FIELD 'BACKGROUND INFORMATION: BACKGROUND INFORMATION: BACKGROUND INFORMATION: BACKGROUND INFORMATION: BACKGROUND INFORMATION: BACKGROUND INFORMATION:
BOX TO COMPLETE FOR STS NOTIFICATION g : : ARTICLE OF REGULATION (EU) : LINK WITH PROSPECTUS DIRECTIVE /
NUMBER FIELD NAME APPLICABLE EXPLANATION TYPE FOR THIS FIELD FIELD FORMAT FIELD DESCRIPTION
2017/2402 REGULATION
tact point Legal Entity Identifiet fthe Annex 19 of Commiss
55750 |529900F746EVPZ6CFI16. No competent authority has been appointed in Italy. First contact point N/A (General Information Article 27 (1) act point Legal Entity Icer ""‘ rLEN o e nssion
name of the
o asraaa o asran Where available, the interational security identification code (ISIN) or codes, o if no ISIN, then any
STSS1 | Class ANotes: ; Class B Notes: . Instrument identification code N/A (General Information) (1SN} NiA ther wrkoue sexurties, assigned o this Securitisaton : -
) )80,
STSS2  |520900F746EVPZECFIL6 Legal Entity Identifier (LEI) N/A (General Information) (LED NA The LEI of the originator(s) and sponsor(s), and where available original lender(s). o commission
ed Regulation |
y Where reporting an update, the unique reference number assigned by ESMA (o the previously
sTss3 [Notapplicable Notification identifier NIA (General Information) {ALPHANUM-100} NiA e o ube
e unique identifier assigned by the reporting entity in accordance with Article 11(1) of Delegated
STSS4  |529900F746EVPZ6CFIL6N202101 Unique identifier NIA (General Information) {ALPHANUM-100} NiA repulation (EU) 202012 NiA
Regulation (EU) 2020/122
sTsss | c-026981 Prospectus idenifier N/A (General Information) {ALPHANUM-100} NiA Where available, the prospectus identifer as provided by the relevant competent authority. NiA
STSS6 | European DataWarehouse Securitisation Repository NIA (General Information) {ALPHANUM-1000} NiA Where available, the name of the registered securitisation repository. NiA
ction 4 of Annex 9 of Commission
STSS7 | Silver Arrow Merfina 2021-1 Securitisation name N/A (General Information) {ALPHANUM-100} NA The securitisation name. e orANne s o " ’\'7 . ! X
U) 2019/98¢
sTssg  [IT Country of establishment NJ/A (General Information) {COUNTRYCODE_2} Article 18 and 27(3) “’:r:‘::[;"a"ab'e' the country of establishment of the originator(s), sponsor(s) SSPE(s) and original |\,
The type of securitisation:
STSS9  [non-ABCP securitisation Securitisation classification NJA (General Information) {usT} NIA -non-ABCP securitisation; NIA
-ABCP transaction;
-ABCP.
e type of underlying exposures including.
residential loans that are either secured by one or more mortgages on residential imr
property o that are fully guaranteed by an eligible protection provider among those refe
Article 201(1) of Regulation (EU) No 575/2013 and qualifying for the credit quality step 2 or 2
etout in Part tle I, Chapter 2 of that Regulation
) commercial loans that are secured by one or more mortgages on commercial immovabl
property, including offices or other cg I premises 3)
credit facilties provided to individuals for personal, family or household consumption purposes
ST$510  |auto loansfleases Underlying exposures classification NIA (General Information) sty NiA 4) credit facilites, including loans and leases, provided to any type of enterprise or corporation; | N/A
5) auto loans/leases;
6) credit card receivables 7
trade receivables; 8
other underlying exposures that are considered by the originator or sponsor to constitute a distinct
a e on the basis of internal methodologies and parameters
Where a prospectus has been drawn up in compliance with fegulation (EU) 2017/1129 , the
stss11 | 09/12/2001 Jssue date NiA (General Information) [DATEFORMAT) NA originator and sponsor shall provide the date on which the prospectus was approved. WA
In all other cases, the originator and sponsor shall provide the closing date of the most recent
sTss12 [0o/12/2021 Noification date N/A (General Information) {DATEFORMAT} NiA The date of nolification to ESMA. NiA
Where an authorised third-party has provided STS verlication services in accordance with Aticle
stss13 [k e el S e S IR R R el | -.thorised Third perty N/A (General Information) {ALPHANUM-100} Article 27(2) 27(2) of Regulation (EU) 2017/2402, a statement that compliance with the STS criteria was NIA
the STS Requirements.
confirmed by that authorised third party firm.
Where an authorised third-party has provided STS verfication services in accordance with Aricle
STSs14 | Prime Collateralised Secuities (PCS) EU SAS established in France. Authorised Third party (name and country of establishment) N/A (General Information) {ALPHANUM-1000} Article 27(2) 27(2) of Regulation (EU) 2017/2402, the name of the third party’s name and the country of A
Where an authorised third-party has provided STS verification services in accordance with Article
STSS15  |Autorité des Marchés i Authorised Third party (name of competent authorit NIA (General Information (ALPHANUM-100 Aricle 27(2 NiA
torite des Marches Financiers i ird party (i a uthority) ( rmation) ¢ ) cle 27(2) 27(2) of Regulation (EU) 2017/2402, the name of the competent authority that has authorised it
st | 15 st /A (General nformaton) ALPHANUM1000) e 27(5) A rsa;one: nu;:-s:auon by the originator and sponsor that the securitisation is no longer to be A
onsidered as
A'V “No’ state it as to whether the it | lende dit instituti
sTss17 [N Originator (or original lender) not a credit institution NJ/A (General Information) (VIN} Article 27(3) es’ or ‘No' statement as to whether the originator or original lender is a credit institutionor |,
firm established in the Union.
Mercedes Benz Financial Services ltalia S.p.A. ('MBFST) is a financial intermediary incorporated
under the laws of the Republic of ltaly as a joint stock company, registered in the register of the
financial intermediaries held by the Bank of taly pursuant to article 106 of the liaian Consolidated
Banking Act. MBFSI confirms that its credit-granting is done on the basis of sound and well-
Gl T e (T s A e e, ARl o ) ] Where the answer to field STSS17 is ‘No’, confirmation that the originator’s or original lender’s
STSS18  financing credits and that it has effective systems in place to apply such processes in accordance | Originator (or original lender) not a credit institution NIA (General Information) {ALPHANUM-1000} Aricle 27(3) credit-granting criteria, processes and systems in place are executed in accordance with Article 8 of [N/A
with Article 9 of Securitisation Regulation. As a general note, in this STS noification, except as Regulation (EU) 2017/2402.
(otherwise) defined or consirued herein or in so far as the context otherwise required, words,
expressions and capitalised terms used but not defined or construed herein shall have the
meanings defined o consirued in the prospectus with respect o the SILVER ARROW MERFINA
2021-1 securitisation dated 6 December 2021 (the "Prospectus’).
¢ Where th to field STSS17 is ‘No/, confirmation that the credit-granti ferred t
stssig | MBFSI confiims that the credit-granting as referred to in Atticle 27(3) of Reguation (EU) Confirmaton tht the credit grantingis subject o supervision | N/A (General nformation) (ALPHANUM-1000) wiide 27(3) ere the answer tofie is N0, confirmation that the ereditgranting as eferred toin |\
2017/2402 is subject to supervision. Article 27(3)(a) of Regulation (EU) 2017/2402 is subject to supervision.
Pursuant to the Loan Receivables Purchase Agreement, the Originator has assigned and
ransferred without recourse (pro soluto) to the Issuer, which has purchased, in accordance with
articles 1 and 4 of Law 130/99, all of it ight, ttle and interest in and to the Portfolio. The transfer
of the Loan Receivables has been rendered enforceable against the Originator and any third party
creditors of the Originator (including any insolvency receiver of the same) through the publication
z:"r‘;’z’ﬁh‘: "[’:::":r’g (':: g'a'f":';:ve:;:: aifm:’j‘/’;"‘d‘l’"yi’a?:':";':;:;f‘ly ;’:ﬁ;’;‘:msz'; The STS notification shall provide a concise explanation on how the transfer of the underlying Ao 10 o
i 3.3 of Annex 19 of Co
STS20 (e e ool apinion fseute by Hogon Lovlls Stulc Logala seing at Jogal sounasl t the | TTanster ofthe underying exposures by true sale or assignment | Concise Explanation {ALPHANUM-10000} Article 20(1) exposures is made by means of true sale or transfer with the same legal effect i marner thatis | 11 * 7 1 S 0
Originator, which has been made available to PCS and may be disclosed to any relevant enforceable against the seller or any third party.
competent authority referred to in aricle 29 of the EU Securitisation Regulation. Furthermore, the
Halian insolvency laws do not contain severe clawback provisions within the meaning of articles
20(2) and 20(3) of the EU Securitisation Regulation and the EBA Guidelines on STS Criteria. For a
further explanation, reference is made to the section of the Prospectus entitled ‘Selected aspect of
Halian law’.
For the purpose of compliance with articles 20(2) and 20(3) of the EU Securitsation Regulation,
under the Incorporated Terms Memorandum the Originator has confirmed that the Originator has
. > The STS notification shall provide a concise explanation on whether any of the severe clawback
Bl | R i e s i S D B (e RE ) (D R | A——— Concise Explanation {ALPHANUM-10000} Aticle 20(2) provisions referred to in Article 20 (2) (a) or (b) of Regulation (EU) 2017/2402 are found in the
of taly; therefore, the Originator is subject to ltalian insolvency laws that do not contain severe D o o ol o O a0y apoi
clawback provisions. Reference is made to the section of the Prospectus entitled 'Selected aspect uritisation, whether the provisions in Article 20 (3) of Regulation (EU) pply-
of Htalian law’.
Halian insolvency law does not contain severe clawback provisions as referred to in article 20 (2) of In conjunction with STSS21, where appropriate, the STS natification shall confirm whether there are Ao 19 of Cc
STSs22  the EU Securitisation Regulation so s therefore not applicable to this transaction. Reference is | Exemption for clawback provisions in national insolvency laws | Confirmation {ALPHANUM-1000} Article 20(3) o circumstances that could give fise to clawback provisions in accordance with Article 20 (1) and (2) | e
made to the section of the Prospectus entitied 'Selected as+B25pect of ltalian law". of Regulation (EU) 2017/2402 Delegated Regulation (EU) 2019
With respect o article 20(4) of the Securitisation Regulation, the Loan Receivables arise from
Loan Agreements that have been granted exclusively by MBFSI, as lender. Reference is made to ) Where the seller is not the original lender, the STS noification shall provide a statement confirming of Annex 19 of Cc
STSS23 | o ihe Prospectus enited Selecied aspoctof Halian law'. Therelore, e requitements | TTanster where the seller i ot the original lender Confirmation {ALPHANUM-1000} Article 20(4) bt the securitsation complica with Aricle 20(2) 1 20(3 of Regulation (EU) 203772402, e
of article 20(4) of the EU Securitisation Regulation are not applicable.
With respect to artcle 20(5) of the EU Securitsation Regulation, the transfer of the Loan Where the transfer of the underlying exposures is performed by means of an assignment and
Receivables has been rendered enforceable against any third party creditors of the Originator perfected at a later stage than at the closing of the securitisation, the STS notfication shall provide a
(inclucing any insolvency receiver ofthe same) through the publication of anotce of wansferinthef . o eced ata concise explanation on how and whether that perfection is effected at least through the required o Ao 19 of Commiseion
sTss24  |Official Gazette no. 143, Part Il of 2 December 2021 Reference is made to the section of the e Y 9 P Concise Explanation {ALPHANUM-10000} Article 20(5) minimum pre-determined event triggers as listed in Article 20(5) of Regulation (EU) 2017/2402. o e e
Prospectus entitled 'Summary of the Transaction Documents - Loan Receivables Purchase later stage d Regulation (EU) 2019,
Agreement. Therefore, the requirements of article 20(5) of the EU Securitisation Regulation are Where alternative mechanisms of transfer are used, the STS nofification shall confirm that an
not applicable. insolvency of the originator would not prejudice or prevent the SSPE from enforcing its rights.
With respect to artcle 20(6) of the EU Securitisation Regulation, under the Incorporated Terms
Memorandum the Originator has represented and warranted that, to the best of its knowledge, as
Sihelpuichiass Dt theFoaniRece vahisstarsinolsp cuy bered ogotb enwvss irla conditionhat The STS notification shall provide a concise explanation on whether there are representations and
can be foreseen to adversely affect the of the rue sale or or ransfer with ranties provided by the seller that the underlying exposures included in the securitisation are not 8 of Annex 19 of Commission
sTSS25  the same legal effect. In addition, under the Terms the Originator has d warranties Concise Explanation {ALPHANUM-10000} Article 20(6) warranties provided by underlying exposures included i uritisat " o ot tommesso
encumbered or otherwise in a condition that can be foreseen to adversely affect the enforceability of | pelegated Regulation (EU) 2019
represented and warranted to the Issuer that, as of the Purchase Date, allthe Loan Receivables e et ,
comply with the Eligibility Criteria as of the Cut-Off Date. For further details, see the section of the u 9 wi 9
Prospectus entitled ‘'Summary of the Transaction Documents - Incorporated Terms
Memorandum’.
The Loan Receivables meet the Eligibilty Criteria set forth by the Loan Receivables Purchase
Agreement (for further details see the section of the Prospectus entitled ‘Description of the
Portfolio - Eligibilty Criteria’) and none of lhe Transacuon Documents provide for (i) a portiolio
G ik malees e ependent both on the The STS notification shall provide concise explanation that:
of the Loan  the portiolio of the
Securitisation, (hereby preventing any investor in the Notes from modelling the credit risk of the - 'h: "”“e"y‘gg "ix"asuﬁ "a"Sfe"e: "‘0'“6 “" ass'g"eu"y‘ r‘\hg Se”e'al“" ‘":" SSPE meer:' '
lio strategy of the Servicer, or (ii) a Eligibility criteria which do not allow for active portfolio predetermined, clear and documented eligibility criteria which do not allow for active portfolio Section 2 of Annex 19 of Commission
sTSS26 Concise Explanation {ALPHANUM-10000} Article 20(7) management of those exposures on a discretionary bass;

portfolio managemem which is perfurmed for speculative purposes aiming to achieve better
performance, increased yield, overall financial returns or other purely financial or economic benefit
In particular, under the Incorporated Terms Memorandum the Originator has undertaken not to
repurchase any of the Loan Receivables, other than as provided for by Clauses 16.1 (Put Option)
and 16.2 (Call Option ) of the Loan Receivables Purchase Agreement (for further details, see the
sections of the Prospectus entitled ‘Summary of the Transaction Documents - Incorporated Terms
Memorandum’).

management of the underlying exposures on a discretionary basis

- the selection and transfer of the underlying exposures in the securitisation is based on clear
processes which facilitate the identification of which exposures are selected for or transferred into the
securitisation and that they do not allow for their active portfolio management on a discretionary
basis.
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Delegated Regulation




Pursuant to the Terms the Originator has and warranted
that as at the Purchase Date, the Loan Receivables (i) have been originated in the ordinary course
of the Originator's pursuant to underwriting standards, being the Credit and Collection Policy, that
are no less stringent than those that the Originator applied at the time of origination to similar
exposures that are not securitised, (i) are serviced according to similar servicing procedures,
being the Credit and Collection Policy, with respect to monitoring, collection and administration of
cash receivables from underlying exposures on the asset side of the Issuer, (i) comply with article
1 (Homogeneity of the underlying exposures in non-ABCP and ABCP STS securitisation) of the
draft Regulatory Technical Slandalds relating to homogeneity and (i) wllh particular TETED

The STS notification shall provide a detailed explanation as to the homogeneity of the pool of
underlying exposures backing the securitisation. For that purpose the originator and sponsor shall

refer to the EBA RTS on homogeneity (Commission Delegated Regulation (EU) 2019/1851), and
STSS27 | paragraph () of such arcle 1, a D ofasses petaled Exlanaion (ALPRANOVY pricte 20 shall explain in detail how eathgnf mgcunm:u“ns‘s ;mﬁeé inthe An‘:cle‘l l]fme ommissiol
available for auto loans under amcle 3(5)(b) (Jurisdiction) of such dra« Regulatory Technlcal Pl P Commission
Standards as all the Obligors have residence in Italy. For further details, see the sections of the Delegated Regulation (EU)
Prospectus entitled ‘Summary of the Transaction Documents - Incorporated Terms
Memorandum". In addition, the Loan Receivables comprised in the Portflio are homogeneous as
the e ol et i commor () ey s been it prsnt sinda
underwriting standards; (i) they are serviced according to similar servicing procedures; (i) they
T e e e Pl e L ey i ey el LT
Halian law.
For the purpose of compliance with artile 20(9) of the EU Securitisation Regulation, as at the Cut- 2 of A 19 of e
sTss28 | Off Date, the Portfolio does not comprise any securitisation positions. For further details, see the | Underlying Exposure Obligations: no re securitisation Confirmation {ALPHANUM-1000} Aticle 20(9) The STS "°“(f‘:‘:z:‘::::“';°d””'“ that the ””“f‘l{;g’zx:;s”'es do notinclude any securitisation Lenzalames 8o
section of the Prospectus entitled ‘Description of the Portfolio - Eligibility Criteria" Delegated Regulation
Under the Incorporated Terms Memorandum the Originator has represented and warranted that,
as at the Purchase Date, () all the Loan Receivables have been originated in the ordinary course The STS notification shall provide a detailed explanation:
of the Originator business pursuant to underwriting standards, being the Credit and Collection - as to whether the underlying exposures were originated in the lender's ordinary course of business
Policy, that are noless stringent than those that the Originator applied at the time of origination to and whether the applied underwriting standards were o less stringent that those applied at the same
similar exposures that are not securitised and (i it has assessed the Obligors creditworthiness in time of origination to exposures that were not securitised.
accordance with the requirements set out in article 124-bis of the Consolidated Banking Act - as to whether the underwriting standards and any material changes from prior underwriing
in ltal the provisions of Article 8 of Directive 2008/48/EC (for further details, see the standards have been or will be fully disclosed to potential investors without undue delay. of Commis
STSS29 | sections of this Prospectus entitied 'Summary of the Transaction Documents - Incorporated Soundness of the undenwriting standard Detailed Explanation {ALPHANUM) Article 20(10) - on how securitisations where the underlying exposures are residential loans, the pool of underlying £U) 2019/980
Terms Memorandum). In addition, under the Incorporated Terms Memorandum the Originator exposuires meet the requirement of the second paragraph of Article 20(10) of Regulation (EU)
has undertaken to fully disclose to potential investors without undue delay the undenwriting 2017/2402.
standards pursuant to which the Loan Receivables have been originated, being the Credit and -as to whether an assessment of the borrower's creditworthiness meets the requirements set outin
Collection Policy, and any material changes from prior underwriting standards (for further details, Article 8 of Directive 2008/48/EC or paragraphs 1 1o 4, point (a) of paragraph 5, and paragraph 6 of
e sections of this Prospectus entitled ‘Summary of the Transaction Document Article 18 of Directive 2014/17/EU or, where applicable, equivalent requirements in third countries.
Incorporated Terms Memorandum’).
MBFSI () has a more than 5 (five) year-expertse in originaling exposuires of a similar nature to the
Loan Receivables and (i) is a financial intermediary authorised and regulated for capital and
prudential purposes by the Bank of laly pursuant to article 106 of the Consolidated Banking Act The STS notification shall provide a detailed explanation as to whether the originator or original 2.7 of Annex 19 of Commission
STSS30 | Complying with the prudential and capital requirements established by the Bank of taly with Originator/Lender Expertise Detailed Explanation {ALPHANUM) Article 20(10) lender have expertise i originating exposures of a similar nature to those secuits ated Regulation (EU) 2019
respect to such financial intermediaries (for further details, see the section of the Prospectus
entiled The Originator, the Servicer and the Subordinated Lender’).
The Pontlo s been selctedon the Cut-Off Dateand ranstert 1t s o he Prchesa
Date. In addition, under the the Originator has and
warranted that, as at the Purchase Date, none Of the Loan Receivables was as at the Cut-off Daxe
an exposure in default within the meaning of article 178, paragraph 1, of Regulation (EU) no.
575/2013 or an exposure to a creditimpaired debtor or guarantor, who, to the best of the
Originator's knowledge: (@) has been declared insolvent or had a court grant his creditors a final
non-appealable right of enforcement or material damages as a result of a missed payment within 3
(three) years prior to the date of origination or has undergone a debt-restructuring process with
regard to his non-performing exposures within 3 (three) years prior to the date of origination or has The STS notification shall provide a detailed manner as to whether:
e T s e ey it s e e e R -the transferred underlying expostires do not include, at the time of selection, defaulted exposuires (or
years prior (o the Purchase Date, except f: () a restructured underlying exposure has not exposures) as defined in Article 20(11) of the Regulation (EU) 2017 2402 as applicable.
STSS31  |presented n ince the date of the ich must have taken place atleast [ Transferred underlying exposures without exposures i default | Detailed Explanation {ALPHANUM} Article 20(11) the d atthe time of as specified in
one year prior to the Purchase Date; and (i) the information provided by the Originator and the Article 20(11) (@) to (c) of Regulation EU 2017/2402.
Issuer in accordance with points (a) and (€)() of the first subparagraph of article 7(L) of the EU - the requirements referred to in Artcle 20 (11) (b) of Regulation (EU) 2017/2402 are met ;
Securitisation Regulation explicitly sets out the proportion of restructured underlying exposures, - the requirements referred to in Article 20 (11) (c) of ation (EU) 201
the time and details of the restructuring as well as their performance since the date of the
restructuring; (i) was, at the time of origination, where applicable, on a public credit registry of
persons with adverse credit history; or (b) has a credit assessment or a credit score indicating that
the risk of contractually agreed payments not being made is significantly higher than the ones of
comparable exposures held by the Originator which are not securitised in each case pursuant to
article 20(11) of the EU Securitisation Regulation and the EBA Guidelines on STS Criteria (for
further details, see the sections of this Prospectus entitled ‘Summary of the Transaction
Documents - Incorporated Terms Memorandum ).
The debtors of the underlying exposures have made at least one payment at the time of transfer of The STS notification shall confirm whether, at the time of transfer of the exposures, the debtors have | .- 5 5 414 3 4.6 of An
the exposuires. The exemption set forth in section 20(12) of the EU Securitisation Regulation s not ) made at least one payment.
STSS32 | e e ansaciion s nota revaiving ransaction. For futher detils see the section of the| A 12351 one payment at the ime of ransfer Confirmation {ALPHANUM-1000} Article 20(12)
Prospectus entitled ‘Description of the Portfolio - Eligibiit Criteria’. The STS notification shall also confirm whether of not the exemption under Artcle 20(12) applies.
The Loan Agreements are auto loans whose repayment is not dependent on the sale of the
srssss|relevant Flnance Vehicle. Therefore the requirement provided for by article 20(13) of the EU Repayment of the holders shall not have been structured to Detaied Explanation LPHANUM) e 2003) L"ZS;?""‘;‘“I;?S‘”D;";'S‘ fm‘jz 2 Si:fs‘:iﬁx"(‘;ﬁf;‘""g :L:Zi;?;f:;:;z‘:’ﬁi’:a u‘:;‘:ﬁ ertin Anex 19 of Commission
ulation is not applicable to the Securitisation. Please refer to paragraph (1) of the |depend predominantly on the sale of assets. P e L 9 Ying n (EU) 2019/980
section of the Prospecms entitled 'Compliace with STS Requirements" P g
The STS notification shall provide a concise explanation as to how the originator, sponsor or original
lender of a non-ABCP securitisation comply with the risk retention requirement as provided for in
Article 6 of Regulation (EU) 2017/2402.
. - » X X These explanations shall in particular indicate which entity retains the material net economic interest
Under the Senior Notes Subscription Agreement, the Originator has undertaken to retain a materiall and which option s used for retaining the risk includin
et economic interest of at least 5 (five) per cent. in the Securitisation, in accordance with option (1) vertical slce in accordance with Article 6(3)(@) of Regulation (EU) 2017/2402; tem 3.1 of Annex 9 and Item 3.4.3 of
sTss34 | (c) of article 6(3) of the EU Securitisation Regulation and the applicable Regulatory Technical Compliance with risk retention requirements Concise Explanation {LIST} Article 21(1) (2) seller's share in accordance with Article 6(3)(b) of Regulation (EU) 2017/2402; Annex 19 of Commission Delegated
Standards. For further details, see the section of the Prospecius entitied ‘Risk Retention (3) randomly-selected exposures kept on balance sheet, in accordance with Article 6(3)(c) (3) of Regulation (EU) 2019/980
Requirements". Regulation (EU) 2017/2402;
(@) first loss tranche in accordanc with Article 6(3)(d) of Regulation (EU) 2017/2402;
(5) firstloss exposure in each asset in accordance with Article 6(3)(e) of Regulation (EU) 2017/2402;
(6) no compliance with risk retention requirements set out in Artcle 6 (3) of Regulation (EU)
2017/2402 ;
(7) other options are used
The interest rate risks are appropriately mitigated, as the Swap Agreement is entered info to
reduce the potential interest rate mismatch between the interest payable by the Obligors on the
Loan Agreements from which the Loan Receivables derive from, which are based on generally
used market interest rates (for further details, see the section of the Prospecius entilled ‘Credit and aas . ,
g y . . The STS notification shall provide a concise explanation as to whether the interest rates and currency | /tem 3.4.2 and Item 3.8 of Annex 19 of
stssas e e el Rl LRSS C | i ation of Interest rates (IR) and currency risks (FX) Risks Concise Explanation {ALPHANUM-10000} Article 21(2) risks are appropriately mitigated and that measures are taken to mitigate such risks and confirm that gated Regulation (EU)
EURIBOR plus a specified margin (for further details, see Condition 7.4 (Rate of Inerest of the e e andl e
Class A Notes)). No currency risk applies to the transaction being both the Loan Receivables and . fnvestors.
the Notes denominated in Euro. Other than the Swap Agreement, no derivative coniracis are
entered into by the Issuer and no derivative contracts are included in the pool of underlying
exposures.
Pursuant to Condition 5 (Covenants ), the Issuer has covenanted not to enter into any derivatives tem 3.4.2 and Item 3.8 of Annex 19 of
other than the Swap Agreement. In accordance with the Eligibilty Criteria the Portfolio does not ] The STS notification shall explain in a concise manner that the SSPE has not entered into derivative . o
STSS36 include derivatives. For further details, see the section of the Prospectus entitied ‘Description of | "vVaives Purchased/Sold by SSPE Concise Explanation {ALPHANUM-10000} Contracts except in the circumstances referred to in Articles 21(2) of Regulation (EU) 2017/2402. nmission Delegated Regulation (EU)
the Portfolio - Eligibily Criteria. L
The Interest rate risk is mitigated via a swap agreement with the Swap Counterparty drafted in the e 3.4.2 and Item 3.8 of Annex 19 of
form of an 1992 ISDA Master Agreement, together with the relevant Schedlule, Credit Support The STS naifcalon shll provide  concise explanatonon whethe any heding insurerts sed o, .
STSS37 | Annex and confirmations thereto. For further details, see the sections of the Prospectus entitled | ©"V2ives using common standards Concise Explanation {ALPHANUM-10000} and ording ly accepted standar Cormiission Delegated Regulation (EU)
‘Summary of the Transaction Documents - Swap Agreement'. 2019/980
The rate of interest applicable in respect of the Senior Notes is calculated on the basis of the T
EURIBOR (for further details, see Condition 7.4 (Rate of Interest of the Class A Notes)) and the | Referenced interest payments based on generally used interest The STS notification shall explain in a concise mannerwhether and how any referenced interest .
B = e e e e G e S e b b Concise Explanation {ALPHANUM-10000} Article 21(3) payments under the assels and liabilii d by reference to generally used |of Commission Delegated Regulation
t Ag lginaling LS market interest rates or generally used sectoral rates. reﬂeuwe of the cost of funds, £U) 2
generally used market interest rates and do not reference complex formulae or derivatives.
Following the service of an Enforcement Notice, () no amount of cash shall be tapped in the
Issuer's Accounts, (i) the Senior Notes will continue to rank in pririty to the Junior Notes, as
before the delivery of an Enforcement Notice; and (iii) no provisions of the Transaction Documents | No trapping of cash following enforcement or an acceleration The STS notification shall explain concisely and in general terms that each of the requirements of  [Item 3.4.5 of Annex 19 of Commission
STSS39 | require the automatic liquidation of the Portfolio at a market value (for further details, see Condition | notice Concise Explanation {ALPHANUM-10000} Article 21(4) Article 21(4) of Regulation (EU) 2017/2402 are met Delegated Regulation (EU) 2019/980
6.2 (Priority of Payments - Post-Enforcement Priority of Payments) and Condition 14 (Actions.
following the service of an Notice).
Following the service of an Enforcement Notice, no amount of cash shall be trapped in the Issier ‘ b o e el o .
STSS40 | Accounts (for further details, see Condition 6.2 (Priority of Payments - Post-Enforcement Priority | ()No amount of cash shall be trapped Confirmation {ALPHANUM-1000} Article 21(4) (a) ;"‘;’ii :r“"“gf:‘r"fczzzr;?;‘:m;::‘ no cash would be trapped following the delivery of an tem 3 . 1 ; Annex 19 of Commission
of Payments ) and Condition 14 (Actions following the service of an Enforcement Notice )). aedfeguation
Following the service of an Enforcement Notice, no amount of cash shall be trapped in the Issuer The STS notification shall confirm that principal receipts from the underlying exposures are passed 0|, .\ 5 1 5 o a1 of Commission
STSsa1 | Accounts (for further details, see Condition 6.2 (Priority of Payments - Post-Enforcement Priority | (o) principal receipts shall be passed to investors Confirmation {ALPHANUM-1000} Article 21(4) (b) the investors via sequential amortisaton of the securitsation positons, as determined by the seniorty| " * oo
of Payments)). of the securitisation position. Delegated Regulation (EU) 2
Following the service of an Enforcement Notice, the Senior Notes will continue to rank, as 1o
repayment of principal, in priority to the Junior Notes as before the delivery of an Enforcement 3 a1 The STS notification shall confirm that the repayment of the securitisation position is not to be tem 3.4.5 of Annex 19 of Commission
STS842 | \otice (for further details, see Condition 6.2 (Priority of Payments - Post-Enforcement Priority of | ©) "ePayment shall not be reversed with regard to their seniority | Confirmation {ALPHANUM-1000} Article 21(4) (c) reversed with regard to their seniority. ated Regulation
Pavments ).
Following the service of an Enforcement Notice, no provisions of the Transaction Documents
§TSS43 | require the automatic liquidation of the Portfolio at a market value (for further details, see Condition (d) no provisions shall require automatic liquidation of the Confirmation {ALPHANUM-1000} Article 21(4) (d) The STS notification shall confirm that not any provisions require automatic liquidation of the

14 (Actions following the service of an Enforcement Notice)).

underlying exposures at market value

underlying exposures at market value.




Both prior and following the service of an Enforcement Notice, the Senior Notes will rank in priority
t0the Junior Notes (forfuther detal, see Condion 6.1 (Prority o Payments - Pe-Enforcement

The STS notification shall confirm that transaction featuring non-sequential priority of payments.
include triggers relating to the performance of the underlying exposures resulting in the priority of

3.4.5 of Ann of Commission

sTssaa |Priority of Payments) and Condition 6.2 (Priority of Payments - P Priority of featuring quential priority of payments Confirmation {ALPHANUM-1000} Aricle 21(5) payment reverting to sequential payments in order of seniority. .
Payments ). Therefore, the requirements of article 21(5) of the Securitisation Regulation are not The STS notification shall also confirm that such triggers include at least the deterioration in the gated Regulation
applicable. credit quality of the underlying exposures below a predetermined threshold.
No exposures wil be soid (0 the Issuer after the Issue Date (for further defalls, se the section of
this Prospectus entitied 'Summary of the Transaction Documents - Loan Receivables Purchase | Revolving securitisation with early amortisation events for 3 The STS notification shall explain in a concise manner, where applicable, how the provisions or
STS$45 | Agreement’). Therefore, the requirements of article 21(6) of the EU Securitisation Regulation are ~|termination of revolving period based on prescribed triggers Concise Explanation {ALPHANUM-10000} Article 21(6) triggers in Art 21(6)(a) are included in the transaction documentation.
not apolicable.
No exposures will be Soid (0 the Issuer after the Issue Date (for further detal, see the section of
this Prospectus entitled ‘Summary of the Transaction Documents - Loan Receivables Purchase 3 The STS notification shall explain in a concise way where applicable, the provisions or triggers in Art
STSS46 | \greement’). Therefore, the requirements of article 21(6)(a) of the EU Securitisation Regulation | &) déterioration in the credit quality of the underlying exposures | Concise Explanation {ALPHANUM-10000} Article 21(6)(a) 21(6)(a) are included in the transaction documentation.
are not applicable.
No exposures will be soid (0 the Issuer after the Issue Date (for further defalls, se the section of 2.4 of Anmex 19 of
this Prospectus entitied 'Summary of the Transaction Documents - Loan Receivables Purchase | (b) occurrence of an insolvency-related event of the originator or 3 The STS notification shall explain in a concise way, where applicable, how the provisions or triggers ! .
STSS47 | Agreement’). Therefore, the requirements of article 21(6)(b) of the EU Securitisation Regulation | servicer Concise Explanation {ALPHANUM-10000} Article 21(6)(b) in Art 21(6)(b) are included in the transaction documentation Delegated Regulation (EU)
are not applicable.
No exposures will be soid (0 the Issuer after the Issue Date (for further defalls, se the section of o
» The STS notification shall explain in a concise way, where applicable, how the provisions or triggers nd 2.4 of Annex 19 of
stssag (NS Prospectus entitled ‘Summary of the Transaction Documents - Loan Receivables Purchase | (c) value of the underlying exposures held by the SSPE falls below| 1 ice Eypianation {ALPHANUM-10000} Article 21(6)(c) in Art 21(6)(c) are included in the transaction documentation, using cross-references to the relevant on Delegated Regulation (EU)
Agreement). Therefore, the requirements of artcle 21(6)(c) of the EU Regulation [ap threshold
sections of the underlying documentation where the information can be found
are not applicable.
No exposures willbe s0ld (0 he ssuer aftr he lssue Date (forfurther detas,see the secton of [ = =" 202 " n of
this Prospectus entitied ‘Summary of the Transaction Docu oan Receivables Purchase b 3 The STS notification shall explain in a concise way and where applicable, the provisions or triggers in
STSSA9. | pgreement). Theretor, the requirements of arile 21(6))of he EU Securisaion Reguiaion |24 pri’tlioe;s).-rmmed credit quality (rigger for termination of the | Concise Explanation {ALPHANUM-10000} Article 21(6)(d) 2106y of Boulation (£0) 201712405 e melatod in e omtoaton Goumentaton. stion (EU
are not apolicable. ol
The Originatorconfims compliance wih aicle 21(7)@) of the EU Securiisaion Regulaton. The
contractual obligations, duties and of the Servicer, the of the
Noteholders and the other service providers are set out in the relevant Transaction Documents.
. the Cash Allocation, and Payment Agreement contains provisions ) o Ao 15 of Commiseie
STSS50  |aimed at ensuring the replacement of the Account Bank in case of its default, insolvency or other (aj'sr:'ez"“a‘m” regarding contractual obligations of the servicer and | i aion {ALPHANUM-1000} Article 21(7)(a) :"if;i;fé“\m;” :;:‘;;{‘gﬂ:;z‘,‘gg 'LT::::‘;‘;E‘:;%“S;’!;‘;“” specifies all of the - {“_ nnex 9 of Commiss o
specified events. Finally, the Swap Agreement contains provisions aimed at ensuring the e 9 ated Regulation (EU) 2019/98
replacement of the Swap Counterparty in case of its default insolvency or other specified events
(for further details, see the sections of the Prospectus entitled 'Summary of the Transaction
Documents’).
The Originator confirms that the Servicing Agreement contains provisions aimed at ensuring a
default by or an insolvency of the Servicer does not resultin a termination of the servicing, The STS notification shall confirm that the securitisation documentation expressly include 3.2 of Annex 19 of Commission
STSS51 |including the replacement of the defaulted or insolvent Servicer (for further details, see the section | ®)Sevicing Continity Provisions Confirmation {ALPHANUM-1000} Article 21(7)(b) requirements under Article 21(7) (b) of Regulation (EU) 2017/2402. sated Regulation (EU) 2019/980
of the Prospectus entitled ‘Summary of the Transaction Documents - Servicing Agreement’)
The Originator confirms compliance with artcle 21(7)(c) of the EU Securtsation Regulation. The
Swap Agreement contain ed at ensurin 3 The STS notification shall confirm that the transaction documentation specifies all of the information 3.8 of Annex 19 of Commission
STSS52 | 1pon the occurence of certain events (for further details, see the section of the Prospectus entitled | ©YPerivative Counterparty Continuity Provisions Confirmation {ALPHANUM-1000} Article 21(7)(c) under Article 21(7) (c) of Regulation (EU) 2017/2402. ated Regulation (EU) 2019/980
‘Summar of the Documents - Swan Aareement’.
The Originator confirms compliance with article 21(7)(d) of the EU Securitisation Regulation. The
Cash Allocation, Management and Payments Agreement contains provisions aimed at ensuring 4 of Annex 19 of Commiscion
STSS53  |the replacement of any Account Bank in case of its default, insolvency or other specified events | (¢)Account Bank Continuity Provisions Confirmation {ALPHANUM-1000} Aticle 21(7)(c) I:: :;f“'c“‘:‘gﬁ?g"@fgfg:°slﬁa":: ﬂ?&;‘z:f;‘fgg;’" documentation specifies al of the information in " " . ﬂ“‘ o . o R‘r
(for further details, see the section of the Prospectus entitied 'Summary of the Transaction 9 g gated Regulation (EU) 20 0
Documents - c: and Payment Agreerent)
The Servicer has the required experiise in servicing auto loans which are of a similar nature as the
Loan Agreements within the meaning of article 21(8) of the Securitisation Regulation, as (1) itis a
financialintermediary authorised and regulated for capital and prudential purposes by the Bank of
ttaly and enrolled in the register of the financial intermediaries (albo degli intermediari finanziari)
held by the Bank of taly pursuant o aticle 106 of the Consolidated Banking Actand complies with oo adequate The STS notification shall explain in detail how the requirements of Article 21(8) are met. As part of 26 of Ao 19 of Commiseion
STSS54  |the prudential and capital requirements established by the Bank of Italy with respect to such e P P q Detailed Explanation {ALPHANUM} Article 21(8) the explanation, references shall be made to any policies and procedures intended to ensure sabe ot Lommissio
- - . . L + | procedures and risk management controls in place ated Regulation (EU) 2019/980
financial intermediaries, (i) ithas a minimum of 5 years' experience in servicing auto loans and (i) compliance with these requirements.
it has well documented and adequate policies, procedures and risk management controls relating
o the servicing of auto-loan receivables (for further details, see the sections of this Prospectus
entitled "The Originator, the Servicer and the Subordinated Lender” and "Credit and Collection
Policies")
Pursuant to the Terms the Servicer has (i) and warranted
that it has well-documented and adequate policies, procedures and risk-management controls
relating to the servicing of the Loan Receivables and similar exposures setting out, inter alia,
definitions, remedies and actions relating to delinquency and defauit of debtors, debt restructuring, The STS notification shall confirm that the underlying documentation sets out in clear and consistent .
f Annex 19 of Commissio
sTssss | debtforgiveness, forbearance, payment holidays, losses, charge offs, recoveries and other asset C,‘::";;“”u::‘gs‘s‘e”‘ definitions relating to the treatment of Confirmation {ALPHANUM-1000} Article 21(9) terms, definitions, remedies and actions relating to the debt situations set out in Article 21(9) of . " e
performance remedies and (ii) it has undertaken to manage the Loan Receivables in accordance | Regulation (EU) 2017/2402 ated Regulation (EU) 2019/980
el procadties (e et oo secton of e Erispects sniled
‘Summary of the Documents - Ter ). In addition,
reference is also made to the section of the Prospectus kT e )
Condition 6 (Priority of Payments) clearly speciies the Pre-Enforcement Priority of Payments and
the Post-Enforcement Priority of Payments. The description of the Enforcement Events as well as
the modalites related to the delivery of an Enforcement Notice,are set out in Condition 13
(Enforcement Events). In addition, any change in the Priorities of Payments which will have a ) The STS notification shall confirm that the securitisation documentation sets out the priorities of 7 of Annex 19 of Commission
STSS56 | material adverse effect on the repayment of the Notes shall be reported to investors without undue | 7"" 1S Of payment and triggers events Confirmation {ALPHANUM-1000} Article 21(9) payment and trigger events pursuant to Articles 21(9) of Regulation (EU) 2017/2402. ated Regulation (EU) 2019/980
delay in accordance with article 21(9) of the Securitisation Regulation (see the section of the
Prospectus entitled Terms and Conditions of the Notes - Rules of the Organisation of the
MBFSI confirms compliance with article 21(10) of the Securitisation Regulation - the Rules of the
Organisation of the Noteholders contains clear provisions for convening meetings of Noteholders ms 3.4.7 and 3.4.8 of Annex
STSS57  |that facilitate the timely resolution of conflicts between Noteholders of different Classes of Notes, | |™e!Y fésolution of conflicts between classes of investors & Confirmation {ALPHANUM-1000} Aticle 21(10) The STS noltification shall confirm whether the provisions under Article 21(10) of Regulation (EU) mission Oelegated
responsibilities of trustee 2017/2402 relating to the timely resolutions of conflicts are met.
clearly defined voting rights of the nd clearly idenified 30
in this respect.
5 Year historical data is provided (please see section of the Prospectus entitled ‘Portfolio 3 of Amor 1 of Commiseio
sTsS58 | Characteristics and Historical Data‘). The information also includes 5 year historical default and | Historical Default and Loss Performance Data Confirmation {ALPHANUM-1000} Articles 22 (1) The STS noltification shall confirm that the data required to be made available under Article 22(1) of 2.2 otAnnex Ly ofcommissl
Regulation (EU) 2017/2402 is available and shal state clearly where the information is available. Jation (EU) 2019/983
data for the portfolio.
‘An extemal verification has been made in respect of the Portilio prior (0 the Issue Date by an
appropriate and independent party and no significant adverse findings have been found. For Sample of the underlying exposures subject to external 3 The STS notification shall confirm that a sample of the underlying exposures was subject to external
STSS59 | further details, see the secuons entited "Description of the Portolio” and "Summary of the verifications Confirmation {ALPHANUM-1000} Article 22 (2) verification prior to the issuance of the securities by an appropriate and independent party. NIA
Documents - Loar Purchase Aareement”.
In order to comply with the ransparency requirements provided for by Article 22 of the
Securitisation Regulation, the Originator () has made available — via Bloomberg and Intex (being,
as at the date of this Prospectus, www.bloomberg.com and wwwintex.com respectively) — to any
potential investor in the Notes an accurate model representing precisely the contractual
relationship between the Loan Receivables and the payments flowing between the Originator, the
Noteholders, the Issuer and any other party to the Securitisation which contained an amount of The STS notification shall confirm that a liability cash flow model is available to potenial investors
STSS60  |information sufficient to allow such potential investor to price the Notes (the 'Liability Cash Flow | Availability of a liability cash flow model to potential investors | Confirmation {ALPHANUM-1000} Aricle 22 (3) prior to pricing and state clearly where this information is available. After pricing, the STS nolfication [ N/A
Model) and (i) has undertaken under the Incorporated Terms Memorandum to make available the shall confirm that such information is available to potential investors upon request.
Liability Cash Flow Model on an ongoing basis to the Noteholders - via Bloomberg and Intex
(being, as at the date of this Prospectus, www.bloomberg.com and www.intex.com respectively) -
and, upon request, to potential investors in the Notes (please make reference to the section of the
Prospectus entitled Transparency Requirements - Compliance with Article 22 of the
Securitisation Regulation’).
I order to comply withthe transparency equirementsprovided fr by Avice 22 of he Publicaion on environmental perormance of underying enironmantal erormance of e s Tanced by esdenial loant, o i loans o ates s
RISl =i (R it @i i ks sl ani il i szl s exposures consisting of residential loans or car loans or leases* | OS¢ Explanation {ALPHANUM-10000} Article 22 (4) wailable pursuant to Article 7 (1)(a) of Regulation (EU) 2017/2402 and state where the information is |/
environmental performance of the Financed Vehicles in the Monthly Report. avallable
The STS notieation shall confirm that:
sTss62 | The Originator will be responsible for compliance with Article 7 of the EU Securitisation Regulation.| Originator and sponsor responsible for compliance with Article 7 | Confirmation {ALPHANUM-1000} Article 22 (5) -the originator and the sponsor are complying with Article 7 of Regulation (EU) 2017/2402; NIA

- the information required by Article 7(1) (a) has been made available to potential investors before
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