmentsooiginel loans.
This option does not foresees the possibility to pair additional insurance policies.

1 Replacementsubentrd: facilitation set out to allow a subject (successor) to take out a loan
whose entire amount is used to pay off the outstanding afebhe or more loans which
Compass had previously provided to another subject. For instance, for loans without death
insurance policies, both a subject already specified in the contract or an outsider often asks to
step in as borrower following the deaththe previous debtor.

Restructurations and replacements are carried out exclusively on loans originated by Compass, Linea,
Equilon or DFS and never on loans of other originators.

The action of restructuration or replacement can be undertaken on alGamgta on multiple loans.
Neither the restructuration nor the replacement provide for additional liquidity granting.

Hereinafter are listed the characteristics/conditions of the restructuration and replacement actions:

- Financed amount 2000mi tmsa:x i MmO@0 Ady exceptions to the
maximum financed amount limit shall be submitted to the formal approval of the General
Manager;

- Maximum duration120 month

- Payment methodlirect debit(preferred) opostal slips

- No costs for the origination of the new loan and for the early resolution of the original ones are
charged.

Rollover

The rollover Accodamentpis a facilitation which consists in postponing one or more instalments as
compared with the original instalment ddigte (e.g. postponing the instalment/instalments at the end
of the amortisation plan).

A rollover can be broken down in different categories, depending on the nature of the loan and the
underlying cause.

The following types of rollover may be performed foersonal loans, speciplirpose loans and car
loans:

1T Spontaneous roll over: itds performed foll ow
difficulties in repaying regularly one or more instalments in arrears or still not past due;

T Product rpeffoimed/falowing d réqaest from the debtors that can take advantage
of special options of their loan, offered as form of flexibility along with the loan, which gives
them the possibility to postpone one or more instalments of the amortisation plam &sow
finstalment jump ) ;

T Due by Il aw rollover: itds performed on part
measures (e.g. rollover for debtors living in area affected by cataclysmic event/humanitarian
emergency) or it 6s me folfowng mmwsions of thp aompetectu | ar

authorities for the protection of customers victims of usury.
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1T Strategy defined rollover: itds performed
segments, following a pronouncement of the Credit Managemetitei framework of the
recovery strategies.

Recovery Plans

The recovery planpfano di rientro cambiaripis a facilitation that allows the rigiatff debtor to defer
the payment of its outstanding amount signing a set of monthly promissory notes.

Settlement agreement

The settlement agreemesia(do e stralcip, which allows the debtor to pay a partial sum of its debt
outstanding amount while the residual unpaid part is cancelled, shall be employed in order to resolve
serious insolvency situations for defstavhose ability to cure their outstanding debt with Compass is
impaired by at least one of the following critical issues:

- Poor economidinancial position notified by the debtor (e.g. serious employment problems,
family issues and/or health complicatiomg)ich makes impossible to envisage the recovery of
the amount due in the short/medium term;

- Loans in arrears that, over time, could be difficultly recovered also partially and/or whose only
option could be the sale of the loan.
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THE ISSUER ACCOUNTS

Pursuant to the terms of the Cash Allocation, Management and Agency Agreement, the Issuer has
opened in Italy with MediobandaBanca di Credito Finanziario S.p.&Mediobancao) the following
accounts:

(@)

(b)

(c)

(d)

a Euro denominated bank account IBAN NdT06E106310160000007020246%he
fiCollection Accountd which will be held in the name of the Issuer with Mediobanca for so
long as it is an Eligible Institution, for the degiioof all amounts collected and/or recovered by

the Servicer in respect of the Receivables pursuant to the Servicing Agreement and out of which
funds standing to the credit of the Collection Account (i) during the Revolving Period, will be
used to pay thPurchase Price of the relevant Subsequent Portfolio on each Monthly Payment
Date (just by way of clarification, such amounts will be transferred directly to the credit of the
Originatorodos bank account) ; and (i 2@wowi | |
Business Days prior to each Quarterly Payment;Date

a Euro denominated bank account IBAN Ni9D1063101600000070202468 tERpensdi
Accountd which will be held in the name of the Issuer with Mediobanca for so long it is an
Eligible Institution, into which (i) on the Issue Date the Initial Retention Amount will be
credited; (ii) on each Quarterly Payment Date, the Retention Amount will be credited; and (iii)
all the amounts due to the Issuer by any party to the Transaction Docuonghistt the Issuer

is a party (if it is not otherwise provided) will be credited; and out of which (i) any Expenses
and Taxes will be paid during the period comprised between a Quarterly Payment Date and the
immediately subsequent Quarterly Payment Dated i) any residual amount will be
transferred to the Payments Account 2 (two) Business Days prior to each Quarterly Payment
Date. On the Issue Date, the Issuer shall fund the Expenses Account out of funds arising from
the Subordinated Loaand with Euro5,352.82, being the positive difference between the
proceeds arising from the issuance of the Notes and the Purchasamitjaa each Quarterly
Payment Date, the Issuer shall refill the Expense Account up to the Retention Amount, in
accordance with th®uarterly Priority of Payments;

a Euro denominated bank account IBAN NI65X10631016000000702024,7/ihefiEligible
Investments Accound, which will be held in the name of the Issuer with Mediobanca for so
long as it is an Eligible Institution, for the degit of the Eligible Investments (in so far as such
investments can be deposited in such account) deriving from the investment of funds standing,
from time to time, to the credit of the Collection Account and the Liquidity Reserve Account
and out of whichthe cash proceeds of the Eligible Investments, including for the avoidance of
doubt any interest accrued on such Eligible Investments and proceeds deriving from the
liquidation of such Eligible Investments, will be transferred to (i) the Collection Acaunt
each Monthly Payment Date (with reference to the liquidation of the Eligible Investments made
with the amounts standing to the credit of the Collection Account) and (ii) the Payments
Account before each Quarterly Payment Date, in accordance thdtiCash Allocation,
Management and Agency Agreement and the Intercreditor Agreement

a Euro denominated bank accoul@AN No. IT35H0343201600002212136494he
fiLiquidity Reserve Accountd which will be held in the name of the Issuer with Mediobanca

for so longas it is an Eligible Institution, for the deposit, on each Quarterly Payment Date,
starting from the Issue Date, of amounts available under item (v) of the Quarterly Priority of
Payments to be applied by the Issuer during the Revolving Period or unddr)teimthe
Quarterly Priority of Payments to be applied by the Isdueing the Amortisation Period. On

the Issue Date, the Issuer shall fund the Liquidity Reserve Account through the proceeds of the
Subordinated Loan for an amount equal to the Targgtidlity Reserve Amount, and, on each
Quarterly Payment Date, the Issuer shall refill the Liquidity Reserve Account up to the Target
Liguidity Reserve Amount, in accordance with the applicable Quarterly Priority of Payments;
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(e)

and out of which funds standing the credit of the Liquidity Reserve Account will be
transferred to the Payments Account 2 (two) Business Days prior to each Quarterly Payment
Date

a Euro denominated bank account IBANo. IT60R106310160000007020117@he
fiCorporate Capital Accountd), which will be held in Italy witiMediobancas Account Bank
in the name of the Issuegr the deposit of the issued and paju corporate capital of the
Issuer.

Pursuant to the terms of the Cash Allocation, Management and Agency Agreement, thealssuer h
opened in Italy withCrédit Agricole Corporate and Investment Bakllan Branchas Account Bank

(@)

a Euro denominatedbank account IBAN No.IT54A1063101600000070202481the
fiPayments Accound which will be held in the name of the Issuer withCia Milan Branch

for so long as it qualifies as an Eligible Institution, for the deposit of (a) the amounts standing
to the credit of the other Accounts (other than the Corporate CaApitalint and the Eligible
Investment Account, subject to the provisiondvél 2 (two) Business Days prior to each
Quarterly Payment Date; and (b) the cash proceeds of the Eligible Investments, including for
the avoidance of doubt any interest accrued on such Eligible Investments and proceeds deriving
from the liquidation of suckligible Investments; and out of which payments will be made on
behalf of the Issuer on each relevant Quarterly Payment Date

In addition, the Issuer has opened other accounts in the context of the Previous Quarzo Securitisations
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THE ACCOUNT BANKS
(A) WITH RESPECT TO ALL THE ACCOUNTS OTHER THAN THE PAYMENTS ACCOUNT

Mediobancd Banca di Credito Finanziario S.p.A. is a joint stock company incorporated under Italian

lawr egi st ered i n the Mil &Regist@tiompoa 0071449058 Ravigg itst e r L
registered office and administrative headquarters in Piazzetta Enrico Cuccia 1, 20121 Milan, Italy, tel.

no. (0039) 0288291.

Mediobanca operates under Italian law, and the court of Milan has jurisdiction ovespmgsiarising
against it.

Since the date of theuditedcondensed consolidated financial statements33 aine2022 there have
been no material changes in the financial position or prospects of either Mediobanca or the Group
headed up by it.

NeitherMediobanca, nor any company in the Group, have carried out transactions that have materially
affected, or that mi ght be reasonably expected
obligations towards third parties.

As at the date of thisPsopect us Medi obanctaering deapoesdi tisF)2 0a n(ds hiok
term deposits) with <Rtbtalfdsédomut CRokilbgshBiercliCr audt
(longt erm | CR) with stabRkRé OCeEdbmbde pbya SKEP) (almwd gi PBe
deposits) wi t h negat i v ehttpsgwmiwlimediokancaloom/it/investard y 6 s
relations/finanziamentoating/rating.html

(B) WITH RESPECT TO Tt PAYMENTS ACCOUNT

Incorporation, Registered Office and Objectives

Crédit Agricole Corporate and Investment Bank is a Fr&8mtiété Anonymgoint stock company)
with a Board of Directors governed by ordinary company law, in particular the Second Book of the
French Commercial Cod€0de de commerke

Crédit Agricole Corporate and Investment Bank is registered aRélggstre du Commerce eesl
Sociétés de Nanterunder the reference SIREN 304 187 701 and its registered office is located at 12,
place des Etatslnis, CS 70052, 92547 Montrouge Cedex.

Crédit Agricole Corporate and Investment Bank is a credit institution approved in Frarmdlaniked

to conduct all banking operations and provide all investment and related services referred to in the
French Monetary and Financial Codeole Monétaire et Financigrin this respect, Crédit Agricole

CIB is subject to oversight of the Europead &rench responsible supervisory authorities, particularly

the European Central Bank and the French Prudential and Resolution Supervisory Authority (ACPR).
In its capacity as a credit institution authorised to provide investment services, Crédit Agricole
Corporate and Investment Bank is subject to the French Monetary and FinanciaCGaeldiponétaire

et Financie), particularly the provisions relating to the activity and control of credit institutions and
investment service providers.

Crédit Agricole Corprate and Investment Bank acts in Italy through its Milan branch, with office at

Piazza Cavour, 2, 20121 Milan, Italy, authorized pursuant to article 13 of the Banking Act and enrolled
with the register of banks held by the Bank of Italy under number 5276.
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Crédit Agricole Corporate and Investment Bank is the corporate and investment banking arm of the
Crédit Agricole Group.

Crédit Agricole Corporate and Investment Bank offers banking services to its customers on a global
basis. Its two main activities areéncing activities and capital markets and investment banking.
Financing activities include French and international commercial banking and structured finance:
project finance, aircraft finance shipping finance, acquisition finance, real estate finahce an
international trade. Capital markets and investment banking covers capital market activities (interest
rate derivatives, foreign exchange, debt markets), treasury activities and investment banking activities
(mergers and acquisitions and equity capitathats).

Crédit Agricole Corporate and Investment Bank also runs an international wealth management business
in Europe, the Middle East, Asia Pacific and the Americas.

The long term unsecured, unsubordinated and unguaranteed obligations of Crédit Apipolate
and I nvestment Bank are rated AA+0 by Standard
AAA by Fitch Ratings at the date of this Prospec

The short term unsecured, unsubordinated and unguaranteed obligations of Crédit Agricol#eéorpor
and I nvestment-1Bambmlk Snteandatr ed & &£ elodr 6bsy Rvaotoi dnygd sS e
AiF1+0 by Fitch Ratings at the date of this Prospg

Any further information on Crédit Agricole Corporate and Investment Bank can be obtained on Crédit
Agri col e Corporate and | nv e<ib.ocom This wBlesite kides notvioenb s i t e
part of this Prospectus.
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THE CALCULATION AGEN T

Crédit Agricole Corporate and Investment Bank is a FreSmtiété Anoyme(joint stock company)
with a Board of Directors governed by ordinary company law, in particular the Second Book of the
French Commercial Cod€0de de commerke

Crédit Agricole Corporate and Investment Bank is registered aRélggstre du Commercd des
Sociétés de Nanterrender the reference SIREN 304 187 701 and its registered office is located at 12,
place des Etatnis, CS 70052, 92547 Montrouge Cedex.

Crédit Agricole Corporate and Investment Bank is a credit institution approved in Frarmdlaovited

to conduct all banking operations and provide all investment and related services referred to in the
French Monetary and Financial Codeofle Monétaire et Financigrin this respect, Crédit Agricole

CIB is subject to oversight of the Europeard French responsible supervisory authorities, particularly
the European Central Bank and the French Prudential and Resolution Supervisory Authority (ACPR).
In its capacity as a credit institution authorised to provide investment services, Crédit Agricole
Corporate and Investment Bank is subject to the French Monetary and FinanciaCGadeldionétaire

et Financie), particularly the provisions relating to the activity and control of credit institutions and
investment service providers.

Crédit Agricole Coporate and Investment Bank acts in Italy through its Milan branch, with office at
Piazza Cavour, 2, 20121 Milan, Italy, authorized pursuant to article 13 of the Banking Act and enrolled
with the register of banks held by the Bank of Italy under number.5276

Crédit Agricole Corporate and Investment Bank is the corporate and investment banking arm of the
Crédit Agricole Group.

Crédit Agricole Corporate and Investment Bank offers banking services to its customers on a global
basis. Its two main activities afemancing activities and capital markets and investment banking.
Financing activities include French and international commercial banking and structured finance:
project finance, aircraft finance shipping finance, acquisition finance, real estate finashce a
international trade. Capital markets and investment banking covers capital market activities (interest
rate derivatives, foreign exchange, debt markets), treasury activities and investment banking activities
(mergers and acquisitions and equity capitatkets).

Crédit Agricole Corporate and Investment Bank also runs an international wealth management business
in Europe, the Middle East, Asia Pacific and the Americas.

The long term unsecured, unsubordinated and unguaranteed obligations of Crédit Agricole Corporate
and I nvestment Bank are rated AA+0 by Standard
AAA by Fitch Ratings at the date of this Prospe:«

The shor term unsecured, unsubordinated and unguaranteed obligations of Crédit Agricole Corporate
and I nvestment-l1Bamly Snreandat e€d &i & elodor 6bsy RVaotoi dnygd sS e
AF1+0 by Fitch Ratings at the date of this Prospg

Any further information on Crédit Agricole Corporate and Investment Bank can be obtained on Crédit
Agricole Corporate and | nvabsdmmEs tvebdta dodsia forme b s i t
part of this Prospectus.

Any further information on Crédit Agricole Corpoeaénd Investment Bank can be obtained on Crédit
Agricole Corporate and Investment Bank's website at wweailzaom. This website doestrform part
of this Prospectus.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions of the Notes. The Noteholders are deemed to have
notice of and are bound bgnd shall have the benefit of, inter alia, the terms of the Rules of the
Organisation of the Noteholders attached hereto.

TheEuro2,537,500,00&eries A Asset Backed Fixed Rate Notes due April 204 2t5eriesfiA Notes

or Bdmier Ndte®) and the Eur®62,500,00(Beries B Asset Backed Variable Rate Notes due April

2042( t ISeriesB Notegdo r  tumier Ndtesoand t oget her wit hNotedde Seni ¢
have been issued by the Issuer on or aBauDctober 2028 t Hssue Dat®) pursuant to Law No.

130 of 30 April 1999, as amend e 8ecuitisationtang),fol e ment e
financehe purchase from Compps®He s Brigipatodao) obcompsumar.loan A
receivabl es and Reainablesgdersidg from pgymerds ddeturider a fportfolio of

consumer loans agreemef(itse iConsumer Loan Agreements) enteredmto between the Originator

and the debtors thereunder.

Any reference in these Conditions tpg fiSerie of Notes, Noteholders offiserie® or afiSeries of
Noteholders shall be a reference to the Series A Notdwe Series B Notes (as the case ima)yor to

the respective holders thereof; and (ii) any agreement or document shall be construed as a reference to
such agreement or document as the same may have been, or may from time to time be, amended, varied,
novated or supplemented.

The principal sorce of payment of amounts due and payable under the Notes will be the Collections
made in respect of the Receivables comprised in the initial portfolio purchased by the Issuer from the
Originator (thefilinitial Portfolio @) and in each subsequent portfolea¢h, @Subsequent Portfolia)

to be purchased by tHesuer from the Originator during the Revolving Period, pursuant to a master
receivables purchase agreement dated the Initial Portfolio Legal Effective (bat@Master
Receivables Purchase Agreemedt Under theerms of the Master Receivables Purchase Agreement

the Originator has made certain representations and warranties to the Issuer in relation to the
Receivables comprised in the Initial Portfolio and each Subsequent Portfolio and has agreed to
indemnify the Issuer in respect of certain liabilities incurred by the Issuer or, upon occurrence of certain
circumstances, to repurchase the relevant Receivables, should any representation be untrue, incorrect
or misleadingTh e | ssuer 6s nterésgim and to thé Recaivables) @y monetary claim
accrued by the Issuer in the context of the Securitisation, the relevant collections and the financial assets
purchased through such collections will be segregated from all other assets of the |sferatign

of the Securitisation Law (including any other receivables purchased by the Issuer pursuant to the
Securitisation Law) and amounts deriving therefrom will be available, both before and after a-winding

up of the Issuer, to satisfy the obligatiasfsthe Issuer to the Noteholders, the other Issuer Secured
Creditors and any third party creditors to whom the Issuer owes any costs, fees or expenses in relation
to the securitisation of the Receivables made by the Issuer through the issuancélateth@ghe
fiSecuritisationod).

By a subscription agreement governed by Italian law entered into on or about the Issue Date among the
Issuer, Compass, Mediobanca as arranger (iAgangerd) and KPMG Fides Servizi di
Amministrazione S.p.Aas representative ohé Noteholdergthe fiSubscription Agreement), the

Notes Subscriber has agreed to subscribe for the Notes and has aplk®NédFides Servizi di
Amministrazione S.p.Aas epresentative of the Noteholders to perform the activities described in the
Subscription Agreement, the Conditions, the Rafahe Organisation of the Noteholdarsd the other
Transaction Documents to which it is a party

Pursuant to the Subscriptiorgfeement, Compass will maintain on an ongoing basis a material net

economic interest of not less than 5 (five) per cent. in the Securitisation through the holding of the
JuniorNotes,in accordance with Article 6, paragraph 3, letter (d) of the EU Sesaiidn Regulation
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(and the applicable Regulatory Technical Standards) and of the UK Securitisation Regulation (as in
effect as at the Issue Date).

By a servicing agreement governed by lItalian law entered into on the Initial Portfolio Legal Effective
Date, as amended and supplemented from time tibetyween Compass (in such capacity, the
fiServicerd), the Issueand the Backup Servicer Facilitator (théServicing Agreemend), the Servicer

has agreedinter alia, to collect, recovery and administer the Reablgs in compliance with the
Securitisation Law.

By a cash allocation, management and agency agreement governed by Itali@heldash
Allocation, Management and Agency Agreemeid entered into on or about the Issue Date among
the Issuer, th&®epresentative of the Noteholders, Medioban&anca di Credito Finanziario S.p,A.

as account bank (afidccount Bankd), custodian (théiCustodiand) and cash manager (tli€ash
Managero), CaCib, Milan Branchas paying agent (th@aying Agenb), accountbank with respect

to the Payments Account (@Account Banko) andcalculation agent (théCalculation Agento) and
Compass Banca S.p.A. as SR ESMA Reports Ejigach of the Account Banks (each with respect

to the relevant Account(s) opened with it) hegreed to provide the Issuer with certain account
management services in relation to money from time to time standing to the credit of the Accounts; (ii)
CaCib, Milan Branchhas agreed to replace Mediobanca as Account Baitk reference to all the
Accounts other than the Payments Accouritthe Securitisation upon the occurrence of certain events
specified thereunder subject to the specific provisions set out therein; (iii) the Cash Manager has agreed
to provide the Issuer with certain services iatieh to the execution of the investment of funds standing

to the balance of the Collection Account and the Liquidity Reserve Account, (iv) the Paying Agent and
the Calculation Agent will provide the Issuer with certain calculation, notification, payment a
reporting services in relation to the Notes, including, without limitation, calculating the amounts due
under the Notes and arranging for the payment to the Notehalut(s) the SR ESMA Reports Entity

will provide certain reporting services in retatito the SR Investor Report and the Inside Information
and Significant Event Report

By an intercreditor agreement governed by Italian law entered into on or about the Issue Date among
the Issuer Secured Clitors (as defined below), the Issuer and thet@uolders (thdintercreditor
Agreemeni), provisions are made as to the application of the Issuer Available Funds and as to the
circumstances in which the Representative of the Noteholders will, subject to a Trigger Notice being
served upon the Issuelllfmwving the occurrence of a Trigger Event, be entitled to exercise certain rights

in relation to the Portfolio. In addition, the Issuer shall authorise the Representative of the Noteholders
to exercise, in themame of and on behalf of the Issuer, all thkesluer 6 s rights ari si
Transaction Documents (other théme right to collect and recover Receivables under the Servicing
Agreement) to which the Issuer is a party anti e | sgbtslia regpasct of the Receivables and
generally to take such action as the Representative of Noteholders may deem necessary to protect the
interests of the Noteholders and the other Issuer Se@uestitors, in respect of the Receivables and

t he IsHghtsLer 6

By a corporate serviceggi@ement entered inton 20 October 2023the ACorporate Services
Agreemen®) between the Issuer agdudio Rockas corporate services provider (in such capaitigy
fiCorporate Services Providen), the Corporate Servic€ovider has agreed to provide the Issuer with
certain corporate administrative services in connection with the Securitisation.

By a mandate agreement (tfiEuronext Securities Milan Mandate Agreement) entered into
between the Issuer aBaironext Securigs Milan Euronext Securities Milahas agreed to provide the
Issuer with certain depository and administration services in relation to the Notes.

These terms and conditions of the Notes ffBenditionso) include summaries of, and are subject to,

the deailed provisions of th@rospectus, the Master Receivables Purchase Agreement, the Servicing
Agreement, the Intercreditor Agreement, the Cash Allocation, Management and Agency Agreement,
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the Corporate Services Agreement, the Subscription Agreetner8ulordinated Loan Agreemerthe
Definitions Agreement , ahdhtteEu@nextiSeclrites MiaMandate Agr e e m
Agreement (together with these Conditions,fifieansaction Documents).

The Notes contain summaries, and are subject to the dgieddions, of the Transaction Documents,
a copy of which is available for inspection by the Noteholdeth@iSecuritisation Repository.

The rights and powers of the Noteholders may only be exercised in accordance with the rules of the
organisation oftte Noteholders (respectively, tifRules of the Organisation of the Noteholdeisand
thefOrganisation of the Noteholdersg), attached as an exhibit to these Conditions, which are deemed

to form an integral and substantive part of these Conditions.

The Notdolders are entitled to the benefit of, are bound by, and are deemed to have notice of, all the
provisions of the Transaction Documents applicable to them.

Each Noteholder, by reason of holding of the Series A Nitess the case may be, the Seri@éoBes:

(a) recognises the Representative of the Noteholders as its representative and accepts to be bound
by the terms of the Transaction Documents signed by the Representative of the Noteholders as
if such Noteholder was a signatory thereto; and

(b) acknowledgesind accepts that thidotes Subscribegshall not be liable in respect of any loss,
liability, claim, expenses or damage suffered or incurred by any of the Noteholders as a result
of the performance by KPMG Fides Servizi di Amministrazione S.p.A. of itesiuds
Representative of the Noteholders provided by the Transaction Documents.

Headings used in these Conditions are for ease of reference only and shall not affect their interpretation.

For the purposes of these Conditi@aml the Transaction Documentapitalised terms not otherwise
defined herein shall, unless the context otherwise requires, have the following meanings:

Acceptance Datemeans, during the Revolving Period, the date no lather than the Business Day
immediately following the relevant Offer Date.

Account Banks (Banche dei Contimeans (i) Mediobanca, with reference to all the Accounts other
than the Payments Account and G&Cib, Milan Branchwith reference to the Payments Account and

their permitted successors and assignees, or any other entity pursuant to the terms of the Cash
Allocation, Management and Agency Agreement.

Accounts means the Expense Account, the Payméntount, the Collection Account, the Liquidity
Reserve Account, the Eligible Investments Account and the Corporate Capital Account.

Additional Return means any and all amount (if any), payable as interest in respect of the Series B
Notes, equal to (a) amgsidual amounts available after that all paymeues under items (i) tocf of

the Quarterly Priority of Payments applicable during the Revolving Period have been made in full or,
as the case may be, (b) any residual amounts available after that aihpsgwe under items (i) t)(

of the Quarterly Priority of Payments applicable during the Amortisation Period prior to the delivery of
a Trigger Notice or a redemption of the Notes pursuant to Conditiori@d Redemptio)) Condition

6.2 (Optional Reeémption or Condition 6.3 Redemption for taxatiQgnhave been made in full and (c)

any residual amounts available after that all payments due under itemaxjiptdat{e Quarterly Priority

of Payments applicable during the Amortisation Period followliregdeliveryof a Trigger Notice or in

case of a redemption of the Notes pursuant to Condition FBrial(Redemptio)) Condition 6.2
(OptionalRedemptionor Condition 6.3Redemption for taxatignhave been made in full.
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Agentsmeans the Account Bagkhe Cash Manager, the Calculation Agent and the Paying Agent and
Agent means each of them.

Amortisation Period (Periodo di Rimborspmeans the period starting from the first Quarterly Payment
Date (included) immediately following the Revolving Period Brade and ending on the date on which
the Notes are redeemed or cancelled in full.

Amortisation Plan means, in relation to any Consumer Loan, the relevant plan for the payments of the
Instalments, as provided for in the relevant Consumer Loan Agreemanteasled from time to time.

Arranger means Mediobanca.

Back-up Servicer Facilitator meanZenith Service S.p.A. and its permitted successors and assignees,
or any other entity acting as such pursuant to the terms of the Servicing Agreement.

Banking Act (Tedo Unico Bancarip means ltalian Legislative Decree 1 September 1993, No. 385, as
subsequently amended and supplemented.

Business Day(Giorno Lavorativg means a day (other than Saturday and Sunday), on which banks are
generally open for business in MilandLondonand on whichT2 (beingthe real time gross settlement
system operated by the Eurosystem, or any successor ygstany successor thereto is open.

Ca-Cib, Milan Branch meansCrédit Agricole Corporate & Investment Bark,bank incorporated
underthe laws of France with its registered officeslat place des Etatdnis, CS 70052, 92547
Montrouge Cedexregistered with the Registre Commerciale et des Sociétés de Nanterre with no.
SIREN 304 187 701, acting through its Milan branch at Piazza C&,@8121 Milan, Italy, authorised

in ltaly pursuant to article 13 of the Banking Act

Calculation Agent (Agente per i CalcolimeansCaCib, Milan Branchand its permitted successors
and assignees, or any other entity pursuant to the terms of the Cash Allocation, Management and
Agency Agreement.

Calculation Date (Data di Calcold means (i) during the Revolving Period, the date falling ord tfe

day of eah calendar month of each year, or if such day is not a Business Day, the immediately following
Business Day and (ii) during the Amortisation Period,ltfiéday of JanuaryApril, July andOctober

of each year.

Cancellation Date(Data di Cancellazionemeans the earlier of (i) the Quarterly Payment Date on
which the Notes are redeemed in full; and (ii) the Quarterly Payment Date fallpgiir2044.

Cash Allocation, Management and Agency Agreemer{Contratto di Gestione e Allocazione della
Liquidita) means the cash allocation, management and agency agreement entered into on or about the
Issue Date between the Issuer, the Account Banks, the Cash Manager, the Paying Agent, the Calculation
Agent, the SR ESMA Reports Entignd the Representative of the Nutklers, as from time to time
modified in accordance with the provisions therein contained and including any agreement or other
document expressed to be supplemental thereto.

Cash Manager(Amministratore della Liquidithmeans Mediobanca and its permitteatcessors and
assignees, or any other entity acting as such pursuant to the terms of the Cash Allocation, Management
and Agency Agreement.

Clean-up Option (Opziong has the meaning attributed to it in clause 16 of the Master Receivables
Purchase Agreement
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Clearstream, Luxembourg meansClearstream Banking, société anonyme Luxembourg.

Collateral Portfolio (Portafoglio Collateral@ means, on any given date, all Receivables comprised in
the Portfolio that are not, as at such date, Defaulted Receivables.

Collection Account (Conto Incasgi means the Euro denominated account IBAN
ITO6E1063101600000070202468hich will be held in ltaly, in the name of the Issuer, with
Mediobanca in its capacity as Account Bank or any other Eligible Institution pursuant @ashe
Allocation, Management andigency Agreement for the deposit of all amounts collected in respect of
the Receivables pursuant to the Servicing Agreement.

Collection Date (Data di Incassp means the last calendar day of each calendar month of each year.
The first Collection Date will falbn 31 October 2023

Collection Period (Periodo di Incasspmeans each monthly period commencing on (but excluding)
any Collection Date and ending on (andluding) the immediately following Collection Date and, in

the case of the first Collection Period, the period commencing on (and excluding) the Initial Valuation
Date and ending on (and including) the Collection Date fallif@dtober 2023

Collection Policies(Procedure di Riscossiohmeans the document setting forth the procedures for the
management, collection and recovery of the Receivables attached to the Servicing Agreement as annex
1.

Collections (Incass) means any and all amounts collectedemovered, included without limitation,
any amounts received whether as principal, interests and/or costs in relation to the Receivables.

Compassmeans Compass Banca S.p.A., a company incorporated under the laws of the Republic of
Italy, having its regigtred office at via Caldera 21, 20153 Milan, Italy, VAT number 10536040966,
Fiscal Code and registration with the Companies Register in Milan No. 00864530159, enrolled under
No. 8045 in the register of banks held by the Bank of Italy pursuant to artioeti&® Banking Act

under the direction and coordination of Mediobanca.

Conditions (Regolamento dei Titglmeans thterms and conditions of the Notes.
CONSOB means th&€ommissione Nazionale per le Societa e la Borsa.

Consumer Loan(Prestito al Consunjomeans each loan granted by Compass directly to the Debtors
or to the Suppliers (in favour of the Debtors), as the case may be, under the relevant Consumer Loan
Agreement.

Consumer Loan Agreemen{Contratto di Credit) means each consumer loan agreementesghteto
under the article 121 and following thfe Banking Acbetween Compass, in its capacity as lender, and
the relevant Debtors, in their capacity as borrowers of the Consumer Loans.

Corporate  Capital Account means the Euro denominated account IBAN
IT60R1063101600000070201172 opened Widiobancawhere the issued and paig corporate
capital account of the Issuer has been deposited.

Corporate Services Agreemen{Contratto di Servizi Amministrativimeans the corporate services
agreement entered into @A OctobeR023between the Corporate Services Provider and the Issuer as
from time to time modified in accordance with the provisions therein contained and including any
agreement or other documenipressed tbe supplemental thereto.
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Corporate Services Provider (Prestatore dei Servizi AmministrajivmeansStudio Rockand its
permitted successors and assignees or any other entity acting as such pursuant to the terms of the
Corporate Services Agreemi.

CRR Amendment Regulationmeans Regulation (EU) No. 2401 of 12 December 2017 amending
Regulation (EU) No. 575 of 26 June 2013 on prudential requirements for credit institutions and
investment firms.

DBRS means (i) for the purpose of identifying whicBRS entity has assigned the credit rating to the
Senior Notes, DBRS Ratings GmbH, and in each case, any successor to this rating activity, and (ii) in
any other case, any entity that is parthefDBRS Morningstar groupwhich is either registered or not
under theEU CRA Regulation or the UKCRA Regulation, as it appears from the last available list
published byESMA or FCA, as the case may loa,its website, or any other applicable regulation.

DBRS Equivalent Rating means the DBRS rating equivalent ofyaof the below ratings by Fitch,
Moodyobds or S&P:

DBRS Moodyds S&P Fitch
AAA Aaa AAA AAA
AA(high) Aal AA+ AA+
AA Aa2 AA AA
AA(low) Aa3 AA- AA-
A(high) Al A+ A+
A A2 A A
A(low) A3 A- A-
BBB(high) Baal BBB+ BBB+
BBB Baa2 BBB BBB
BBB(low) Baa3 BBB- BBB
BB(high) Bal BB+ BB+
BB Ba2 BB BB
BB(low) Ba3 BB- BB-
B(high) Bl B+ B+

B B2 B B
B(low) B3 B- B-
CCC(high) Caal CCC+ CCC+
CCC Caa2 CCC CccC
CCC(low) Caa3 CCC CCC
CcC Ca CC CcC
C C C C

DBRS Minimum Rating means:
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(a) faFitch | ong term public rating, a Moodyods |
public rating (each, a Public Long Term Rating) are all available at such date, the DBRS
Minimum Rating will be the DBRS Equivalent Rating of such Public Long Term Rating
remaining after disregarding the highest and lowest of such Public Long Term Ratings from
such rating agencies (provided that if such Public Long Term Rating is under credit watch
negative, or the equivalent, then the DBRS Equivalent Rating will be evaedidne notch
below) (for this purpose, if more than one Public Long Term Rating has the same highest DBRS
Equivalent Rating or the same lowest DBRS Equivalent Rating, then in each case one of such
Public Long Term Ratings shall be so disregarded);

(b) if the DBRS Minimum Rating cannot be determined un@grabove but Public Long Term
Ratingsbhyany two of Fitch, Moodyébés and S&P are av
Rating will be theDBRS Equivalent Rating of the lower of such Public Long Term Rating
(provided that if such Public Long Term Rating is under credit watch negative, or the
equivalent, then the DBRS Equivalent Rating will be considered one notch below); and

(© if the DBRS Minimum Rating cannot be determined ur{d¢and(b) above but PublicLong
TermRat i ngs by any one of Fitch, Moodyb6s and S
Minimum Rating will be the DBRS Equivalent Rating of such Public Long Term Rating
(provided that if such Public Long Term Rating is under credit watch negativéhe
equivalent, then the DBRS Equivalent Rating will be considered one notch below).

If at any time the DBRS Minimum Rating cannot be determined under subpara@piohs) above
thenaDBRS Mi ni mum Rating ofefACd shall apply at suc

Debtor (Debitord means any individual or entity, public or private, or any other obligor-obtigor
which is liable for payment in respect of a Receivables comprised in the Portfolio (including, without
limitation, any Guarantor).

Decree 239neans the Legislae Decree No. 239 of 1 April 1996s amended and supplemented from
time to time

Decree 239 Deductiome ans any withhol ding ori nipeodsucat isoors tfidru
pursuant to Decree 2309.

Defaulted ReceivablegCrediti in SofferenZameans, following the relevant transfer to the Issuer and

with reference to any Calculation Date, the Receivables which on the last day of the Collection Period
preceding such Calculation Date, (i) have at least 7 (seven) Late Instalments, or (ii)dn telatich

judicial proceedings have been commenced for the purpose of recovering the relevant amounts due or
(i) in relation to which Compass has exercised its right to terminate the relevant Consumer Loan
Agreement. A Receivable will be consideredddefaulted Receivable upon the occurrence of the first

of the events described in the above points (i), (i) and (iii)). It being understood that any Receivable
which at a certain date is a Defaulted Receivable shall be regarded, starting from sachizftlted
Receivable notwithstanding any subsequent payments of the relevant Late Instalments.

Definitions Agreement(Accordo sulle Definiziopimeans the definitions agreement entered into on

the Initial Portfolio Legal Effective Date betweeanter alios, the Issuer, the Originator, the Servicer

and the Corporate Services Provider, containing all the definitions of the terms used in the Master
Receivables Purchase Agreement, in the Servicing Agreement and in the Corporate Services
Agreement.

Delinquent Receivables(Crediti Incagliat) means, following the relevant transfer to the Issuer and
with reference to any Calculation Date, the Receivables, other than the Defaulted Receivables, which

119



on the last day of the Collection Period preceding such CatmulBate, have at least 60 (sixty) days
of payments in arrears.

EBA means the European Banking Authority.

EBA Guidelines on STS Criteriameans the guidelines on the criteria of simplicity, transparency and
standardisation adopted by EBA on 12 December 20t8uant to the EU Securitisation Regulation
and n &uidelthes dn the STS criteria for nAMBCP securitisation .

Eligibility Criteria (Criteri di Idoneitd means the criteria set out in exhibit 3 of the Master Receivables
Purchase Agreement.

Eligible Institution (Istituzione Eleggibilemeans a depository institution organised under the laws of

any State which is a member of the European Union or of England or Wales or of the United States of
America whose debt obligations (or whose obligations urddel tansaction Documents to which it is

a party are guaranteed by a first demand, irrevocable and unconditional guarantee issued by a depository
institution organised under the laws of any state which is a member of the European Union or of England
or Wales or of the United States of America, whose unsecured and unsubordinated debt obligations) are
rated as follows:

@) (1) the higher of (i) the rating one notch b
Rating (COR) given by DBRS; and (ii) the leteym debt, public or private, rating by DBRS,

is at |l east ABBB(high)od; or (2) in case the |
longt er m debt, public or private, rating by DB
such publicorprvat e rating by DBRS, the DBRS Mini mu
and

(b) at | eads tb yii PMo o d ytbesr na sd eap osshiotr tr at i ng or at | ea

long term deposit rating,

or such other rating or ratings as may be agreed by the relRating Agency from time to time as
would maintain the then current ratings of the Notes.

Eligible Investmentsmeans:

@) eurcdenominated money market funds whichhave atorgr m r at i ng of A Aaamf
and, if rated by DBRS, AAAAO0 by DBRS and perr
maturity date falling before the next following Liquidation Date provided that such money
market funds are disposable without dgnar loss for the Issuer;

(b) eurcdenominated senior, unsubordinated debt securities, commercial papers, deposits
(including, for the avoidance of doubt, time deposits) or other debt instruments provided that
(i) such investments are immediately repayalbl@emand, disposable without penalty or loss
for the Issuer or have a maturity date falling on or before the next following Liquidation Date;
and (ii) such investments provide a fixed principal amount at maturity (such amount not being
lower than the initlly invested amount); and

(© repurchase transactions between the Issuer and an Eligible Institution in respect-of Euro
denominated debt securities or other debt instruments provided that (i) title to the securities
underlying such repurchase transactionstlfie period between the execution of the relevant
repurchase transactions and their respective maturity) effectively passes to the Issuer, (ii) such
repurchase transactions are immediately repayable on demand, disposable without penalty or
loss for the Isuer or have a maturity date falling on or before the next following Liquidation
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Date and (iii) such repurchase transactions provide a fixed principal amount at maturity (such
amount not being lower than the initially invested amount);

provided thawith exclusive regard to paragrap{i® and (c) abovehe relevant investments or, in the
case of repurchase transactions, the debt securities or other debt instruments underlying the relevant
repurchase transaction are rated at least:

Q) ABaalo by Mecbotllgngtse rirm dreeBsbp bBpdMad Bdyds -ternm respe

debt; and

(2) i f such debt securities or oth#&r(Hew)oi bhgt DB
in respect of shot er m debt or ABBB ( hi gh-jedndéby WiDBRS i n
regard to investments havingl a mhatdd rei)toy bgf DI
respectofshot er m debt or AAA (| owlremdely, wihBeRedto n r e s

investments having a maturity between 30 days and 90 days;

providedfurther that in any event, none of the Eligible Investments set out above may consist, in whole
or in part, actually or potentially, of (i) credit linked notes or similar claims resulting from the transfer
of credit risk by means of credit derivatives maaty any amount available to the Issuer in the context

of the Securitisation otherwise be invested in any such instruments at any time, or @jaaksdt
securities, irrespective of their subordination, status or ranking, or (iii) tranches of otherch@&its

linked notes swaps, other derivatives instruments, or synthetic securities or any other instrument from
time to time specified in the European Central Bank monetary policy regulations applicable from time
to time, or (iv) any instrument not consiéd to be dicash equivalentfor purposes of the Volcker

Rule.

Eligible Investments Account(Conto Investimentimeans the account IBANI55X1063101600
0000702024 7@vhich will be held in the name of the Issuer with Mediobanca in its capacity as Account
Bank or any other Eligible Institution for the deposit of the Eligible Investmemider the Cash
Allocation, Management and Agency Agreement.

Eligible Supplier (Fornitore Idoned means any Supplier which (i) is not subject to any Insolvency
Proceeding, (i) has been selected by Compass in accorda
(i) againstorby whictit o t he best of -@wodsputes arlditrattomar itigatod g e
proceedings or complaints, which could have a material advdéest @fi the collection or recovery of

the relevant Receivable, are pending or threatened in writing.

ESMA means the European Securities and Markets Authority.

ESMA Reporting RTS meansthe Regulatory Technical Standards adopted by the European
Commesion pusuant to dicle 7, paragraph 3, of the EU Securitisation Regulation

EU CRA Regulation means Regulation (EC) No. 1060 of 16 September 2009, as amended and/or
supplemented from time to time.

Euroclear means Euroclear Bank S.A. / N.V. as operator of the Euroclear System.

Euronext Access Milanme ans t he mul ti | at e rBEurbnext AceedsiMilan f aci |
managed by Borsa Italiana.

Euronext Access MilanRegulation means the regulation relatedtte management and functioning

of Euronext Access Milaissued by Borsa Italiana and in force since 29 June 2022 (as amended and/or
supplemented from time to time).
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Euronext Securities Milan means Monte Titoli S.p.Aasocieta per aziortiaving its regisred office
at Piazza degli Affari, 6, 20123 Milan (M), Italy

Euronext Securities Milan Account Holdersmeansany authorised financial intermediary institution
entitled to hold accounts on behalf of its customers with Euronext Securities Milan

Euronext Securities Milan Mandate Agreementmeans the mandate agreement entered into on or
about the Issue Date between the Issuer and Euronext Securities Milan, whereby Euronext Securities
Milan agrees to provide the Issuer with certain depository and admimistsawices in relation to the

Notes.

EU Securitisation Regulationmeans Regulation (EU) 2402/2017 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, as amended and
supplemented from time to time.

EU Securitisation Rulesmeans, collectively, (i) the EU Securitisation Regulation, (ii) the Regulatory
Technical Standards, (iii) the EBA Guidelines on STS Ciriteria, (iv) the CRR Amendment Regulation,
(v) the Solvency II Amedment Regulation, and (vi) any other rule or official interpretation
implementing and/or supplementing the same.

EUWA means the European Union (Withdrawal) Act 2018 (as amended by the European Union
(Withdrawal Agreement) Act 2020).

Expense Account (Conto Spesg means the Euro denominated account IBAN
IT29D106310160000070202468which will be held in Italy with Mediobanca in its capacity as
Account Bank or any other Eligible Institution the name of the Issuer, into which the Retention
Amount will be cedited and from which any Expenses will be paid during each Interest Period.

Expenseaneans any documented fees, costs, expenses and Taxes required to be paid to any third party
creditors (other than the Noteholders and the other Issuer Secured Cradgorg)in connection with

the Securitisation, and any other documented costs, expenses and Taxes required to be paid in order to
preserve the existence of the Issuer or to maintain it in good standing, or to comply with applicable
legislation.

Extraordinary Resolutionmeans a resolution of a Meeting of the Relevant Series of Noteholders, duly
convened and held in accordance with the provisions of these Rules, that has been passed at the Relevant
Fraction (eaclsuch term as defined in the Rules of the Oiggtion of the Noteholders).

Final Maturity Date (Data di Scadenza Legalmeans the Quarterly Payment Date fallimgL5April
2042

Financial Law means Italian legislative decree No. 58 of 24 February 1998 as subsequently amended
and supplemented.

Flexible Loansmeans (i) the Consumer Loans granted under a Consumer Loan Agreement pursuant to
which Compass has granted to the relevant Debtor the option to postpone tha payments of 1 (one)
Instalment per year not more than 5 (five) times during the life of the reél@wsumer Loan; or (ii)

the Consumer Loans granted under a Consumer Loan Agreement, pursuant to which Compass has
granted to the relevant Debtor the right to increase or decrease the amount of the single Instalment, and
- in case of decreas@nly to theextent that (a) the overall length of the relevant Consumer Loan is not
higher than 84 (eightfour) months; and (b) the relevant Amortisation Plan is not extended for a period
longer than 24 (twentjour) months. The Flexible Loans may be granted onlgliemts which effect

any payment of the due amounts to Compass by SDD; the right to increase or decrease the amount of
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the Instalments is also subject to the following conditions: (i) the relevant Debtor has aéidely
mannerat least 12 (twelve) Btalments pursuant to the relevant Amortisation Plan; and (ii) the relevant
Debtor has not requested to exercise such right in the immediately preceding 12 (twelve) months.

Funded Initial Retention Amount means Eurd,000,000.00.
Further Securitisation has the meaning ascribed to such term in Condition 3.2(b).
GDPR means RegulatiofEU) no. 679 of 27 April 2016.

Gross Portfolio (Portafoglio Aggregatbmeans, with respect to any date, the sum of the Receivables
comprised in the Initial Portfolio and in tf8ubsequent Portfolios purchased by the Issuer until such
date under the Master Receivables Purchase Agreement.

Guarantor means any person who has granted any Security Interest in favour of the Originator in
respect of the Receivables, or its permitted as®ors or assigns.

Independent Directorhas t he meaning ascribed to it in the

Initial Interest Period means the period from (and including) the Issue Date to (but excluding) the first
Quarterly Payment Date.

Initial Portfolio (Portafoglio Inizialé means the portfolio of the Receivables purchased by the Issuer
from Compass pursuant to clause 2 of the Master Receivables Purchase Agreement.

Initial Portfolio Legal Effective Date (Data di Stipula means the date on which the Master
Recivables Purchase Agreement, the Servicing AgreerntenCorporate Services Agreemantithe
Definitions Agreement have been entered into, b2ih@ctobe2023

Initial Principal Amount means, in respect of the Notes of each Series, the principal anfdhet
Notes of such Series on the Issue Date.

Initial Retention Amount means Eurdl,005,352.82 equal to the sum of (i) the Funded Initial
Retention Amount and (i) Eurg,352.82 being the positive difference between the proceeds arising
from theissuance of the Notes and the Purchase Price.

Initial Valuation Date (Data di Valutazione Inizia)emeans, in relation to the Initial Portfoli8,
October2023

Inside Information and Significant Event Report means the report setting out the informatioer
letter f) and letter g) of article 7, paragraph 1, of the EU Securitisation Regy(lathuling,inter alia,

any change of the Priority of Paymentise occurrence of any Purchase Termination Eaadtany
material change occurred after the Issa¢eldn the Loan Disbursement Polidigs be prepared by the
SR ESMA Reports Entityn compliance with the EU Securitisation Regulation and the applicable
Regulatory Technical Standards.

Insolvency ProceedinggProcedure Concorsuglimeansany liquidation administration, insolvency,

winding up, composition or reorganization proceedings under the Italian Insolvency Code and other

| aws of the Republic of liquidakigne diudizia® |,condiardatgnnellawi t h o u
liquidazione giudizialed , liqufilazione coatta amministratida, amrmiinistrazione straordinaria ,

ficoncordato preventivi a accordifdi ristrutturazione deidebiti) or si mi | ar pr oceed
laws of any relevant jurisdiction
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Instalment (Ratg means each indtaent due pursuant to the relevant Consumer Loan Agreement and
in accordance with the relevant Amortisation Plan, including the Instalment Principal Component, the
Instalment Interest Component and the Instalment Expenses Component.

Instalment Expenses Comonent(Componente Spdsmeans, with reference to each Receivable, any

fee or expense (other than those included in the Instalment Principal Component and in the Instalment
Interest Component) included in each Instalment due pursuant to the relevanm@omsan
Agreement from (and excluding) the relevant Valuation Date.

Instalment Interest Component(Componente Interegsmeans, with reference to each Receivable,
the interest component of each Instalment which is due pursuant to the relevant Consumer Loa
Agreement from (and excluding) the relevant Valuation Date.

Instalment Principal Component (Componente Capitalaneans, with reference to each Receivable,

the principal component of each Instalment which is due pursuant to the relevant Consumer Loan
Agreement (including those amounts financed, if any, by Compass to the relevant Debtor for the

payment of insurance premiums due by the relevant Debtor under the Insurance Policies) from (and
excluding) the relevant Valuation Date.

Insurance Policies(PolizzeAssicurativg means any and all insurance policies (if any) assisting each
Consumer Loan Agreement entered into by the relevant Debtor.

Interest Amount means the amount of interest payable on &acles ANote in respect of each Interest
Period.

Interest Determination Date means the 2 (second) Business Day before each Quarterly Payment
Date in respect of the Interest Period commencing on that date (and, in respect of the Initial Interest
Period, two Business Days prior to the Issue Date).

Interest Period means, pursuant to Conditiéril (Quarterly Payment Date and Interestridel), each
period from (and including) a QuarePayment Date to (but excluding) the next following Quarterly
Payment Date, provided that the first Interest Periodl(titi@l Interest Period) shall begin on (and
include) the Issue Date and end on (but exclude) the first Quarterly Payment Date.

Inter creditor Agreement (Accordo traCreditori) means the intercreditor agreement entered into on
or about the Issue Date betwekmter alios the Issuer, the Originator, the Subordinated Loan Provider,
the Representative of the Noteholders, the Account BahksCustodian, the Paying Agent, the
Servicer, the Cash Manager, the Calculation Agent, the Corporate Sdpvineger, the Backip
Servicer Facilitatgrthe SR ESMA Reports Entitgnd theNotes Subscriberas from time to time
modified in accordance witthe provisions therein contained and including any agreement or other
document expressed to be supplemental thereto.

Investor Report means thequarterly report which is prepared by the Caldida Agent on each
Investor Report Date in accordance with @a&sh Allocation, Management and Agency Agreement
containing information referring to the immediately preceding Collection Period and Interest Period.

Investor Report Date means the date which falls 2 (two) Business Days after each Quarterly Payment
Date.

Issue Date(Data di Emissiongmeans the date of issuance of the Notes, [&ingctobe2023
Issue Pricemeans the price equal to:

(@) in the case of the Series A Not&80% of the Series A Notes Initial Principal Amount;
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(b) in the case of the SeriesNBbtes 100% of the Series B Notes Initial Principal Amount.
Issuer (Emittent¢ means Quarzo.

Issuer Available Funds( Fon d i Di s poni halllbe condpasked ofithe aggredate antount)
of:

(@) on each Monthly Payment Date which is not also a Quarterly Paybwe, the Monthly
Available Funds; and

(b) on each Quarterly Payment Date, the Quarterly Available Funds,

provided thatfor the avoidance of doubt, after the service of a Trigger Notice or in case of an optional
redemption of the Notes pursuant to Conditi6r2 (Optional Redemptignor Condition 6.3
(Redemptiorfor taxation, the Issuer Available Funds shall also comprise (to the exteraineaidy
included) the proceeds from the sale (if any) of all or part of the Portfolio.

Issuer Secured Creditors(Cr edi t or i Ga r anrmeiarts itheNdtes| Subddébrithe t e nt e
Arranger, the Noteholders, the Representative of the Noteholders, theafimigihe Subordinated

Loan Providerthe Account Bankghe SR ESMA Reports Entitthe Cash Manager, the Paying Agent,

the Custodian, the Calculation Agent, the Servicer, the-Ba&ervicer Facilitator and the Corporate
Services Provider anather Issuer Secured Creditorsmeans all of the Issuer Secured Creditors other

than the Noteholders.

| ssuer 6me aRnisg htthse | ssuer ds rights under the Trans
Italian Civil Code means the Royal Decree no. 262 of 16 March 1942.

Italian Insolvency Code means the Legislative Decree No. 14 of 12 January 2019, as amended and
supplemented from time to time.

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

Junior Noteholder (Portatore dei Titoli Junigy means the persons who are, for the time being, the
holders of the Series B Notes.

Junior Notes (Titoli Junior) means all the Series B Notes issued in the context of the Securitisation.

KPMG Fidesmeans KPMGrides Servizi di Amministrazione S.p.A., a company incorporated under
the laws of Italy, whose registered office is @ Vittor Pisani, No. 27, 2012Mlilan, Italy, registered
with the Companies Register in Milan under No. 00731410155.

Late Instalment (Rata in Ritardd means any instalment related to a Receivable which is not paid for
a period at least equal to 1 (one) month from the relevant due date.

Law 52 means the law No. 52 of 21 February 19Bis¢€iplina della cessione dei crediti di imprgsa
assubsequently amended and supplemented.

Legal Effective Date(Data di Efficacig means (i) with respect to the transfer of the Initial Portfolio,

the Initial Portfolio Legal Effective Date and (ii) with respect to the transfer of any Subsequent Portfolio,
the date on which each transfer is legally effective pursuant to Clause 3(b) of the Master Receivables
Purchase Agreement.
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LibeRata Loans means the Consumer Loans whose Amortisation Plan has 11 (eleven) annual
Instalments payable on a monthly basis ancegpect of which Compass has granted to the relevant
Debtor, at the time of the entry into of the relevant Consumer Loan Agreement, the optimipanpt

the relevant Instalment one month per year (August or December upon election of the Debtor at the
time of the entry of the relevant Consumer Loan Agreeinent

Liguidation Date means, with reference to each Eligible Inmemtt, the day falling 5 (fiveBusiness
Days prior to thévlonthly Payment Date d@uarterly Payment Daf@s the case may bieymediately
following the Collection Period in respect of which the Eligible Investment has been made.

Liguidity Reserve means the monies standing to the credit of the Liquidity Reserve Account at any
given time.

Liquidity = Reserve  Account means the Euro denominated @aat IBAN
IT54A1063101600000070202484stablished in the name of the Issuer M#diobancan its capacity

as Account Bank or any other Eligible Institution for the purposes specified in the Cash Allocation,
Management and Agency Agreement.

Loan by Loan Report means the report setting out information relating to each Consumer Loan
(including, inter alia, the information related tthe environmental performance of the vehicles, if
available as well as any material restructuring (if any) of the Receivahlesuant to Article 20, par.

11, letter (a)(ii) of the EU Securitisation Regulajiomhich shall be prepared by the Serviger
compliance with point (aof the first subparagraph of article 7, paragraph 1, of the EU Securitisation
Regulation and the apphble Regulatory Technit&tandards pursuant to the Servicing Agreement

Loan Disbursement PolicieProcedure di Istruttoriameans the loan disbursement policies adopted
by Compass for the disbursement of the Consumer Loans, as set out in thedtajizagé under
schedule 5 of the Master Receivables Purchase Agreement.

Master Receivables Purchase Agreemer(Contratto di Cessiorjemeans the master receivables
purchase agreement entered into on the Initial Portfolio Legal Effective Date, betweené¢heuhss

the Originator pursuant to which, according to articles 1 and 4 of the Securitisation Law and the
provisions of Law 52 referred therein, (i) the Originator has transferred without recpros®oiutg

to the Issuer the full legal title and owndpsbf the Receivables included in the Initial Portfolio and

(i) the Originator and the Issuer have agreed on the terms and conditions of the transfer without recourse
(pro solutg of the Receivables included in any Subsequent Portfolio.

Mediobancameans Mdiobancd Banca di Credito Finanziario S.p.A., a bank incorporated under the
laws of Republic of Italy and having its registered office at Piazzetta E. Cuccia No. 1, 20121, Milan,
Italy, VAT number 10536040966, Fiscal Code and registration with the GoegpRegister in Milan

under No. 00714490158, enrolled in the register of banks held by the Bank of Italy pursuant to article
13 ofthe Banking Acunder No. 74753.5.0.

Monthly Available Funds(Fondi Di sponi bi | i)mddesorseach Calatiom Ddted Emi t t
immediately preceding a Monthly Payment Date which is not also a Quarterly Payment Date (i) any
Instalment Principal Component received or recovered in respect of the Receivables (including, without
limitation, any surety payment, insurance @ed, penalty and any amount whatsoever received) during

the immediately preceding Collection Period pursuant to the Servicing Agreement and standing to the
credit of the Collection Account, plus (ii) any Instalment Principal Component received or recovered

in respect of the Receivables (including, without limitation, any surety payment, insurance proceed,
penalty and any amount whatsoever received) and not utilised on the preceding Monthly Payment Dates

or Quarterly Payment Dates and standing to the coédite Collection Account and/or the Eligible
Investments Account.

126



Monthly Payment Date (Data di Pagamento Mensileheans thel5" day of each calendar month
(other thanJanuary April, July and Octobej of each year or, if such day is not a Business Dy,
immediately following Business Day. The first Monthly Payment Date will falawvember2023

Monthly Priority of Payments means the order in which the Monthly Available Funds in respect of
each Monthly Payment Date which is not also a Quarterly PayDete shall be applied in accordance
with Condition4 (Priority of Payments

Monthly Report (Rapporto Mensilemeans a report, substantially in accordance with the form set out

in annex 2 to the Servicing Agreement, related to the immediately preceding Colleciouh §&ting

out the performance of the Receivables, which shall be delivered by the Servicer on each Monthly
Report Date.

Monthly Report Date (Data di Rapporto Mensi)emeans the8day of each calendar month of each
year or, if such day is not a Busisd3ay, the immediately following Business Day. The first Monthly
Report Date will fall inNovember2023

Moodypeasnns Moodyds Deutschland GmbH

Most Senior Series of Notemeans the Series A Notes and, upon the redemption in full of the Series
A Notes, the Series B Notes aMast Senior Series of Noteholdershall be construed accordingly.

Noteholders (Portatori dei Titol) means the persons who are, for the time beinghdiaders of the
SeriesA Notesand the Series B Notes aNdteholder means each of them.

Notes(Titoli) means, collectively, the Series A Notesl the Series B Notes.

Notes InterestRate has the meaning given to it in Condition SRafe of Interest of thidotes.
NotesSubscriber means Compass.

Offer Date (Data di Offertd means, during the Revolving Period, a date falling no later than the 10
day of each calendar month of each year, or, if such day is not a Business Day, the immediately
following Business Day.

Originator (Cedent® means Compass.

Outstanding Amount means, on any date and with respect to each Consumer Loan Agreement, the
aggregate of (a) all the Instalment Principal Components, (b) all the Instalment Interest Components
and (ii) all the Istalment Expenses Component due on such date pursuant to the relevant Consumer
Loan Agreement.

Outstanding Principal means, on any date and with respect to each Consumer Loan Agreement, the
Instalment Principal Components not yet due as at such date muistlae relevant Consumer Loan

Agreement.

Paying AgentmeansCaCib, Milan Branchand each oits permitted successors and assignees or any
successor pursuant to the terms of the Cash Allocation, Agency and Management Agreement

Payment Date(Data diPagamentpmeans any Monthly Payment Date or any Quarterly Payment Date,
as the case mae.

Payments Account (Conto Pagamenti means the Euro denominated account IBAN
IT35H03432016000022121364%¢hich will be held in Italy witlCaCib, MilanBranchin its capacity
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as Account Bank or any other Eligible Institution, pursuant to the Cash Allocation, Management and
Agency Agreement andut of which payments will be made pursuant to the Quarterly Priority of
Payments.

Payments Reportmeans the quarterly repddr, after a Trigger Notice has been served upon the Issuer
following the occurrence of the Trigger Event, the report to be prepared quarterly or upon reasonable
request by the Representative of the Noteholders) setting out all the payments to be rtede on
following Quarterly Payment Date under the applicable Quarterly Priority of Payments which shall be
delivered by the Calculation Agetd the Issuer, the Representative of the Noteholders, the Servicer,
the Corporate Services Provider, the othgents and the Rating Agenciepursuant to the Cash
Allocation, Management and Agency Agreement.

Person(s)means any natural person, partnership, corporation, company, limited liability company,
trust, estate, joirstock partnership or company, joint ventugeyvernmental entity, unincorporated
organisation or other entity or association.

Personal Loan(Prestito Personalemeans a loan without a specific purpose (although the purpose of
theloanmay be specified i ngrantedbyCerms.vant | oanbés requ

Pool Audit Report means the report prepared by an appropriate and independent party pursuant to
article 22, paragraph 2, of the EU Securitisation Regulation and the relevant EBA Guidelines on STS
Criteria, in order to verify that:

(a) the data disclosed ithe Prospectus in respect of the Receivables are acdimateding the
data set fort h iThePartbolml eosf otfh et; hPer ossepcetcitouns )i

(b) the informatiorincluded in the sectiofiEstimated weighted average life of the Series A Notes
of the Prepectus are correct

(© on a statistical basis, the integrity and referentiality of the information provided in the
documentation and in the IT systems, in respect of each selected pokiisapresentative
sample of thenitial Portfolio; and

(d) the data othe Receivables included in the Initial Portfolio contained in the-bydioan data
tape prepared by Compass are compliant with the Eligibility Criteria that are able to be tested
prior to the Issue Date.

Pool of the New Car Loang(Pool dei Prestitiperd Ac qui st o Hdmeané ihe pool M the v e
Consumer Loan Agreements under which Compass has granted to the relevant Debtor a loan for the
purpose of purchasing new vehiclé®.(cars and motorbikes registered with fbblico Registro
Automobilisticowithin the 24 months preceding the draw down date of the loan).

Pool of the Personal LoangPool dei Prestiti Personglimeans the pool of the Consumer Loan
Agreements under which Compass has granted a Personal Loan.

Pool of the Other Purpose LoangPooldei Prestiti Finalizzad means the pool of the Consumer Loan
Agreements under which Compass has granted to the relevant Debtor a loan for the purpose of
purchasing an asset different from a car and a motorbike.

Pool of the Used Car LoangPool dei Prestit per | 6 Ac q u i) mdams thd pool &fthe o Us a
Consumer Loan Agreements under which Compass has granted to the relevant Debtor a loan for the
purpose of purchasing used car®.(cars and motorbikes registered with tRabblico Registro
Automobiligico prior to the 24th month preceding the draw down of the loan).
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Portfolio (Portafoglio means, collectively, the Initial Portfolio and any Subsequent Portfolio
purchased by the Issuer from Compass pursuant to the Master Receivables Purchase Agement an
relevant Portfolio means any one of them.

Previous Quarzo Securitisationsmeans the following securitisation transactions carried out by
Quarzo which are outstanding as at the dathefProspectus:

0] the securitisation transaction of consumer receivatniggnated by Compass carried out by
Quarzoin February 2017 pursuant to the Securitisation Law, in the context of which Quarzo
issued (a) Euro 1,215,000,000 Series A Asset Backed Fixed Rate Notes due November 2033
and (b) 285,000,000 Series B Asset Backfariable Rate Notes due November 2@83ch
securitisation, th€uarzo 2017 Securitisatiof;

(i) the securitisation transaction of consumer receivables originat€btmpass carried out by
Quarzo h November 2019 pursuant to the Securitisation Law, indheegt of which Quarzo
issued (a) Euro 600,000,000 Series Al Asset Backed Fixed Rate Notes due October 2036 (b)
Euro 183,000,000 Series A2 Asset Backed Fixed Rate Notes due October 2036 and (c) Euro
117,000,000 Series B Asset Backed Variable Rate NoteSctober 2036 (such securitisation,
theQuarzo 2019 Securitisatiol;

(i) the securitisation transaction of consumer receivables originated by Compass carried out by
Quarzo in April 2020 pursuant to the Securitisation Law, in the context of which Quarzo issued
(a) Euro 1,760,000,000 Series A Asset Backed Fixed Rate Notes due June 2037 and (b) Euro
240,000,000 Series B Asset Backed Variable Rate Notes due June 2037 (such Securitisation
the Quarzo 2020 Securitisatio;

(iv) the securitisation transaction of consumerereables originated by Compass carried out by
Quarzo in April 2022 pursuant to the Securitisation Law, in the context of which Quarzo issued
(a) Euro 52800,000 Series A Asset Backed Fixed Rate NotesNwember2038 and (b)
Euro 72,000,000 Series B Aes Backed Variable Rate Notes dMevember 2038such
Securitisation th&uarzo 2022 Securitisatiof;, and

(V) the securitisation transaction of consumer receivables originated by Compass carried out by
Quarzo inMay 2023 pursuant to the Securitisation Law, in the context of which Quarzo issued
(a) Euro450,000,0005eries Al Asset Backed Floating Rate Notes daeember 2039, (b)
Euro 155,500,0005eries A2 Asset Backed Floating Rate Notes daeember 203@nd €)
Euro 94500,000 Series B Asset Backed Variable Rate Notes Baeember 2034such
Securitisation theQuarzo 2023-1 Securitisation and, together with the Quarzo 2017
Securitisation, the Quarzo 2019 Securitisation, the Quarzo 2020 Securitisation and the Quarzo
2022 Securitisation, th@revious Quarzo Securitisationk

Principal Amount Outstanding means, on any date, in respect of a Note, the nominal principal amount
of such Note upon issue, less the aggregate amount of all principal payments in respect of such Note
that have been made prior to such date.

Priority of Payments (Ordine di Prioritd) means the Monthly Priority of Payments or the Quarterly
Priority of Payments, as the case may be.

Privacy Codemeans the legislative decree no. 196 dated 30 June 2003 asdmeddsupplemented
from time to time.

Privacy Rules means the Privacy Code, the GDPR and any other legislative act or provision of an

administrative or regulatory natuireadopted by the Italian Privacy Authorit4torita Garante per la
Protezione debati Personalj and/or other competent authority in force from time to time.
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Prospectusmeanghe prospectus prepared in connection with article 2 of the Securitisation Law.

Purchase Price(Corrispettivo di Acquistbmeans the Purchase Price of the IniRaktfolio or the
Purchase Price of the Subsequent Portfolio, as the case may be, as determined in the Master Receivables
Purchase Agreement.

Purchase Price of the Initial Portfolio (Corrispettivo di Acquisto del Portafoglio Inizigleneans the
purchaseprice set out in clause 4(a) of the Master Receivables Purchase Agreement to be paid by the
Issuer to the Originator as consideration of the Initial Portfolio.

Purchase Price of the Subsequent PortfoligCorrispettivo di Acquisto del Portafoglio Succes$ivo
means the purchase price to be calculated pursuant to clause 4(b) of the Master Receivables Purchase
Agreement and to be paid by the Issuer to the Originator as consideration of each Subsequent Portfolio.

Purchase Termination Event(Cause di Estinzioneedl Diritto di Cessiongmeans any of the events
referred to in Conditiod0 (Purchase Termination Events

Purchase Termination Notice(Comunicazione di Estinzione del Diritto di Cessjomeans the notice
served by the Representative of the Noteholders following the occurrence of a Purchase Terminatio
Event, as defined in Conditidk® (Purchase Termination Evets

Quarterly Available Funds (F o n d i Di sponi bi |l i )ImeansomesachrCaltulatiom el | 6 E
Date immediately preceding a Quarterly Payment Date, the aggregate of:

(a) any Collection receied or recovered in respect of the Receivables (including, without
limitation, any surety payment, insurance proceed, penalty and any amount whatsoever
received) the immediately preceding 3 (three) Collection Periods (avoiding double counting)
(including,for the avoidance of doubt, penalties and any other sum paid by the Debtor pursuant
to the relevant Consumer Loan Agreement during the immediately preceding three Collection
Periods) and not utilised on the 2 (two) immediately preceding Monthly Paymess; Dat

(b) any amount deriving from the disinvestment of the Eligible Investments including, without
limitation, any interest angremiareceived during the immediately preceding three Collection
Periods in respect thereof and credited to the Payments Accouamingvdouble counting
under item(a) aboveand not utilised in th@ (two) immediately preceding Monthly Payment
Date;

(© all amounts standing to the credit of the Liquidity Reserve Account on the immediately
preceding Quarterly Payment Date (after makingwpents due under the Quarterly Priority of
Payments on that date) or, in respect of the first Quarterly Payment Date, on the Issue Date;

(d) any other amounts standing to the credit of the Accounts (other than the Corporate Capital
Account) as at the end ofdiimmediately preceding Collection Peri@at, with respect to the
Expense Account, as at the end of the immediately preceding Interest Petiading, without
limitation, any interest accrued thereon during the immediately preceding three Collection
Peiods (or, with respect to the Expense Account, during the immediately preceding Interest
Period)i (to the extent not already calculated under ifaj (b) and (c) abover item (e)
below); and

(e) any other amount received by the Issuer under the Transabibeuments during the
immediately preceding three Collection Periods, including, without limitation the purchase
price of the outstanding Portfolio paid in relation to the exercise of the -Ge&ption in
respect of such Quarterly Payment Date;
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providedthat, for the avoidance of doubt, after the service of a Trigger Notice or in case of an optional
redemption of the Notes pursuant to Conditi6r2 (Optional Redemptignor Condition 6.3
(Redemptiotfior taxatior), the Quarterly Available Funds shall also comprise (to the exteatreatly
included) the proceeds from the sale (if any) of all or part of the Portfolio.

Quarterly Payment Date(Data di Pagamento Trimestraleneans thd 5" day ofJanuaryApril , July
andOctoberof each year (or if such day is not a Business Day, theztiately following Business
Day). The first Quarterly Payment Date will fall @6 Januar024

Quarterly Priority of Payments means the order in which the Quarterly Available Funds in respect of
each Quarterly Payment Date shall be applied in accoraéitit€ondition4 (Priority of Payments

Quarzomeans Quarzo S.r.l., a limited liability company incorporated in the Republic of Italy under the
Securitisation Law having its registered officeCatrso di Porta Romarido. 61, 20122 Milan, Italy,

VAT number 10536040966, Fiscal Code and registraiont h t he Compani es® Regi
03312560968, registered with the register of special purpose velddasd delle societa veicolo di
cartolarizzazionei SP\} held by the Bank of Italy pursuant to article 3, paragraph 3, of the
Securitisation Le, and the order of the Bank of Italy (provvedimento) dated 7 June RP@dpoéizioni

in materia di obblighi informativi e statistici delle societa veicolo coinvolte in operazioni di
cartolarizzaziongunder No. 32609.0.

Quotahol der smzanf\theue ¢ md o d e r entéreddngpridere 204 detween the
Issuer, the Representative of the Noteholders and the Quotaholders, as extended, amended and
supplemented within the context of the Securitisation.

Quotaholdersmeans Compass and SPV Holding, aadh assignee of the relevant participation in the
issued and paidp corporate capital of Quarzo.

Rates of Interestmeans the rates of interest payable from time to time in respect of the Notes pursuant
to the Conditiorb (Interes} andRate of Interestmeans each such rate.

Rating Agencies(Agenziadi Rating means Moodyo6s and DBRS and thei
assignees.

Receivables(Credit) means any and all monetary receivables and other rights arising from the
Consumer Loan Agreement (as specifically defined in the exhibit B of the Dmfmigreements)
transferred and to be transferred to the Issuer pursuant to the Master Receivables Purchase Agreement
and comprised in the Initial Portfolio and in each Subsequent Portfolio.

Regulatory Technical Standardsmeans:

(1) the regulatory technicatandards adopted by EBA or ESMA, as the case may be, pursuant to
the EU Securitisation Regulation; or

(i) in relation to the retention of a material net economic intethettransitional regulatory
technical standards applicable pursuant to article 43e0Eth Securitisation Regulation prior
to the entry into force of the regulatory technical standards referred to in paragraph (i) above;
or

(iii) the regulatory or implementing technical standards referred to in paragraphs (i) and (ii) above
as they forms part afomestic law by virtue of the EUWA, including any relevant legislation,
instruments, rules, policy statements, guidance, transitional relief or other implementing
measures of the FCA, the Bank of England or other relevant UK regulator (or their successor)
in relation thereto.
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Reporting Entity means Compass in its capacity as reporting entity pursuant to and for the purposes
of article 7, paragraph 2, of the EU Securitisation Regulation.

Representative of the Noteholderg§Rappresentante dei Portatori dEitoli) means KPMG-idesand
any of its permitted successor or assignee, in its capacity as representative of the Noteholders, appointed
pursuant to the terms of the Subscription Agreeraadthe Intercreditor Agreements.

Retention Amount meanga) on thelssue Date, an amount equal to the Initial Retention Amount; and
(b) starting from the first Quarterly Payment Date, an amount up toF,000

Revolving Available Amount (Ammontare Disponibile per il Revolvingieans, on each Quarterly
Payment Date dimrg the Revolving Period, the lower of:

(@) () any Instalment Principal Component received or recovered in respect of the Receivables
during the immediately preceding Collection Period pursuant to the Servicing Agreement and
credited to the Collection Accouptus (ii) any Instalment Principal Component received or
recovered in respect of the Receivables and not utilised to purchase a Subsequent Portfolio on
the immediately preceding Monthly Payment Date plus (iii) an amount equal to the principal
component ofhe Defaulted Receivables (net of any related recovery) of the three immediately
preceding Collection Periods plus (iv) an amount equal to the principal component of the
Defaulted Receivables (net of any related recovery) of the preceding CollectiotsRetier
than the three immediately preceding Collection Periods) not covered by purchasing
Subsequent Portfolios on the preceding Quarterly Payment Dategyvplw#hout double
counting,any funds credited on the Accounts (other than the CorpGiagtéal Accountand
the Expense Account) which have been not used on the previous Quarterly Payment Dates to
purchase Subsequent Portfolios; and

(b) the residual amount of the Issuer Available Funds after having paid item from (i) to (vi) of the
applicableQuaterly Priority of Paymers

as calculated pursuant to the relevant provisions of the Master Receivables Purchase Agreement and
the Cash Allocation, Management and Agency Agreement.

Revolving Period (Periodo Rotativp means the period commencing on (anduding) the Payment
Date falling inNovember 2022nd ending on the Revolving Period End Date.

Revolving Period End Datemeans the Payment Date falling@etober 2025%included) or, if earlier,
the date (excluded) on which a Purchase Termination Nate®déen served on the Issuer.

Rules of the Organisation of the NoteholdergRegolamento dei Portatori dei Titplineans the rules
of the organisation of the Noteholders, attached to the Conditions and forming an integral part thereof.

SDD means Sepa DireEtebt.

Securitisationmeans the securitisation transaction implemented by the Issuer within the scope of which
the Notes are issued.

Securitisation Law (Legge sulla Cartolarizzaziopemeans the law No. 130 of 30 April 1999
(Disposizioni sulla cartolarizzéane dei credifi, as subsequently amended and supplemented.

Securitisation Repositorymeans the website of European DataWarehouse (being, as at thetiate of

Prospectus, www.eurodw.eu) or any other securitisation repository registered pursuanetaudicl
the EU Securitisation Regulation as notified by the Issuer to the investors in the Notes.
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Security Interest (Garanzia Accessorjameans any mortgage, charge, pledge, lien, right edfget
special privilege ffrivilegio special¢, assignment by waof security, retention of title or any other
security interest whatsoever or any other agreement or arrangement having the effect of conferring
security in relation to the Portfolio.

Senior Noteholders(Portatori dei Titoli Senioy means the persons whaoe, for the time being, the
holders of the Series A Notes.

Senior Noteg(Titoli Senio) meanghe Series A Notes.
Seriesmeans each series of Notes issued in the context of the Securitisation.

Series A Notes Target Principal Amountmeans, in respect each Quarterly Payment Date during
the Amortisation Period, the lesser of;

(@) the Principal Amount Outstanding of the Series A Notes as at the Calculation Date immediately
preceding that Quarterly Payment Date; and

(b) any excess of the Instalment Principal Comgrtt of the Outstanding Amount of all
Receivables (other than Defaulted Receivables) as of the immediately preceding Collection
Date over the aggregate Principal Amount Outstanding of the Series B Notes as of such
Calculation Date.

Series ANotesmeans Ew 2,537,500,00@&eries A AsseBacked Fixed Rate Notes daeril 2042

Series A Notes Initial Principal Amountmeans Eur@,537,500,000

Series B Notesneans Eur@62,500,00(eries B Asset Backed Variable Rate Notes due April 2042.

Series B Notes InitialPrincipal Amount means Eur@62,500,000

Servicermeans Compass and its permitted successors and assignees.

Servicer Termination Event means any event described in Clausdr@vpca del Servicgof the
Servicing Agreement.

Servicing Agreement(Contratto diServicing means the servicing agreement entered into on the Initial
Portfolio Legal Effective Date between the Servicer, the Issuer and theup&x#vicer Facilitator, as
from time to time modified in accordance with the provisions therein contairedhaluding any
agreement or other document expressed to be supplemental thereto.

Solvency Il Amendment Regulationmeans the Commission Delegated Regulation (EU) No. 1221 of

1 June 2018 amending Delegated Regulation (EU) 2015/35 of 10 October 2014 ds thgar
calculation of regulatory capital requirements for securitisations and simple, transparent and
standardised securitisations held by insurance and reinsurance undertakings.

Specified Officemeans the office in which a party carry out its own activity

SPV Holding means SPV Holding S.r.l., a a limited liability company incorporated in the Republic of
Italy having its registered office &fiale Luigi Majno 10,20129Milan, Italy, VAT and registration

with the Companies Register in Milan No. 05505310960.

SR ESMA Reports Entity means Compass Banca S.p.A.
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SR Investor Report meansthe report setting out certain information with respect to the Portfolio
(including any material restructuring (if any) of the Receivables pursuant to Article 20, par. 11, letter
(a)(ii) of the EU Securitisation Regulatioahd the Notes which shall be prepared by the SR ESMA
Reports Entity in compliance with point (e) of the first subparagraph of article 7, paragraph 1, of the
EU Securitisation Regulation and the ESMA ReportingSRdursuant to the Cash Allocation,
Management and Agency Agreement.

Studio Rock meansStudio Rock STP S.r.lhaving its registered office Via Filippo Turati, n. 29,
20121 Milan Italy, VAT numberl10036360153Fiscal Codel003636015

Subordinated Loan means the subordinated loan granted by the Subordinated Loan Provider in
connection with the Subordinated Loan Agreement.

Subordinated Loan Agreementmeans the subordinated loan agreement entered into on or about the
Issue Date between the Issuer and thigo&dinated Loan Provider.

Subordinated Loan Provider means Compass Banca S.p.A.

Subscription Agreement(Contratto di Sottoscrizione dei Titplineans the subscription agreement for

the subscription of the Notes entered into on or about the Issieebbtveen the Issuer, Compass, the
Arrangerand the Representative of the Noteholders, as from time to time modified in accordance with
the provisions therein contained and including any agreement or other document expressed to be
supplemental thereto

SubsequenPortfolio (Portafoglio Successiyaneans each of the portfolios of Receivables which may
be purchased by the Issuer after the purchase of the Initial Portfolio pursuant to clause 3 of the Master
Receivables Purchase Agreement.

Substitute Servicermeans any substitute servicer appointed in accordance with the provisions of the
Servicing Agreement.

Supplier (Fornitore) means any supplier of goods or services in relation to which a Consumer Loan
(other than a Personal Loan) has been granted.

Target Liquidity Reserve Amountmeans

(A) at the Issu® a t 29,181,250

(B) on eachQuarterly Payment Date prior to the delivery of a Trigger Notice or prior to the
redemption of the Notes pursuant to Condiah(Final Redemptio)) Condition6.2(Optional
Redemptionor Condition6.3 (Redemption for Taxation
(i)  during theRevolvingPeriod, Ewo 29,181,250and
(i)  during theAmortisationPeriod:

(a) zero, to the extent that ti&eniorNotes are redeemed in full (considering also all
the principal repayments made on s@iarterlyPayment Date), or

(b) the higher of (x) Eurd®,343,750 and (y an amount equal to the productaif
1.15% and outstanding principal of Series A Notes at the beginning of such
Quarterly Payment Date
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(©) on eachQuarterly Payment Date following the delivery of a Trigger Notice or in case of
redemption of the Notes pursuant to Condiiah(Final Redemptioy) Condition6.2 (Optional
Redemptionor Condition6.3 (Redemption for TaxationO (z&o).

Tax or tax (Tassa means any present or future tax,yleimpost, dw, withholding, deduction,
assessment or governmental charge of whatever nature imposed, levied, collected, withheld or assessed
by the Republic of Italy or any political sidvision thereof or any authority thereof or therein or any
applicable authority of a Taxing Jurisdiction (including any related interest, surcharge or penalties).

Tax Deduction means any withholding or deduction for or on account of Tax.

Tax Redemption Notice (Comunicazione di Evento Fiscaleneans a notice served pursuant to
Condition 6.3 Redemption for taxation

Taxing Jurisdiction has the meaning given to such term in Condi@ighaxatior).

Transfer Agreementmeans each transfer agreement entered into by the &si¢ghne Originator for
the purchase of each Subsequent Portfolio pursudim tllaster Receivables Purchase Agreement

Transfer Proposal (Proposta di Cessionaneans the proposal sent by the Originator to the Issuer
pursuant to clause 6.2 of the Mastec&eables Purchase Agreement.

Transaction DocumentsiDo c u me nt i d ¢ rhelars D@ Rros@eaus,dhe Blaster Receivables
Purchase Agreement, the Servicing Agreement, the Definitions Agreement, the Intercreditor
Agreement, the Cash AllocatiotManagemen and Agency Agreement, the Corporate Services
Agreement, th&Subscri pti on Agreement, the Subordinated
Agreement as well as any otloemtract, deed or document enteireid or to be entered into the context

of the Securitisation by the Issuer, as amended from time to time.

Trigger Event (Causa di Decadenza del Beneficio del Termimeans any of the events referred to in
Condition11(Trigger Events

Trigger Notice (Comunicazione di Decadenza del Beneficio del Tregjmieans a notice served by the
Representative of the Noteholders following the occurrence of a Trigger Event, as defined in Condition
11 (Trigger Events

Usury Law ( L e g g e s mndams dhb Isalian laagv No. 108 of 7 March 1996, and Law Decree No.
394 of 29 December 2000, as converted into Law No. 24 of 28 February 2001, including provisions of
Title I, paragraph 2 and 3, as amended and supplemented from time to time.

UK CRA Regulation means Regulation (EC) no. 1060/2009 on credit rating agencies, as it forms part
of domestic law of the United Kingdom by virtue of the EUWA.

UK Securitisation Regulation means Regulation (EU) no. 2402/2017 on securitisation transactions,
as it forms parof domestic law of the United Kingdom by virtue of the EUWA.

Valuation Date (Data di Valutaziongmeans, in relation to the Initial Portfolio, the Initial Valuation
Date and, in relation to each Subsequent Portfolio the relevawffodte falling no pior to the
immediately preceding Collection Date (excluded) and no later than the AcceptancerDatech
each Subsequent Portfolio will be selected by the Originagindicatedin the relevant Transfer
Proposal.
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VAT (IVA) means value added tax asyaded for inltalian Presidential Decreldo. 633 of 26 October
1972and Italian Law Decree No. 331 of 30 August of 1993 (both as amended and supplemented from
time to time)and any other tax of a similar nature.

1. Form, Denomination and Title

1.1 The Notes aréssued in dematerialised forrarfiesse in forma dematerializZatan the terms
of and subject to these Conditions and will be held in such form on behalf of the Noteholders,
until redemption or cancellation thereof, Buronext Securities Milafor the account of the
relevantEuronext Securities MilaAccount Holders in accordance with éiticle 83bis and
following of the Financial Law and (ii) the Joint Resolution. Euronext Securities Milan, only
with respect to the Senior Notes, shall astdepository for Clearstream, Luxembourg and
Euroclear.

1.2 Title to the Notes will at allimes be evidenced by bo@hktries in accordance with (i) article
83-bis and following of the Financial Law and (ii) the Joint Resolution. No certificate or
physical doament of title will be issued in respect of the Notes.

1.3 The Notes are issued in denominationkEwifo 100,000andintegral multiples of Euro 1,000 in
excesghereof.

2. Status, Priority and Segregation

2.1 The Notes constitute secured limited recourse obligatibnise Issuer and, accordingly, the
obligation of the Issuer to make payments under the Notes is limited to the amounts received
or recovered bythe ssuer in respect of the Receivabl e
Noteholders acknowledge thie limited recourse nature of the Notes produces the effects of
a cdtratto aleatori@ a nd t lhe gonsaguenapthereof, including but not limited to
the provisions under article 1469 of the Italian Civil Code.

2.2 By operation of the Securitisation Lath e | ssuer 6s ri ght, title a
Receivablesany monetary claim accrued by the Issuer in the context of the Securitisation, the
relevant collections and the financial assets purchased through such collisctegsegated
from all othe assets of théssuer and the amounts deriving therefrom will only be available,
both prior to and following the commencement of windiqgproceedings in relation to the
Issuer, to satisfy the obligations of the Issuer to the Noteholders, the other Sssueed
Creditors and any third party creditors in relation toSkeuritisation.

2.3 None of the Noteholders or any other Issuer Secured Creditor will have any right or entitlement
tothel ssuer 6s assets and assktepermiogetie Geclrilisationaa nd t h
are available to the Issuer for this purpose in accordance with these Conditions and the
Transaction Documents.

24 Repayment of principal on the Notes will occur during the Amortisation Period in accordance
with the applicable QuartigrPriority of Payments.

2.5 In respect of repayment of principal and payment of interest and other amounts, the Notes will
rank among themselves in accordance with the applicable Quarterly Priority of Payments.

2.6 As long as th&eries ANotes are outstanding, tBeries B Noteshall not be capable of being
declared due and payalfleless notice has been given to the Issuer declaring the Notes of such
Series due and payabkm)d the Senior Noteholders shall be entitled to determinethedies
to be exercised.

136



Covenants

Subject to Conditon 3.2, for so long as any amount remains outstanding in respect of the Notes
of any Series, the Issuér save with prior written consent of the Representative of the
Noteholders (to be notified by thesuer to the Rating Agencies) or as provided in or envisaged

by any of the Transaction Documeiitshall not (to the extent permitted by Italian law), nor
shall cause or permit Queooth o | theeting t© be convened in order to:

3.1.1. Negative pledge and nondisposal

(i) create or permit to subsist any Security Interest whatsoever over the Portfolio or
any part thereof or over any of its other assets (save for any Security Interest
created in connection witthe Previous Quarzo Securitisations or anyrtRer
Seauritisation and to the extent that such Security Interest is created over assets
which form part of the segregated assets of $uthersecuritisation) or (ii) sell,
lend, use, invest, transfer, exchange, factor, assign, lease or otherwise dispose of
all or any part of the Portfolio and of its properties, claims, credits, assets or
undertakings, present or future, save as otherwise provided in these Conditions and
the other Transaction Documents; or

3.1.2. Restrictions on activities

(a) engage in any activity (saver any activity carried out in connection withe
Previous Quarzo Securitisations amyFurtherSecuritisation) whatsoever which
is not incidental to or necessary in connection with any of the activities in which
the Transaction Documents provide ovieage that the Issuer will engage; or

(b) have anysocieta controllatgas defined in article 2359 of the Italian Civil Code)
or any affiliate gocieta collegatpor any employees or premises; or

(c) at any time approve or agree or consent to any act or thinggadver which in
the opinion of the Representative of the Noteholders is materially prejudicial to
the interests of the Noteholders or any Series thereof under the Notes or
Transaction Documents or do, or permit to be done, any act or thing in relation
thereto which in the opinion of the Representative of the Noteholders is materially
prejudicial to the interests of the Noteholders or any Series thereof under the
Transaction Documents; or

3.1.3. Dividends or Distributions
pay any dividend or make any other disttibn or return or repay any equity capital
to its Quotaholders, or issue any further shares or otherwise increase its share capital
other than when so required by applicable law; or

3.1.4. Borrowings

incur any indebtedness in respect of borrowed money whatsmrayige any guarantee

in respect of indebtedness or of any obligation of any person, save as provided in the
Transaction Documentéor in the transaction documents of the Previous Quarzo
Securitisations oany FurtherSecuritisation; or

3.1.5. Merger
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3.1.6.

3.1.7.

3.1.8.

3.1.9.

amalgamate, consolidate or merge with any other Person or convey or transfer all or
substantially all of its properties or assets to any other Person; or

No variation or waiver

(a) permit any of the Transaction Documents to (i) be amended, terminated or
dischaged if such amendment, termination or discharge may negatively affect the
interest of the Noteholders or (ii) become invalid or ineffective, or

(b) exercise any powers of consent or waiver pursuant to the terms of any of the other
Transaction Documents to vehi it is a party which may negatively affect the
interess of the Noteholders, or

(c) permit any party to any of the Transaction Documents to be releasedtgrom
respectiveobligations, if such release may negatively affect the intecéghe
Noteholders; o

Bank Accounts

have an interest in any bank account other than the Accounts or any bank account

opened in relation tthe Previous Quarzo Securitisationsoy Further Securitisation;

or

Separateness

permit or consent to any of the following occurring:

(a) its books and records being maintained with ciingled with those of any
other person or entity;

(b) its bank accounts and the debts represented thereby beiniggled with those
of any other person or entity;

(c) its assets or revenues beingmimgled withthose of any other person or entity;
or

(d) its business being conducted other than in its own name;

and, in addition and without limitation to the above, the Issuer shall or shall procure
that, with respect to itself:

(e) separate financial statements in relatimn its financial affairs under this
Securitisation are and will be maintained from those relating to the Previous
Quarzo Securitisations and any Further Securitisation;

(f)  all corporate formalities with respect to its affairs are observed;

(g) separate stationgrinvoices and cheques are used,;

(h) it always holds itself out as a separate entity; and

(i) any known misunderstandings regarding its separate identity are corrected as
soon as possible; or

Assets

138



3.1.10.

3.1.11.

3.1.12.

3.1.13.

own assets other than those representing its share capitsg¢giiegated assetstbe
Previous Quarzo Securitisations aaty Further Securitisation, the Receivables, the
funds arising from the issue of the Notmsd associated and ancillary rights and
interests thereto, the benefit of the Transaction Documentaranthvestments and

other rights or interests created or acquired thereunder, as all of the same may vary
from time to time; or

Statutory Documents

agree (in so far as is currently permitted) to amend, supplement or otherwise modify
its corporate objecttd statutoor atto costitutivan any manner which is prejudicial to

the interest of the Noteholders or the other Issuer Secured Creditors, except where such
amendment, supplement or modification is required by compulsory provisions of
applicable law or byhe competent regulatory authorities; or

Centre of Main Interest

movei t s fAcentr e @¢ab suchaarmis usedtuedereasidles3(l) of the
Council Regulation (EC348/201%0n insolvency proceedings of 20 May 2015) outside

of the territoryof theRepubl i ¢ of I taly, (s sudh éenmes a ny
used under article 2(10) of the Council Regulation (B&$/20150n insolvency
proceedings of 20 May 2015) or branch office in any jurisdiction, nor any subsidiaries
or employees; or

Compliance with applicable law
cease to comply with any applicable law or any necessary corporate fororality;
Form of the Notes

re-issue the Notes in paper form or deposit the Notes with a Clearing System other than
Euronext Securities Milgror

3.1.14. Assets irEngland and Wales

3.1.15.

3.1.16.

have any assets in England and Wales other than the assets chargeshyistgish
deed ofcharge entered intor to be entered intwithin the context othe Previous
Quarzo Securitisations any Further Securitisation; or

De-registration

ask for its deregistration from the register of special purpose vehidéEn¢o delle
societa veicolo di cartolarizzaziorieSP\j held by the Bank of Italy pursuant to (a)
article 3, paragraph 3, of the Securitisation Law, and (b) order of the &dtédy
(provvedimentpdated 17 June 201Disposizioni inmateriadi obblighi informativi e
statistici delle societa veicolo coinvolte in operazioni di cartolarizzazjmre

Derivatives

enter into derivative contracts save as expressly permittedible &1, paragraph 2,
of the EU Securitisation Regulation.

In addition, for so long as any amount remains outstanding in respect of the Notes of any Series,
the Issuer shall:
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3.2

3.1.17.Independent Director

procure that at least one of the then appointed direct@isdgemain for the entire
mandate an Independent Director; or

3.1.18. Registered Office

maintain its registered office in the Republic of Italy and will not move its registered
office to another jurisdiction (including, without limitation, for tax purposes).

Nothing in Condition3.1shall prevent or restrict the Issuer from:

(a) carrying out any activity which is incidental to maintaining its corporate existerte
complying with laws and regulations applicable to it;

(b) entering intofurther securitisations comprising, specifically, issuing furtroabt
securities fiFurther Noteso), acquiring further receivables or portfolios of receivables
of any kind pursuant to the Securitisation Law (including by granting loans pursuant to
article 7thereof) @Further Portfolios 0 the securitisation of which beingf&urther
Securitisation®) and entering into agreements and transactions relating thereto,
including the opening asperating of bank accounts in connection therevi#uither
Transactions)) financed or tdoe financed by the issue of Further Notes and in respect
of which security may be granted over such Further Portfolios and/or any rightt,benefi
agreement, instrument, document or other asset of the Issuer relating thereto or to such
Further Transactions to secure such Further Nartegor the rights of any person in
connection with such Further Transactiofisurther Security 0), provided that:

® the Issuer confirms in writing to the Representative of the Noteholders that
such Further Security (if any) is constituted separately fammy Security
Interestscreated or purported to be created under the Previous Quarzo
Securitisations

(ii) the Issuer confins in writing to the Representative of the Noteholders that the
terms and conditions of such Further Notes contain provisions to the effect that
the obligations of the Issuer whether in respect of interest, principal, premium
or other amounts in respecf such Further Notes, are limited recourse
obligations of the Issuer, limited to some or all of the assets of the Issuer
comprised within the relevant Further Portfolio and/or secured iekieant
Further Security (if any) and/or relating to the Furthemsaction and that the
terms and conditions of such Further Notes contain limitations on the right of
the holders of such Further Notes to take action against the Issuer, including in
respect of Insolvency Proceedings relating to the Issuer, compéakibtrigh
not necessarily identical) to those contained in the Intercreditor Agreement and
these Conditions;

(iii) the Issuer confirms in writing to the Representative of the Noteholders that
each person which is a party to any transaction document in conneition
such Further Transaction has agreed that the obligations of the Issuer to such
party are limited recourse obligations, limited to some or all of the assets of the
Issuer comprised within the relevant Further Portfolio and/or secured by the
relevant Firther Security (if any) and/or relating to the Further Transaction and
has agreed to limitations on its right to take action against the Issuer, including
in respect of insolvency proceedings relating to the Issuer comparable
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3.3

4.1

4.1.1.

4.1.2.

(although not necessarily idiécal) to those contained in the Intercreditor
Agreement;

(iv) the Rating Agencies have been informed of such Further Securitisation and
have been provided with the copies of the relevant transaction documents;

(© performing its obligations and enforcing its riglunder, and otherwise carrying on its
business in accordance with, the transaction documents entered into by the Issuer in
relation to anyPrevious Quarzo Securitisatioosany Further Securitisations.

In the event that the Representative of the Notigrelgives its written consent (to be notified

by the Issuer to the Rating Agencies) to the consolidation or merger of the Issuer with any other
person, or the transfer afl | or substantially al/ of the
person that isnot provided in or envisaged by any of the Transaction Documents, the Issuer
shall prepare a supplement to the Prospectus in relation thereto and shall give notice in this
respect to the Noteholders pursuant to Conditib(Notice3.

Priority of Payments

The Monthly Available Funds in respect @ich Monthly Payment Date which is not also a
Quarterly Payment Date and the Quarterly Available Funds in respect of each Quarterly
Payment Date, shall be applied in accordance with the applicable Priority of Payments set forth
below, for the applicationhefore and after the delivery of a Purchase Termination Notice
and/or a Trigger Notice or before and after the redemption of the Notes pursuant to Condition
6.1 (Final Redemptioj Condition 6.2 Qptional Redemptigrand Condition 6.3Redemption

for taxaion) (as the case may be), of the Nty Available Funds and the Quarterly Available
Funds (each, @Priority of Paymentso).

Revolving Period
Monthly Priority of Payments during the Revolving Period

During the Revolving Period, the Monthly Available Faridcalculated by th&erviceron

each Calculation Date prior to the relevant Monthly Payment Date which is not also a Quarterly
Payment Daté shall be applied on each Monthly Payment Date to pay to the Originator the
Purchase Price of each Subsequentf@lar purchased by the Issuer on thegal Effective

Date immediately preceding subtonthly Payment Date.

Quarterly Priority of Payments during the Revolving Period

During the Revolving Period, the Quarterly Available Funhd=lculated by the Calculatio
Agent on each Calculation Date prior to the relevant Quarterly Paymerit Btz be applied

on each Quarterly Payment Date in the following order of priority (in each case only and to the
extent that payments or provisions of higher order of pribiatye been made in full):

) First, pari passuandpro rata according to the respective amounts thereof, (a) with
respect to thérst Quarterly Payment Date, to fund the Expense Account, and thereafter
to pay any Expenses (to the extent that amounts statadthg credit of the Expense
Account have been insufficient to pay such costs during the immediately preceding
Interest Period) and (b) to refill the Expense Account up to (but not exceeding) the
Retention Amount;

(i) Secondto pay,pari passuandpro rata according to the respective amounts thereof,
any amounts due and payable to the Servicer, the-Ba&ervicer Facilitator, the
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4.2

4.2.1.

(iif)

(iv)

(v)

(vi)

(vii)

(vii)

(ix)

(x)

(xi)

Paying Agent, the Cash Manager, the Account Banks, the Custodian, the Calculation
Agent, the Corporate Services Providéhe SRESMA Reports Entityand the
Representative of the Noteholders;

Third, to pay to the Originator the portion of any Instalment Interest Component
received by the Issuer which is equal to the interest accrued but not yet due as at the
relevant Valuation Date;

Fourth, to pay pari passwandpro rata, interest due and payable in respect of the Series
A Notes;

Fifth to replenish the Liquidity Reserve Account up to (but not exceeding) the Target
Liguidity Reserve Amount;

Sixth to pay to the Originator the Purckdrice of the Subsequent Portfolio purchased
on such Quarterly Payment Date, up to the Revolving Available Amount;

Seventhto credit the Collection Account with the difference (if positive) between the
Revolving Available Amount and the amount paid uritéem (vi) sopra

Eighth to pay any indemnity amount due and pdgaby the Issuer under the
provisions of the Subscription Agreement;

Ninth, to pay interest due to the Subordinated Loan Provider in accordance with the
Subordinated Loan Agreement;

Tenth to repay principal to the Subordinated Loan Provider in accordance with the
Subordinated Loan Agreement;

Eleventh to pay pari passuandpro rata, any Additional Returmdue and payable on
the Series B Notes

Quarterly Priority of Payments during the Amortisation Period

During the Amortisation Period but prior to the service of a Trigger Notice or the redemption
of the Notes pursuant to Condition 6(Einal Redemptiop Condition 6.2 Qptional
Redemptionpnd Condition 6.3Redemption for taxatignthe Quarterly Available Funds
calculated by the Calculation Agent on each Calculation Date prior to the relevant Quarterly
Payment Daté shall be appéd on each Quarterly Payment Date in the following order of
priority (in each case only and to the extent that payments or provisions of higher order of
priority have been made in full):

(i)

(ii)

First, pari passuandpro rataaccording to the respective amountsréof, (a)Yo pay

any Expenses (to the extent that the amounts standing to the credit of the Expense
Account have been insufficient to pay such costs during the immediately preceding
Interest Period) and (b) to refill the Expense Account up to (but needxt) the
Retention Amount;

Secongto pay,pari passuand pro rata according to the respective amounts thereof,
any amounts due and payable to the Servicer, the-Badervicer Facilitator, the
Paying Agent, the Cash Manager, the Account Banks, theadias, the Calculation
Agent, the Corporate Services Providad the Representative of the Noteholders;
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4.2.2.

(iii) Third, to pay to the Originator the portion of any Instalment Interest Component
received by the Issuer which is equal to the interest accrued bygtdde as at the
relevant Valuation Date;

(iv) Fourth, to pay pari passwandpro rata, interest due and payable in respect of the Series
A Notes;

(v) Fifth, to replenish the Liquidity Reserve Account up (but not exceeding) to the Target
Liquidity Reserve Amount;

(vi) Sixth to repaypari passwandpro rata, the Principal Amount Outstanding of the Series
A Notes in an amount equal to the excess, if any, of their Principal Amount Outstanding
over the Series A Notes Target Principal Amount;

(vii)  Seventhto pay interest due the Subordinated Loan Provider in accordance with the
Subordinated Loan Agreement;

(viii)  Eighth,to repay principal to the Subordinated Loan Provider in accordance with the
Subordinated Loan Agreement;

(ix) Ninth, to payany indemnity amount due and payable byl$iseer under the provisions
of the Subscription Agreement

x) Tenth following redemption in full of the Series A Notes, to repay the Principal
Amount Outstanding on the Series B Notes, other than in the case of the Final Maturity
Date, until the aggregateiRcipal Amount Outstanding of the Series B Notesgaal
t 01,000

(xi) Eleventh to pay pari passuandpro rata, any Additional Returmdue and payable on
the Series B Notes.

During the Amortisation Period but following the service of a Trigger Noticm @ase of
redemption of the Notes pursuant to Condition Bitigl Redemptiojy Condition6.2(Optional
Redemption or Condition6.3 (Redemptiorfor taxatior), the Quarterly Available Funds
calculated by the Calculation Agent on each Calculation Date prior to the relevant Quarterly
Payment Daté shall be applied on each QuarteBgyment Date in the following order of
priority (in each case only and to the extent that payments or provisions of higher order of
priority have been made in full):

® First, pari passuandpro rataaccording to the respective amounts thereoftqgay
any Expenses (to the extent that the amounts standing to the credit of the Expense
Account have been insufficient to pay such costs during the immediately preceding
Interest Period) and (b) to refill the Expense Account up to (but not exceeding) the
RetentionAmount

(ii) Secondto pay,pari passuandpro rata according to the respective amounts thereof,
any amounts due and payable to the Servicer, the-Ba&ervicer Facilitator, the
Paying Agent, the Cash Manager, the Account Banks, the Custodian, the Gaiculati
Agent, the Corporate Services Providéne SR ESMA Reports Entitend the
Representative of the Noteholders;

(iii) Third, to pay to the Originator the portion of any Instalment Interest Component

received by the Issuer which is equal to the interest actiuiedot yet due as at the
relevant Valuation Date;
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(iv) Fourth, to pay pari passwandpro rata, interest due and payable in respect of the Series
A Notes;

(V) Fifth, to repaypari passuandpro rata, the Principal Amount Outstanding of the Series
A Notes;

(vi) Sixth to pay interest due to the Subordinated Loan Provider in accordance with the
Subordinated Loan Agreement;

(vii)  Seventhto repay principal to the Subordinated Loan Provider in accordance with the
Subordinated Loan Agreement;

(viiiy  Eighth to pay any indemnity amoundiue and payable by the Issuer to be paid under
the provisions of the Subscription Agreement;

(ix) Ninth, following redemption in full of the Series A Notes, to repay the Principal
Amount Outstanding of the Series B Notether than in the case of the Final Mty
Date, until the aggregate Principal Amount Outstanding of the Series B Netpsis
t 01,00Q and

x) Tenth to pay pari passuandpro rata, any Additional Returrue and payable on the
Series B Notes.

Interest
Quarterly Payment Date and Interest Peod

The Series A Notesnd the Series B Notesill bear interest on their Principal Amount
Outstanding from (and including) the Issue Date, payable in Euro quarterly in arread 6h the
day ofJanuaryApril, July andOctoberof each year (or if such gas not a Business Day, the
immediately following Business Day) (each, i@uarterly Payment Dated). The first
Quarterly Payment Date will be d® January 2024'he periodrom (and including) the Issue
Date to (but excluding) thirst Quarterly Payment Date is referredhierein as thdinitial
Interest Periodd and each successive period from (and including) a QuaRestynent Date
to (but excluding) the next succeeding Quart&gyment Date is referred to @imterest
Periodo.

Interest shall cease to accrue on any part of the Principal Amount Outstanding of a Note from
(and including) the Final Maturity Date unless payment of principal due and payable but unpaid
is improperly withheld or refused, whereupon interest shall continaecrue on such principal

(as well after as before judgement) at the rate from time to time applicable to each Series of
Notes until whichever is the earlier of:

® the date on which all amounts due in respect of such Note up to that date are received
by or on behalf of the relevant Noteholder; and

(ii) the Cancellation Date.
Rate of Interest of the Notes
TheSeries ANotes will bear interest on their Principal Amount Outstanding payable from time

to time in relation to each Interest Period at a rate equabteer centper annum(the fiNotes
Interest Rateo);
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