Quarzo S.r.l.
(incorporated with limited liability under the laws of the Republic of Jtaly
(1 600,000,00Ceries A Asset BackedFloatingRate Notes du®ctober 2036
Issue Price100.30%
0 183,000,00Ceries A2 Asset Backed Floating Rate Notes@ci®ber2036
Issue Pricel00%
0117,000,00Ceries B Asset Bcked Variabld&Rate Notes du®ctober 2036
Isse Price:103.9%%6

This Prospectus contains infor mat ilssuerd one2b Havedmbeg t o
2019 ( t Hssue Dat® pf the( 600,000,0006eries Al Asset Backed Floating Rate Notes @awber 2036

( t HSeriesfiAl Noted ,)u 183,000,0005eries & Asset Backed-loatingRate Notes du®ctober 208 (the

fiSeries 2 Noteand, toget her wit h SeribseA NStesoir e SdnriNGtéEo)and s ,  t
t h €l17/000,000¢eries B AsseBackedVariable Rate Notes du®ctober 203qthe fiSeries B Note8 o r t h
fduniorNotesd) and, together wiNotded)t.he Senior Notes, the
The Issuer is a limited liability company incorporatedier the laws of the Republic of Italy under article 3 of
ltalian law No. 130 of 30 April 19990(sposizioni sulla cartolarizzazione dei crejlitas amendecnd
supplemented r om t i me Securitisatiombawd )t ,heha&divi ng it s lleriadel Gotser e d
No. 2, 20122, Milan, Italy, Fiscal Code and registration with the Companies Register in Milan No.
03312560968registeredunderNo. 32609.0 on the register of special purpose vehi@lEn¢o delle societa
veicolo di cartolarizzazion& SPV) held bythe Bankof Italy pursuant tga) article 3, paragraph 3, of the
Securitisation Law, and (b) the order of the Bank of Italpyvedimentpdated 7 June 201(Disposizioni in
materia di obblighi informativi e statistici delle societa veicolongoite in operazioni di cartolarizzazione

The Issuer has been established as a #puipose vehicle for the purposes of issuing asset backed securities
and, accordingly, it has carried out the Quarzo 2002 Securitistt®i®uarzo 2008 Securitisatidhe Quarzo

2009 Securitisationthe Quarzo 2013 Securitisatiothe Quarzo 2015 Securitisatiothe Quarzo 2016
Securitisation the Quarzo 2017 Securitisatjothe Quarzo 2018 Securitisati@md it may carry out other
securitisation transactions in accanda with the Securitisation Law, in addition to the one contemplated in this
Prospectus, subject to certain conditions. This Prospectus is fesubd purpse ¢ article 6.3 of Regulation

(EU) 2017/1129 of the European Parliament and the Council ofiri& 2017 as amendetfom time to time

( t hPeospéctusRegulationd ,)as well aspursuant to article 2, paragraph 3 of the Securitisation Law and
constitutes(i) a prospectus for the Notes in accordance with the ProspBegslation as well as (ii)a
prospetto informativofor the Notes in accordance with the Securitisation Law. The Notes will be limited
recourse obligations solely of the Issuer. In particular, the Notes will not be obligations or responsibilities of, or
guaranteed by, the Originator, tRepresentative of the Noteholdeitse Paying Agentthelrish Listing Agent,

the Corporate Services Provider, the Calculation Agent, the SerthieeBackUp Servicer Facilitatorthe

Cash Manageithe Cusodian the Heding Counterpartyhe Arranger anthe Account Bank(each as defined

b e | o wverviewofithe Transactior The Principal Partied br t he | s s ue Fultllerm@Qe,ot ah
none of such persons accepts any liability whatsoever in respect of any failure by the Issuer to make payment of
any amount duanderthe Notes.

The net proceeds of the issue of the Notes will be applied by the Issuer to fund the purchase of a pool of
monetary claims and other connected rights arising under consumer loan agreements governed by ltalian law
( t hRecevables ) gr a Conpabks Banca S.p.A. t hGrigindtoro ) . The Receivabl e
transferred to the Issuer pursuant to the ternati@insfer agreemeiiated14 Octobe2019 between the Issuer

and the Originator. The principal source of funds albé#eldo the Issuer for the payment of interest and the
repayment of principal on the Notes will e collections received in respect of the Receivables.

Repayment of principal in respect of the Notes will be made to the holders of the Series A Ndi®sr{gseA
Noteholdersdo r  Bdmier Ndteholder®) and t he hol der s BedriesB Naehdklers i e s
or fuhier Ndieholderso, and together with tNoteholderedr)i ess aA t Natge H
Quarterly Payment Date fallg in July 2020.Interest on the Notes will be payable quarterly in arreaEuno

on the15" day ofJanuary, April, July and Octobér each year (provided that, if such day is not a (@dyer

than Saturday and Sunday), on which banks are generallyfopbusiness in Milan, London and Dublin and

on which TARGET2 (being the Trafsuropean Automated Reline Gross Settlement Express Transfer
payment system which utilises a single shared platform and which was launched on 19 November 2007) or any

e
N
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succesor thereto is opelrf aBudiness Dayp ) , the next succeediQugrterlBusi ne
Payment Date ) . The first Qu a ronh ganuary 20H{the ffFisstnQuartddlya Pagmerit a | | s
Date0)) The r at e Rbte df interes @ s ta pl¢p to lihe Bidies for each period from (and
including) a Quarterly Payment Date to (but excluding) the nextwolp Quarterly Payment Date (each, an
filnterest Periodd ) s hwdth réspebt ¢o th&eries A Notesand the Series A2 Notethe higher of (ithe
aggregate of Euribor antD basis points per annum and (ii) zeamdwith respect to th&eries B Notes200

bpsper annunmas determined in accordance with ConditiotnBefes) of the terms and conditions of the Notes

( t HMCenditibnso .)In additian to the réevant Rate of Interesthe Additional Return (as defined below) shall

be paid by the Issuer nespect to the Series B Not@$ie Euriboris provided by the European Money Markets

| nst iEMMItOd . ( fAs at t he dat e iocfuded inthesregiBter of agministtators and E M\
benchmarks established and maintained by the European Securities and Markets Aut®ivi"j"pursuant

to Article 36 of the benchmark regulation (Regulation (EU) 2016/1011) Beéechmark Regulatior').

The Series A Notesand the Series A2 Notemre expected, on issue, be raedi Aa 3 (bg M) @dy 6 s
Investors Servic&spafa, S.A( Mo o dd ¥ndfi A A ( byf DBRS(as defined below)The Series B Notes

will not be assigned a credit ratinghe credit rating included or referred to in this d&pectus have been
issued byM o o d gr ®BRS(as defined below)r Fitch Ratingd.imited or S&P, each of which is established

in the European Union and each of which is registered under Regulation (EC) No. 1060/2@0&wipean
Parliament and of the Council of 16 September 2009 on credit rating agasca@asended by Regulation (EU)

No 462/2013(the ACRA Regulationd), as evidenced in the latest update of the list puldidily ESMA, in
accordance withréicle 18(3) ofthe CRA Regulation o n t he E SiMdgederl, Bumteaniragudated
investors are restricted from using a rating for regulatory purposes if such rating is not issued by a credit rating
agency established in the European Union and registered uredlé€RA Regulation unless the rating is
provided by a credit rating agency operating in the European Union before 7 June 2010 which has submitted an
application for registration in accordance with the CRA Regulation and such registration is not r&fused.
credit rating is not a recommendation to buy, sell or hold serities and may be subject to revision,
suspension or withdrawal at any time byany one or all of the Rating Agencies.

The Notes have not been and will not be registered under the United StatggeSeAct of 1933, as amended

( t Becurifies Acb ) a mot subjecteo United States tax law requirements. The Notes are being offered
only outside UBe) Unntedmpltiadese (Wi t h Re g Régaldtionon S
SO ,)and may not be offered, sold or delivered within the United States or to, or for the account or benefit of,
U.S. persons except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the Securities Act. Fordascription of certain restrictions on resales or transfers, see
fiSubscription and Sabe.

This Prospectushas been approved by thgentral Bank of Irelandthe fiCentral Bankd) as competent
authority undethe Prospectufkegulation The Central Bank only approves this Prospectus as meeting the
standards of completeness, comprehensibility and consistency imposed by the Prospectus Regulation.
Such approval should not be considered as an endorsement of the Issoerof the quality of the Notes

that are the subject of this Prospectuslnvestors should make their own assessment as to the suitability of
investing in the Notes Application has been made to thish Stock Exchange plc trading as Euronext Dublin

( Buronext Dublino Yor the Series A Notesand SeriesA2 Notesto be admitted tothe official list of the
Euronext Dublin( t HO#iciafiList 0 andto trading on its regulated market. Such approval relady to the

Series A Notesand Series A2 Noteshich are to be admitted to trading on tiegulated maeet of Euronext

Dublin which is aregulated market for the purposesDifective 2014/65/EU of the European Parliament and

of theCouncil on markets in financiaistrumentsas amende(MiFID Il 0 .)

Payments under the Notes may be subject to a subv#itax, in accordance with Italian legislative decree No.

239 of 1 April 1996 t HDecreé 239 ,)as subsequently amended. Upon the occurrence of any withhotding
deductionfor or on account of tax, whether or not in the form of a subs&ttax, from ay payments under

the Notes, neither the Issuer nor any other person shall have any obligation to pay any additional amount to any
holder of Notes of any Series. The Issuer has no other assets other than those described in this Prospectus.
The Notes will e issued in dematerialised foremgesse 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 redemption and
cancell ation t her e o fMontebritolioVforrthe eccolnt of ahle relevant lont& Titoli( f
Account Hol der s .MonfE hTaoli A&cgopnt élsldersto meangi any authorised financial
intermediary institution entitled to hold accounts on behalf of their customers with Monte Titoli and shclude
only with respect to the Senior Notemny depository banks appointed by Clearstream Banldgogiété
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anonyme( @learstream, Luxembourgd and Euroclear Bank S.A./N.V. as operator of the Euroclear System

( Burocleard .)The Notes will be deposited by thesuer with Monte Titoli onthe Issue Dateitle to the Notes

will at all times be evidenced by boekitries in accordance with the provisionsdicles 83bis and following

of Italian legislative decreBo. 58 of24 February 1998as amended and supplented from time to timé&he
fiFinancial Lawd hand theresolution dated3 August 2018jointly issued by th&€€Commissione Nazionale per

le Societa e la Borsand the Bank of Italyas amended from time to tinfet hleint Resolutiond ) . N o
certificate or plisical document of title will be issued in respect of the Notes. Shall the Notes be issued in paper
form they would circulate as registered notésl{ nominativi.

Under the Subscription Agreements, Compass, in its capacity as Originator, has undbeglktewill: (i)

retain, on an ofoing basis, a material net economic interest of not less than 5 (five) per cent. in the
Securitisation, in accordance with option (d) of article 6, paragraph 3, of the Securitisation Regulation and the
applicable Regutary Technical Standards; (ii) not change the manner in which the net economic interest is
held, unless expressly permitted by article 6, paragraph 3, of the Securitisation Regulation and the applicable
Regulatory Technical Standards; (iii) procure that eilmange to the manner in which such retained interest is
held in accordance with paragraph (ii) above will be notified to the Calculation Agent to be disclosed in the
Investors Report; (iii) comply with the disclosure obligations imposed on originatdes article 7, paragraph

1, letter (e)(iii) of the Securitisation Regulation and the applicable Regulatory Technical Standards; and (iv)
procure that the material net economic interest held by it shall not be split amongst different types of retainers
andshall not be subject to any credik mitigation or hedging, in accordance with articlepéragraph 3pf

the Securitisation Regulation and the applicable Regulatory Technical Standards, subject always to any
requirement of law, provided that the Origiar is only required to do so to the extent that the retention and
disclosure requirements under the Securitisation Regulation and the applicable Regulatory Technical Standards
are applicable to the Securitisation.

Pl ease refer t o Cdamplancesvédtit $TiS dragsirensgnts a Rebutafbry Disclosure and
Retention Undertaking f or further i nformati on.

MiFID 1l PRODUCT GOVERNANCE/PROFESSIONAL INVESTORS AND ECPs ONLY TARGET

MARKET -Sol ely for the purposes of pracess, thentarget maakett u r e
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 o nMRAD, eac
16 ) nd (iiz all channels for distribution of the Notes to eligible counterparties and professional clients are
appropriate. Any person subsequently offering, sel

i nto consi der at itarget market assessmentf hmweten a distribusor subject to MIFID Il is
responsible for undertaking its own target market assessment in respect of the Notes (by either adopting or
refining the manufacturerso6 t ar gi&ddistnbatiorkchannels.s s e s s me
PROHIBITION OF SALES TO EEA RETAIL INVESTORS i The Notes are not intended to be offered,

sold or otherwise made available to and, with effect from such date, should not be offered, sold or otherwise
made available to any retdiilnvest or in the EuEEA@)eanFd&rconbemse pPue
investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of
MIFID 1I; or (ii) a customer within the meaning of Directive (UED16/97, where that customer would not
qualify as a professional client as defined in point (10) of Article 4(1) of MiFjdl(iii)) not a qualified

investor as defined iRRegulation(EU) 2017/1129 Consequently no key information document required by
Regulation (EU) No1 2 8 6 / 2 0 PRIIPs(Redulationd ) for of fering or sel i
making them available to retail investors in the EEA has been prepared and therefore offering or selling the
Notes or otherwise making them available ny &etail investor in the EEA may be unlawful under the PRIIPS
Regulation.

STS Securitisation

The Securitisation is intended to qualify as a S€8uritisation within the meaning of article 18 of Regulation

(EU) no. 2017/2402 of the European Parliament ahthe Council of 12 December 2017 laying down a
general framework for securitisation and creating a specific framework for simple, transparent and standardised
securitisation, and amending Directives 2009/65/EC, 2009/138/EC and 2011/61/EU and Redi&)jdvs
1060/ 2009 and ( EUsecurNisatiobRegulatb®) 2 Ctomeseuent | vy, t he
as at the date of this Prospectus, the requirements of articles 19 to 22 of the Securitisation Regulation and ha
been notified by the Origator to be included in the list published by ESMA referred to in article 27(5) of the
Securitisation Regulation. The Originator has used the service of Prime Collateralised SecuritieBUYPCS)
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SAS(PCS) , as a verificat i on8oéatgeeSacuritisatiort Regulatiorsie abnnectiod e r
with an assessment of the compliance of the Notes with the requirements of articles 19 to 22 of the
Securitisati o3rTS Reefgation@a) i @amd (thepiepare verifiithati or
the relevant provisions of article 243 and article 270 of the CRR and/or article 7 and article 13 of the LCR
Regul ation (together wi $TI® AdsdsamenB)T.S IVter i i ceaxtpieocrnt,e
Assessments prepared by PCS will be avhilabn the PCS websitéhttps://www.pcsmarket.org/sts
verificationrtransactions/) together  with a  detailed explanation of its  scope at
https://www.pcsmarket.org/disclaimdfor the avoidance of doubt, this PCS website and the contents thereof
do not form part of this Prospectido assurance can be provided that the Securitisation does orntimues

to qualify as an STSsecuritisation under the Securitisation Regulation at any point in time in the future

None of the Issuer, the Originator, the Reporting Entity, thanger the Representative of the Noteholders,

the Joint Lead Managers oryaather party to the Transaction Documents makes any representation or accepts
any liability for the Securitisation to qualify as an S3&uritisation under the Securitisation Regulation at any
point in time in the future.

Capitalised termand expressi®wusedin this Prospectus shdiave the meanings given to thé@mthe section
fiGlossary .

Investing in the notes involves certain risksFor a discussion ofsuchrisks and other factors that should

be considered in connection with an investment in the Ne$, see the section entitled Ri s k Facto

includedin this Prospectus. Prospective Noteholder should be aware of the aspects of the issuance of the
Notes that are described in that section.

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

JOINT LEAD MANAGERS
Mediobancai Banca di Credito Finanziario S.p.A.
Crédit Agricole Corporate & Investment Bank
UniCredit Bank A.G.

Banca Akros S.p.A. Gruppo Banco BPM

The date of this Prospectus2is Novembey 2019


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

NOTICE TO INVESTORS
Responsibility for information

None of the Issuer, the Representative of the Noteholidterg\rranger, the Account Bagskhe Custodianthe
Calculaton Agent,the Paying Agentthe Cash Managethe Listing Agent,the Hedging Counterpartyhe
Back-Up Servicer Facilittor, the Servicerthe Corporate Services Providéne Joint Lead Managers 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 adiowerify the details of the Receivables sold by
the Originator to the Issuer, nor hatle Issuer, the Representative of the Noteholders, the Arranger, the
Account Bank, the Custodianthe Calculation Agent, theaying Agentthe Cash Mnager, thé.isting Agent,

the BackUp Servicer Facilitatorthe Servicerthe Hedging Counterpartihe Corporate Services Provigdéne

Joint Lead Managersyr any other party to any of the Transaction Documents, other than the Originator,
undertaken, nor will they undeke, any investigations, searches or other actions to establish the
creditworthiness of any Debtor respect of the Receivables.

The Issuer accepts responsibility for the information contained in this Prospectus. To the best of the knowledge
of the Issue (havingtaken all reasonable care to ensure that such is the case), the information contained in this
document is in accordance with the facts and contains no omission likely to affect its import. The Issuer, having
made all reasonable enquiries, conBrthat 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 aiod misleading, that the opinions and
intentions expressed in this Prospectus are honestly held and that there are no other facts the omission of whic
would make this Prospectus or any of such information or the expression of any suohsopri intetions
misleading.

The Originator accepts responsibility for the information contained in this Prospectus under the sections headed
fiThe Portfoli® , ThefiOriginator and the Serviagr, ThefiCredit and CollectioRoliciesd, iCompliance with

STS Requiremernita n dRegfilatory Disclosure and Retention Undertakinithe Qiginator has also provided

the historical data used as assumptions Edgimate& ke t
Weighted Average Life of tigeries ANote® o n t hwhiclbthesnfoematiorf and assumptions contained

in the same section have been extrapolatethccepts responsibility for such historical data. To the best of the
knowledge of the Originator (having taken all reasonable care to ensure that such ig)thieeceormation

and data in relation to which it is responsible as described above are in accordance with the facts and do no
contain any omission likely to affect the import of such information and data. The Originator accepts
responsibility for its elevant section of this Prospectus, but does not accept responsibility for any other part of
this Prospectus.

Mediobancai Banca di Credit o Médiobarca 9 in ats ¢apacityS ashccodnt Bargk i
Custodianand Cash Mangernccepts responsibilitior the information contained inithProspectui Part (A)

of the sectiorh e a dTéaelAcddunt Barsh and,to the best of the knowledge Bfediobancahaving taken all
reasonable care to ensure that such is the case), such information is in accortthathecfadts and contains no
omission likely to affect its importMediobancaaccepts responsibility fdPart (A) oft he sect iTleen h e
Account Bango, but does not accept responsibility for any other part of this Prospectus.

Crédit Agricole Corporateand Investment Bank @a-Cibo )accepts responsibility for the information in
respect of itself contained i n tTheAccobBnt Baskp eacrtdu,s tion
best of the knowledge dafaCib (having taken all reasonable care ensure that such is the case), such
information is in accordance with the facts and contains no omission likely to affect its i@g@@Qib accepts



responsibility for the informati dhe Acaunt Banksn edbasi n P
not accept responsibility for any other part of this Prospectus.

The Arranger, the Joint Lead Managers and the Representative of the Noteholders have not separately verifiec
the information contained herein. Accordingly, no representation, warrantynaertaking, expressed or
implied, is made and no responsibility or liability is accepted by the Arranger, the Joint Lead Managers and the
Representative of the Noteholders or any of them as to the accuracy or completeness of the information
contained irthis Prospectus or any other information provided by the Issuer or Compass Banca S.p.A. (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 conesrssng i

the Notes other than as contained in this Prospectus and, if given or made, such information or representatior
must not be relied upon as having been authorised by or on behalf of the Arranger, the Representative of the
Noteholders, the Issughe Corporate Services Provider, the Quotaholders, the Originator (in any capacity), the
Paying Agent, théccount Bank, the Hedgng Counterparty, the Custodiahe Calculation Agent, the Cash
Managerthe Joint Lead Managerst any other person. Neiththe 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 beleange in the affairs of the Issuer or Compass8&p.A. (in any
capacity) or the information containdérein since the date hereof or that the information contained herein is
correct as at any timsubsequent to the date hereof.

Limited recourse

The Notes constitute limited recourse obligations ef ldsuer. Each Note will be secured, in each case, over
certain of the assets of the |l ssuer pur SThedviadter t 0o ¢
Receivables Purchase AgreemientThefiServicing Agreement n dThe fiOther Transaction Docme nt s O
below. Furthermore, by operation of Italian law, the Issuer's right, title and interest in and to the Receivables
will be segregated from all other assets of the Issuer and amounts deriving therefrom will only be available,
both prior to and follwing 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 Service
Provider, the Representative of the Noteholders, theuGaion Agent, thé*aying Agentthe Account Bank,

the Custodianthe Headging Counterpartye Cash Manager, the Servicer, the Listing Agent, the Arranger and

the Originator, and to any thigharty creditor in respect of any costs, fees, expensealilities incurred by

the Issuer to such thigarty creditor in relation to the securitisation of the Receivables contemplated by this

d o ¢ u me nSecuritisatoad ) A Further mor e, none of such persons
of any falure by the Issuer to make payment of any amount due on the Notes. Amounts derived from the
Receivables will not be available to any other creditors of the Issuer and will be applied by the Issuer in
accordance with the applicable order of priority.

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 required by, the Keagiger

and the Joint Lealanagersto 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 offer to buy any tbé 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 Italy, the Unite€ingdom of Great Britain, the European Economic Area and the
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United 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 offeappgl{o al pubblico risparmip

of the Notes to the public in the Republic of Italy. For a further description of certain restrictions on offers and
sales of the Notes and thSubsstirpbiuvtebwoanofsahed Pr

The Notes haveot been and will not be registered under the United States Securities Act of 1933, as amended
(t tsecuriiesAcb) . Subject to certain exceptions, the Nof
United States or to, or for the account or éfénof, 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 and on
di stributi on o Bubdgchpiiomm ndlo cheldvesrot |, see 0

The Issuer wilhot be required to register as an "investment company" under the U.S. Investment Company Act
of 1940, as amended (thimVestment Company Act). The Issuer is being structured so as not to constitute a
"covered fund" for the purposes of the Volcker Ruldarnthe Dodé-rank Act.

The Transaction and the issuance of the Notes was not 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 time
(the '"U.S. Risk Retenton Rules"), and no steps have been taken by the Issuer or the Joint Lead Managers or
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 AOLS. transactionset forth in the U.S. Risk Retention Rules.

Al of the I ssuerod6s assets are | ocated outside the
are residents of the United States. As a result, it may not be possible for investoesttsegffice of process

within the United States upon the Issuer or such persons not residing in the United States with respect to
matters arising under the federal or state securities laws of the United States, or to enforce against them
judgements of cots of the United States predicated upon the civil liability provisions of such securities laws.
There is doubt as to the enforceability in the United Kingdom, in original actions or in actions for the
enforcement of judgements of U.S. courts, of civililiibs predicated solely upon such securities laws.

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold ol
otherwise made available to any retail investor in the European Economic BE&®"[" For these purposes, a

retail investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1)
of Directive 2014/65/EU"MIFID 1l "); or (ii) a customer within the meaning @irective (UE) 2016/97

("IMD "), where ttat customer would not qualify as a professional client as defined in point (10) of Article 4(1)

of MiFID II; or (iii) not a qualified investor as defined Regulation(EU) 2017/1129 Consequently no key
information document required by Regulation (EU). 1i286/2014 as amended, (tHeRI1IPs Regulation") for

offering or selling the Notes or otherwise making them available to retail investors in the EEA has been
prepared and therefore offering or selling the Notes or otherwise making them available taibimyestor in

the EEA may be unlawful under the PRIIPs Regulation.

Solely for the purposes of the manufacturer's product approval process, the target market assessment in respe
of the Notes has led to the conclusion that: (i) the target market foMdtes is eligible counterparties and
professional clients only, each as defined in MiFID II; and (ii) all channels for distribution of the Notes to
eligible counterparties and professional clients are appropriate. Any person subsequently offeringyrselling
recommendi ng distlibetordN)ot eBo lad fitake into consideratio
assessment; however, a distributor subject to MiFID Il is responsible for undertaking its own target market
assessment in respect of the Notesgliyt her adopting or refining the ma
and determining appropriate distribution channels.

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

I nvestorsd responsrsbility to consult adviso

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 IssGempass Banca S.p.Ain any capacity) the Joint Lead
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Managersor the Arranger that any recipient tfis 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 offering including the merite aisks
involved, and its own determination of the suitability of any such investment, with particular reference to its
own investmentobjectives and experience and any other factors which may be relevant to it in connection with
such an investmenfny 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 Issuer, the Originator, the Joint Lead Managers, the Arranger nor the Representative of Noteholders
accepts respwibility 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 as constitutingseturitisation” for the purposestbie Securitisation Regulati@nd 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 dfastment in the Notes is relevant

to an investor's decision whether or not to invest, the investor should make its own determination as to such
treatment and for this purpose seek professional advice and consult its regulator. Prospective investors are
referred to theRisk factors and 'Regulatory Disclosure and Retention Undertakisgction of this Prospectus

for further information.

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

Foreward looking statements

Certain matters contained herein are forwlaaking statements. Such statements appeaminmber of places

in this 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. Suchtatements may be identified by reference to a future period or periods and the use of forward

l ooking terminology such as Aimay o, Awil |l o, Aicou
Acontinueso, Aintendso, Apyhandataresrmslubt st exnms .
expectations due to a variety of factors, including (but not limited to) the economic environment and changes in
governmental regulations, fiscal policy, planning or tax in the Republic of Italy. Moreowar fipancial
performance should 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 an
uncertainties, many of whidre beyond the control of the Issuer. The Arranger has not attempted to verify any
such statements, nor do they make any representation, express or implied, with respect thereto.

Interpretation

The language of this Prospectus is English. Certain legislegferences and technical terms have been cited in
their original language in order that the correct technical meaning may be ascribed tnmtenapplicable
law.

Al references Humo ,Uthi seuddoofcruenfeenrt ttoo tih d at theistart efthe y i r
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 Pusshaee been subject tounding
adjustments; accordingly, figures shown as totals in certain tables may not be an ardaggretiation of the
figures which preceded them



Other relevant information

The Issuer is not, and will not be, regulated by that@é Bank of Ireland by virtue of the issuance of the
Notes. Any investment in the Notes does not have the status of a bank deposit and is not subject to the deposi
protection scheme operated by the Central Bank of Ireland.

Offeree acknowledgements

Eachperson receiving this Prospectus, by acceptance hereof, hereby acknowledges that this Prospectus ha
been prepared by the Issuer solely for the purpose ofesdBi=bf ProspectuRegulationn connection with the
application for the Series A Notes to d@mitted to the official list of th&uronext Dublinand article 2, sub

section 3 of Securitisation Law. Notwithstanding any investigation that the Arranger or the Joint Lead
Managers may have made with respect to the information set forth herein, 8ped®us does not constitute,

and will not be construed as, any representation or warranty by the Arranger or the Joint Lead Managers to the
adequacy or accuracy of the information set forth herein. Delivery of this Prespeany person other than
prospective investas and those persons, if any, retained to advise such prospective invéiaespect to the
possible offer and sale of the Notes is unauthorised, and any disclosure of any of its contents for any purpose
other than considering an investmién the Notes is strictly prohibited. A prospective investor will not be
entitled to, and must not rely on this Prospectus unless it was furnished to such prospective investor directly by
the Issuer or the Arranger or each of the Joint Lead Manager®sbligations 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 information contained in this Prospectus are qualified in tle®jr @ntieference

to such documents. This Prospectus contains summaries of certain of these documents, which the Issue
believes to be accurate to the extent that the relevant statements constitute a summary of such documents, bt
for a complete descriptioof the rights and obligations summarised herein, reference is hereby made to the
actual documents, copies of which are available for inspection by physical or electronic means free of charge
during usual business hours (on giving reasonable notice) apéuified office of thdPaying Agentand the
Servicer and at t he r e giGenealrldamatiorfi fDocangentsoaf/ailabldhfer | s s
inspectiom, bel ow) .

EACH PERSON RECEIVING THIS PROSPECTUS ACKNOWLEDGES THAT (A) SUCH PERSON 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 ARRANGER OR THE JOINT LEADMANAGERS OR ANY PERSON AFFILIATED
WITH THE ARRANGER OR THE JOINT LEAD MANAGERS 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 HERBENDER WILL CREATE ANY IMPLICATION THAT THE
INFORMATION HEREIN IS CORRECT AS AT ANY TIMEAFTER THE DATE HEREOF. EACH
PROSPECTIVE PURCHASER SHOULD CONSULT ITS OWN BUSINESS, LEGAL AND TAX
ADVISERS FOR INVESTMENT, LEGAL AND TAX ADVICE AND AS TO THE DESIRABILITYAND
CONSEQUENCES OF AN INVESTMENT IN THE NOTES.
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OVERVIEW OF THE TRANSACTION

This summary must be read as an introduction toRhispectus and any decision to invest in the Notes should

be based on a consideration tfis Prospectus as a whole. Following the impbntation of the relevant
provisions of the Prospecti®egulationn each Member State of the European Economic Area no civil liability

will attach to the Responsible Persons in any such Member State solely on the basis of this summary, including
any trangation thereof, unless it is misleading, inaccurate or inconsistent when read together with the other
parts of this Prospectus. Where a claim relating to the information contained in this Prospectus is brought
before a court in a Member State of the Eumpd=conomic Area, the plaintiff may, under the national
legislation of the Member State where the claim is brought, be required to bear the costs of tratisating
Prospectus before the legal proceedings are initiated.

The following information summaris¢he structure diagram of the transaction, as well 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 torémsaction. This summary should be read in
conjunction 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 summary, have the meamings giv
to them el sewhere in this Prospectus, see the AGI c

Structure diagram of the transaction

The following structure diagram does not purport to be complete and is taken from, and is qualified in its
entirety by, the remainder of this Prospectus. \8@dd expressions defined elsewhere in this Prospectus shall
have the same meanings in this structure diagram.
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STRUCTURE DIAGRAM
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1. The Principal Parties

Issuer

Originator

Quarzo S.r.l. ( t hissuerd,) a limited liability company qocieta a
responsabilid limitata) incorporated in the Republic of Italy und
article 3 of Law 30 April 1999, No. 130Di{sposizioni sulla
cartolarizzazione dei cred)tias amended and supplemented from t
t o t i m8ecultisatioa Laio ) , having its
Galleria del Corso, 2, 20122, Milan, Ital¥AT number10536040966
Fiscalcodeand egi strati on with the C
03312560968, registerathder No. 32609.0 on the register of spe:
purpose vehiclesElenco delle societa veicolo dartolarizzazionei
SPV)held by the Bank of Italy pursuant ¢a) article 3, paragraph 3, «
the Securitisation Law, and (b) the order of the Bank of |
(provvedimentpdated 7 June 201(Disposizioni in materia di obbligh
informativi e statistici diée societa veicolo coinvolte in operazioni
cartolarizzaziong under the direction and coordination of Mediobal
I Banca di Credito Finanziario S.p.A.

The issued corporate capital of the Issuer is equal to Euro 10,000
held by the Originator 90%and SPV Holding S.rl. 10% (th
fiQuotaholdersd ) .

The Issuer has been established as a special purpose vehicle
purposes of issuing asset backed securities within the context of ¢
more securitisation transaction; accordingly it has carried tbet
Quarzo 2002 Securitisation, the Quarzo 2008 Securitisation, the Q
2009 Securitisationthe Quarzo 2013 Securitisatiothe Quarzo 201*
Securitisation the Quarzo 2016 Securitisatiothe Quarzo 201°
Securitisationand the Quarzo 2018 Securitisatiand it may carry ou
other securitisation transactions in accordance with the Securitis
Law, in addition to the one contemplated in this Prospectus, subij
certain conditions as specified in the Conditions.

S e élhefissuad  afwkrview of thelransaction- The Portfoli®,
below.

Compass Banca S.p.A.a joint stock companys(cieta per aziofi
incorpaated under the laws of the Republic of Italjhaving its
registered office avia Caldera 21, 2015Bilan, Italy, VAT number
1053604086,F i s c a | Code and enr ol mel
of Milan No. 00864530159¢nrolled under No8045in theregister of
banksheld by the Bank of Italy pursuant to article 13 of Benking
Act, under the direction and coordination of MediobaiicBanca di
Credito Finanziario S.p.A. @Gompas® ) .

S e &heriginator and the Serviagr, Ovdiview of the Transaction
The Portfoli® , ThefiMaster Receivables Purchase Agreetment b e
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Representative of the KPMG Fides Servizi di Amministrazione S.p.A, a joint stock

Noteholders

Corporate Services Provider

Servicer

Back-Up Servicer Facilitator

Account Bank, Calculation
Agent and Paying Agent

company incorporated under the laws of the Republic of Italy, ha
its registered office at Via Vittor Pisani, 27, 20124, Milan, Ite
registered wi t h t he Compani e
007 314 1KPMG Bideq0 iis, the representative of the holders
the Notes and of the other Issuer Secured Creditofthe
fiRepresentative of the Noteholders ) pursuant t o«
Agreemat and the Subscription Agreemanoth as defined beloyw
all dated on or about the IssDate.

S e e Thei Other Transaction Documents The Intercreditor
Agreemert bel ow.

D&B Tax Accounting S.r.l. i Societa tra professionisti with
registered office at Galleria del Corso, 2, 20122, Milan, ltaly, V
number08881®0963 is the corporate services provider to the Iss
( t hGorporate Services Providebd ) pursuant to
Corporate Services Agreement.

See fiThe Other Transaction Documents The Corporate Service
Agreemert, below.

Compasswill collect, recover and administer the Receivables on be
of the Issuer pursuant to the terms of the Servicing Agreement.

S e évefview of the Transaction The Portfoli@ , ThefiCredit and
Collection Policies , Thefi Originator and the Servicer a Mhk
Sewicing Agreemeiit, bel ow.

Zenith Service S.p.A, a joint stock companysfcieta per aziofi
incorporated under the laws of the Republic of Italy, with registi
office at ViaVittorio Betteloni 2 20131 Milan, Italy, fully pal share
capital of Euro 2.000.000, fiscal code and enrolment with
companies register of Milan number 02200990980, enrolled in
regi ster of f i nalbacWnedd ) i mted dmek
Italy pursuant to articles 106 of the Consolidatedni®ag Act,
registered under the number 30, ABI Code 32590udll act as back
up ser vi cer BdclaUpiSéniicer &acilitatoro()t hpeu rf
the terms of the Servicing Agreement.

S e @heervicing Agreementt bel ow.

Crédit Agricole Corporate & Investment Bank, a bank incorporatet
under the laws of France with its registered officed At place des
EtatsUnis, CS 70052, 92547 Montrouge Cegdeggistered with the
Registre Commerciale et des Soégde Nanterre with No. SIREN 3(
187 701, acting through its Milan branch with office at Piazza Ca\
2, 20121 Milan, ltaly, authorised in Italy pursuant to article 13 of
Banking Act and enrolled with thegister of banks held by the Bank
Italy under number 5276will act as account bank relation to the
Payments Accountin such capacityfiCa-Cib Milan Brancho the
flAccount Banko ,) as calculation ager#nd as paying agent (in su
capaciies t h €alcdlation Agentd  atnhd@ayifig Agenb) to the
14



Account Bank, Custodian and
Cash Manager

The Arranger

The Joint Lead Managers

The Hedging Counterparty and
the Reporting Delegate

Listing Agent

Issuer pursuant to th€ash Allocation, Management and Ager
Agreement

S e eThefiOther Transaction Documents The Cash Allocation
Management and Agency Agreendent a Thd Pagiing Agent, b e

Mediobanca i Banca di Credito Finanziario S.p.A, a bank
incorporated under the laws of Republic of Italy, whose regist
office is at Piazzetta Cuccia No. 1, Milan, Itahggistered with the
Companies Register in Milan under No. 00714490158, enrolled t
No. 74753.5.0 in the register of banks held by the Bank of |
pursuant to article 13 of the Banking Act under the laws of Republ
ltaly ( Mediobancad ) wi | | act a with tespect taall
the Accounts other than the Payments Accooastodia andthe cash
manager (i n such c akceount Bagkd i andg
together with CaCib Milan Branch t h é\ccofint Bankd i the
fiCustodiand andt h €ashiManagen ) to the | ss
Cash Allocation, Management and Agency Agreeimen

S e @vefview of the TransactionThe Accounts of the Issuier Thef
Other Transaction DocumentsThe Cash Allocation, Management a
Agency Agreemeit, Thefilssuer Accouris aPad (A) of fiThe
Account Bango , bel ow.

Mediobancai Banca di Credito Finanziario S.p.A.will act as the
arranger (in Amngdd)xapacity, tbh

Each ofMediobancai Banca di Credito Finanziario S.p.A, Crédit

Agricole Corporate & Investment Bank, Banca Akros S.p.A.

Gruppo Banco BPMandUniCredit Bank A.G. will act as a joint leac
manager pursuant to the Senior Notes Subscription Agreement (e
t h e mJointaLeadli Managerd  aaolidctively, t Joiet Lead

Managersd ) .

Crédit Agricole Corporate & Investment Bank a bank incorporate:
under the laws of France with its registered officed &t place des
EtatsUnis, CS 70052, 92547 Montrouge Cedeggistered with the
Registre Commerciale et des Sociétés de Nanterre with No. SIREI
187 701( @a-Cibo ,)will act as hedging counterparty and report
delegate (in such capacity, thi#dedging Counterpartyd and the
fiReporting Delegat®) to the Issuer pursuant to the Hedgi
Agreement.

Mccann FitzGerald Listing Services Limited, a company
incorporated under the law of the Republic of Ireland, having regis
office at McCann FitzGerald Listing Services Limited, Riverside C
Sir John Roger s ond s wilaotay listingDagen
( t HistingfAgento ) .
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Reporting Entity

Other Parties Relevant for the
Transaction

2. Summary of the Notes

The Notes

Form and Denamination of the
Notes

Under the Intercreditor Agreement, each of the Issuer and the Oridiaato
agreedthat the Compasss designateds ReportingEntity, pursuanto and
for the purposes of article 7, paragraph 2, of the Securitis&emulation.
In such capeity as Reportingentity, the Originator has fulfilledbefore
pricing and/or shall fulfil after the Issue Date, as the casemay be, the
information requirementgpursuanto points(a), (b), (d), (e), (f) and (g)of
the first subparagraph of article 7, pguaph 1 of the Securitisation
Regulation by making available the relevant information through
website of EuropearDataWarehousgbeing, as at the date athis
Prospectuswww.eurodw.ei

Euronext Dublin: Euronext Dublinplc, with registered office at 2
Anglesea Street, Dublin 2, Ireland

Clearing System Monte Titoli S.p.A., with registered office at Piaz
degli Affari 6, 20123 Milan, Italy.

Rating Agencies DBRS RatingsGmbH, with registered office dileue
Mainzer StrafRe 75-rankfurt am Main, 60311 GermarfipBRS) and
Moody's Investors ServiceEspafia, S.A.with registered office a
Principe de Vergara, 1316" floor, 28002Madrid, Spail Mo o d y

On 25 November2019( t Hssue Dat® ) |, the | ssueil

(@) 1600,000,0005€eries Al Asset Backed Floating Rate Notes
October 208 ( t IBeriesiA1 Noted ) ; and

(b) 0 183,000,000¢eries A2 Asset Backed IBating Rate Notes due
October 2036( t hSeriesfi®22 Notes and, together with th
Seri es A1l SdlestAdlateso t h Bdniér Nate® )
and

(c) 0 117,000,000series B Asset Backed Variable Rate Notes (
October 203 t IBeriesB Noteé o r Juriion Notesh a
together withthe Sei or NoNoe® ) .t he i

The Notes will constitute direct, secured, limited recourse obligatio
the Issuer. It is not anticipated that the Issuer will make any profits
this Securitisation. The Notes will be governed by Italian law.

The Not es ar e i s s ue dl00,000 or itheegrab
multiples of Euro 1,000 in excess thereof

The Notes will be issued in dematerialised foremésse in formi
dematerializzatp and will be held by Monte Titoli on behalf of t
Noteholders untifedemption and cancellation for the account of e
relevant Monte Titoli Account Holder. Monte Titoli shall act, only w
respect to the Senior Notes, as depository @earstreamand
Euroclear. The Notes will at all times be in book entry form ail ttit
the Notes will be evidenced by book entries in accordance witt
provisions of article 8dis and following ofthe Legislative Decree 2:
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Issue Price

Ranking

Limited recourse nature of the

| ssuer 6s
Notes

Costs

Interest on the Notes

obl

g

February 1998, No. 58, as amended and supplemented from ti
time, and the Joint Resolution. No certificatephysical document ¢
title will be issued in respect of the Notes. Shall the Notes be issu
paper form they would circulate as registered nattesi hominativi.

The entity in charge of keeping the records of the book entries w
Monte Titoli, with address in Piazza degli Affari no. 6, 20123 Mil:
ltaly.

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

SERIES Issue Price
Series A Notes 100.30%
Series A2 Notes 100%
Series B Na#s 103.9%%

In respect of repayment of principal and payment of interest and
amounts, the Notes will rank among themselves in accordance wi
applicable Priority of Payments.

The obligatons of the Issuer to each of the holders of the Notes wi
limited recourse obligations of the Issuer. The Noteholders will ha
claim against the Issuer only to the extent of the actual amount rec
or recovered from time to time by or on behadlftie Issuer or the
Representative of the Noteholders in respect of the Receivables a
other Transaction Documents, in each case subject to and as prov
the Intercreditor Agreement and the other Transaction Documents.

S e dheferms and Conditis of the Notes bel ow.

The costs of the transaction including the amounts payable t
various agents of the Issuer appointed in connection with the iss
the Notes, will be funded from the Issuer Available Funds and
therefore be inclued in the Priority of Payments.

The Notes will bear interest on their Principal Amount Outstan
payable from time to time in relation to each Interest Period (inclu
the Initial Interest Period) at a rate equal to:

(@ in respect bthe Series A Notesand the Series A2 Notethe
higher of (i) the aggregate d&uribor and70 basis points pe
annum and (ii) zer¢ t HSeriesfiAl Notes Rate of Interesb )
and

(b) in respect of the Series B Not@§0bpsper annun( t ISeriesf
B Notes Rat of Interesd ) .

In addition to the Series B Notes Rate of Interasly other residua
amount available after all the other payments in accordance wit
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Final
Notes

Maturity Date of the

applicable Priority of Payments have been made in full, will be pai
the Series B Notes.

Interes on the Notes is payable in Euro quarterly in arrears on the
day of Januat, April, July and Octobein each year (or if such day
not a Business Day, the immediately following Business Day) (ea
fiQuarterly PaymentDate®d ) . T h e f iayment DQeivdllrbé¢
on January 202q t hrast Quarterly Payment Dated ) . The
from and including the Issue Date to but excluding the First Quar
Payment Date i s r énftidnteresdPerfodd ha
each successive period frand including a Quarterly Payment Date
but excluding the next succeeding Quarterly Payment Date is refer
a nintdrest Periodo .

Interest shall cease to accrue on any part of the Principal An
Outstanding of a Note from (and including) the FiMturity Date
unless payment of principal due and payable but unpaid is impro
withheld or refused, whereupon interest shall continue to accrue or
principal (as well after as before judgement) at the rate from tirr
time applicable to each Sesief Notes until whichever is the earlier o

(1) the date on which all amounts due in respect of such Note
that date are received by or on behalf of the rele
Noteholder; and

(i) the Cancellation Date.

Unless peviously redeemed irfull as provided in Condition ¢
(Redemption, Purchase and Cancellajiohe Issuer shall redeem tl
Notes of each Series at their Principal Amount Outstanding, plus
accrued but unpaid interest, on the Quarterly Payment Dategfadli
October 203§ t Hrieal Maturity Date 0 ) .

Without prejudice to Condition 1P@rchase Termination Evejtand
Condition 11 Trigger Event} the Issuer may not redeem the Note:
whole or in part prior to that date except as provided below in Conc
6.2 Optional Redemptign Condition 6.3 Redemption for Taxatigror
Condition 6.4 Kandatory Redemptign

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

Maturity Date as a result of the Issuer having insufficient Quar
Available Funds for application in or towards such redemption,
amount unpaid shall remain outstanding and the Conditions

continue to apply in full in respect of such Notes until the earlier o
the date on which such Notes are redeemed in full{(igrite Payment
Date falling inOctober 2038 at wh i cGancallaioneDate )
any amount outstanding, whether in respect of interest, princip
other amounts in respect of the Notes of any Series shall be finall
definitively cancelled.

If the whole amount of the Notes of any Series is not redeem#t
Final Maturity Date, a notice will be published to the relev
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Purchase Termination Events

Noteholders in accordance with Conditiod (Notice3, and Monte
Titoli will be informed in due time of the extension of tlkénal
Maturity Date.

S e ®©vefview of the TransactionRedemption of the Notes a Thd
Terms and Conditions of the Nates b el o w.

If, during the Revolving Period, any of the following events occurs:

(A)

(B)

(©

(D)

Material Breach of (bligations by the Originator:

Compass is in material breach of its obligations or has
observed its obligations under the Master Receivables Pur
Agreement or any other Transaction Document to wi
Compass is a party and such breach orotmsevance has beel
continuing for 10 (tendays following the date on which tt
Representative of the Noteholders has sent a wr
communication to the Issuer and to Compass declaring thi
its justified opinion, such breach or rohservance is materiall
prejudicial to the interests of the Senior Noteholders; or

Breach of Representations and Warranties by the Originator

any of the representations and warranties given by Con
under the Master Receivables Purchase Agreement or und
Servicing Agrement is breached or is untrue, incomplete
inaccurate and suchtgation remains unremedied for 10 (te
days following the date on which the Representative of
Noteholders has sent a written communication to the Is:
copying Compass, declaringatth in its justified opinion, sucl
breach (or, as the case may be, such untruthful
incompleteness or inaccuracy) is materially prejudicial to
interests of the Senior Noteholders; or

Insolvency of the Originator:

0] an administrator, administraivreceiver or liquidator it
appointed over the Originator or in respect of the wr
or any part of its assets or the Originator becol
subject to (or an application has been made for
commencement of) proceedings for the declaration ¢
insolvency or any other applicable bankruptc
liquidation, composition or reorganisation proceedil
or the submission of all or a substantial part of the as
of the Originator to foreclosuregecuzione forzaaor

(ii) proceedings are commenced against the Origir
under any procedures or proceedings pursuan
applicable bankruptcy or insolvency legislation; or

Restructuring Agreements

Compass carries out any action for the purpose of reschec
19



(E)

(F)

(G)

(H)

(1

()

(K)

its own debts or postponing the maturity dates thereotrs!
into any extrajudicial arrangement with its creditors (includ
any arrangement for the assignment of its assets in favour
creditors), files any petition for the suspension of its paymen
any court grants a moratorium for the fulfilmentitsf debts or
the enforcement of the securities securing its debts anc
Representative of the Noteholders, in its justified opinion, de
that any of the above events have or may have a material ac
effect on Compassdas financi

Winding-up of the Originator:

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

Bank of Italy order:

Bank of Italy issued an extraordinary order towards Compas
acordance with Title VIII, chapter 2, section Il, paragraph 1
the Bank of ltaly Instructions; or

Transaction Documents:

the validity or effectiveness of any Transaction Documer
challenged before any judicial, arbitration or administra
authorty on the basis of arguments which, in the justif
opinion of the Representative of the Noteholders, are grour
where any such challenge is or may be, in the justified opi
of the Representative of the Noteholders, materially prejud
to the inerests of the Noteholders; or

Termination of the appointment of the Servicer:

the Issuer terminates the appointment of Compass, in its caj}
as Servicer, in accordance with the provisions of the Servi
Agreement; or

Trigger Notice:
a TriggerNotice is delivered to the Issuer;
Breach of the Portfolio Default Ratio:

for three consecutive Collection Periods the ratio between (e
Instalment Principal Component of the Outstanding Amour
the Defaulted Receivables during each CollectiaioBeand (b)
the Instalment Principal Component of the Outstanding Am
of the Collateral Portfolio as at the first day of each Collec
Period is higher tha@.35%; or

Breach of the Cumulative Default Ratio:

the Instalment Principal Component betOutstanding Amoun
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(L)

(M)

(N)

(©)

of the Receivables comprised in the Gross Portfolio bec
Defaulted Receivables is higher thas% of the sum betwee!
(a) the Instalment Principal Component of the Outstan
Amount of the Receivables comprised in the Initial Fdidfas
at the Initial Valuation Date and (b) the Instalment Princ
Component of the Outstanding Amount of the Receiva
comprised in the Subsequent Portfolios as at the rele
Valuation Date; or

Collateral Portfolio Performance:

on a QuarterlyPayment Date the sum of (i) the Instalm
Principal Component of the Outstanding Amount of
Collateral Portfolio as at the end of the Collection Pel
immediately preceding the relevant Quarterly Payment Date
(ii) the balance of the Accounts asthe end of the Collectiol
Period immediately preceding the relevant Quarterly Payr
Date, less the payments to be made on such Quarterly Pa
Date under item from (i) tqv) of the Quarterly Priority of
Payments, is lower than the Instalment Priacidomponent of
the Outstanding Amount of the Initial Portfolio as at the Ini
Valuation Date;

Portfolio Delinquency Ratio:

the average of three consecutive Collection Periods of the
between (a) the Instalment Principal Component of
Outstanding Amount of the Receivables (that are not Defau
Receivables) with at least three instalments due but unpaid
the end of each Collection Period and (b) the Instaln
Principal Component of the Outstanding Amount of
Collateral Portfolio ast the first day of each Collection Peri
is higher thar2.5%;

Non disposal of theMonthly Available FundgRevolving
Available Amount

following the purchase by the Issuer of each Subseq
Portfolio, the Monthly Available Fundsor the Revolving
Available Amount(as the case may be&)hich has not beel
utilised is higher tharl0% the Oustanding Prcipal of the
Initial Portfolio;

Subsequent Portfolios:

the Originator fails, during the Revolving Period, to offer fi
sale Subsequent Portfolits the Issuer for 3 (three) consecuti
Offer Dates,

( e a c Pyrchage Términation Evend), then the Representative
the Noteholders if so requested by the Most Seni@eries of
Noteholders in accordance with the Ruswmll forthwith servdo the
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Trigger Events

Isster, the Paying Agentthe Calculation Agent, the Servicer, t
Originator and t he Rat i ®Pychask
Termination Noticeo ) pursuant to which
purchase any further Subsequent Portfolio, (ii) the AmortisatiorodP
will begin and (iii) the Issuer Available Funds will be applied
accordance with the applicable Quarterly Priority of Payments

If any of the following events occurs:

(A)

(B)

(©

Non-payment:

(a) on each Quarterly Payment Date, the Issuer defaul
any payment of interest due on the Senior Notes
outstanding; or

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

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

Breach of other Obligations by the Issuer:

the Issuer defaults in the performance or observance of any
obligations under angf the Transaction Documents to which
is a party or any obligations under the Notes (other thar
payment obligation under (A)NonPayment above and sucl
default contimes and remains unremedied fér (fifteen) days
after the Representative of tiMoteholders has given writte
notice thereof to the Issuer, certifying that such default is, i
reasonable opinion, materially prejudicial to the interests of
Senior Noteholders. If according to the reasonable opinion ¢
Representative of thoteholders, the above mentioned bre:
is incapable of being remedied, following notice by -
Representative of the Noteholders, the breach will be consic
as verified starting from the date on which it has occurred; ol

Breach of Representations and &kfanties by the Issuer:

the Issuer breaches in any material respect any representai
warranty made by it pursuant to the Notes or any o
Transaction Document to which it is a party or which
contained in any certificate, document or financial ather
statement furnished at any time under or in connection w
Transaction Document to which it is a party and, in any «
(except when the Representative of the Noteholders cer
that, in its opinion, the circumstances giving rise to such hr
are incapable of remedy when no notice will be required)
circumstances giving rise to such breach shall lcanginued to
be unremedied for 15 (fifteewnys following the service by th
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(D)

(E)

(F)

Representative of the Noteholders on the Issuer of the n
requiring the same to be remedied; or

Insolvency of the Issuer:

1. an administrator, administrative receiver or liquidato
appointed over the Issuer or in respect of the whol
any part of the undertaking, assets and/or revenues (
Issuer or the Issuéecomes subject to any bankrupt
liguidation, administration, insolvency, compositic

reorganisation (including, without limitatior
fifallimenta |, confordato preventivi a
flamministrazione controllata, i n accor

meaning ascribed to akse expressions by ltalian law)
similar  proceedings (or application for tl
commencement of any such proceedings) or
substantial part of the assets of the Issuer is subje
foreclosure or other similar procedure having a sirr
effect; or

2. proceealings are commenced against the Issuer unde!
procedures or proceedings pursuant to applic
bankruptcy or insolvency legislation; or

Winding-up of the Issuer:

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

Unlawfulness:

it is or will become unlawful for the Issuer (by reason o
change in law or the interpretation or administration the
since the Issue D3gtdo perform or comply with any of it
obligations under or in respect of the Notes or any of
Transaction Documents to which it is a party, or any obliga
of the Issuer under any of the Transaction Documents cea:
be legal, valid, binding and &nceable or any Transactic
Document or any obligation contained or purported to
contained therein is not effective or is alleged by the Issuer -
ineffective for any reason,
Notes or any of the Transaction &onents are or will (by
reason of a change in law or the interpretation or administr:
thereof since the Issue Date) be prejudiced,;

( e a ¢ hTriggea Evénto ) , t hen t he Re
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Withholding tax on the Notes

Intercreditor Agreement

Noteholders:

0] shall upon the occurrence of a Trigger Event reféto
under (A) Nonpaymeny, (D) (Insolvency of the Issukel
and (E) Windingup of the Issugrabove; or

(i) shall, if so requested by an Extraordinary Resolutiol
the Meeting of theMost Senior Series ofNoteholders,
upon the occurrence of a Trigger Evesferred to unde
(B) (Breach of other Obligations by the IssyefC)
(Breach of Representations and Warranties by
Issue) and (F) Unlawfulnes¥above,

subject, in each case, to it being indemnified to its satisfac
deliver a Trigger Notice tthe Issuer and the Servicer declari
the Notes to be immediately due and payable in an amount
to the Principal Amount Outstanding together with accr
interest without further action or formality.

After the service of a Trigger Notice (i) the Issshall (to the
extent the Revolving Period has not otherwise terminated,
purchase any further Subsequent Portfolio and the Is
Available Funds shall be applied in accordance with
applicable Priority of Payments, (ii) the Amortisation Period \
begin and (iii) the Representative of the Noteholders s
subject to it being indemnified to its satisfaction, proceed to
in whole or in part, the Portfolio on behalf of the Issuer if
requested by an Extraordinary Resolution of the Meetintpe
Senior Noteholders.

Certain Italian resident Noteholders as well as-halan resident
Noteholders who are resident for tax purposes in a country which
not allow for a satisfactory exchange of information with ftepublic
of Italy will receive amounts of interest payable on the Notes ne
Italian tax deduction referred to as a substitutive tax (any
deduction for or on accounDecreel
239 Deductiod ) .

Upon the occurrence ainy withholding or deduction for or on accot
of tax, whether or not through a substitutive tax, from any paymer
amounts due under the Notes, neither the Issuer, the Originatc
Representative of the Noteholders, the Paying Agent nor any
person(unless differently agreed among theshgll have any obligatiol
to pay any additional amount to any Noteholders.

S e axdtion in the Republic of Italy, bhel ow

On or about the Issue Date, the Issuer, the Representativiee (
Noteholders on its own behalf and on behalf of the Noteholders
Paying Agent, the Calculation Agerthe Series A2 Subscribethe
Arranger,the Cash Manager, the Account Banthe Custodianthe
Hedging Courtpartythe Quotaholders and the otheartes to the
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Purchase of the Notes

Approval, Listing and
Admission to trading of the
Notes

Rating

STS-securitisation

Transaction Documents have entered into an intercreditor agret
( t Hn¢ercrBditor Agreementd ) pur suant to wt
Creditors,inter alia, (i) have agreed to the limited recourse nature ol
obligations of the Issuer an the Priority of Payments describi
below and (ii) have empowered the Representative of the Noteh(
to take such action in the name of the Issuer, following the delivery
Trigger Notice, as the Representative of the Noteholders may -
necessarto protect the interests of the Noteholders and the other I
Secured Creditors. The Intercreditor Agreement is governed by It
law.

The Issuer may not purchase any Notes at any time, save as pe!
under the Conditions na the other provisions of the Transacti
Documents.

This Prospectus has been approved by the Central Bank of Irelan
fiCentral Banko ) as compet entthe ®rodpdrtas
Regulation TheCentral Bankonly approves this Prospectus as mee
the requirements imposed under Irish and EU law pursuant t
Prospectus RegulatioApplication has been made to tiaironext
Dublin for the Series A Notesand Series A2 Note® be admitted tc
the Official List and trading on theegulated market of Eurone:
Dublin. Such approval relates only to the Seriels Motesand Series
A2 Noteswhich are to be admitted to trading on thgulated market o
Euronext Dublinor other regulated markets for therposes ofthe
Prospectus Regulatioor which are to be offered to the public in a
Member State of the European Economic Area.

Upon issue it is expected that:

(@) the Sries Al Notes and the Series A2 Notewill be rated
fAa3(sfo bMo ody 6 s s lServiee Edpaia, S.And
fAA(s0 by DBR &mbRgdspectigebfiMo o dy 6 &
ADBRSO ,including any successor thereof and togetties
fiRating Agencie® ) ; and

(b)  the Series B Notes will be unrated.

A credit rating is not a recommendation to buy, selhoid securities
and may be subject to revision, suspension or withdrawal at any tir
the assigning rating organisation if, in its judgment, circumsta
(including, without limitation, the underlying characteristics of
Or i gi nat or 0 smelouirse) in tesfigurefso wamantt

The Securitisation is intended to qualify as a simple, transparen
standasStdpsedec¢dri ti sation witt
Regul ation (EU) no. 2 4 0Sxuritishtionl
Regulationd ) . Consequentl vy, t he Sec
this Prospectus, the requirements of articles 19 to 22 of
Securitisation Regulation and has been notified by the Originator
included in the list published by ESMreferred to in article 27
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Selling Restrictions

Governing law

3. The Portfolio

Transfer of the Initial Portfolio

paragraph 5, of the Securitisation Regulation. The Originator has
the service of Prime Collateralised Securities (PES)SAS( PCS0 )
as a verification agent authorised under article 28 of the Securitis
Regulation m connection with an assessment of the compliance o
Notes with the requirements of articles 19 to 22 of the Securitis
Regul at iSd® Velfitatioad )i and to prep
compliance of the Notes with the relevant provisions oflar2é¢3 and
article 270 of the CRR and/or article 7 and article 13 of the |
Regul ati on (toget her wi t h ST
Assessments ) . It i s expected that
PCS will be available on the PCS webs
(https:/www.pcsmarket.org/sts verificationtransactions/)  togethe
with a detailed explanation of its scope
https://www.pcsmarket.org/disclaiméd¥or the avoidance of doubt, th
PCS website and the contents thereof do not form part of
ProspectusNo assurance can be provided that the Securitisatio
does or continues to qalify as an STSsecuritisation under the
Securitisation Regulation at any point in time in the future None of
the Issuer, the Originator, the Reporting Entity, theanger the
Representative of the Noteholders, the Joint Lead Managers o
other partyto the Transaction Documents makes any representati
accepts any liability for the Securitisation to qualify as an -S
securitisation under the Securitisation Regulation at any point in tir
the future.

There are restrictionsn the sale of the Notes and on the distributiol
information in respect thereof.

S e Subscriptionandsate, bel ow.

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

On 14 October 2019 the lIssuer purchaseffom Compass withou
recourse gro solutg a portfolio of monetary receivables and otl
connect ed Initial Bantfolis 0 X t & e i $ consgmemlaat
agreements entered into between @ass, in its capacity as lender, a
certain debtors, in their capacity as borrowers

Under the provisions of the Master Receivables Transfer Agreel
Compass has given certain representations and warranties in fav
the Issuer in relation tointer alia, the Initial Portfolio and eacl
Subsequent Portfolio and has agreedifoindemnify the Issueior,
alternatively, (ii) repurchase the relevant Receivabiesrespect of
certain liabilities incurred by the Issuer should any representation ¢
by Campass be untrue, incorrect or misleadifije Master Receivable
Transfer Agreement is governed by ltalian law.

The payment of the purchase price of the Initial Portfolio will
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Servicing and
Policies

Servicing fees

Collection

financed through the proceeds of the issue of the Notes on the
Date.

See The Portfoli@ , Usefiof Proceeds a mhe Mdster Receivable
Purchase Agloweement o

Pursuant to the terms of the Servicing Agreement, the Service
agreed to administer and service the Portfolio on behalfefidsuer
and, in particular, to administer and manage each Receivable, incl
the Defaulted Receivables and the Delinquent Receivables, as w
the relationship with any person who is a debtor under a Cons
L o a nDebptaro )i .

Any monies receivear recovered in respect of the Consumer Lo
and the relatecColRtose)i vabeées ni
Compass in its capacity as Servicer and will remain in the accoul
Compass until transferred to the Collection Account of the Issuér
Collections are required to be transferred by the Servicer intc
Collection Account on a daily basasid in any case not later thapm.

(Italian time) of the second Business Day after the date on which
amounts have been duly collected or rexed in accordance with tr
Collection Policies described in the Servicing Agreement.

Collections in respects of the Consumer Loans will be calculate
reference to monthly periods. The first Collection Period will begir
(and excluding) the Initial Maation Date and end on (and includin
the first Collection Date; each Collection Period thereafter will be
(and excluding) a Collection Date and end on (but including) the
succeeding Collection Date.

fiCollection Dated means t he lalemslar mahth pf eac
year. The Servicer has undertaken to prepare and subnnitetoalios
the Cash Manager, the Calculation Agent, the Paying Agent
Representative of the Noteholders, the Rating Agencies and the
by no later than the"8day of each calendar month, and if such day
not a Business Day, on the next succeeding Business Day (eacl
d at eMonthdy Réport Dateo ) , mont hl y Menthly i
Reportdo) in the form set out in t
information as to the Portfolio and any Collection in respect of
preceding Collection Period.

S e eThefiServicing Agreemdnt a mlde Crfedit and Collectior
Policie® |, bel ow.

As a consideration for the services provided by the Servicer pursu
the Servicing Agreement, and in accordance with the applicable Pr
of Payments, the Issuer will pay to the Servicer a fee as better des
under the Servicing Agreement.

S e @he®ervicing Agreemdént b el ow.
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Back-Up Servicer Facilitator

Loan by Loan Report

Under tle Servicing Agreement, upon the occurrence of certain ev
the BackUp Servicer Facilitator shall carry out all its best efforts to
operate with the Issuer in finding a Bddp Servicer, having th
requirements specified in article 9db the Serviang Agreement.

S e @heervicing Agreemdént b el ow.

Under the Servicing Agreement, the Servicer has undertaken to pr.
on a quarterly basiby no later than 1 month after eaQuarterly
Payment Date, anthake availabléo potentialinvestors and any holde
of position towards the Securitisatiothe Loan by Loan Repolin

compliance with the Securitisation Regulation and the applic
Regulatory Technical Standards.

4, The Accounts of the Issuer

The Accounts

Pursuant to the terntd the Cash Allocation, Management and Agel
Agreement, the Issuer has opened the following accowits the
Account Banks

@ a Euro  denominated bank account, IBA
IT75E10631016000000702021@0t hGCellecfion Accoun® )
for the deposit of all amounts ¢etted or recovered by th
Servicer in respect of the Receivables pursuant to the Sen
Agreement; funds standing to the credit of the Collec
Account (and referred to the immediately preceding Collec
Period, as evidenced in the relevant Paynraport) (i) during
the Revolving Period, will be used to pay the Purchase Prit
the relevant Subsequent Portfolio on each Monthly Payr
Date which is not also a Quarterly Payment Date; and (ii)
be transferred to the Pagnts Account twoBusinessDays
prior to: (a) each Monthly Payment Date which is als
Quarterly Payment Date, during the Revolving Period, anc
on each Quarterly Payment Date

(b) a Euro denominated bank account, IB/
IT96R03432016000221212079(Qthe fiPayments Accound):
for the deposit of the amounts standing to the credit of the ¢
Accounts (other than the Collateral Account, subject to
provision below) two Business Days prior to each Quart
Payment Date; for the deposit of the cash proceeds o
Eligible Investmentsincluding for the avoidance of doubt ai
interest accrued on such Eligible Investments and proc
deriving from the liquidation of such Eligible Investments ¢
for the deposit prior to each Quarterly Payment Date or, in
case, by 9:00 a.m. CET ofeéhsecondBusiness Day prior tc
each Quarterly Payment Date of the amountgd gay the
Hedging Counterparty; oneBusiness Day prior to eac
Quartery Payment Date no later than 10:ath C.E.T., funds
standing to the credit of the Payments Account will
transferred to the Paying Agent to make payments and trar
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(€)

(d)

(e)

on behalf of the Issuer in accordance with the applic
Priority of Payments

a Euro denominated bank account IB/
IT13G1063101600000070202090 t hExpenBe Accound )
for the deposibf (i) the residual amount of the proceeds aris
from the issuance of the Junior Notes after the payment ¢
Purchase Price dthe Initial Portfolio and the credit of th
Liquidity Reserve on the Liquidity Reserve Account, on
Issue Date; and (ii) the reton amount up to Euro 40,000 (tt
fiRetention Amounto ) , starting froi
Payment Date; funds standing to the credit of the Exp
Account will be used for (i) the payments of anyfugnt costs
due by the Issuer on the Issue Date; andh@ payment of an
Expenses which fall due on a date which is not a Quar
Payment Date; funds standing to the credit of the Exp
Account will be tranferred to the Payments Account tv
Business Days prior to each Quarterly Payment;Date

a bank acount IBAN IT29G10631016000000702021(¢ghe
fiLiquidity Reserve Accountd )(a) on the Issue Date, of tt
Target Liquidity Reserve Amourdut of the proceeds arisin
from the subscription of the Junior Notes, and (b) on ¢
Quarterly Payment Date, of amouragailable under item (vi
of the Quarterly Priority of Payments to be applied by the Is
during the Revolving Period and under item (v) of the Quart
Priority of Payments to be applied by the Issuer during
Amortising Period but prior to the dediry of a Trigger Notice
funds standing to the credit of the Liquidity Reserve Accc
will be transferred to the Payments Account two Business [
prior to each Quarterly Payment Date, only to the extent
such amounts qualify as Available Funds, jeab to the
provisions of the Conditiongand

a bank account IBANIT52F10631016000000702021(Qthe
fiCollateral Accountd): for the depositof the collateral to be
posted by the Hedging Counterparty in accordance with
Hedging Agreement. The amounts stagdto the credit of the
Collateral Account will be transferred to the Payments Acco
two Business Days prior to each Quarterly Payment Date
to the extent that such amounts qualify as Available Fund
returned to the Hedging Counterparty in ademce with the
Hedging Agreement

The above Account&ther than the Payments Accouatk held with
Mediobanca.The Payments Account is held witBaCib Milan
Branch

The Issuer has opene&dth Mediobancaa Euro denominated accou
No. ITO6H106310160000m70202103 (the fiEligible Investments
Accountband, together wit h Adcduetsd ) t
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Provisions relating to the Cash
Manager

Provisions relating to the
Account Bank and the Cutodian

Provisions relating to the Paying
Agent

Calculation Agent

the deposit of the Eligible Investments made on behalf of the Issu
so far as such investments can be deposited in such acoatinf)the
funds credied on the Collection Account artbe Liquidity Reserve
Account the cash proceeds of the Eligible Investments, including
the avoidance of doubt any interest accrued on such Eli
Investments and proceeds deriving from the liquidation of ¢
Eligible Investments, will be transferred to the Payments Adcou
accordance with theCash Allocation, Management and Ager
Agreement

In addition, the Issuer has opened a Euro denominated account
IT60R10631016000000702011 ke fiCorporate Capital Accounto)

which will be held in Italy withMediobancainto which the issued an
paid up corporate capital of the Issuer has been deposited. In ad
the Issuer has opened certain other accounts in the context
Previous Securitisation.

S e dhefissuer Accounts a n dOthér AransaGtion Documents
the Cash Allocation, Management and Agency Agreémerit e | o

The Cash Manager has agreed to give instructions taeflegant
Account Bank to invest in Elible Investments on behalf of the Issue

S e &Credit Structuré a n d  ®tliee Trafisaction Documentsthe
Cash Allocation, Management and Agency Agreeinent b e | o v

The Account Bank and the Custtian have,inter alia, agreed to
provide the Issuer with certain services in connection with acc
handling and reporting requirements in relation to the monies
securities, as applicable, from time to time standing to the credit ¢
Accounts

Pursuant to the Cash Allocation, Management and Agency Agree
the Paying Agenhas, inter alia, agreed to provide the Issuer wi
certain services in connection with the determination of amounts
under the Noteand payments to the Noteholders and the other Is
Secured Creditors

Pursuant to the Cash Allocation, Management and Agency Agree
the Calculation Agent has agreed to provide the Issuer with ce
calculation, notification and eporting services in relation to tf
Receivables and the Notes.

By close of business on ea€lalculation Datethe Calculation Agen
wi || prepar e andPaynentsiReperd) as e e
inter alia, the amount of the Available Funds ahé fpayments to b
made in accordance with the Priority of Payments set out in
Intercreditor Agreement.

Within two Business Days following ea€uaterly Payment Date, th
Calculation Agent will prepare and deliver cuarterly report (the
filnvestor Repat o yetting out certain information with respect to 1
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Inside Information
Significant Event Report

Payments under the Notes

5. Priority of Payments

Issuer Available Funds

Monthly Available Funds

and

Notes (including,inter alia, the events which trigger changes in
Priorities of Payments), in compliance with the Securitisa
Regulation and the applicable Regulatory Technical Standards.

Under the Cash Allocation, Management &gkncy Agreement, the
Calculation Agent has undertaken pioepare the Inside Informatic
and Significant Event Report, setting out the information under let
and later g) of article 7, paragraph 1 of the Securitisation Regule
respectively, in compliance with the Securitisation Regulation anc
applicable Regulatory Technical Standards, and deliveto the
Reporting Entity in a timely manner in order for tReporting Entity
to make available the Inside Information and Significant Event Re
(simultaneously with the Loan by Loan Report and the Inve
Report)to the holders of a Securitisation position and, upon reque:
any potential investorg the Ndesby no later than one month aft
eachQuarterlyPayment Date and asvithout undue delay upon th
occurrence of the relevant event.

Based on the Payments Report, the Paying Agent will make
payments under the Notes settlioin the relevant Priority of Paymen
described below.

The Issuer Available Funds shall be comprised of the aggregate al
of:

() on each Monthly Payment Datehich is not also a Quarterl
Payment Datethe Monthly Available Funds; and

(i) on each Quarterly Payment Date, the Quarterly Available Funi

On each Calculation Daienmediately preceding Monthly Payment
Datewhich is not also a Quarterly Payment Datel in respect of thi
immediately following Monthly Payment Date, the Calculation Ag
will calculate the Monthly Available Funds in an amount equal to
sum of:

(@ any Instalment Principal Component received or recowv
(including, without limitation, any surety payment, iresuoce
proceed, penalty and any amount whatsoever receivec
respect of the Receivables or the Defaulted Receivables ¢
Delinquent Receivables, as the case may be, collected durir
immediately preceding Collection Period pursuant to
Servicing Agreement and standing to the credit of the Collec
Account; and

(b) any Instalment Principal Component received or recovi
(including, without limitation, any surety payment, insural
proceed, penalty and any amount whatsoever receivec
respect of theReceivables or the Defaulted Receivables or
Delinquent Receivables and not utilised in the prece
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Quarterly Available Funds

Monthly Payment Dates or Quarterly Payment Dates
standing to the credit of the Collection Account and/or
Eligible Investments Account

On each Calculation Date prior to the relevant Quarterly Payment
and in respect of the immediately following Quarterly Payment C
the Calculation Agent will calculate the Quarterly Available Fund:
an amount equal to the surh o

(a)any Collection and any recovery received (including, with
limitation, any surety payment, insurance proceed, penalty
any amount whatsoever received) in respect of the Receiv
or the Defaulted Receivables or the Delinquent Receivable
the case may be, collected during the immediately prece
three Collection Periods (avoiding double counting) (includ
for the avoidance of doubt, penalties and any other sum pa
the Debtor pursuant to the relevant Consumer Loan Agree
during theimmediately preceding three Collection Periods) i
not utilized in the two immediately preceding Monthly Paym
Date;

(b)any amount deriving from the disinvestment of the Eligi
Investments including, without limitation, any interest ¢
premia received dring the immediately preceding thr
Collection Periods in respect thereof and credited to
Payments Account, avdity double counting under item (.
above and not utilised in the two immediately precec
Monthly Payment Date;

(c) any amounts paid to thissuer by the Hedging Counterpal
under the Hedging Agreement, other than any collateral pc
by the Hedging Counterparty on the Collateral Account;

(d) following the date on which the Hedging Agreement
terminated, any amounssandingto the credit oftie Collateral
Account, up to the amount (if any) that would be payable
termination amount by thieedging Counterparty to the Issue
in accordance with the Hedging Agreement;

(e) any other amounts standing to the credit of the Acco
(including, without Imitation, any amounts deposited into t
Liquidity Reserve Account) as at the end of the immedia
preceding Collection Periddincluding, without limitation, any
interest accrued thereon during the immediately preceding
Collection Period$ (to the extent not already calculated unt
item (a) and (b) above or item (f) below); and

(f) any other amount received by the Issuer under the Transe
Documents during the immediately preceding three Collec
Periods, including, without limitation the puede price of the
outstanding Portfolio paid in relation to the exercise of
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Priori ty of Payments

Revolving Period

Cleanup Option to such Quarterly Payment Date,

provided thatfor the avoidance of doubafter the service of a Trigge
Notice or following an optional redemption diet Notespursuant to
Condition 6.2(Optional Redemptignor Condition 6.3Redemption fol
taxation), the Quarterly Available Funds shall also comprise (to
extent not already included) the proceeds from the sale (if any) of
part of the Portfolio.

TheMonthly Available Fundsn respect of each Monthly Payment D¢
which is not also a Quaterly Payment Datel the Quarterly Availabls
Funds in respect of each Quarterly Payment Date, shall be appl
accordance with the priority of paents set forth below for th
application, before and after the delivery of a Purchase Termin
Event and/or the service of a Trigger Notice, of thanthly Available
Funds a n d t he Quarterly A vFRriority aob
Payment ) .

Monthly Priority of Payments

During the Revolving Period, the Monthly Available Fufidsalculated
by the Calculation Agent on each Calculation Date prior to the rele
Monthly Payment Datevhich is not also a Quarterly Payment Dat
shall be aplied on each Monthly Payment Date to pay to the Origin
the Purchase Price of each Subsequent Portfolio purchased by the
on the relevant Monthly Payment Date which is not also a Quar
Payment Date.

Quarterly Priority of Payments

During the Reolving Period, the Quarterly Available Funis
calculated by the Calculation Agent on each Calculation |
prior to the relevant Quarterly Payment Datehall be appliec
on each Quarterly Payment Date in the following ordel
priority (in each case oyland to the extent that payments
provisions of higher order of priority have been made in full’

J

(1) First, to pay,pari passuandpro rata according to the
respective amounts thereof, (a) with respect to the
Quarterly Payment Date, to fund the Exgerccount,
and thereafter to pay any Expenses (to the extent
amounts standing to the credit of the Expense Acc
have been insufficient to pay such costs during
immediately preceding three Collection Periods)
(b) to refill the Expense Accodl up to the Retentiol
Amount

(i) Secongto pay, pari passuand pro rata according to
the respective amounts thereof, any amounts due
payable to the Servicer, the Badk Service
Facilitator, the Paying Agenthe Cash Manager, tt
Account Bank, the Cwstodian the Calculation Agent
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the Corporate Services Provider and the Represent
of the Noteholders

(iii) Third, to pay all amounts due and payable to
Hedging Counterparty under the Hedging Agreem
except for any amounts due and payable under [¢r
below, but including in any event any Hedgi
Replacement Premium to be paid by the Issuer tc
Hedging Counterparty

(iv) Fourth, to pay to the Originator any amount due by
Issuer pursuant to clause44(a) of the Mastel
Receivables Purchase Agreement

(V) Fifth, to pay,pari passuand pro rata according to the
respective amounts, the interests in respect of the £
A1l Notesand Series A2 Notes

(vi) Sixth to replenish the Liquidity Reserve Account up
the Target Liquidity Re=rve Amount

(vii)  Seventhto pay to the Originator (i) the Purchase Pr
of the SubsequentPortfolio purchased on suc
Quarterly Payment Date and (ii) any amounts due
payable by the Issuer to the Originator pursuan
clause 5.4 of the Master Receivabldaurchase
Agreement, up to the Revolving Available Amount

(viii)  Eighth, to credit the Collection Account with th
difference if positive between the Revolving Availal
Amount and the amount paid under item)(above

(iX) Ninth, to pay any and all amounts to baigh under the
provisions of the Subscription Agreements

(x) Tenth to pay all amounts due and payable to
Hedging Counterparty upon early termination of
Hedging Agreement in the event that the Hedc
Count er p a rDefgulting fartyi ,h e o il
fAffected Partg u n d eAdditiegmal Tefmination
E v e n@sosuch terms are defined in the Hedg
Agreement)

(xi) Eleventh to pay the interests in respect of the Serie
Notes and

(xii)  Twelfth to pay to the Series B Notes the Additiol
Return.

Amortisation Period Quarterly Priority of Payments

During the Amortisation Period but prior to the service c
Trigger Notice, the Quarterly Available Funticalculated by
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the Calculation Agent on each Calculation Date prior to
relevant Quarterly Payment Dateshall be applied on eac
Quarterly Payment Date in the following order of priority
each case only and to the extent that payments or provisic
higher order of priority have been made in full):

(i)

(ii)

(iii)

(iv)

v)

(vi)

(vii)

(vii)

First, to pay,pari passuand pro rata according to tf
respective amounts thereof, (a) any Expenses (tc
extent that amounts standing to the credit of

Expense Account have been insufficient to pay s
costs during the immediately preceding three Collec
Periods) and (b) to refill thExpense Accouniip to the
Retention Amount

Secondto pay,pari passuand pro rata according to tt
respective amounts thereof, any amounts due
payable to the Servicer, the Badk Servicer
Facilitator, the Paying Aent the Cash Manager, tt
Account Bank, the Custdian, the Calculation Agen
the Corporate Services Provider and the Represent
of the Noteholders

Third, to pay all amounts due and payable to

Hedging Counterparty under the Hedging Agreem
except for any amounts due and payable under

(viii) below, but including in any event any Hedgi
Replacement Premium, or a portion oftit,be paid by
the Issuer to the Hedging Counterparty;

Fourth, to pay to the Originator any amount due by
Issuer pursuant to clause 44(a) of the Master
Receivdles Purchase Agreement

Fifth, to pay,pari passuand pro rata according to the
respective amounts, the interests in respect of the £
Al Notes and the Series A2 Nates

Sixh, prior to the service by the Representative of
Noteholders of the TriggeNotice to replenish the
Liquidity Reserve Account up to the Target Liquid
Reserve Amount;

Seveth, to repaypari passuandpro rata, thePrincipal
Amount Outstandingn the Series A1l Noteand the
Series A2 Notesn an amount equal tthe excess, if
any, of their Principal Amount Outstanding over 1
Series A Notes Target Principal Amount

Eighth, to pay all amounts due and payable to
Hedging Counterparty upon early termination of
Hedging Agreement in the event that the Hedc
Counterpartyi s tDéfaltingy Party or le
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(ix)

()

(xi)

(xii)

(xiii)

fAffected Partg u n d eAdditiema Terfmination
E v e n@sosuch terms are defined in the Hedg
Agreement);

Nineth, to pay any and all amounts to be paid under
provisions of the Subscription Agreement;

Terth, to pay the interests in respect of the Serie
Notes

Eleventh following redemption in full of the Series A
Notes and the Series A2 Notes, to repay Rhiacipal
Amount Outstandingn the Series B Notes, until tf
aggregate Principal Amount Outstandinigtiee Series
B Notes is equal to a4 3

Twelfth to pay to the Series B Notes the Additiol
Return; and

Thirteenh, on the Final Redemption Date, to repay
principal on the Series B Notes and to pay th
additional remuneration (if any) to the same

During the Anortisation Period but following the service of a Trig¢
Notice or following an optional redemption of the Notes pursuan
Condition 6.2 Qptional Redemptignor Condition 6.3 Redemption fol
taxation, the Quarterly Available Fundscalculated by the &culation
Agent on each Calculation Date prior to the relevant Quarterly Pay
Datei shall be applied on each Quarterly Payment Date in the follo
order of priority (in each case only and to the extent that paymer
provisions of higher order gfriority have been made in full):

(i)

(ii)

(iif)

First, to pay,pari passuand pro rata according to tf
respective amounts thereof, any Expenses (to the e
that amounts standing to the credit of the Expe
Account have been insufficient to pay such costs du
theimmediately preceding three Collection Perigds)

Secondto pay,pari passuand pro rata according to tt
respective amounts thereof, any amounts due
payable to the Servicer, the Badk Service
Facilitator, the Paying Agenthe Cash Manager, tt
Account Bank, the Custodian, the Calculation Agel
the Corporate Services Provider and the Represent
of the Noteholders

Third, to pay all amounts due and payable to
Hedging Counterparty under the Hedging Agreem
except for any amounts due goalyable undeitem (vi)
below, but including in any event any Hedgi
Replacement Premium, or a portion oftd,be paid by
the Issuer to the Hedging Counterparty;
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6.

Redemption of the Notes

(iv) Fourth, to pay to the Originator any amount due by
Issuer pursuant to clause44(a) of the Master
Receivables Purchase Agreement

(V) Fifth, to pay,pari passuand pro rata according to the
respective amounts, the interests in respect of the £
Al Notes and the Series A2 Nates

(vi) Sixh, to repay,pari passuand pro rata, thePrincipal
Amount Outstandingon the Series A1 Notes and tl
Series A2 Notes

(vii)  Seveth, to pay all amounts due and payable to
Hedging Counterparty upon early termination of
Hedging Agreement in the event that the Hedc
Count er pa rDefaulting Partyi ,h e o gde
fiAffected Party  u n d eAdditiana Tefinination
E v e n(dsdsuch terms are defined in the Hedg
Agreement);

(viii)  Eighth, to pay any and all amounts to be paid under
provisions of the Subscription Agreement

(ix) Nineth, to pay the interests in respedttbe Series B
Notes

x) Terth, following redemption in full of the Series A
Notes and the Series A2 Notes, to repayRheacipal
Amount Outstandingn the Serie8 Notes

(xi) Eleverth, to pay to the Series B Notes the Additiol
Return

Mandatory redemption of the The Notes of each Series will be subject to mandatory redempti

Notes

full or in part, in accordance with the applicable Quarterly Priority
Payments, starting from the earlier of tfile Quarterly Payment Dai
falling in July 2020 (i) the first Quarterly Payment Date immediate
following the date on which a Purchase Termination Notice has
served, (iii) to the extent that Condition 6Qptional Redemptignis
applicable, the Quarterly Payment Date immediateljowing the
servicing by the Originator to the Issuer of the written notice ui
Condition 6.2 Optional Redemptignabove, in each case, if and to t
extent that there are sufficient Quarterly Available Funds on
relevant Quarterly Payment Date ialn may be applied for redemptic
of the Senior Notes in accordance with the applicable Quarterly Pr
of Payments, and (iv) to the extent that Condition &&demption fol
taxation is applicable, the Quarterly Payment Date immedia
following thedate on which the prior written notice under Condition
(Redemption for taxatignabove has been served by the Issuer to
Representative of the Noteholders, in each case, if and to the exte
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Optional
Notes

redemption of the

there are sufficient Quarterly Available Funds on hsuQuarterly
Payment Date which may be applied for redemption of the Note
such Series in accordance with the applicable Quarterly Prioril
Payments.

Starting from the Quarterly Payment Date on which the resi
outdanding Instalment Principal Componerds all the Receivable:
included in the Portfolio purchased by the Issuer is equal to or |
than 10%of the Residual Amount of the Initial Portfolio, provided tl
(i) any Purchase Termination Evsmreferred to utler Condition 10.1
(Purchase Termination Eveit&C) (Insolvency of the Originatdy (D)

(Restructuring Agreementand (E)(Windingup of the Originatoy has
not occurred and (ii) the Amortisation Period has begun, the Origil
under the provisions ofhé Master Receivables Purchase Agreen
ma y exercise &lpan-up Optior®n (ttoher

(pursuant to article 58 of the Banking Act) from the Issuer all the
outstanding Receivablesiibjet to it giving to the Issuer 40 Business
Days pior written notice before the relevant Quarterly Payment [
( t WRelevdnt Quarterly Payment Dat® ) pavided that

1. the consi der at Cleanup tOptienr Rufclagse:
Priceo ) , as set out in the r
Receivables Puhase Agreement, is equal to or greater than
the amount required by the Issuer to discharge, on the Rel
Quarterly Payment Date, the Principal Amount Outstandin
the Notes together with all accrued but unpaid interest the
as well as any amaits required under the Conditions to be p
in priority to orpari passuwith the Notes pursuant to the thi
applicable Priority of Payments less (y) the Issuer Avail:
Funds of the Issuer as at such Relevant Quarterly Payment

2. the Originator hashiained all necessary authorisations requi
by applicable laws and regulations for the exercise of the €l
up Option, in compliance with article 58 of the Banking Act;

3. the Originator has delivered to the Issuer (i) a solve
certificate signed by itéegal representative and dated as «¢
date not earlier than the date of exercise of the option th
and (ii) a certificate of good standingefttificato di vigenza
issued by the competent Chamber of Commeftamera di
Commercid as at a date not e than 5 days before the de
of the exercise of the option thereof.

The Clearup Option Purchase Price shall be equal to the sum o
the Outstanding Amount of the Receivables (other than Defa
Receivables and Delinquent Receivables) as at tlat€ly Paymenti
Date immediately following the date of exercise of the Claar
Option; and (b) the market value of the Defaulted Receivables
Delinquent Receivables, as determined by a third party arbit
appointed jointly by the Issuer and Compasgl, in the absence «
agreement between the parties, by the Chairman of the Italian Ba
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Redemption for taxation

Association.

The Issuer shall apply all the proceeds of the sale of the Portfolic
all other Issuer Available Funds in or towards redeeming all the P
togetter with all interests accrued thereon subject t ianaccordance
with Condition 4(Priority of Payments

The povisions specified in clause6 of the Master Purchas
Receivables Agreement shall apply.

If at any time, the Issueconfirms to the Representative of t
Noteholders that, following the occurrence of legislative or regule
changes, or official interpretations or administration or applica
thereof by competent authorities:

1. the Issuer would incur increased costscbarges of a fisca
nature which would materially affect payments due under
Notes; or

2. on the next Quarterly Payment Date: (x) the Issuer or the P

Agent would be required to make a Tax Deduction (other th
Decree 239 Deduction) in respect of grgyment of principal.
premium or interest on the Notes of any Series; or (y) amc
payable to the Issuer in respect of the Receivables woul
subject to a Tax Deduction, or

3. the segregated assetgaffimonio separatp of the Issuer in
respect of the Smiritisation becomes subject to Tax prior to
Final Maturity Date,

the Issuer may redeem at its option (i) all but not some only o
Series A Notes and (ii) to the extent the Series A Notes have
redeemed in full, all but not some of the Seried\Btes, at their
Principal Amount Outstanding together with accrued but unpaid int
in accordance with the then applicable Priority of Payments and st
to the Issuer:

(1) having sufficient funds to redeem respectively all the Serie
Notes and, to thextent the Series A Notes have been redee
in full, all the Series B Notes and to make all payments ran
in priority thereto oipari passuherewith; and

(i)  providing the Representative of the Noteholders with:

(A) a legal opinion (in form and substansatisfactory to the
Representative of the Noteholders) from a primary
firm (approved in writing by the Representative of 1
Noteholders) opining on the relevant change in lawn
interpretation or administration or application thereof; ¢

(B) a certficate from the chairman of the board of directors
the sole director of the Issuer (as applicable) stating
the obligation to make such Tax Deduction, the suffe
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Estimated weighted average life
of the Series A Notes and
assumpgions

7. Credit Structure

Liqui dity Reserve

by the Issuer of such Tax Deduction or of costs or cha
of a fiscal nature or th&ax imposed on the segregat
assets of the Issuer prior to the Final Maturity Dati
apply and cannot be avoided by the Issuer tal
reasonable endeavours.

The | ssuerds right to redeem |1
in accordance with théhen applicable Priority of Payments shall
subgct to it giving not more than 60 nor less thand3@ y s 0

notice to the Representative of the Noteholders and to the Noteh

in accordance with Condition XBlotices.

In order to finance the demption of the Series A Notes and the Se
B Notes in the circumstances described above, the Issuer (ar
Representative of the Noteholders, acting in the name and on bel
the Issuer), is entitled to dispose of the Portfolio. The Issuer shyl
the proceeds of the sale of the Portfolio and all other Issuer Aval
Funds in or towards redeeming the Series A Notes and the Se
Notes, to the extent that the Series A Notes have been redeemed
together with all interests accrued then subject to ahin accordance
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 st
The Issuer shall enable the Originator to exercise its right of
refusd on the same terms and conditions offered by any third part
notifying in writing the Originator of its intention to sell, specifying t
price, the terms and the conditions of the sale and that part ¢
Portfolio on ofer. The Originator shall hav& days from the receipt c
such notice to notify in writing the Issuer whether or not it intend
acquire the Portfolio or (as the case may be) that part of the Portfo
sale, subject to any authorisation required by relevant law
regulations

In case of redempition of the Notes by the Issuer pursuant t
provisions provided for under Condition 6 Rgdemption for taxatign
the Issuer shall inform in advance the Rating Agencies.

The estimated weighted average life of the Notes cannot be predic
the actual rate at which the Consumer Loan Agreements will be r
and a number of other relevant factors are unknown. Calculations

possible estimated weighted averade bf the Series ANotes have
been based on certain assumptions includintgr alia, that the
Consumer Loans are subject tdymamicprepayment rate as shown
AEstimated Weighted Average Life of 8eries ANote® , bel o

On the Issue Date, the Issuer has established a reserve fund
Liquidity Reserve Account through the proceeds of the subscriptic
the Junior Notes. On each Quarterly Payment Date prior to the s
of a Trigger Notice, the Issuer Wwiteplenish the Liquidity Reserv
Account in accordance with the applicable Quarterly Priority
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Eligible Investments

Governing Law

Material net economic interest
in the Securitisation

Payments.

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

The Liquidity Reserve will be includeth the Quarterly Available
Funds.

Target Liquidity Reserve Amount U 3,915,000and, following the
earlier of (i) the Quarterly Payment Date on which the Series A1 N
and the Series A2 Notes are redeemed in full (including) and (ii
date on which theTrigger Notice has been delivered by t
Representative of the Noteholders (excluding) and therefore
replenishment of the Liquidity Reserve will not be effected anym
zera

Pursuant to the Cash Allocation, Management and &gégreement,
the Cash Manager shall, on behalf of the Issuer and upon sg
direction received from the Issuer through an investments dire
letter, invest in Eligible Investments amounts standing to the crec
the Collection Accounandthe Ligudity Reserve Account.

The Notes and the Transaction Documents are governed by ltalia
(other than the Hedging Agreement and the English Deed of Cr
which are governed by English law)

Under Subscription Agreements, Compass has undertaken to rete
an on going basis, a material net economic interest which, in any e
shall not be less than 5 per cent. in the Securitisation in accordanc
article 6 of the SecuritisatioRegulation and the applicable Regulatc
Technical Standards. As at the Issue Date, such interest will con:s
the retention by Compass of the Junior Notes, in accordance with ¢
(d) of article 6, paragraph 3, of the Securitisation Regulation la:
applicable Regulatory Technical Standard.

For further det ai | Subseription ahdnSebe sa
fiCompliance with STS Requireménts
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RISK FACTORS

Investing in the Notes involves certain risks. The Issuer believes that the follogtorg faay affect its ability

to fulfil its obligations under Notes. All of these factors are contingencies which may or may not occur and the
Issuer is not in a position to express a view on the likelihood of any such contingency occurring. Factors that
the Issuer believes material for the purpose of assessing the market risks associated with Notes are also
described below.

The Issuer believes that the factors described below represent the principal risks inherent in investing in Notes,
but the inability othe Issuer to pay interest, repay principal or pay other amounts on or in connection with any
Notes may occur for other reasons which may not be considered significant risks by the Issuer based on
information currently available to it or which it may notirrently be able to anticipate. Should any of such
predictable or unpredictable events occur, the value of the Notes may decline, the Issuer may not be able to pay
all or part of the interest or principal on the Notes and investors may lose all or pheiofnvestment.

Words and expressions defined in the ATerms and Co
the same meaning in this section.

1) RISKS RELATING TO THE AVAILABILITY OF FUNDS TO PAY THE NOTES
Noteholders cannot rely on anperson other than the Issuer to make payments to Noteholderdie Notes

The Notes constitute direct, secured and limited recourse obligations solely of the Issuer. In particular, the
Notes will not be obligations or responsibilities of or guaranteedryyof Compass Banca S.p.A. (in any
capacity), Mediobanca (in any capacity), the Representative of the Noteholders, the Paying Agent, the
Calculation Agent, the Corporate Services Provider, the Quotaholders, théJg&xdrvicer Facilitator, or any
otherperson. None of the aforementioned parties accepts any liability whatsoever in respect of any failure by
the Issuer to make any payment of any amount due on the Notes.

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

The | s sadipalasdets ane thé Receivables. As at the date of this Prospectus, the Issuer has no assets othe
than the Receivables and the other IlIssuerés Right s

The ability of the Issuer to meet its obligations in respect of thesNweile be dependent upon, among other
things, the timely payment of amounts due under the Consumer Loans by the Debtors, the receipt by the Issue
of the Collections made on its behalf by the Servicer from the Portfolio, the receipt of any payments trequire

be made by the Hedging Counterparty under the Hedging Agreement as well as any other amounts required tc
be paid to the Issuer by the various agents and counterparties pursuant to the terms of the Transactior
Documents. The performance by such partisheir respective obligations under the relevant Transaction
Documents is dependent on the 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 Canceltion Date, or upon redemption by acceleration of maturity following the service of a
Trigger Notice or otherwise), there will be sufficient funds to enable the Issuer to repay the Senior Notes in full.

Given the limited recourse nature of the Notes,ef¢hare not sufficient funds available to the Issuer to pay in

full all principal and interest and other amounts due in respect of the Notes, then the Noteholders will have no

further claims against the Issuer in respect of any such unpaid amountshéfsarvice 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 such a sale would be sufficient to repay i
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
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In respect of the obligations of the Issuer to pay interest and repay principal on the Not&&riesoh Notes
will rank as set out in Condition 4 (Priority of Payments).

To the extent that any losses are suffered by any of the Noteholders, such losses will be borne (i) by the holder:
of the Series B Notes while they remain outstanding, (ii) thereafter, bytters 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 is subject to the risk that any paysidae by the Debtors under the Consumer Loans are paid after
the scheduled payment dates. The Issuer is also subject to the further risk of failure by the Servicer to collect or
recover sufficient funds in respect of the Portfolio in order to dischargerallints 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 Loans. With respect to Series A Notes, this risk is mitigated by the credit support
provided by the Series B Notes.

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

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

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

and interest on Notes.

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

Forf urther det ai | s, see the sectrieadng ISe¢ a dileedthdi & 0 a ra
Transaction DocumentsThe Hedgi ng Agreement 0.

Commingling risk may affect availability of funds to pay the Notes

The Issuer is subject to the risk that agrtCollections may be lost or frozen in case of insolvency of the
Account Bank or the Servicer.

Indeed, although article 3, paragrapHsi?and 2ter, of the Securitisation Law provides that the sums credited

to the accounts opened in the name of theelser the Servicer with an account bank (whether before or during
the relevant insolvency proceeding of such account bank) will not subject to suspension of payments or will not
be deemed to form part of the estate of the servicer and shall be immedratdiylly repaid to the issuer,
without the need to file any petitiodmanda di ammissione al passivo o di rivengiaad wait for the
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distributions (iparti) and the restitutions of sumeestituzioni di sommesuch provisions of the Securitisation

Law have not been the subject of any official interpretation and to date they have been commented by a limited
number of legal commentators. Consequently, there remains a degree of uncertainty with respect to the
interpretation and application thereof.

Prospective Noteholders should note that, in order to mitigate any possible risk of commingling (i) pursuant to
the Cash Allocation, Management and Payments Agreement, it is required that the Account Bank shall at all
times be an Eligible Institution, and (iinder the Servicing Agreement, the Servicer has undertaken to transfer
any Collections rezived 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 whiclelgnant payment has been made

by the relevant Debtor. In addition, pursuant to the Servicing Agreement, if the appointment of Compass as
Servicer is terminated, theebtors, upon direction of the Issuer, will be notified to pay any amount due in
respect ofthe Receivables directly into the Collection Accoufdr further details, please see the sections

h e a d Ehd otherTransaction DocumentsThe Cash Al |l ocati on, Managemen
and AThe Servicing Agreement o.

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

The Issuer is unlikely to have a large number of creditors unrelated to the Securitisation or any other
securitisation transaction (such as any Further Securitisation (as defined Ibeloay3$e the corporate object of

the Issuer, as contained in its-layvs tatutg, is limited and the Issuer has provided certain covenants in the
Intercreditor Agreement and the other Transaction Documents which contain restrictions on the actichies whi
the Issuer may carry out with the result that the Issuer may only carry out limited transactions. Nonetheless,
there remains the risk that the Issuer may incur unexpected expenses payable to other third parties creditors il
respect of any taxes, cosfses or expenses incurred in relation to such securitisations and in order to preserve
the corporate existence of the Issuer, to maintain it in good stantind and to comply with the applicable
legislation (which rank ahead of all other items in the apgicBbiority of Payments), as a result of which the

funds available to the Issuer for purposes of fulfilling its paghobligations under the Notes could be reduced.

Failure by any Noteholder or other Issuer Secured Creditorcomply 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, the relevant collections and thanitial 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 windingp of the Issuer, to satisfy the obligations of the Issuer to thehNllers, to the

other IssuerSecuredCreditors and to any thirparty creditors of the Issuer in respect of costs, fees and
expenses incurred by the Issuer in relation to the Securitisation. The Notes have also the benefit of the security
interests ovecertain assets of the Issuer pursuant tdetiglishDeed of Charge.

Pursuant to the Conditions and the Intercreditor Agreement, until the lateloog(y)ear and one day after the

Final Maturity Date of the Notes or, in case of prepayment in full oNibtes, two years and one day after the

date on which the Notes have been repaid in full and cancelled in accordance with the relevant terms and
conditions, or (i) one year and one day after the date on which any notes issued by the Issuer pursuant to the
Securitisation Law (other than the Notes), have been redeemed in full and cancelled in accordance with the
relevant terms and conditionsp Noteholder and no other Issuer Secured Creditor shall initiate or join any
person in initiating an Insolvency Eveim relation to the Issuer, other than in the circumstances expressly
referred to in the Rules of the Organisation of the Noteholders.

If any Insolvency Event were to be initiated against the Issuer, no creditors other than the Representative of the
Noteholders on behalf of the Noteholders, thier IssuerSecuredCreditors and any other third parties
creditors in respect of any taxes, costs, fees or expenses incurred in relation to such securitisations and in orde
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to preserve the corporate existencehaf Issuer, to maintain it in good standing and to comply with applicable
legislation would have the right to claim in respect of the Receivables. However, there can in any event be no
assurance that the Issuer would be able to meet all of its obligatidas the Notes.

2) RISKS RELATING TO THE UNDERLYING ASSETS
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 perfqerdii in bonis)by

the Originator in accordance with t héitaBRonfdioledal | t al
Effective Date The Subsequent Portfolios, if any, will be comprised only of Consumer Loans classified as
performing(crediti in bonis)by the Oiginator in accordance with the same supervisory regulations, as at each
date on which a transfer of a Subsequent Portfolio will be propbsedurther details, see the section headed
AThe Portfolioo.

However, there can be no guarantee that the Debibrsot/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 riespect of the Consumer Loans will be affected by the length of
enforcement proceedings in respect of the Consumer Loans, which in the Republic of ltaly can take a
considerable amount of time depending on the type of action required and on where surclis gaken.

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 proceeads if it is first necessary to obtain a payment injuncfietreto ingiuntivolr if the
Debtor raises a defence or Sdeotedrmdpects ofltadiantaw tb@ | tolwe pr ¢

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

The yield to maturity, the amortisation and the weighted average life of the Notes will deparidralia, the
amount and timing of repayment of principal on @@sumer Loanéncluding prepayments arsdle proceeds
arising on enforcement of ti@nsumeit.oans).

In addition, the yield to maturity, the amortisation and the weighted average life of the Notes may be adversely
affected by a number of factors including, without limitation, a higher or loaterof prepayment, delinquency

and default on theConsumerLoans, the exercise by the Originator of its right to repurchase individual
Receivables or the outstanding Portfolio pursuant to the Master Receivables Purchase Agreement, the
renegotiation by th&ervicer of any of the terms and conditions of@mmsumetoans in accordance with the
provisions of the Servicing Agreement and/or the early redemption of the Notes pursuant to the Condition 6.2
(Optional redemption) and Condition 6.3 (Redemptiondmation).

Prepayments may result in connection with refinancing or sales of properties by Debtors voluntarily. The
receipt of proceeds from the Insurance Policies may also impact on the way in which the Consumer Loans are
repaid. The level of delinquency@ default on payment of the relevant Instalments or request for renegotiation
under the Consumer Loans cannot be predicted and is influenced by a wide variety of economic, market
industry, social and other factors, including prevailing loan market intesitsss and margin offered by the
banking system, the availability of alternative financing, local and regional economic conditions as well as
special legislation that may affect the refinancing terms.

The impact of the above on the yield to maturity dredweighted average life of the Notes cannot be predicted.
Based,inter alia, on assumed rates of prepayment, the estimatedage life of the Notes is set out in the
s e ¢t i o nEstmataddveightediaverage life of the Series A Notes H o w e v wlrcharattenistics and t
performance of the Consumer Loans may differ from such ggsms and any difference will affect the
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percentages of the Principal Amount Outstanding of the Notes over time and the weighted average life of the
Notes.For furtherdea i | s , see the sections headeSkriecBMott iemadt ed

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

The Issuer has entered into the Master Receivables Purchase Agreement with tla¢o@dgithe basis of, and
upon reliance on, the representations and warranties made by the Originator under the Master Receivables
Purchase Agreement.

The Issuer would not have entered into the Master Receivables Purchase Agreement without havidg receive
such representations and warranties given that neither the Issuer, nor the Arranger, the Joint Lead Managers c
any other transaction party (other than the Originator), has carried out any due diligence in respect of the
Receivables and the relevant Comer Loan Agreements. More generally, none of the Issuer, the Arranger, the
Joint Lead Managers nor any other transaction party (other than the Originator) has undertaken or will
undertake any other investigation, searches or other actions to verifytaile dethe Receivables sold by the
Originator to the Issuer, nor has any of such persons undertaken, nor will any of them undertake, any
investigations, searches or other actions to establish the creditworthiness of any Debtor.

Therefore, the only remesl of the Issuer in respect of the occurrence of a breach of a representation and
warranty which materially and adversely affects the value of a Receivable will be the requirement that the
Originator indemnifies the Issuer for the damages deriving thenefrorepurchases the relevant Receivable.
See t he section headed nThe Ma st er. InRpartcalar,vtheb | e s
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 th
the Originator will pay the relevant amounts if and when due.

Assignment of Receivables may be subject to clamack upon certain conditions being met

The Isuer is subject to the risk that the assignment of the Receivables made by the Originator to the Issuer
pursuant to the Master Receivables Purchase Agreement may be-bkakegbvocatq in case of insolvency
of the Originator.

Indeed, assignments of récables made under the Securitisation Law are subject toldalk fevocatoria
fallimentare (i) pursuant to article 67, paragraph 1,lw Bankruptcy Law, if the @adication of bankruptcy of

the relevant originator is made within 6 (six) months fromphrchase of the relevant portfolio of receivables,
provided that the value of the receivables exceeds the sale price of the receivables for more than 25 (twenty
five) per cent. and the issuer is not able to demonstrate that it was not aware of thenaysolvsuch
originator, or (ii) pursuant to article 67, paragraph 2, of the Bankruptcy Law, if the adjudication of bankruptcy
of the relevant originator is made within 3 (three) months from the purchase of the relevant portfolio of
receivables, and thednolvency Receiver of such originator is able to demonstrate that the issuer was aware of
the insolvency of the originator.

In order to mitigate such risk, according to the Master Receivables Purchase Agreement and with respect of the
assignment of eacBulsequent Portfoliothe Originator has provided or will provide, as the case may be, the
Issuer with,inter alia, (a) a certificate of the competent companies regidtged not prior to 3 Business Day

before the relevant Transfer Propossatating that o insolvency proceeding is pending against the Originator

and (b)a solvency certificatessued by a legal representative of the Originatmfirming that the Originator is

solvent at the date of the relevant Transfer Propdaathermore, under the MastReceivables Purchase
Agreement, the Originator has represented that it was solvent as at the execution date of the Master
Receivables Purchase Agreement.
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For further det ail s, see the sections e n t Sddctede d fi |
aspects of Italian law relevant for the transaction

Payments made to the Issuer may be subject ot ddaek upon certain conditions being met

The Issuer is subject to the risk that certain payments made to the Issuer by any transaction pagty may b
clawedback fevocatg in case of insolvency of the latter.

More in detail, payments made to the Issuer by any transaction party in the 1 (one) year or 6 (six) month
suspect period, as applicable, prior to the date on which such party has been declanaggk lor has been
admitted to compulsory liquidation, may be subject to dbaek (evocatoria fallimentargaccording to article

67 of the Bankruptcy Law (or any equivalent rules under the applicable jurisdiction of incorporation of the
Transaction Pay). In case of application of article 67, paragraph 1, of the Bankruptcy Law, the relevant
payment will be set aside and clawed back if the Issuer does not give evidence that it did not have knowledge of
the state of insolvency of the relevant TransackBamnty when the payments were made, whereas, in case of
application of article 67, paragraph 2, of the Bankruptcy Law, the relevant payment will be set aside and clawed
back if the receiver gives evidence that the Issuer had knowledge of the state @hitysaf the relevant
Transaction Party. The question as to whether or not the Issuer had actual or constructive knowledge of the
state of insolvency at the time of the payment is a question of fact with respect to which a court in its discretion
may consiér all relevant circumstances.

Claw-back risk does not apply to payments made by assigned debtors, which are exempted froaclkclaw
(revocatoria fallimentargpursuant to article 67 of the Bankruptcy Law and from declaration of ineffectiveness
(declarataia di inefficacig pursuant to article 65 of the Bankruptcy Law.

Consumer Loandor the purchase of used vehicles have historically a lower performance

Historically, the risk of nofpayment of auto loans in relation to used vehicles is greater thamtiomeb auto
loans for the purchase of new vehicles. Indeed, it has been observed that the performance of the debtors wh
have purchased used vehicles is worse than that of the debtors who have purchased new vehicles.

A worse performance by the Debtorsamave used th€onsumetoans 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 iisgreaalia only if the aggregate amount of

the Instalment Principal Components of the Outstanding Amount of the Receivables included in the Pool of the
Used Car Loans is not higher tha@®o of the aggregate amount of the Instalment Principal Components of the
Outstanding Amount of the Receivables.

I n such this respect, pl ease refer to sections et
Purchase Agr.eement o bel ow

Eligible Investments may not be fully recoverable in certain circumstances

The amounts standing to the credit of the Accounts may be invested in Eligible Investments upon instruction of
the Cash Manager, in accordance with the Cash, Allocation Management and Pafgnestsent. The
investments must comply with appropriate rating criteria, as set out in the definition of Eligible Investments.
However, it may happen that, irrespective of any such rating, such investments will be irrecoverable due to the
insolvency of thelebtor under the investment.

Such risk is mitigated by the provisions of the Cash, Allocation Management and Payments Agreement
pursuant to whickshould any such investment cease to be at any time an Eligible Investment, the Cash
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Manager will liquidate sth investment within three Business Days from the date on which such investment
ceased to be an Eligible Investment and in any event at least five Business Days prior to the relevant Monthly
Payment date or Quarterly Payment Date (as the case may b®,katst available market price which is at

least equal to the principal invested.

Noneof the Originator, the Arranggthe Joint Lead Manageos 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

Payment of interest on the Notes may be deferred in certain circumstances

Payment of interest on ar§eriesof Notes (other thanhe Most SenioiSeriesof Notes) will be subject to
deferral to the erent that the Interest Available Funds applied in accordance with th&cPeéeration Interest
Priority of Payments on any Quarterly Payment Date prior to the Cancellation Date are not sufficient to pay in
full the relevant interest amount which would ertlvise be duersuchSeriesof Notes. The amount by which

the aggregate amount of interest paid on &asiesof Notes (other than the Most Sen®eriesof Notes) on

any Payment Date prior to the Cancellation Date falls short of the aggregate amatarest ivhich otherwise

would be due on sucBeriesof Notes on that Payment Date shall be aggregated with the amount of, and treated
as if it were, interest amount due on such Payment Date in accordance with -thecétegation Interest
Priority of Paymats. No interest will accrue on any amount so deferred.

Any interest amount due but not payable on the Most S&gdesof Notes on any Payment Date prior to the
Cancellation Date will not be deferred and any failure to pay such interest amount siltutera Trigger
Event.

For further details, see secdTihen phrd aaccd ¢ ail OV eeravt iue ve
ATerms and Conditions of the NotesoO.

Individual Noteholders have limited enforcement rights

The protection and exercisef t he Notehol dersé rights against the
of the English Deed of Charge is one of the duties of the Representative of the Noteholders.

The Conditions limit the ability of individual Noteholders to commence proogsdincluding proceedings for

a declaration of insolvency) 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 canmence any such individual actions. Accordingly, individual 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 accordanith the provisions of the Rules of the Organisation of the
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 andhe Intercreditor Agreement contain provisions requiring the Representative of the
Noteholders, with respect to all of its powers, authorities, duties and discretion, to regard the interests of the
Noteholders of both Series as if they formed a single Séeecept where expressly provided otherwise) but
such Conditions also require the Representative of the Noteholders, in the event of a conflict among the
interests of the Noteholders of different Series, to regard only the interests of the Senior Rotghaidting

highest in the applicable Priority of Payments. Remedies pursued by the Representative of the Noteholders in
such circumstances may be adverse to the interests of the Junior Noteholders.
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Direction of the holders of the Senior Noteholders follng the delivery of a Trigger Notice may affect the
interests of the holders of the Junior Noteholders

Pursuant to the Intercreditor Agreement and the Rules of the Organisation of the Noteholders, at any time after
the delivery of a Trigger Notice, the presentative of the Noteholders shall proceedetball or part of the
Portfolio on behalf of the Issuer if so requested by an Extraordinary Resolution of the Meeting of the Senior
Noteholders.

In addition, at any time after the delivery of a Triggeribmtthe Representative of the Noteholders may, at its
discretion and without further notice (by informing thereof the Rating Agencies), take such steps and/or
institute such proceedings against the Issuer as it thinks fit to direct the Issuer to tak&amin relation to

the Portfolio and to enforce the English Deed of Charge and to enforce repayment of the Notes and payment of
accrued interest thereon and any other amounts owed but unpaid by the Issuer, but it shall not be bound to tak
any such proeedings or steps unless it shall have been dirdntemh Extraordinary Resolution of the then

Most Senior Series of Noteholdeasd, in all cases, it shall have been indemnified and/or secured to its
satisfaction

Consequently,he directions of the holde of the Most SenioBeriesof Notes in such circumstances will
prevail over any different directions of the holders of the ofemiesof Notes and may be adverse to the
interests of the holders of such otlsariesof Notes.

There is no assurance thathe Senior Notes will be recognised as eligible collateral for Eurosystem
operations

The Senior Notes have been structured in a manner so as to allow Eurosystem eligibility. However, there is no
assurance that the Senior Notes will be recognised as eligptihteral for Eurosystem monetary policy and
intra-day credit operations by the Eurosystem either upon issue or at any or all times during their life. Such
recognition will depend upon satisfaction of the Eurosystem eligibility criteria and, in accerdéin its

policies, will not be given prior to issue of the Senior Notes. If the Senior Notes are accepted for such purposes,
Eurosystem may amend or withdraw any such approval in relation to the Senior Notes at any time.

In the event that the Senior Mgtare not recognised (or cease to be recognised) as an eligible collateral for
Eurosystem operations, the holders of the Senior Notes would not be able to access the ECB funding. In suct
case, there is no assurance that the holders of the Senior Ndtésdvdlternative sources of funding or,

should such alternative sources be found, these will be at equivalent economic terms compared to those applie
by the ECB. In the absence of suitable sources of funding, the holders of the Senior Notes maly dtiffeate

a lack of liquidity.

Neither the Issuer, nor the Arranger, the Joint Lead Managers or any other party to the Transaction Documents
(i) gives any representation or warranty as to whether Eurosystem will ultimately confirm that the Senior Notes
are eligible collateral for Eurosystem monetary policy and haag credit operations by the Eurosystem for

such purpose; and (ii) will have any liability or obligation in relation thereto if the Senior Notes are at any time
deemed ineligible for such purpess

4) RISKS RELATED TO CHANGES TO THE STRUCTURE AND DOCUMENTS

Resolutions properly adopted in accordance with the Rules of the Organisation of the Noteholders are
binding on all Noteholders irrespective of their interests

Pursuant to the Rules of the Onggation of the Noteholders: (a) any resolution involving any matter other than
the ones provided for in Article 20P¢wers exercisable by Extraordinary Resolufitmat is passed by the
Senior Noteholders shall be binding upon all the Junior Noteholdespéctive of the effect thereof on their
interest; (b) any resolution passed at a Meeting of one or Beniesof Notes duly convened and held in
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accordance with the Rules of the Organisation of the Noteholders shall be binding upon all Notehalddrs of s
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 quorum is reached.

Prospective Noteholders should note that these provisions pafiried majorities to bind all Noteholders,
including Noteholders who did not attend and vote at the relevant Meeting and Noteholders who voted in a
manner contrary to the Meeting. Therefore certain rights of each Noteholder against the Issuer under the
Conditions may be limited pursuant to any such resolution.

Certain modifications may be adopted by the Repres

Pursuant to the Rules of the Organisation of the Noteholders, the Representative oélttoddRit may, from

time to time and without the consent or sanction of the Noteholders, concur with the Issuer and any other
relevant parties in making any amendment or waiver to these Conditions and the Transaction Documents if, in
the opinion of the Repsentativef the Noteholderssuch amendment or waiver:

(@) is necessary or expedient in order to cure any ambiguity or correct any manifest error, or to comply
with any changes in applicable law or in its interpretation;

(b) is not, in the opinion of thRepresentative of the Noteholders, materially prejudicial to the interest of
any Most 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) lighedEmmonext
Dublin;

(e) is necessary or expedient in order to comply with Regulation (EU) 648/2012 of the European
Parliament and of the Council of 4 July 2012 on OTC derivatives, central counterparties and trade
reposi EMIRG )e,s dmd/ o rsatioh iRegulagoe,cinu eacht case as supplemented and
implemented by the relevant regulatory technical standards and delegated regulations; or

() at the option and upon request of the Originator, is necessary or expedient in order to ensure that the
Secuitisation complies with the STS criteria and deliver a STS notification in accordance with the
Securitisation Regulation (it being understood, for the avoidance of doubt, that none of the Issuer, the
Originator, the Arrangerthe Joint Lead Managei any 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 criteria, provided that amendments or waiver under paragraphs (e) above
and under ttd paragraph (f) will be permitted only to the extent they would not result in (or have the
effect of) (i) a Basic Term Modification, (ii) an increase in the Expenses of the Issuer or (iii)) be
otherwise prejudicial to the interests of the holders of thet egior Series of Noteholders and, in
respect of the amendments or waivers and delivery of a STS notification referred to in this paragraph (f)
only, the Originator bears all fees, costs and expenses arising therefrom.

There is no assurance that each Nolger concurs with any such modification by the Representative of the

Noteholders.
5) COUNTERPARTY RISKS

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

The Portfolio has always been serdcby 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 Issuer
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as Servicer pursuant to the Servicing Agreement. As a result, the heflases from the Portfolios may be
affected by decisions made, actions taken and collection procedures adopted by the Servicer pursuant to the
provisions of the Servicing Agreement.

The Servicer has been appointed by the Issuer to collect the Recetvalrésrred by it (as Originator) to the

Issuer and for the cash and payment serviseggetto incaricato della riscossione dei crediti ceduti e dei
servizi di cassa e di pagamehtdn accordance with the Securitisation Law, the Servicer is therefore
regonsible for ensuring that the collection of the Receivables serviced by it and the relevant cash and payment
services comply with Italian law and with this Prospectus.

Following the termination of the appointment of the Servicer pursuant to the Serdgregment, the
obligations of such Servicer under the Servicing Agreement will be undertaken by the@B&ekvicer (if
appointed) or a Substitute Servicer. There can be no assurance that thep Beevicer (if appointed) or a
Substitute Servicer who sble and willing to service the Portfolio could be found. Any delay or inability to
appoint a Baclup Servicer or a Substitute Servicer may affect payments on the Notes.

Furthermore, it is not certain that the Bagk Servicer (if appointed) or the Sulbiste Servicer, as the case may

be, would service the Portfolio on the same terms as those provided for in the Servicing Agreement. The ability
of the Backup Servicer (if appointed) or any Substitute Servicer to fully perform the required services will
depend,inter alia, on the information, software and record available to it at the time of its appointment.

The ability of the Issuer to meet its obligations under the Notes is dependent on the performance of other
Transaction Parties

The timely payment of amunt s due on the Notes wil/l depend |
counterparties, including, without limitation, the &ilof (i) the Hedging Counterparty to make th@yments

due under the relevant Hedging Agreement, and (ii) the-Bpckerviceracilitator, the Calculation Agent, the
Corporate Servicer, the Paying Agent and the Account Bank to duly perform their obligations under the
relevant Transaction Documents. In addition, the ability of the Issuer to make payments under the Notes may
dependo 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 Docunsemiy be influenced by the solvency of each relevant party.

The inability of any of the abowaentioned third parties to provide their services to the Issuer may ultimately
affect the | ssuerds ability to make payments on tF

6) MACRO -ECONOMIC AND MA RKET RISKS
Lack of liquidity in the secondary market for the Notes may affect the market value of the Notes

There is not at present an active and liquid secondary market for the Notes. The Notes have not been, and wil
not be, registered under the SecastiAct 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 Act. No Persbtigedoor intends to register the

Notes under the Securities Act or any state securities laws. Offers and sales of the Notes will be subject to
significant restrictionsonrae.l n t hi s respect, please refer .to the

Although an application has been made to list on the official list dEtimenext Dublinand to admit to trading

on its regulated market the Notes, there can be no assurance that a secondary market for the Notes will develo
or, if a secondary market dodsvelop in respect of the Notes, that it will provide the holders of such Notes
with liquidity of investments or that it will continue until the final redemption and/or cancellation of the such
Notes. Consequently, any purchaser of the Notes may be uoask such Notes to any third party and it may
therefore have to hold the Notes until final redemption and/or cancellation thereof.
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Limited liquidity in the secondary market may continue to have an adverse effect on the market value of the
asset backedecurities, especially those securities that are more sensitive to prepayment, credit or interest rate
risk and those securities that have been structured to meet the requirements of limited categories of investors
Consequently, whilst these market coiwhis persist, an investor in the Notes may not be able to sell or acquire
credit protection on its Notes readily and market values of the Notes are likely to fluctuate. Any of these
fluctuations may be significant and could result in significant lossas tovestor.

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

The market value andhé¢ liquidity of the Notesnay be affected by disruptions and volatility in the global
financial markets.

During the period between 2011 and 2012, the debt crisis in thezBneointensified and three countries
(Greece, Ireland and Portugal) requested fthancial aid of the European Union and the International
Monetary Fund.

In addition, pursuant to a referendum held in June 2016, the UK has voted to leave the European Union and, or
29 March 2017, the UK Government invoked article 50 of the Lisbon Traady officially notified the
European Union of its decision to withdraw from the European Union. This commenced the forrgahiwo
process of negotiations regarding the terms of the withdrawal and the framework of the future relationship
between the UK ahthe European Union (the article 50 withdrawal agreement). It remains uncertain whether
the article 50 withdrawal agreement will be finalised and ratified by the UK and the European Union ahead of
the 31 October 2019 deadline. If it is not ratified, threaly on the European Union and the Treaty on the
Functioning of the European Union will cease to apply to the UK from that date. Whilst the UK Government
has commenced preparations for a to minimise the risks for firms and businesses associated vititan ex

no transitional agreement, the European authorities have not provided UK firms and businesses with similar
assurances in preparation for a fihardo Brexit.

The exit of the United Kingdom from the European Union, the possible exit of Scotland, W&esthern

Ireland from the United Kingdom, the possibility that other European Union countries could hold similar
referendums to the one held in the United Kingdom and/or call into question their membership of the European
Union and the possibility thaine or more countries that adopted the Euro as their national currency might
decide, in the long term, to adopt an alternative currency or prolonged periods of uncertainty connected to these
eventualities could have significant negative impacts on globahanic conditions and the stability of
international financial markets. These could include further falls in equity markets, a further fall in the value of
the pound and, more in general, increase in financial markets volatility, reduction of globaksrtigtkdities

and this could adversely affecthe market value and/or the liquidity of the Notes in the secondary market
(either because the Notesuld not be traddin UK or because less potential investors could be interested in
investing in the Noteslso in other EU countries)

Changes or uncertainty in respect of Euribor may affect the value or payment of interest under the Notes

Various interest rate benchmarks (including the Euro Interbank Offered Rate (EURIBOR)) are the subject of
recent nationaand international regulatory guidance and proposals for reform. These reforms may cause such
benchmarks to perform differently than in the past, to disappear entirely, or have other consequences which
cannot be predicted. Any such consequence coulddavwgerial adverse effect on the Notes. Regulation (EU)
no. 2 0 1 6 /Bericimbrk Regutatorof) was published in the Offici
2016 and has applied since 1 January 2018. The Benchmark Regulation applies to the provisanafrke,

the contribution of input data to a benchmark and the use of a benchmark within the EU. It, among other things,
(i) requires benchmark administrators to be authorised or registered (or;Hlhbased, to be subject to an
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equivalent regime or berwise recognised or endorsed) and (ii) prevents certain uses by EU supervised entities
of ibenchmar kso of administrators tEWa&asedanotedeemed t a
equivalent or recognised or endorsed).

The Benchmark Regulatiocould have a material impact on the Notes, in particular, if the methodology or
ot her terms of the Abenchmarkodo are changed in or
Regulation. Such changes could, among other things, have the effecuoinge increasing or otherwise
affecting the volatility of the published rate or level of the benchmark.

More broadly, any of the international or national reforms, or the general increased regulatory scrutiny of
Abenchmar ks o, c o u | mkksiofradminestarsigeor dthereviseqartcipasing i the setting of a

Aibenchmar ko and complying with any such regulatio
effects on certain Abenchmar ks 0: ingtoladmiister orcantritaitg e m:
to the fAbenchmar ko; (ii) trigger changes in the r
the di sappearance of the fibenchmarko. Any of the &
of international or national reforms or other initiatives or investigations, could have a material adverse effect on

the value of and return on the Notes (which are linked to EURIBOR).

While (i) an amendment may be made under Condgi8riFallback provisims) to change the base rate on the
Notes from EURIBOR t@ Successor Rate an Alternative Rate under certain circumstances broadly related
to EURIBOR dysfunction or discontinuation and subject to certain conditions beisfiegat(ii) the Issuer is
under an obligation to appoinhandependent Adviserwhich must bean independent financial institution of
international repute or an independent financial adviser with appropriate expeatideterminea Successor

Rate oran Alternative Rate in accondee with Conditiorb.3 (Fallback provisiony there can be no assurance
that any such amendments will be made or, if made, that they (a) will fully or effectively mitigate all relevant
interest rate risks or result in an equivalent methodology for detieigriine interest rates on the Notes or (b)
will be made prior to any date on which any of the risks described in this risk factor may become relevant.

Investors should consult their own independent advisers and make their own assessment about the potentic
risks imposed by the Benchmark Regulation reforms in making any investment decision with respect to the
Notes.

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

The credit ratings@asi gned to the Notes reflects the Rating
payment of interest in a timely manner, pursuant to the Conditions and the Transaction Documents, and the
ultimate repayment of principal on or before the Final Matubiate, 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 be
redeemed on the Notes, as expected, on the scheduled redemption dates; (ii) the possibilitypakition of

Italian or European withholding taxes; (iii) the marketability of the Notes, or any market price for the Notes; or
(iv) whether an investment in the Notes is a suitable investment for a Noteholder.

The ratings are based, among other thiogs, t he Rati ng Agencies6 deter min
the reliability of the payments on the Portfolio and the availability of credit enhancement. Future events such as
any deterioration of the Portfolio, the unavailability or the delagh@delivery of information, the failure by

the I ssuerés counterparties to perform their obl i
suspension or withdrawal of the unsecured, unsubordinated and unguaranteed debt rating of third parties
involved in the Securitisation could have an adverse impact on the credit ratings of the Notes, which may be
subject to revision or withdrawal at any time by the assigning Rating Agency. In addition, in the event of
downgrading of the unsecured, unsubortiidsand unguaranteed debt rating of third parties involved in the
Securitisation, there is no guarantee that the Issuer will be in a position to secure a replacement for the relevan
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third party or there may be a significant delay in securing such a eepdat and, consequently, the rating of
the Notes may be affected.

A rating is not a recommendation to purchase, hold or sell the Notes. In addition, EU regulated investors (such
as investment firms, insurance and reinsurance undertakings, UCITS fundsriaml leedge fund managers)

are restricted from using a rating issued by a credit rating agency established in the European Union for
regulatory purposes, unless such ratings are issued by a credit rating agency established in the EU anc
registered underhe CRA Regulation (ath such registration has not been withdrawn or suspended). Such
general restriction will also apply in the case of credit ratings issued bigldaredit rating agencies, unless

the relevant credit ratings are endorsed by arrégjisteed credit rating agency or the relevant 4k rating

agency is certified in accordance with the CRA Regulation (and such endorsement action or certification, as the
case may be, has not been withdrawn or suspended). The list of registered and cditifjedgemcies
published by European Securities and Markets Authority on its website in accordance with the CRA Regulation
is not conclusive evidence of the status of the relevant rating agency included in such list, as there may be
delays between certain@ervisory measures being taken against a relevant rating agency and the publication of
the updated European Securities and Markets Author

There is no assurance that any such ratings will continue for any period of time or that they will not be
reviewed, revised, suspended or withdrawn entirely by any of the Rating Agencies as a result of changes in or
unavailability of information or if, in the sole judgment of the Rating Agencies, the credit quality of the Notes
has declined or is in questioA.qualification, downgrade or withdrawal of any of the ratings mentioned above
may affect the market value of the Notes.

7) LEGAL AND REGULATORY RISKS

Regulatory initiatives may result in increased regulatory capital requirements and/or decreased ligindit
respect of the Notes

In Europe, the U.S. and elsewhere there is increased political and regulatory scrutiny of thachasset
securities industry. This has resulted in a raft of measures for increased regulation which are currently at
various stagesf 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 hdddchsset
securities, and may thereby affect the liquidity o€ls securities. Investors in the Notes are responsible for
analysing their own regulatory position and none of the Issuer, the Arranger, the Joint Lead Managers nor any
other party to the Transaction Documents makes any representation to any prospexttee an 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 SupeltvisiBagg!
Committeed) has approved significant changes to the B
changes being c ommBasd o )r,ef enclkdditnog acseri ai n revi
framework. Basel lll provides for aubstantial strengthening of existing prudential rules, including new
requirements intended to reinforce capital standards (with heightened requirements for global systemically

i mportant banks) and to establ i s ltutioas ahdecermin migimumr at i
|l iquidity standards (referr ée@dRoOf)o amsl tihe NiedquiSdiathby
(RSFRO ) ) . BCBS member countries agreed to impl ement

and phasén arrangements for certain requirements (e.g. the LCR requirements refer to implementation from
the start of 2015, with full implementation by January 2019, and the NSFR requirements refer to
implementation from January 2018). As implementation of any clsatgg¢he Basel framework (including
those made via Basel Ill) requires national legislation, the final rules and the timetable for its implementation in
each jurisdiction, as well as the treatment of alsaeked securities (e.g. as LCR eligible assetot);, may be
subject to some level of national variation. It should also be noted that changes to regulatory capital
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requirements have been made for insurance and reinsurance undertakings through participating jurisdiction
initiatives, such as the Solvenliyframework in Europe.

In addition, prospective investors should be aware that certain EU regulations provide for certain retention and
due diligence requirements which shall be applied, or are expected to be applied in the future, with respect to
variows type of regulated investors (includingter alia, credit institutions, investment firms or other financial
institutions, authorised alternative investment fund managers, insurance and reinsurance companies and UCITS
funds) which intend to invest in @&auritisation transaction. Among other things, such requirements restrict a
relevant investor from investing in asdetcked securities unless (i) that relevant investor is able to demonstrate
that it has undertaken certain due diligence in respect obugnnatters including its note position, the
underlying assets and (in the case of certain types of investors) the relevant sponsor or originator and (ii) the
originator, sponsor or original lender in respect of the relevant securitisation has expilstithsetl to the

investor that it will retain, on an egoing basis, a net economic interest of not less than 5 (five) per cent in
respect of certain specified credit risk tranches or asset exposures. Failure to comply with one or more of the
requirements @y result in various penalties including, in the case of those investors subject to regulatory
capital requirements, the imposition of a proportional additional risk weight on the notes acquired by the
relevant investor. The retention and due diligencelirements hereby described apply, or are expected to
apply, in respect of the Notes. Relevant investors are required to independently assess and determine the
sufficiency of the information described above for the purposes of complying with any releyantments

and none of the Issuer, the Representative of Noteholders, the Originator, the Arranger, the Joint Lead
Managers or any other party to the Transaction Documents makes any representation that the information
described above is sufficient in alt@umstances for such purposes.

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

It should be noted that the European authorities have adopted and finalised two new regulations related to
securitisation (being Regulation (EU) no. 2402/2017 and ReéguldEU) no. 2401/2017) which apply in
general from 1 January 2019. Amongst other things, the regulations include provisions intended to implement
the revised securitisation framework developed by BCBS (with adjustments) and provisions intended to
harmonig and replace the risk retention and due diligence requirements (including the corresponding guidance
provided through technical standards) applicable to certain EU regulated investors. There are material
differences between the new requirements and theiqus requirements including with respect to certain
matters to be verified under the due diligence requirements, as well as with respect to the application approach
under the retention requirements and the originator entities eligible to retain theedeibérest. Further
differences arise under the corresponding guidance which will apply under the new risk retention requirements,
which guidance will be made through new technical standards. In general, the new regulations (including the
retention and de diligence requirements) apply to securitisations the securities of which are issued on or after
the application date of 1 January 2019, including securitisations established prior to the date where further
securities are issued on or after 1 January92@tcordingly, the new requirements apply in respect of the
Notes.

Prospective investors should therefore make themselves aware of the changes and requirements describe
above (and any corresponding implementing rules of their regulator), where appiicéiden, in addition to

any other applicable regulatory requirements with respect to their investment in the Notes. The matters
described above and any other changes to the regulation or regulatory treatment of the Notes for some or al
investors may negi@ely impact the regulatory position of individual investors and, in addition, have a negative
impact on the price and liquidity of the Notes in the secondary market.

EU Securitisation Regulation has introduced new requirements some of which are non yetal form

On 12 December 2017, the European Parliament adopted the Securitisation Regulation which applies from 1
January 2019. The EU Securitisation Regulation creates a single set of common rules for European
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Ainstitutional i hevEJsSecaritisation Regukatiorg asfregards i) risk metemtion, (ii) due
diligence, (iii) transparency, and (iv) underwriting criteria for loans to be comprised in securitisation pools.
Such common rules replace the existing provisions in CRR, the AIFMiII&em and the Solvency I
Regulation and introduce similar rules for UCITS management companies as regulated by the UCITS Directive
and institutions for occupational retirement provisions falling within the scope of Directive (EU) 2016/2341 or
an investrent manager or an authorised entity appointed by an institution for occupational retirement
provisions pursuant to article 32 of Directive (EU) 2016/2341. Secondly, the EU Securitisation Regulation
creates a European framework for simple, transparenttaadrsd ar di s e d ST&seauritisationss at i o n
The risk retention, transparency, due diligence and underwriting criteria requirements set out in the
Securitisation Regulation apply in respect of the Notes. Investors should therefore make themsetves a

such requirements (and any corresponding implementing rules made at the national level), where applicable to
them, in addition to any other regulatory requirements applicable to them with respect to their investment in the
Notes. Prospective invest are required to independently assess and determine the sufficiency of the
information contained in this Prospectus or made available by the Issuer and the Originator for the purposes of
complying with any relevant requirements and none of the IssuerQtiginator, the Reporting Entity, the
Arranger, the Joint Lead Managers, the Representative of the Noteholders or any other party to the Transactior
Documents makes any representation that such information is sufficient in all circumstances forpssss pur

Various parties to the Securitisation are subject to the requirements of the Securitisation Regulation. However,
there is at present some uncertainty in relation to some of these requirements, including with regard to the risk
retention requirementsnder article 6 of the Securitisation Regulation and transparency obligations imposed
under article 7 of the Securitisation Regulatidine Regulatory Technical Standards relating to the risk
retention requirements are not yet in final form, whilst thguReory Technical Standards relating to the
transparency obligations have been adopted by the EU Commission but remain subject ‘ubj@ation
procedure by the EU Parliament and Courtlierefore, the final scope of application of such Regulatory
Techical Standards and the compliance of the Securitisation with the same is not assuresinpl@ance

with final Regulatory Technical Standards may adversely affect the value, liquidity of, and the amount payable
under the Notes. Prospective investordimNotes must make their own assessment in this regard.

The Securitisation is intended to qualify as a S€8uritisation within the meaning of article 18thé EU
Securitisation Regulation. Consequently, the Securitisation meets, as at the date obgpect®s, the
requirements of articles 19 to 22 of the EU Securitisation Regulatidn prior to the Issue Date, has been
notified by the Originator to be included in the list published by ESMA referred to in article 27, paragraph 5, of
the Securitisatio Regulation. The Originator has used the service of PCS, as a verification agent authorised
under article 28 of the Securitisation Regulatimnconnection with an assessment of the compliance of the
Notes with the requirements afticles 19to 22 ofth EU Secur i t i s a STSov/arificRierp) | at i
and to prepare an assessment of compliance of the Notes with the relevant provisions of article 243 and article
270 of the CRR and/or article 7 and article 13 of the LCR Regulation (together w1 $W¥erification, the

ASTS Assessments. It is expected that the STS Assessments prepared by PCS will be available on the PCS
website (https://www.pcsmarket.orgfsrificationtransactions/together with a detailed explanation of its
scope ahttps://www.pcsmarket.org/disclaimgfor the avoidance of doubt, this PCS website and the contents
thereof do not form part of this Prospectus.

It is important to note that the involvement of PCS as an authorised verification agent is not mandatory and the
respongility for compliance with the Securitisation Regulation remains with the relevant institutional
investors, originators and issuers, as applicable in each case. The STS Assessments will not absolve sucl
entities from making their own assessment and aseeds with respect to the Securitisation Regulation and

the relevant provisions of article 243 and article 270 of the CRR and/or article 7 and article 13 of the LCR
Regulation, and the STS Assessments cannot be relied on to determine compliance witegtiagfo
regulations in the absence of such assessments by the relevant entities. Furthermore, the STS Assessments ¢
not an opinion on the creditworthiness of the Notes nor on the level of risk associated with an investment in the
Notes. It is not an indation of the suitability of the Notes for any investor and/or a recommendation to buy,
sell or hold Notes. Institutional investors that are subject to the due diligence requirements of the Securitisation
Regulation need to make their own independent assad and may not solely rely on the STS Assessments,
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the STS notification or other disclosed informatiblo. assurance can be provided that the Securitisation does

or will continue to qualify as an ST&curitisation under the Securitisation Regulatiomtathe date of this
Prospectus or at any point in time in the future. None of the Issuer, the Originator, the Reporting Entity, the
Arranger, the Joint Lead Managers, the Representative of the Noteholdessaiher party to the Transaction
Documentsmakes any representation or accepts any liability for the Securitisation to qualify as an STS
securitisation under the Securitisation Regulation at any point in Miomecompliance with the status of an
STSsecuritisation may result in higher capital regmients for investors, as well as in various administrative
sanctions and/or remedial measures being imposed on the Issuer or the Originator. Any of such administrative
sanctions and/or remedial measures may affect the ability of the Issuer to fulfiritemiaobligations under

the Notes.

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

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

(a) that institutional investor has verified that:

® for certain originators, certain cregjtanting standards were met in relation to the origination
of the underlying exposures;

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

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

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

In addition, under article 5, paragraph 4, of the Securitisation Regulation, an institutional investor (other than
the originator, sponsor or original lender) holding a securitisation position shall at least establishiaapprop
written procedures that are proportionate to the risk profile of the securitisation position and, where relevant, to
the instituti onal -trading leosktimard@rso niomitar,don angngaeiny thasis, oompliance
with its due diligene requirements and the performance of the securitisation position and of the underlying
exposures.

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

The institutional investor due diligence requirements described above apply in respect of the Notes. Relevant
institutional investors are required to independently assess and determine the sufficiency airritregtidamf
contained in this Prospectus for the purposes of complying with article 5 of the Securitisation Regulation and
any corresponding national measures which may be relevant to investors.
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Aspects of the requirements and what is or will be requirecmaodstrate compliance to national regulators
remain unclear and are still evolving. Prospective investors who are uncertain as to the requirements that will
need to be complied with in order to avoid the consequences of theomgtiance should seek guitae from

their regulator.

Disclosure requirements undeCRA Regulation and Securitisation Regulan are uncertain in some
respects

The CRA Regulation provides for certain additional disclosure requirements for structured finance instruments
within the meai ng of Commi ssi on Delegated Regul atSklsoh. ( EL
According to the CRA Regulation, such disclosure needs to be made via a website to be set up by ESMA. The
Commission Delegated Regulation no. 2015/3 of 30 September, @@1idh contains regulatory technical
standards adopted by the European Commission to implement provisions of the CRA Regulation, came into
force on 26 January 2015. These regulatory technical standards apply from 1 January 2017. In relation to an
SFl issed or outstanding on or after the date of application of Commission Delegated Regulation no. 2015/3 of
30 September 2014, the issuer, originator and sponsor are required to comply with the reporting requirements.
In its press release, dated 27 April 20EGMA communicated to the public that it is unlikely that ESMA will

make available the SkVebsite on which the reports on outstanding SFIs must be made available by 1 January
2017 or that it will be able to publish the technical instructions which ESMA prapare pursuant to article

8b of the CRA Regulation by that date. In the press release ESMA concluded that the reporting obligations
under the CRA Regulation for SFIs may possibly be replaced by obligations based on new rules to be adopted
and to be inlwded in the Securitisation Regulation. Accordingly, pursuant to the obligations set forth in article

7, paragraph 2, of the EU Securitisation Regulation, the originator, sponsor and securitisation special purpose
ent iSBBE )( iof a s e cdesighateiarscadstithemselwed ané dntity to submit the information set
out in points (a), (b), (d), (e), (f) and (g) of the first subparagraph of article 7, paragraph 1, of the Securitisation
Regulation, which includes the prospectus issued in the contetktecoffer of notes in a securitisation
transaction, to a regulated securitisation repository. The securitisation repository, which authorisation
requirements are set out in chapter 4 of the Securitisation Regulation, will in turn disclose information on
securitisation transactions to the public. With the application of these provisions, the disclosure requirements of
the CRA Regul ation concerning SFIO0s are also addr e

The Notes are issued after 1 January 2019. Consequently, the disclosure regsiidnagtitle 7 of the
Securitisation Regulation apply in respect of the Notes. Such disclosure requirements replace the disclosure
requirements stemming from the provisions of law applicable prior to 1 January 2019, including the
requirements stemming fromh e CRA Regul ation concerning SFIl&s a:
the CRA Regulation as set forth in article 40 of the EU Securitisation Regulation. On 22 August 2018, ESMA
published its Final Report on securitisation disclosure techsteasldards (RTS/ITS) which included draft
reporting templates, but on 31 January 2019, ESI
amendments to ESMAOGs draft regul atory technical
Securitisation Regation which included revesd dr af t r e p @g at thendate of thimPrbspectiess 0 .
such disclosure technical standatdsre been adopted by the EU Commission but are still subject to-a non
objection procedure by the EU Parliament and Couifibiétransitional provision of article 43, paragraph 8, of

the Securitisation Regulation applies and, consequently, disclosures in respect of the Notes must be made ir
accordance with the requirements of Annexes | to VIII of Commission Delegated Regulationo(E2005/3

of 30 September 2014. In a joint statement of the European Supervisory Authorities published on 30 November
2018, the European Supervisory Authorities confirmed that with the repealing of article 8b of the CRA
Regulation effective since 1 Jamp&2019 and until the ESMA reporting templates to be used to meet the
reporting requirements under article 7 of the Securitisation Regulégoome applicablethe national
competent authority will be required to make a dagease assessment when exdangrthe compliance with

the disclosure requirements of the Securitisation Regulation, taking into account the type and extent of
information being disclosed by the reporting entity. As at the date of this Prospectus, no national competent
authority has bee designated in some European countries, including Italy. In addition, there remains
uncertainty as to the nature and detathaf information to be published atite manner in which it will need to

be published
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Non-compliance with final Regulatory Tegttal Standarden reporting obligationsnay adversely affect the
value, liquidity of, and themount pgable under the Notes, sincertain costs connected to the compliance
with the reporting requiremen(acluding the ones connected with any poterigach of suchequirements

(i) could be borne by the Issuand, consequent] adversely affect the payment obligations of the Isander

the Notesor, otherwise, (ii)if borne by the Originator, could have a negative impact on the fulfilment of the
contractual obligations assumed by the Originaitmder the Transaction Documents.

Italian consumer legislation contains certain protections in favour of debtors

The Portfolio comprises only Receivabl es dledamns ®,g
ie.l oans extended to i ndi vidual s (the Afconsumer so
commercial, craft or professional activities.

In ltaly, consumer loans are regulated by, amongst other things: (a) by articles 121 to ¥2Barfkimg Act;

and (b) theregulation of the Bank of Italy dated 29 July 2009aSparenza delle operazioni e dei servizi
bancarie e finanziari. Correttezza delle relazioni tra intermediari e cliexgtiamended and supplemented from
time to time Under tke current legislationgonsumenoans are only those granted for amounts respectively
lower and higher than the maximum and minimum levels set bgesttibn 1 of article 122 of the Banking Act,
such levels being currently fixed at Euro 75,000 and Euror@§@ectively (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 relationGeeglito al Consuménan contract:

0] pursuant to paragraphs 1 and 2 of article-fjpquiesof the Banking Act, borrowers under conser
loan agreements linked to supply contracts have the right to terminate the relevant contract with the
lender following a default by the supplier, providedtthach default meets the conditions set out in
article 1455 of the Italian civil code. In the case of termination of the consumer loan contract, the lender
must reimburse all instalments and sums paid by the consumer. However, the lender has the right to
claim these payments from the relevant defaulting supplier. Pursuant to paragraph 4 of article 125
guinquies of the Consolidated Banking Act, borrowers are entitled to exercise against the assignee of
any lender under such consumer loan agreements ang défances mentioned under paragraphs 1 to
3 of the same article, which they had against the oridaraler. It should, however, be noted that,
Compass has represented under the Master Receivables Purchase Agreement that the Receivables c
not derive fromConsumer Loans (other than Personal Loans) where the financed asset has not yet been
delivered to the relevant Debtor.

(ii) pursuant to susection 1 of article 125exiesof the Banking Act, debtors underedito al consumo
loan contracts have the right teepay any consumer loan without penalty and with the additional right
to apro ratareduction in the aggregate costs and interests of the loan. It should, however, be noted that,
in the event of prepayment by the borrower, the lender, under certain caogestis entitled to a
compensation equal t&d.of the prepaid amount of the consumer loan if the residual duration of the
consumer loan is longer than one year, and equal % &f he same amount, if shortém;any case, no
prepayment penalty shall lue: (a) if the repayment has been made under an insurance contract
intended to provide a credit repayment guarantee; or (b) in the case of overdraft facilities; or (c) if the
repayment falls within a period for which the borrowing rate is not fixeddpthe prepaid sum is
equaltohe t ot al outstanding amount of the relevan
and

(iii) pursuant to sulsection 1 of article 12Septiesof the Banking Act, debtors are entitled to exercise,
against the assignee of any lender undeedito al casumadoan contract, any defence (including-set
off) which they had against the original lender, in derogation to the provisions of article 1248 of the
Italian civil code (that is even if the debtor has accepted the assignment or has been given vicgten not
thereof). This could result in debtors obtaining a right of-ator other right of defence against the
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|l ssuer in respect of any of the Originatoro6s ol

It should, in any case, be considered that, pursuant to article 4 ad¢hatiSation Law (as amended by
Law Decree No. 145/ 2013, as <convert ebbstinazioneo | a\
Italia Decrea)) irrespective of any other different provisions of law, the debtors assigned in the
context of securitisationrdnsactions cannot raise any-e#texception towards the assignee with
respect to the assigned receivables and any claim arisen following the date of publication of the
assignment in the Italian Official Gazette or following the implementation of timeafities provided

for by law 21 February 1991, n. 52. Accordingly, in the context of the Securitisation, the Debtors
should be entitled to exercise right of seb f f against the | ssuer i n
obligations towards the relevant Debtoly up to the date on which the formalities described above
are satisfied. Furthermore, in the Master Receivables Purchase Agreement the Originator has
represented that it has no knowledge of any fact or matter which might causeegnmmrsement or a
delayedreimbursement of any of the Consumer Loans (with the exception of the postponement of one

or more instalments at t he end oaccodanmertd rcefl etviae
instalments) described therein). For further details, seeals he par agraph AThe As
section headed fASelected Aspects of Italian La\

Application of the Securitisation Law has a limited interpretation

As at the date of this Prospectus, limited interpretatioth@fapplication of the Securitisation Law has been
issued by any ltalian governmental or regulatory authority. Consequently, it is possible that such authorities
may issue further regulations relating to the Securitisation Law or to the interpretatieof,ttlee 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. Risk Retention

The U.S. Risk Retention Rules came into effect on 24 December 2816 gne ner al |y requir e
Asecuritization transactiono to retain at | east 5
are defined in the U.S. Ri sk Retenti on Rindrecly, and
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 Retention Rules also provide for certain exemptions from the risk retention
obligation thathey 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 reliance the safe harbor exemption for certain Ad1$. transactions set

forth in the U.S. Risk Retention RuleSuch norJ.S. transactions must meet certain requirements, including

that (1) the transaction is not required to be and is not registered under the Securities Act; (2) no more than 1C
per cent. of the dollar value (or equivaleamount 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. Persons (in each cas
as defined in the U.S. Risk Retention Rules and referred to in this £ p e ¢ RisksRetenton @.S.
Person®) or for the account or benefit of Risk Reten
the securitisation transaction is organised under U.S. law, is a branch or office of an entity orgaeiz&dSind

law, or is a branch or office of a n@hS. organized entity located in the United States; and (4) no more than 25
per cent. of the underlying collateral was acquired from a majowtyed affiliate or branch of the sponsor or

issuer organised ootated in the United States.

The Securitisation provides that the Notes may not be purchased by Risk Retention U.S. Persons. Prospective
investors should note that whi | st the definitior
substantially siml ar to the definition of AU. S. persono in
persons wl® peasone motdefi RegulUsStpgersome Su mdher btehea&i U. S. |
Rules.
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Each holder of a Note or a beneficial interssrein acquired in the primary offering by its acquisition of a

Note or a beneficial interest in a Note, will be deemed, and, in certain circumstances, will be required to
represent to the Issuer, the Originator, the Arranger and the Joint Lead Matagets(l) is not a Risk
Retention U.S. Person, (2) is acquiring such Note or a beneficial interest therein for its own account and not
with a view to distribute such Note and (3) is not acquiring such Note or a beneficial interest therein as part of a
scteme to evade the requirements of the U.S. Risk Retention Rules (including acquiring such Note through a
nonRisk Retention U.S. Person, rather than a Risk Retention U.S. Person, as part of a scheme to evade the 1
per cent. Risk Retention U.S. Person latidn in the safe harbor exemption for AArS. transactions set forth

in the U.S. Risk Retention Rules described herein).

There can be no assurance that the exemption of the U.S. Risk Retention Rules regaidifsy tmansactions

will be available. Failre 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.
Furthermore, the impact of the U.S. Risk Retention Rateshe securitisation market generally is uncertain,

and a failure by a transaction to comply with the risk retention requirements of the U.S. Risk Retention Rules
could negatively affect the market value and secondary market liquidity of the Notes.

The Qiginator makes no representation to any prospective investor or purchaser of the Notes and none of the
Joint Lead Managers, the Arranger or any of their respective affiliates takes any responsibility whatsoever as to
whether the transactions describedhis Prospectus comply as a matter of fact with the U.S. Risk Retention
Rules on the Issue Date or at any time in the future. Investors should consult their own advisers as to the U.S.
Risk Retention Rules. No predictions can be made as to the precigs effsuch matters on any investor or
otherwise.

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

Under each of the Notes Subscription Agreements, the Issuer has represented that (i) it isaftet, ginahg
effect to the offer and sale of the Notes and the application of the proceeds thereof as described in the

Prospectus, wi || not be required to be registered
Investment Company Act; ar(d) it is not, and after giving effect to the offer and sale of the Notes and the
application of the proceeds thereof as described

meaning of the regulations adopted to implement Section 61BeoDoddFrank Wall Street Reform and
Consumer Protection Act (such statutory pWNackarsi on
Ruleo ) because the I ssuer may rely on an exception
invol ved in the securitization of | oans. The Vol cl
broadly defined to include U.S. banks and bank holding companies and maitySiobanking entities,
together with their respective subsidiaries anteotaffiliates) from (i) engaging in proprietary trading, (ii)
acquiring or retaining an ownhership interest in o
relationships with such funds.

There is limited interpretive guidance regardifg tVolcker Rule, and implementation of the regulatory
framework for the Volcker Rule is still evolving. The Volcker Rule's prohibitions and lack of interpretive
guidance could negatively impact the liquidity and value of the Notes. Any entity that islantpantity” 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 determine rfatself whether it is a banking entity subject to regulation under the Volcker Rule.
None of the Issuer, the Arranger, the Joint Lead Managers or any other person makes any representation to an
prospective investor regarding the application of the Vol€kde 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, sbosldtdts own legal

BRRD may apply to some parties to the Transaction Documents
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The directive providing for the establishment of an-&ide framework for the recovery and resolution of
credit institutions and investment firms (Directive 2014/59/EU) (ctilely with secondary and implementing

EU rul es, and nat i on alBankmRecbveryremaResoltgpn Directivé s BRRDD p n, t
entered into force on 2 July 2014.

The BRRD is designed to provide national authorities in Member States evitdiale set of tools to intervene
sufficiently early and quickly in an unsound or failing institution so as to ensure the continuity of the
institutiondés critical financi al and economi mm func
the economy and financial system.

The BRRD contains four resolution tools and powers which may be used alone (except for asset separation
tool) or in combination where the relevant resolution authority considers that (a) an institution is failing or
likely to fail, (b) there is no reasonable prospect that any alternative private sector measures would prevent the
failure of such institution within a reasonable timeframe and (c) a resolution action is in the public interest: (i)
sale of businessvhich enakes resolution authorities to direct the sale of the firm or the whole or part of its
business on commercial terms; (ii) bridge institutisich enables resolution authorities to transfer all or part

of the business of t h(eneftiy created for this pufphse that ig wholly or pattially u t |
in public control); (iii) asset separatiewhich enables resolution authorities to transfer impaired or problem
assets to one or more publicly owned asset management vehicles to allow tieemanaged with a view to
maximising their value through eventual sale or orderly vdodn (this can be used together with another
resolution tool only); and (iv) baih -which gives resolution authorities the power to write down certain claims

of unseared creditors of a failing institution and to convert certain unsecured debt claims to shares or other
instruments of ownership (i.e. shares, other instruments that confer ownership, instruments that are convertible
into or give the right to acquire sharer other instruments of ownership, and instruments representing interests
in shares or ot her i rGenemlBalnmoow )qof whwrcdr hliup )t y( tcloeal
to any future application of the General BailTool.

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

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

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

On 31 July 2015, t he A EuavwNbelddnof 9ely 201% wds published.cm the 2 0 1
Italian Official Gazette containing, inter alia, prin@pland criteria for the implementation by the Government

of the BRRD in Italy. Subsequently, on 16 November 2@4& Bank Recovery and Resolution Directive was
implemented in Italy through the adoption of two Legislative Decrees by the Italian Govermaeaty,

Legi sl ative Decrees No. 1 8 0 BRRD1Decreesn)d, 1b8olt/h2 0df5 Wh
published in the ltalian Official Gazett&#ézzetta Ufficialg on 16 November 2015. Legislative Decree No.
180/2015 is a staralone law which implenmgs the provisions of BRRD relating to resolution actions, while
Legislative Decree No. 181/2015 amends the existing Consolidated Banking Act and deals mainly with
recovery plans, early intervention and changes to the creditor hierarchy. The BRRD Deteskirto force

on the date of publication on the Italian Official Gazeittee {6 November 2015), save that: (i) the baitool

has applied since 1 January 2016; and (ii) a fnde
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protected bythd e posit guarantee scheme and those of indiyv

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

EMIR may impact the obligations of the Hedging Counterparty and the Issuer under the Hedging
Agreement

The European Mar ket I nfr ast r EMiRIOuenteredReeforae lora 16 iAugast E U
2012. EMIR and the regulations made under it impose certain obligations on parties to over the counter
(@TCo) derivative contracts according to whether t
firms, alternative invesient funds, credit institutions and insurance companies, or other entities which are
Andn nanci al counterpartieso.

Financial counterparties and nfinancial counterparties exceeding the clearing threshwiltlbe subject to a
gener al 0 b ICleayimgt Qblmationd t he o ficl ear through a duly au
counterparty al/|l feligibled OTC derivative contr
Clearing Obligation. All counterparties must report the details aflexiivative contracts to a trade repository

(in which respect the Issuer may appoint one or more reporting delegates) and undertake cerigigatisi
techniques in respect of OTC derivative contracts which are not cleared by a central counteripatytiswely
confirmation of terms, portfolio reconciliation and compression and the implementation of dispute resolution
pr oc edu rRasls Mitigdtidn eOblidationsd). Noncleared OTC derivatives entered into by financial
counterparties must also be madkto market and collateral must be exchanged. To the extent that the Issuer
becomes a financial counterparty or a {fimancial counterparty exceeding the clearing threshold, this may
lead to a termination of tHéedgingAgreements.

Non-financial counterarties are excluded from the Clearing Obligation and certain of the Risk Mitigation
Obligations provided the gross notional value of all derivative contracts entered into by tfiranoral

counterparty and other ndni nanci al countgeopapnt i(as wWief hinedi i v EM
hedging transactions, do not exceed certain thresholds. If the Issuer is considered to be a member of such .
Aigroupodo (as defined in EMIR) and if the nssuerioonal

other norfinancial counterparties within any such group exceeds the applicable threshold, the Issuer would be
subject to the Clearing Obligation. Whilst tHedging Agreementntered into by the Issuer are expected to be
treated as hedging traations and deducted from the total in assessing whether the notional value of derivative
contracts entered by the |Issuer or iits Agroupo, t
applicable clearing thresholds, it would also bigject to the full set of Risk Mitigation Obligations and would

be required to post collateral in respect of wt@ared OTC derivative contracts. THedging Counterpant

may also be unable to enter inktedging Agreementvith the Issuer. Any terminationf dhe Hedging
Agreementas a result of nenompliance with such requirements or as a result of the Issuer becoming a
financial counterparty or a ndinancial counterparty exceeding the clearing threshold as described above or
otherwise could expose thesiger to costs and increased interest rate risk.

Prospective investors should also be aware that EMIR has been subject to a review with a view to effect a
number of amendments. In particular, on 4 May 2017 the European Commission published its proposal for
Regulation amending EMIR as regards the clearing obligation, the suspension of the clearing obligation, the
reporting requirements, the riskitigation techniques for OTC derivatives contracts not cleared by a central
counterparty, the registration andpgrvision of trade repositories and the requirements for trade repositories

( t HPeoposab ) . The Proposal contained features which m
Notes: securitisation special purpose entities such as the Issueioverelassified as financial counterparties
(FCs). FCs (to be subject to a newly introduced clearing threshold per asset class for FCs) are subject to the
clearing obligation under EMIR. While the clearing threshold is unlikely to be exceeded by thedast€ is
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subject to the margin rules for uncleared swaps as summarised above. A requirement on the Issuer to pos
margin, as highlighted above, will adversely affect its ability to enter htg&dging Agreemenand manage

interest rate risk. On 15 Novér 2017 and 28 November 2017, the Council of the European Union published

its amendments to the Proposal (tfi@ompromise Proposab). The Compromise Proposal deleted the
inclusion of securitisation special purpose entities in the FC definition and #it®pavas confirmed in the

text adopted by the European Parliament in plenary session on 12 June 2018. The European Parliament and tt
Council reached a political agreement on the Compromise Proposal on 5 February 2019 and published the final
compromisedxt, which was approved to come into force on 17 June 2019.

It should also be noted that the Securitisation Regulation (which applies in general from 1 January 2019),
among other things, makes provisions for the development of technical standards iti@onvidcthe EMIR

regime specifying (i) an exemption from clearing obligations and (ii) a partial exemption from the collateral
exchange obligations fornanl ear ed OTC deri vati ves, in each case
securitisation s@aps (subject to the satisfaction of the relevant conditions). The final draft technical standards
have been prepared by the European Supervisory Authorities and submitted to the European Commission in
December 2018 and these are now subject to the Elicpbliegotiation process. As a result, the time of entry

into force and the date of application of the new technical standards are unknown at this point.

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

Italian Law no. 108 0¥ Mar ch 1996 (as amendsardlLaan)d isnutprpd ceurceend el
preventing | enders from applying UsimftRates2tsenteseery
months on the basis of a Decree issued by the Italiandrgeéhe last such Decree having been issueddon
September2019. 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 disproportionambutihdent

(taking into account the specific circumstances of the transaction and the average rate usually applied for
similar transactions) and (b) the person who paid or agreed to pay was in financial and economic difficulties.
The provision of usuriouimterest, advantages or remuneration has the same consequences@spi@mce

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, thalian Government has specified with Law Decree number 394 of 29
December 2PugQawDécte® ) i converted into Law number 24
February 2001, that an interest rate is to be deemed usurious only if it is highdrethisuty Rate in force at

the time the relevant agreement is reached, regardless of the time at which interest is repaid by the borrower
However, it should be noted that few commentators and some lower court decisions have held that, irrespective
of the pinciple set out in the Usury Law Decree, if an interest originally agreed at a rate falling below the then
applicable usury limit were, at a later date, to exceed the usury limit from time to time in force, such interest
should nonetheless be reducedhe then applicable usury limit. Recently, such opinion seems confirmed by
the ltalian Supreme Court (Cass. Sez. |, 11.01.2013, number 602 and Cass. Sez. |, 11.01.2013, number 603
which stated that an automatic reduction of the applicable interest thte Wsury Rates applicable from time

to time shall apply to the loans.

The Usury Law Decree also provides that, as an extraordinary measure due to the exceptional fall in interest
rates in 1998 and 1999, interest rates due on instalments payable aftea® 2001 on loans already entered

into on the date on which the Usury Law Decree came into force (such date being 31 December 2000) are to be
replaced by a lower interest rate fixed in accordance with parameters fixed by the Usury Law Decree.

The validty of the Usury Law Decree has been challenged before the Italian Constitutional Court by certain
consumersédé associations claiming that the Usury Lz:
Italian Constitution. By decision number 29 1f February 2002, the Italian Constitutional Court stated, inter

alia, that the Usury Law Decree complies with the principles set out in the Italian Constitution except for those
provisions of the Usury Law Decree which provide that the interest ratesndimstalments payable after 2
January 2001 on loans are to be replaced by lower interest rates fixed in accordance with the Usury Law
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Decree. By such decision the Italian Constitutional Court has established that the lower interest rates fixed in
accordane with the Usury Law Decree are to be substituted on instalments payable from the date on which
such Decree came into force (31 December 2000) and not on instalments payable after 2 January 2001.

The Italian Supreme Court, under decision number 350/2[tBied that default interest is relevant for the
purposes of determining whether an interest rate is usurious. Such interpretation is in contradiction with the
current methodology for determining the Usury Rates, considering that the relevant survegs ahim
calculating the applicable average rate never took into account the default interest rates.

The ltalian Supreme Court, under decision number 350/2013, as recently confirmed by decision number
23192/17, has clarified that the default interest ratesralevant and must be taken into account when
calculating the aggregate remuneration of any given financing for the purposes of determining its compliance
with the applicable Usury Rates. Such interpretation is in contradiction with the current metiioidolog
determining the Usury Rates, considering that the relevant surveys aimed at calculating the applicable average
rate never took into account the default interest rates.

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

Pursuant to the Master Receivables Purchase Agreement, the Originator has represented that the rates ¢
interest relating to the Consumer Loans, as specified in schedule 2 da#ier Receivables Purchase
Agreement with reference to the Receivables comprised in the Initial Portfolio and in schedule 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 Originator has consequently undertaken to (i) indemnify the Issuer in respect of any losses,
costs and expenses that may be incurred bystheet as a consequence of any breach of such representation or,
alternatively, (ii) repurchase the relevant Receivables. However, if a Consumer Loan is found to contravene the
Usury Law, the relevant Debtor might be able to claim relief on any interesoypsy paid and oblige the

Issuer to accept a reduced rate of interest, or potentially no interest on such Loan. In such cases, the ability o
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 to article 1283 of the lItalian civil code, in respect of a monetary claim or receivable, accrued interest
may be capitalised after a period aftess than 6 (six) months only (i) under an agreement entered into after
the date on which it has become due and payable or (i) from the date when any legal proceedings are
commenced in respect of that monetary claim or receivable. Article 1283 ofattaa Icivil code allows
derogation from this provision in the event that t
Banks and other financial institutions in the Republic of Italy have traditionally capitalised accrued interest on a
quarterly basis on the grounds that such practic
nor mati voo) . However, a number of judgements from
Supreme Court (Corte di Cassazione) numi3ad®9, number 2593/03, number 21095/2004 as confirmed by
judgement no. 24418/2010 of the same Court) have held that such practices may not be defined as customar
practices (Auso normativoo) .

Consequently, iDebtorswere to challenge this practice, itpessible that such interpretation of the Italian civil
code would be upheld before other courts in the Republic of Italy and that the returns generated from the
relevant Consumer Loan Agreements may be prejudiced.

It should be noted that paragraph 2 dicke 120 of the Banking Act, concerning compounding of interest

accrued in the context of banking transactions, has been recently amended by altislef 17/aw Decree

number 18 of 14 February 2016 (as converted into law by Law number 49 of 8 Apr)l p8d@ding that

interests (other than defaulted interests) shall not accrue on capitalised interests. Paragraph 2 of article 120 o
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the Banking Act also requires the Comitato Interministeriale per il Credito e il Risparmio (CICR) to establish
the methodsand criteria for the compounding of interest. Decree no. 343 of 3 August 2016 of the CICR,
implementing paragraph 2 of article 120 of the Banking Act, has been published in the Official Gazette no. 212
of 10 September 2016. Given the novelty of this negislation and the absence of any jurisprudential
interpretation, the impact of such new legislation may not be predicted as at the date of this Prospectus.

In this respect, Compass has represented in the Master Receivables Purchase AgreethenConatmer

Loans do not violate any provision under articles 1283afocismd and has consequently undertaken to (i)
indemnify the Issuer in respect of any losses, costs and expenses that may be incurred by the Issuer as
consequence of any breach of suchesentation or, alternatively, (ii) repurchase the relevant Receivables.
Debtors may become subject to restructuring arrangements in accordance with Law no. 3 of 27 January
2012

Articles from 6 to 19 of Italian Law no. 3 of 27 January 2012, as amendedliay IlLaw Decree no. 179 of 18
October 2012 converted into Llawnondd), 2RaAvefi Adt7ir ded
composition procedure for the situations of crisis due to-imdabtedness (procedimento per la composizione
dellecris da sovr ai n dowdr-indelatedmesstConpositian Rrecediire ) .

The Overindebtedness Composition Procedure applies to debtors who/which (i) are in a situation of persisting
financial stress between their assets and liabilities which can be tydigpidated and are seriously not
capable of fulfilling their obligations or definitively not capable of fulfilling on a regular basis their obligations,

(i) may not be subject to any other insolvency proceedings, and (iii) have not entered intoethe Ov
Indebtedness Composition Procedure for the last 5 (five) years. Law no. 3 applies both to small enterprises
which are not subject to any other insolvency proceedings and to consumers.

The Overindebtedness Composition Procedure consists of a restngcagreement between the debtor and its

cr edi t desguctringhAgreefnentd ) . The Restructuring Agreement
basis of a plan which must ensure the payment in full of the creditors who/which do not adhere to the
agreemen( t Plano i .

The Plan shall contairinter alia: (i) the terms of the debt restructuring, including thealeduled payment

dates and the modalities of payments, (ii) the modalities of liquidation (if any) of the assets; (iii) the security
interests (ifany) created in favour of the creditors. In addition, the Plan may provide for a payment standstill
(moratoria) in respect of amounts due to the creditors who/which do not adhere to the Plan for a period not
exceeding 1 (one) year, subject to the condgithat (i) the Plan is capable of ensuring the payment of such
amounts at the expiry of the standstill period, and (ii) the Plan is executed by an administrative receiver
(liquidatore) appointed by the court upon proposal of the Crisis Composition Bodgfiaed below), and (iii)

the standstill (moratoria) does not apply to claims which may not be subject to attachment or seizure (crediti
impignorabili).

The Restructuring Agreement shall be approved by such creditors representing at least 60 (sigtyt) pér

the indebtedness of the debtor. If the approval is achieved, the Restructuring Agreement shall be validated by
the court, upon verification that all the requirements provided for by Law no. 3 are satisfied. The court may
order that until the Restcturing Agreement is approved (omologazione), any individual action is forbidden or
suspended (if already pending). Law no. 3 provides for the establishment of composition drgdieisrai di
conciliazion¢  ( Crisie Composition Bodie® ) . T h @ompsitiors Bodies should cooperate with the
debtor and its creditors in any activity relating to the @udebtedness Composition Procedure in order to
achieve a successful composition. It is only in December 2013 that the first Restructuring Agréxtaiead o

the approval of the court (reference is made to court oddmréto di omologaissued by Court of Pistoia on

27 December 2013) and, as at the date of this Prospectus, the number of Restructuring Agreements being
reviewed by courts is still limitk

The Restructuring Agreement ceases to be effective if the relevant debtor does not pay the obligations set ou
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therein within 90 (ninety) days from the relevant due date or if the relevant debtor attempts to fraud its
creditors. The Restructuring Agmeee nt does not prejudice claims owed
co-obligors.

Prospective Noteholders should note that, as at the relevant Valuation Date, all the Receivables comprised ir
the Portfolio were classified as performing (in bonis)tiiy Originator. However, it cannot be excluded that
any Debtor may become subject to a Restructuring Agreement after the relevant Legal Effective Date.

Enforcement of certain |Issuerb6s rights may be pr ey

Certain rights of théssuer under the Transaction Documents may become barred under statutes of limitation by
operation of law. In particular, there is a possibility that the 1 (one) year statute of limitation period set out in
article 1495 of the Italian civil code could 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 derogated from by the parties to a sale contcactirétto di compraventh) (such as the Master
Receivables Purchase Agreement and the relevant transfer agreemenet to be entered into puraussat to Cla

of the Master Receivables Purchase Agreement).

However, under the Master Receivables Purchase Agreement the Originatioe éswlier have acknowledged
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.

Change of law may impact the Securitisation

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

In the event of any change in the law and/or tax regulatiotoratheir official interpretations after the Issue

Date, the performance of the Securitisation and the ratings assigned to the Notes may be affected. In addition, i
should be noted that regulatory requirements (including any applicable retention,igemecdilor disclosure
obligations) may be recast or amended and there can be no assurance that any such changes will not adverse
affect the compliance position of any transaction described in this Prospectus or of any party under any
applicable law or ragation.

8. 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 circumstances be subject to a Decre
239 Deduction. In such circumstance, istg payment relating to the Notes of &griesmay be subject to a

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

In the event that any Decree 239 Deduction or any other deduction or withholding for or on account of tax is
imposed in respect of payments to Noteholders of amounts due pursuant to the Notes, the Issuer will not be
obliged to grossip or otherwise compensat®tdholders 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 Noteholder&.or f ur t her det ai | s, seret tdheRspwchliioen dfe a

Scope of application of FATCA is unclear in some respects

Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986, as amended (commonly known as
AFATCAO) , provides that var i ous be satisfed with tespechto fi)e p o r
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certain payments from sources Wwihtrhbiught paybent ed &
nonU.S. financial institutions that do not comply with this new reporting regime, and (iii) payments to certain
investors that do not provide identification information with respect to interests issued by a participating non
U.S. financial institution. Failure to comply with such information reporting requirements may trigger a U.S.
withholding tax, currently at 30gp cent rate on such payments.

The United States and a number of other jurisdictions have announced their intention to negotiate
i ntergovernment al agreements to facilitate the im
and the Model 1 and Mot2 IGAs released by the United States, an FFI in an IGA signatory country could be
treated as a Reporting FI not subject to withholding under FATCA on any payments it receives. Further, an FFI
in a Model 1 IGA jurisdiction would generally not be requitedvithhold under FATCA or an IGA (or any

law implementing an IGA) from payments it makes. The Model 2 IGA leaves open the possibility that a
Reporting FI might in the future be required to withhold as a Participating FFI on foreigithpassh
payments ad payments that it makes to Recalcitrant Holders. Under each Model IGA, a Reporting FI would
still be required to report certain information in respect of its account holders and investors to its home
government or to the IRS. The United States and thmulbtie of Italy have entered into an agreement (the
AUS-Italy IGA0) based | argely on the Model 1 | GA, which
2015.

Since the FATCA regulations are complex and uncertain in some respects, in particulsspaitt to the
definition of sec al | ed hfipmaspsayment sdo the application of F
intermediaries is not entirely certain. Indeed, FATCA may affect payments made to custodians or
intermediaries in the subsequent paymentircheading to the ultimate investor if any such custodian or
intermediary generally is unable to receive payments free of FATCA Withholding. It also may affect payment
to any ultimate investor that is a financial institution that is not entitled to repgajwaents free of withholding

under FATCA, or an ultimate investor that fails to provide its broker (or other custodian or intermediary from
which it receives payment) with any information, forms, other documentation or consents that may be
necessary fohie payments to be made free of FATCA Withholding.

Accordingly it is not completely clear how FATCA may affect the Notes and/or the parties of the Transaction
Documents; therefore, investors should consult their own tax adviser to obtain a more dettaleatierpof

FATCA and how FATCA may affect them. However, the Issuer will not pay any additional amounts to
Noteholders in respect of taxes imposed under FATCA or any law enacted to implement an intergovernmental
agreement relating to FATCA and they haweresponsibility for any amount thereafter transmitted through the
custodians or intermediaries.

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

Taxable income of the Issuer is determined, without any spegatsyiin accordance with the Italian
Presidenti al Decree No. 917 of 22ZChecembesyuann8bo
rules and the basic criterigprésuppostp for the application of corporate income taxes is the possession
(possssq by the Issuer of business inconseich taxable income should be calculated on the basis of the total
net income as resulting from the |Issuerds statut
specifically provided for by applicable incentax rules and regulations. For entities applying international
accounting principles pursuant to EU Regulation No. 1606/2002 of 19 July 2002, the qualification, accrual and
definition criteria provided for under such principles are also relevant fautgoses.

The Revenue Agency, through Circular No. 8/E of 6 February 2003, has taken the position that the Issuer
cannot be deemed to have possesgiosgess)p in the meaning of article 72 of ITC, of the assets and liabilities
acquired and assumed by tissuer in connection with the Securitisation, with the consequence that only
amounts, if any, available to a securitisation vehicle after fully discharging its obligations towards its
noteholders and other creditors in respect of costs, fees and exjperslason to the relevant securitisation
transaction should be imputed for tax purposes to the same securitisation vehicle.
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It is possible, however, that the Ministry of Finance or another competent authority may issue regulations,
letters or rulings reiting to the Securitization Law which might alter or affect the tax position of the Issuer as
described above in respect of all or certain of its revenues and/or items of income also through the non

deduction of costs and expenses.
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DOCUMENTS INCORP ORATED BY REFERENCE
The following documents shall be deemed to be incorporated by reference in, and form part of, this Prospectus:

1. the audited financial statements of the Issuer for the financial year &ttlihme 2019;
2. the audited financial statementstioe Issuer for the financial year ending 30 June 2018

Any statement contained in a document or part of a document which is incorporated by reference herein shall
be modified or superseded for the purpose of this Prospectus to the extent that a statetaieltd herein
modifies or supersedes such earlier statement (whether expressly, by implication or otherwise). Any statement
so modified or superseded shall not, except as so modified or superseded, be part of this Prospectus

All documents incorporatdaly referencen this Prospectuwill be published on the internet site of Euronext
Dublin at the following linkhttps://www.ise.ie/MarkeDataAnnouncements/Debt/IndividudlebtInstrument
Data/DeptSecurityDocuments/?proglD4&ulD=3117&FIELDSORT=docld

For the avoidance of doubt, unless specifically incorporated by reference in this Prospectus, information
contained on any website does not form part of this Prospectus
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CREDIT STRUCTURE
1. Ratings of the Senior Notes
Upon issue it is expected that:

0] the Series A Notesand the Series A2 Notesill be ratedfiAa3(sfo by Mo o d gnd BAA(sf)0 by
DBRS, and

(i) the Series B Notes will be unrated.

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

2. Cash flow through the Accounts

Pursuant to the terms of tigash Allocation, Management and Ageyreement, the Buer has openadlith

the Account Bank in Italy the following accountse Expense Account, thCollection Accountthe Liquidity
Reserve Accounthe Eligible Investments Accourthe Collateral Accourdndthe Corporate Capital Account
Pursuant to theetms of the Cash Allocation, Management and Agency Agreement, the Issuer has opened with
the Paying Agent the Payments Account.

Eligible Investmers, if any, will be deposited in the Eligible InvestmeAtscounts.
3. Liquidity Reserve

On the Issue Date, ¢hissuer has established a reserve fund on the Liquidity Reserve Account through the
proceeds of the subscription of the Junior Notes. On each Quarterly Payment Date prior to the service of a
Trigger Notice, the Issuer will replenish the Liquidity ReseAaount in accordance with the applicable
Quarterly Priority of Payments.

Liquidity 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 meansi 3,915,000and, following the earlier of (i) the Quarterly Payment

Date on which the Series A1 Notes and the Series A2 Notes are redeemed in full (including) and (ii) the date on
which the Trigger Notice has been delivered by the Representative of #teoligrs (excluding) and therefore

the replenishment of the Liquidity Reserve will not be effected anymore, zero
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THE PORTFOLIO

The Consumer Loans comprising the Initial Portfolio have been selected on the basis of certain criteria, which
are set out inlte Master Receivables Purchasgreement The Consumer Loans conging eachSubsequent
Portfolio will also be selected on the basis of certain criteria which are set out in the Master Receivables
Purchase Agreemelgubstantially in line with the selecticcriteria of the Initial Portfolio s €Tke Master
Receivables Purchase Agreeneit .

Furthermore, pursuant to the Master Receivables Purchase Agreement, the Originator has warranted that the
Initial Portfolio meet, on the Initial Valuation Date, certéiansferability conditions on an aggregate basis set

out in the Master Receivables Purchase Agreement and has undertaken not to sell to the Issuer Subsequel
Portfolios which do notasat the relevant Valuation Date immediately preceding the relevamiptamce Date,

me et such transferability c o nThei Master NRReceivables Rumhasa g g r
Agreemert ) .

All the Receivables have a maturity date which falls before the Final Maturity Date.
Eligibility Criteria

Receivables derivinffom consumer loan agreements entered into by the Originatits capacity as lender,
that as atherelevantValuation Datehawe the following characteristics:

()  consumer loan agreements entered into with individuals

(i)  the individuals (in their capacity asleer borrower or guarantor or obligor) which have entered into the
consumer loan agreements are resident in the Republic of Italy

(iif)  consumer loan agreemenmsrelation to which all thenstalmentswhich at therelevantValuation Date
were due by at leastrtonthhave been fully paid

(iv) consumer loan agreements with at leastgadinstalment

(v) consumer loan agreements whitvenot been disbursed by Compass (also in its previous denomination
of Compass S.p.A.) to individuals (in their capacity as eitherols@r or guarantor or obligor) for an
aggregate principal amount higher than euro 75,000.00

(vi) consumer loan agreements whitcave not been granted in favour of employees of Compass or other
companies controlled by Compass or associated to Compasfsotiie companies comprised in the
Mediobancaanking group

(vii) receivables whicllo notderive fromFlexible & LibeRata Loans
Main characteristics of the Initial Portfolio

The following tables sefiorth certain information as @& October 2019The Initial Portfdio, that has been
derived from information provided by the Originator in connection with the Master Receivables Purchase
Agreemet, reflects the estimated position of the reletd&eceivables as 8tOctober 2019The characteristics

of the Initial Portfdio at the Issue Date may vary from those set out in the tabkesesultinter alia, of (i) any
change in the Receivables which has the result of causing such Receivable to be not in complidhee with
Eligibility Criteria, or (ii) the execution of n& Consumer Loans Agreements under which Receivables meeting
the Eligibility Criteria arose prior t® October 2019

In the Initial Portfolio are comprised2,554 Receivables for a total amount in principal of Euro
899,981085.62.
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Summary Statistics- 10.10.2019

Total 01- New Vehicle 02- Used Vehicle 03- Purpose 04 - Persona
Number of Claims 52,554 8,500 5,779 16,655 21,620
Tot Outstanding Principal 899,981,085.62 152,991,822.79 81,003,134.74 99,000,478.55 566,985,649.54
% Composition 100.00% 17.00% 9.00% 11.00% 63.00%
Weight Avg Rate 8.90% 7.04% 7.62% 7.59% 9.81%
Interest 260,942997.74 34,679,896.37 16,565,415.84 14,686,107.86 195,011,577.67
Fees 4,289,121.50 872,767.50 503,697.00 943,020.00 1,969,637.00
Rateo Cessione 3,635,626.89 478,881.40 277,800.15 334,129.39 2,544,815.95
Weight Avg Original Term 75.90 75.86 63.52 49.14 82.34
Weight Avg Remaining Term 68.80 68.99 58.52 42.75 74.77
Weight Avg Seasoning 7.09 6.88 5.00 6.39 7.57
Avg Outstanding Principal 17,124.88 17,999.04 14,016.81 5,944.19 26,225.05
Avg Original Principal 18,438.81 19,252.93 14,873.07 6,728.61 28,092.81
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Original Term

Total 01- New Vehicle Loans 02 - Used Vehick Loans 03 - Purpose Loans 04 - Personal Loans

N Outs Princ| %col N Outs Pring  %col N Outs Princ| %col N Outs Princ| %col N Outs Princl %col
6 to 7 months 1 3,375.93 0.00 1 3,375.93 0.00
10 to 11 moths 10 41,482.33 0.00 10 41,482.33 0.04
11 to 12 months 6 29,651.72 0.00 6 29,651.72 0.03
12 to 18 months 177 808,353.05 0.09 177 808,353.05 0.82
18 to 24 months 389 1,801,930.7C 0.20 1 10,281.26 0.01 384 1,699,855.06 1.72 4 91,794.38 0.02
24 to 30 months 1,839 9,480,753.6C 1.05 9 159,063.90 0.10 15 205,368.00 0.25| 1,783  8,307,706.5€ 8.39 32 808,615.14 0.14
30 to 36 months 1,058 6,296,733.1z 0.70 9 151,114.00 0.10 27 322,795.21 0.40 983 4,771,807.8¢ 4.82 39 1,051,016.0z 0.19
36 to 42 months 3,857 27,166,051.00 3.02 81 1,327,698.1€ 0.87 161 2,041,510.3C 2.52| 3,423 18,675,595.55 18.86 192 5,121,246.9¢ 0.90
42 to 48 months 1,017 9,425,906.57 1.05 59 917,214.55 0.60 130 1,593,469.4C 1.97 720 4,130,413.7¢ 4.17 108 2,784,808.8¢ 0.49
48 to 54 months 4,476 46,398,457.5¢ 5.16 388 6,211,264.74 4.06 771 9,956,135.15 12.29| 2,803 16,984,336.4¢ 17.16 514 13,246,721.1f 2.34
54 to 60 months 1,028 14,653932.78 1.63 143 2,320,428.1¢ 1.52 191 2,554,905.1C 3.15 415 2,732,271.8¢ 2.76 279 7,046,327.64 1.24
60 to 66 months 11,413 151,130,146.87 16.79| 1,562 25,595,952.1¢ 16.73| 2,738 37,262,380.51 46.00| 4,977 33,178,251.3¢ 33.51| 2,136 55,093,562.8¢ 9.72
66 to 72 months 817 17,333,732.8¢ 1.93 181 3,210,111.4¢ 2.10 97 1,471,072.7C 1.82 60 441,033.62 0.45 479  12,211,515.0c 2.15
72 to 78 months 4568 90,5(%5,418.91 10.06| 1,542 26,508,761.65 17.33 855 12,612,328.4C 15.57 272 2,386,599.82 2.41| 1,899 48,998,729.0: 8.64
78 to 84 months 1,000 23,116,945.9¢ 2.57 171 3,158,510.5¢ 2.06 47 741,992.66 0.92 45 344,275.60 0.35 737 18,872,167.1¢ 3.33
84 to 90 months 17,904 417,020,247.57 46.34| 3,972 74,913,942.5¢ 48.97 723 11,770,550.6z 14.53 596 4,465,467.91 4.51| 12,613 325,870,286.4¢ 57.47
90 to 96 months 118 3,031,677.86 0.34 30 648,912.14 0.42 4 79,776.15 0.10 84 2,302,989.57 0.41
Over 96 months 2,876 81,735,287.2¢  9.08 353 7,868,848.74 5.14 19 380,569.28  0.47 2,504 73,485,869.2¢ 12.96
Total 52,554 899,981,085.6z 100.00] 8,500 152,991,822.7¢ 100.00{ 5,779 81,003,134.7£ 100.00| 16,655 99,000,478.5t 100.00] 21,620 566,985,649.5¢ 100.00
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Remaining Term

Total 01- New Vehicle Loans 02 - Used Vehicle Loans 03 - Purpose Loans 04 - Personal Loans

N Outs Princ| %col N Outs Princ|  %col N Outs Princ| %col N Outs Princ| %col N Outs Princl %col
2 to 3 months 3 10,773.68 0.00 3 10,773.68 0.01
3to 4 months 8 36,760.24 0.00 8 36,760.24 0.04
4 to 5 months 9 46,353.27 0.01 9 46,353.27 0.05
5to 6 months 11 47,653.53 0.01 11 47,653.53 0.05
6 to 7 moths 19 80,763.72 0.01 19 80,763.72 0.08
7 to 8 months 37 162,702.34 0.02 37 162,702.34 0.16
8 to 9 months 40 190,516.43 0.02 40 190,516.43 0.19
9 to 10 months 54 241,849.92 0.03 54 241,849.92 0.24
10 to 11 months 29 124,607.58 0.01 29 124,607.58 0.13
11 to 12 months 28 131,288.51 0.01 28 131,288.51 0.13
12 to 18 months 940 4,448,729.0¢ 0.49 929 4,199,553.8¢ 4.24 11 249,175.19 0.04
18 to 24 months 1,671 9,194,117.01 1.02 11 200,012.66 0.13 19 248,561.43 0.31| 1594  7,546,641.77 7.62 47 1,198,901.1t 0.21
24 to 30 months 2,217 14,573,370.4¢ 1.62 33 544,151.03 0.36 50 610,599.23 0.75| 2,026 10,593,290.67 10.70 108 2,825,329.55¢  0.50
30 to 36 months 2,653 20,360,32.10 2.26 94 1,506,686.74 0.98 146 1,854,334.7¢  2.29| 2,233 12,223,480.4t 12.35 180 4,775,730.1€ 0.84
36 to 42 months 2,523 25,388,708.7C 2.82 157 2,452,052.17 1.60 236 2,934,434.62 3.62| 1,743 10314,743.78 10.42 387 9,687,478.1¢ 1.71
42 to 48 months 3,504 42,190,439.5¢ 4.69 440 7,051,735.17 4.61 711 9,309,771.77 11.49| 1,752 10,837,855.1€ 10.95 601 14,991,077.48 2.64
48 to 54 months 4,924 62,389175.78 6.93 653 10,240,114.7C 6.69 819 10,880,381.7¢ 13.43| 2,498 16,797,406.2¢ 16.97 954  24,471,273.0e¢ 4.32
54 to 60 months 7,434 105,602,935.3¢t 11.73| 1,101 18,662,476.8¢ 12.20| 2,076 28,509,735.8¢ 35.20| 2,683 17,862,519.2¢ 18.04| 1,574 40,568,203.3t 7.16
60 to 66 months 3,038 66,009,715.87 7.33 729 12,484,457.27 8.16 251 3,724,595.1€ 4.60 135 1,207,528.9t¢  1.22| 1,923 48,593,134.4¢ 8.57
66 to 72 months 4,753  99,123,609.54 11.01| 1,317 23,293,885.77 15.23 684 10,092,556.71 12.46 193 1,610,100.21 1.63| 2,559 64,127,066.8¢ 11.31
72 to 78 months 5,761 133,184,426.7C 14.80| 1,580 28,445,496.8¢ 18.59 206 3,322,713.1¢  4.10 207 1,724,964.1€¢ 1.74| 3,768 99,691,252.4¢ 17.58
78 to 84 months 10,094 236,529,806.3¢ 26.28| 2,041 40,417,992.07 26.42 558 9,055,104.7¢ 11.18 424 3,009,124.75  3.04| 7,071 184,047,584.7% 32.46
84 to 90 months 321 8,152,403.9¢ 0.91 103 2,252,077.94 1.47 2 37,689.76  0.05 216 5,862,636.2¢ 1.03
90 to 96 months 578 14,379,630.01 1.60 241 5,440,683.54 3.56 21 422,655.67 0.52 316 8,516,2980 1.50
Over 96 months 1,905 57,380,515.8¢ 6.38 1,905 57,380,515.8¢ 10.12
Total 52,554 899,981,085.6z 100.00] 8,500 152,991,822.7¢ 100.00{ 5,779 81,003,134.7£ 100.00| 16,655 99,000,478.5t 100.00] 21,620 566,9%,649.54 100.00
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Seasoning

Total 01- New Vehicle Loans 02 - Used Vehicle Loans 03- Purpose Loans 04 - Personal Loans

N Outs Pring  %col N Outs Princ| %col N Outs Princl %col N Outs Princl %col N Outs Princl %col
1to 2 months 638 10,817,026.5¢ 1.20 53 924,749.94 0.60 107 1,423,001.6¢ 1.76 201 1,101,778.1C 1.11 277 7,367,496.8¢ 1.30
2 to 3 months 7,614 135,049,122.5: 15.01| 1,185 22,399,632.0z 14.64| 1,254 17,932,729.4C 2214 2,081 12,301,413.9¢ 12.43| 3,094 82,415,347.1z 14.54
3to 4 months 6,853 118,900,019.97 13.21| 1,176 22,012,319.8C 14.39 946 13,375,832.0¢ 16.51| 2,002 11,683,682.8¢ 11.80| 2,729 71,828,185.1¢ 12.67
4 to 5 months 6,591 111,199,178.8: 12.36 980 18,484,433.8¢ 12.08 936 13,077,477.7¢ 16.14| 2,134 12,779,146.6t 12.91| 2541 66,858,120.6( 11.79
5to 6 months 5,451 92,833,473.0¢ 10.32 737 13,552,001.2¢ 8.86 816 11347,520.74 14.01| 1,720 10,495,671.2: 10.60| 2,178 57,438,279.87 10.13
6 to 7 months 5,809 101,598,644.1« 11.29 811 14,604,598.2: 9.55 693 9,583,250.4¢ 11.83| 1,845 11,628,109.5¢ 11.75| 2,460 65,782,685.8¢ 11.60
7to 8 months 4,464 74,615,126.01 8.29 607 10,485,476.61 6.85 378 5,312,476.5¢ 6.56| 1,707 10,204,168.1: 10.31| 1,772 48,613,004.71 8.57
8 to 9 months 3,751 60,537,449.8¢ 6.73 579 9,985,076.61 6.53 342  4,633,4353C 5.72| 1,467 8,813,218.02 890 1,363 37,105,719.9¢ 6.54
9 to 10 months 1,857 21,155,555.6¢ 2.35 402 6,811,676.34 4.45 176  2,347,532.9¢ 2.90| 1,048 6,064,109.4C 6.13 231 5,932,236.94 1.05
10 to 11 nonths 1,875 21,312,206.5( 2.37 400 6,853,570.6C 4.48 30 430,004.94 0.53| 1,164 6,877,979.81 6.95 281 7,150,651.1f 1.26
11 to 12 months 1,702 23,894,171.17 2.65 467 7,760,908.1€ 5.07 36 482,26625 0.60 740  4,180,426.57 4.22 459  11,470,570.1¢ 2.02
12 to 18 months 3,682 71,482,319.37 7.94| 1,002 17,037,053.4¢ 11.14 47 724,740.86 0.89 515  2,652,270.84 2.68| 2,118 51,068,254.1¢ 9.01
18 to 24 months 2,267 56,586,791.9¢ 6.29 101 2,080,325.91 1.36 18 332,865.70  0.41 31 218,503.45 0.22| 2,117 53,955,096.9C 9.52
Total 52,554 899,981,085.6: 100.00 8,500 152,991,822.7¢ 100.00| 5,779 81,003,134.7< 100.00] 16,655 99,000,478.5t 100.00| 21,620 566,985,649.5¢ 100.00
Region

Total 01- New Vehicle Loans 02 - Used Vehicle Loans 03- Purpose Loans 04 - Personal Loans

N Outs Pring  %col N Outs Princ|  %col N Outs Princ| %col N | Outs Princ|  %col N Outs Princl %col
ABRUZZO 1,386 25,570,634.2¢ 2.84 162 2,800,978.4¢ 1.83 118 1,577,962.94 1.95 378 2,308,214.62 2.33 728 18,883,478.2¢ 3.33
BASILICATA 772  14,735,711.4t 1.64 85 1,704,126.2¢ 1.1 110 1,517,694.1¢ 1.87 199 1,384,232.58  1.40 378 10,129,658.4¢ 1.79
CALABRIA 2,240 35,697,547.6C 3.97 410 7,101,892.37 4.64 202  2,806,095.2t 3.46 856  5,576,134.32 5.63 772 20,213,425.6C 3.57
CAMPANIA 5542 90,700,459.4¢ 10.08| 1,638 28,877,266.2( 18.88 947  13,030,289.5¢ 16.09| 1,433 8,683,569.14 8.77| 1,524 40,109,334.51 7.07
EMILIA ROMAGNA 3,010 43,915,390.1¢ 4.88 272 4,956,336.1¢ 3.24 230 3,311,484.84 4.09 1,415 7,382,174.17 7.46| 1,093 28,265,394.9¢ 4.99
FRIULI VENEZIA GIULIA 692 11,567,674.4z 1.29 59 1,082,458.0t 0.71 84 1,163,570.51 1.44 242 1,334,694.68 1.35 307 7,986,951.1€ 1.41
LAZIO 4,359 79,886,770.6f 8.88 575 10,112,383.6z 6.61 388 5,351,497.1¢ 6.61| 1,200 6,636,090.41 6.70| 2,196 57,786,799.4¢ 10.19
LIGURIA 809 12,783,098.2¢ 1.42 98 1,711,643.2C 1.12 60 881,104.90 1.09 336 2,007,806.9¢ 2.03 315 8,182,543.2z 1.44
LOMBARDIA 6,766 112,785,591.5¢ 12.53 953 17,437,535.77 11.40 556 8,210,120.5¢ 10.14| 2,461 14,453,261.97 14.60| 2,796 72,684,673.27 12.82
MARCHE 1,472 27,405,851.44 3.05 280 5,052,553.2¢  3.30 93 1,350,448.9¢ 1.67 383  2,243,841.7C 2.27 716  18,759,007.51 3.31
MOLISE 410 6,674,546.41 0.74 60 1,124,751.5¢  0.74 62 872,249.43 1.08 151 1,02,709.31 1.03 137 3,654,836.1z 0.64
PIEMONTE 2,333  36,925,666.01 4.10 541 10,317,851.5¢ 6.74 270  3,912,542.97 4.83 852  5,295,894.6€ 5.35 670 17,399,376.8: 3.07
PUGLIA 5,853 100,130,693.17 11.13| 1207 22,359,329.21 14.61 877 12,208,639.6¢ 15.07| 1,688 10,161,692.4¢ 10.26| 2,081 55,401,031.8¢ 9.77
SARDEGNA 2,188 34,685,305.7¢ 3.85 318 5,598,864.97 3.66 200  2,844,762.0¢ 3.51 880 5,572,370.0¢ 5.63 790 20,669,308.5¢ 3.65
SICILIA 6,098 104,181,542.6¢ 11.58 917  15,908,357.11 10.40 989 13,542,582.4( 16.72| 1,785 11,078,788.37 11.19| 2,407 63,651,814.8C 11.23
TOSCANA 4,535 91,777,827.6¢ 10.20 496 8,962,16.41 5.86 193 2,707,267.9c 3.34| 1,034 6,454,294.22 6.52| 2,812 73,654,080.11 12.99
TRENTINO ALTO ADIGE 222 3,260,363.5¢  0.36 24 425592.47 0.28 43 624,361.74 0.77 94 617,054.83 0.62 61 1,593,354.51 0.28
UMBRIA 791 15,908,424.6¢ 1.77 131 2,409,425.6¢ 1.57 68 941,309.58 1.16 147 861,581.58 0.87 445  11,696,107.8z 2.06
VALLE D'AOSTA 39 663,039.21 0.07 3 59,075.23 0.04 3 39,533.82 0.05 16 101,498.16 0.10 17 462,932.00 0.08
VENETO 3,037 50,724,947.2¢ 5.64 271 4,989,216.2z 3.26 286 4,109,616.2¢ 5.07 1,105 5,824,574.2¢€ 5.88| 1,375 35,801,540.4¢ 6.31
Total 52,554 899,981,085.6z 100.00f 8,500 152,991,822.7¢ 100.00] 5,779 81,003,134.74 100.00] 16,655 99,000,478.5¢ 100.00] 21,620 566,985,649.5¢ 100.00
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Interest Rate (TAN)

Total 01- New Vehicle Loans 02- Used Vehicle Loans 03- Purpose Loans 04 - Personal Loans

N Outs Princ| %col N Outs Pring  %col N Outs Princ| %col N Outs Princ| %col N Outs Princl %col
0% 6 97,482.34 0.01 6 97,482.34 0.06
<= 3% 174 2,157,338.87 0.24 73 1,252,699.71 0.82 15 219,293.87 0.27 86 685,345.29 0.69
<=4% 760 7,551,282.92 0.84 192 3,5622,094.44 2.30 47 686,747.26 0.85 521  3,342,441.2Z 3.38
<=5% 1,809 18,659,270.6C 2.07 447 8,179,446.1€ 5.35 182 2,632,743.12 3.25| 1,177 7,770,172.44 7.85 3 76,908.87 0.01
<= 6% 3,678 51,719,781.5¢ 5.75 927  16,729,092.3¢ 10.93 547 7,919,997.32 9.78| 1,585 9,963,350.5¢ 10.06 619 17,107,341.2¢ 3.02
<=7% 6,952 102,302,056.3t 11.37| 2,581 46,491,190.2¢ 30.39| 1,120 15,984,032.1¢ 19.73| 2,328 14,781,240.3C 14.93 923  25,045,593.6( 4.42
<=8% 10,338 156,002,584.91 17.33| 2,222 40,262,783.3t 2632| 1,438 20,631,208.2C 25.47| 4,109 26,473,232.5C 26.74| 2,569 68,635,360.8¢ 12.11
<= 9% 10,868 178,429,906.0C 19.83| 1,658 29,450,793.57 19.25| 1,978 26,726,622.0¢ 32.99| 3,262 17,984,248.31 18.17| 3,970 104,268,242.0¢ 18.39
<=10% 8,899 181,153,217.7¢ 20.13 312 5,590,246.2= 3.65 368  5,033,047.02 6.21| 2,136 11,397,509.9¢ 11.51| 6,083 159,132,414.5¢ 28.07
<=11% 3,550 75,896,521.4t 8.43 75 1,304,676.0¢ 0.85 74 1,028,891.11 1.27 734 3,484,819.1€¢ 3.52| 2,667 70,078,135.0¢ 12.36
<=12% 2,729 60,010,573.7¢ 6.67 7 111,318.25 0.07 8 115,473.34 0.14 456 1,924,390.9C 1.94| 2,258 57,859,391.2¢ 10.20
<=13% 1,632 37,318,036.1¢ 4.15 2 25,079.25 0.03 220 942,364.25 0.95| 1,410 36,350,592.6¢ 6.41
<=14% 426  10,304,726.3¢ 1.14 32 208,653.18 0.21 394 10,096,073.17 1.78
<=15% 733 18,378,306.51 2.04 9 42,710.48 0.04 724  18,335,596.0:  3.23
Total 52,554 899,981,085.6z 100.00] 8,500 152,991,822.7¢ 100.00] 5,779 81,003,134.7£ 100.00| 16,655

99,000,478.55 100.00

21,620 566,985,649.54 100.00

Payment Method

Total

01- New Vehicle Loans

02 - Used Vehicle Loans

03 - Purpose Loans

04 - Personal Loans

N Quts Princ|  %col

N Quts Princ| %col

N Outs Princ| %col

N Outs Princl %col

N Outs Princ[ %col

Postal Payment
Direct Debt

7,517 81,293,880.7¢ 9.03
45,037 818,687,204.8¢ 90.97

1,018 16,975,726.3¢ 11.10
7,482 136,016,096.41 88.90

952 12,502,495.5¢ 15.43
4,827 68,500,639.1¢ 84.57

4,466 24,347,253.8(C 24.59
12,189 74,653,224/5 7541

1,081 27,468,405.0: 4.84
20,539 539,517,244.51 95.16

Total

52,554 899,981,085.6z 100.00

8,500 152,991,822.7¢ 100.00

5,779 81,003,134.74 100.00

16,655 99,000,478.5¢ 100.00

21,620 566,985,649.5¢ 100.00
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Original Principal

Total 01- New Vehtle Loans 02 - Used Vehicle Loans 03 - Purpose Loans 04 - Personal Loans

N Outs Pring  %col N Outs Princ|  %col N Outs Princ| %col N Outs Princ  %col N Outs Princ| %col
Up to 3500 696 2,310,150.9¢ 0.26 696 2,310,19.98 2.33
Up to 4000 2,905 10,207,950.1z 1.13 2,905 10,207,950.1z 10.31
Up to 4500 1,551 5,908,233.4¢ 0.66 1,551  5,908,233.4¢ 5.97
Up to 5000 2,504 10,594,185.51 1.18 2,504 10,594,185.51 10.70
Up to 6000 2,187 10,535,472.9¢ 1.17 2,187 10,535,472.9¢ 10.64
Up to 7000 1,561 8,880,969.6¢ 0.99 1561  8,880,969.6¢ 8.97
Up to 8000 1,131 7,547,369.41 0.84 1,131  7,547,369.41 7.62
Up to 9000 772 5,862,771.0C 0.65 772 5,862,771.0C 5.92
Up to 10000 1,103 9,454,178.44 1.05 1,103  9,454,178.44 9.55
Up to 11000 737 7,165,246.0¢ 0.80 202 2,114,501.27 2.61 535 5,050,744.8z 5.10
Up to 12000 1,287 13,826,658.0( 1.54 900 9,803,108.2¢€ 12.10 387 4,023,549.74 4.06
Up to 13000 1,307 15,171,696.6¢ 1.69 955 11,162,96.56 13.78 352 4,008,790.1C 4.05
Up to 14000 1,184 14,911,139.0: 1.66 75 1,020,494.6z 0.67 848 10,712,068.7¢ 13.22 261 3,178,575.64 3.21
Up to 15000 1,837 25,152,577.8C 2.79 823 11,464,68.81 7.49 687 9,370,447.9€ 11.57 327 4,317,480.0:  4.36
Up to 16000 2,254 32,573,127.6: 3.62| 1,523 22,027,812.1: 14.40 624 9,047,249.61 11.17 107 1,498,065.8¢ 1.51
Up to 17000 1,651 25,154,310.8 2.79| 1,174 17,788,332.0¢ 11.63 438 6,799,481.25 8.39 39 566,497.52 0.57
Up to 18000 1,232 19,909,688.77 2.21 928 14,899,754.8¢ 9.74 268 4,445,480.34 5.49 36 564,453.54 0.57
Up to 19000 961 16,454,539.7¢ 1.83 737 12,561,584.87 8.21 207 3,610,912.34 4.46 17 282,042.53 0.28
Up to 20000 753 13,685,636.9¢ 1.52 561 10,162,634.9C 6.64 158 2,906,067.31 3.59 34 616,934.3 0.62
Up to 22500 3,308 68,411,615.4¢ 7.60| 1,123 22,233,696.07 14.53 241 4,801,452.8¢ 5.93 34 675,835.22 0.68| 1,910 40,700,631.3¢ 7.18
Up to 25000 4,206 94,939,891.57 10.55 568 12,748,821.5( 8.33 104 2,341,351.0€ 2.89 40 919,548.76 0.93| 3,494 78,930,170.2¢ 13.92
Up to 27500 5,627 137,312,372.8¢ 15.26 350 8,714,326.5¢ 5.70 86 2,114,750.5C 2.61 17 404,996.96 0.41| 5,174 126,078,298.7¢ 22.24
Up to 30000 3,680 98,218,077.97 10.91 197 5,437,276.3¢  3.55 21 578,114.90 0.71 48 1,269,294.07 1.28| 3,414 90,933,392.6z 16.04
Up to 35000 7,119 210,483,576.1¢ 23.39 292 8,848,971.17 5.78 32 936,842.31 1.16 10 283,280.29 0.29| 6,785 200,414,482.41 35.35
Over 35000 1,001 35,309,648.4¢ 3.92 149 5,083,467.81 3.32 8 258,399.46 0.32 1 39,107.09 0.04 843  29,928,674.1: 5.28
Total 52,554 899,981,085.62 100.00 8,500 152,991,822.7¢ 100.00| 5,779 81,003,134.7£ 100.00| 16,655 99,000,478.55 100.00] 21,620 566,985,649.5¢ 100.00
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Outstanding Principal

Total 01- New Vehicle Loans 02 - Used Vehicle Loans 03 - Purposd.oans 04 - Personal Loans

N Outs Pring  %col N Outs Prin¢|  %col N Outs Princ| %col N Outs Pring  %col N Outs Princl %col
Up to 3500 2,687 9,017,223.6¢ 1.00 2,687 9,017,223.6¢ 9.11
Up to 4000 3,027 11,287,149.81 1.25 3,027 11,287,149.81 11.40
Up to 4500 1,926 8,189,120.2¢ 0.91 1,926  8,189,120.2¢ 8.27
Up to 5000 1,620 7,660,465.57 0.85 1,620 7,660,465.57 7.74
Up to 6000 1,835 10,0%4,110.63 1.12 1,835 10,054,110.6% 10.16
Up to 7000 1,260 8,170,545.4: 0.91 1,260 8,170,545.4: 8.25
Up to 8000 1,004  7,526,390.0¢ 0.84 1,004  7,526,390.0¢ 7.60
Up to 9000 850 7,229,410.9¢ 0.80 850 7,229,410.9¢ 7.30
Up to 10000 744 7,051,871.51 0.78 744 7,051,871.51 7.12
Up to 11000 1,324 14,029,974.0¢ 1.56 906 9,632,843.27 11.89 418 4,397130.79 4.44
Up to 12000 1,359 15,636,341.8( 1.74 1,014 11,667,423.4: 14.40 345 3,968,918.37 4.01
Up to 13000 1,142 14,246,600.6( 1.58 852 10,636,770.41 13.13 290 3,609,830.1¢ 3.65
Up t014000 2,125 28,922,510.1¢ 3.21| 1,118 15,329,454.3¢ 10.02 778 10,500,122.91 12.96 229 3,092,932.8¢ 3.12
Up to 15000 2,497 36,134,159.57 4.01| 1,739 25,168,374.61 16.45 597 8,648,948.0¢€ 10.68 161 2,316,836.9C 2.34
Up to 16000 1,553 24,013,722.3¢t 2.67| 1,059 16,378,504.11 10.71 453 7,003,012.7€ 8.65 41 632,205.51 0.64
Up to 17000 1,183 19,487,133.7¢ 2.17 859 14,152,226.5¢ 9.25 306 5,037810.70 6.22 18 297,096.51 0.30
Up to 18000 903 15,779,894.7¢ 1.75 653 11,411,973.2¢ 7.46 219 3,825,104.4C 4.72 31 542,817.05 0.55
Up to 19000 720 13,306,625.0¢ 1.48 530 9,795,79%2  6.40 171 3,158,638.2E  3.90 19 352,187.22 0.36
Up to 20000 652 12,695,526.57 1.41 514 10,011,612.47 6.54 119 2,315,555.0€ 2.86 19 368,359.04 0.37
Up to 22500 5,548 119,470,908.5¢ 1327 760 16,101,936.1: 10.52 171 3,608,398.82 4.45 32 679,014.53 0.69| 4,585 99,081,559.0¢ 17.48
Up to 25000 5,670 134,663,679.6¢ 14.96 469 11,095,917.3: 7.25 97 2,290,713.72  2.83 42 988,83417 1.00| 5,062 120,288,214.4¢ 21.22
Up to 27500 4,573 119,525,835.77 13.28 265 6,939,641.25 4.54 52 1,359,812.67 1.68 31 822,296.64 0.83| 4,225 110,404,085.21 19.47
Up to 30000 3,954 113,811,058.5: 12.65 252 7,254,499.1:  4.74 29 840,084.59 1.04 25 706,623.68 0.71| 3,648 105,009,851.1! 18.52
Up to 35000 3,919 123,482,426.5: 13.72 223 7,179,410.47 4.69 14 430,670.28 0.53 3,682 115,872,345.7¢ 20.44
Over 35000 479 18,588,399.9: 2.07 59 2,172,473.5C 1.42 1 47,225.39  0.06 1 39,107.09 0.04 418 16,329,593.9/ 2.88
Total 52,554 899,981,085.6z 100.00] 8,500 152,991,822.7¢ 100.00] 5,779 81,003,134.7£ 100.00] 16,655 99,000,478.5t 100.00] 21,620 566,985,649.5¢ 100.00
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Under theMaster Receivables Purchasgreement, the Originator has represented and warrgdnated

1.

2.

The Receivables arise from Consumer Loan Agreements which amaidated inEuro.

Each Receivable is fully and unconditionally owned by and available directly to Compass and is not
subject to any lierfpignoramento) seizure(sequestropr other charge in favour of any third party
(including, without limitation, angompanyb el ongi ng t o (oo thgpeaaeelénsentsyr o u
that can be foreseen to adversely affect the enforceability of the transfer of such Receivable under
the Master Receivables Purchase Agreerparguant to article 20, paragraph 6, of the Secufitisa
Regulation and relevant EBA Guidelin@s STS Criteriaand is freely transferable to the Issuer

The Consumer Loans have been granted iCthemp ass6s or di nainaccardance se o
with the Loan Disbursement Policihe Loan Disbursemeiftolicies are no less stringent than those

that the Compass applied at the time of origination to similar consumer loan exposures that have not
been assigned in the context of the Securitisation, pursuant to article 20, paragraph 10, of the
SecuritisatiorRegulation and the relevant EBA GuidelimesSTS Criteria

Compasshas expertise in originating exposures afsimilar nature to those assigned under the
Securitisation, pursuant to article 20, paragraph 1@hefSecuritisation Regulation and the EBA
Guidelines on STE&riteria.

Compasshas assessedhe D e b t credgwidrthinessin compliancewith the requirementsset
out in article 8 of Directive 2008/48/E(article 20, paragraph 10, of the Securitisation Regulation
and the EBA Guidelines on ST3iteria).

Each of the Receivables derives from duly executed Consumer Loan Agreements. Each Consumer
Loan Agreement and each other agreement, deed or document relating thereto is valid and
enforceable and constitutes valid and legal obligations, binding dn sty theretowith full

recourse to the Debtors (articlg0, paragraph 8, of the Securitisation Regulation and the EBA
Guidelines on STSEriteria).

As at the relevant Valuation Date and as at the reldvegal EffectiveDate, the Initial Portfolio

does not, andthe SubsequentPortfolio will not, comprise (i) any transferablesecurities, as
definedin point

(44) of article 4(1) of Directive 2014/65/EU, pursuant to article 20, paragraph 8, of the
Securitisation Regulation and the EBA Guidelines on STiti@, (ii) any securitisation positions
pursuant to article 20, paragraph 9, of the Securitisation Regulation and the EBA GuidelBES
Criteria, nor (iii) any derivatives, pursuantto article 21, paragraph2, of the Securitisation
Regulation and #n EBA Guidelines on STGSriteria.

As at the relevant Valuation Date and as at the reldvagal EffectiveDate, the Initial Portfolio

does not, and each Subsequent Portfolio will not, include Receivables qualified as exposures in
default within the mearmig of article 178, paragraph 1, of Regulation (EU) no. 575/2013 or as
exposures to eredit impaired debtor or guarantor, who, to the besETafpasé knowledge:

()  hasbeendeclaredinsolventor hada court grant his creditorsa final nonappealableight of
enforcemenbr materialdamagess a resultof a missedpaymentwithin threeyearsprior to
the dateof originationor hasundergonea debtrestructuringprocesswith regardto his norn
performing exposures within three years prior to the date offéramm$ the underlying
exposures to the Issuer, except
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I. a restructured underlying exposure has not presented new arrears since thetdate of
restructuring, which must have taken place at least one year prior to the date of dfansfer
the underlying eposures to the Issuemd

Il. the information provided by Compassin accordancewith points (a) and (e)(i) of the
first subparagraph of article 7, paragraph 1, of the Securitisation Regulation explicitly
sets out the proportion of restructured underlying eupes, the time and details die
restructuring as well as their performance since the date mgtracturing;

(i)  was,atthe time of origination, whereapplicable,on a public credit registry of personswith
adverse credit historygr

(i) bhas a credit assamsnt or a credit score indicating that the risk of contractuafiyeed
paymentsnot beingmadeis significantly higherthanthe onesof comparableexposureseld
by Compassvhich have not been assigned underSbeuritisation,

in eachcasepursuantto atticle 20, paragraphll, of the SecuritisationRegulationand the EBA
Guidelines on STEriteria.

9. As at the relevantValuation Date and as at the relevantLegal EffectiveDate,the Receivables
included in the Initial Portfoliare, and the Receivablaxluded in each Subsequent Portfokil
be, homogeneous in terms of asset type taking into actberspecific characteristics relating to the
cash flows of the asset type including their contractaa@dit risk and prepayment characteristics,
pursuanta article 20, paragraph 8, of the Securitisation Regulation and the applicable Regulatory
Technical Standards, givémat:

(i) all Receivableshave beenor will be, asthe casemay be, originatedby Compasshasedon
similar loan disbursement policies which Bpgimilar approaches to the assessment of credit
risk associated with the underlyirgposures;

(i) all Receivables have been or will be, as the case may be, servi€cgaipassaccording to
similar servicingprocedures;

(i) all Receivabledall or will fall, asthe casemay be, within the sameassetcategoryof the
relevantRegulatoryTechnicalStandardsnamedii ¢ r éadilitiets to individuals for personal,
family or householddconsumption purposes?o

(iv) although nospecifichomogeneity factor is required to be tmas at the relevant Valuation
Date all Debtors are (or will be, as the case may be) resident in the Republic. of Italy

11. Pool Audit Report
Pursuant to article 22, paragraph 2, of the Securitisation Regulation and the EBA Guidelifds on

Criteria, the Pool Audit Reporthasbeenpreparedn respectof the Initial Portfolio prior to the IssueDate
and no significant adverse findings have eend.
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THE ORIGINATOR AND T HE SERVICER
Introduction

Compass Bamompas®)p.i A. thfe QheiMgsitenReteiwableslParchase Agreement and
will act as Servicer under the Servicing Agreement.

Compass is the Mediobanca Banking Groupbs co2nsume
direct branches nationwidand a new network of 27 autiiwed agencies under a mandats well as an

indirect channel that includes more thahO®0 dealers and ov@00 partnership in the bank, insurance and
GDO sector, serving as outsouréar approximatelyp,000 bank branches.

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

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

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

- Futuro S.pA., active in providing financing repayable through payroll or pension withholding and payment
delegation.

Along with its subsidiary, Futuro S.p.A., Compass is Italy's leader in the consumer credit market, with
disbursements ithe first half of 201%ccounting for a market share of Btb.

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 profiésiijon

to buy equipment for medial practices. The first branch 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 émhouseholds on a large scale in 1964. In 1966, a separate office was
set up to handle mortgage lending for fiigte house buyers. Beginning in the 1970s, Compass developed its
consumer credit business by entering into agreements with manufactulerstaiters, and diversified its
business by acquiring or setting up companies engaged in leasing, credit recovery and mortgage lending. Thes:
include:

1 Selmai Societa Esercizio Locazione Macchine e Attrezzature S.p.A. Compass acquired a stake in this
machinery and equipment leasing company in 1970, and majority control in 1972. In 1992 the
companybés name was changed to Sel maBiepi mme Le

Investimenti;
| Teleleasing S.p.A- Compass established a leasing busimes®njunction with STET, now Telecom
[talia, 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 managenioming loans;

1 Palladio LeasingS.p.A. is a leasing company operating in the three Venetian provinces. Compass
acquired a controlling interest in 1989;
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1 Micos S.p.A. (now CheBancd&b.p.A.), was set up in 1991, originally as a partnership between
Compass and Sovac of France, to develoggage lending business;

1 Creditech S.p.A., is a servicing company which is a wholyed 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. (persal loans) and Futuro S.p.A. (salary/pension secured 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, theemger of Linea S.p.A. and Equilon S.p.A. into the parent company Compass was
completed. The merger has taken effect on 1 November, 200&ibdér a tax and accounting perspective

takes effects as from 1 July, 2008. As a consequence of the merggra$3o(in its capacity as incorporating
company) has assumédin accordance with Article 250dis of the Italian Civil Codé the rights and
obligations of each incorporated companies.

In 2012 Compass proceeded with the partial split in favour of Mediabahnoncore assets, as the stakes in
Assicurazioni Generali, 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 CompasdRayintegrated platform for dime and offline
payments services 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 201%Compass becomes a Bank and modifies its company name into Compass Banca S.p.A.
In 2017 Creditech divested its factoring activity and became MB Credit Solutions S.p.A.

Sales Network

Compass markets its products and services through different distribéioneds:
9 Direct channel Company branch network

A network of 12 branches nationwide, subdivided into 3 macro areas ("Regions"), each of which covers 18
area coordination units ("Area Coordination Units"). There are also three organizational ueitié (Ezrovery
centres") reporting to each Region, and dedicate to managing problem credits.

The network’s territorial's hudindspoke organizational structure provides for two types of officesatatlite

office and thepoint of sale each of which haits 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:

- 27 authorized agenciesaating under agency mandate

- over 3,000 dealers;

- roughly 200 commercial partnership agreements with banking, insurance, distribution and
agency counterparties (the last of which include agents in financial services, credit brokers and
insurance agenthat distribute Compass financial products on the basis of an agreement or
master agreement) and the BancoPosta network operated by the Italian Post Office.
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Themore tham0 banking partnerships entail service through roughly 5,000 banking facilities,
while the BancoPosta has anoth2)000 facilities.

1 Remote channel: represented by the Compass Internet site or by the Internet sites of its partners or by
phone.

Compass's Selected Financial Information

During the year ended 30 June 20Compass enterddto a total of 1464,316 contracts for a corresponding
financed amount 96bi lalpipam x(i vnmart s U63biliangs of 8kJunma@ wrlay U 6 .
4.8% increase)While customer loans have continuously grown, Compass has managed dsdritsanterest

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
thesteag i ncrease in Compass Banca S.p.A.d6s profitabi

Summary of earnings and financial data

In 4 000"'s 13/14 14/15 15/16 16/17 17/18 18/19

Customer loans and

receivables 8,716,784 9,312,821 9,829,522 10,540,69¢ 11,274,65F 11881131
Other loans and
receivables 99,299 88,724 60,149 116,966 43,304 624,893

Tangible / intangible asse 381,671 373,609 371,641 369,050 367,937 370,764

Equity investments 93,681 93,681 103,681 103,681 103,681 103,681
Other assets 569,139 572,749 601,456 559,727 613,888 670,200
Total assets 9,860,574 10,441,584 10,966,44¢ 11,690,12C 12,403,46¢ 13,650,669
Interest margin 576,803 629,348 693,838 756,154 806,173 841,081

Total banking income 574,508 598,734 694,882 751,890 796,589 832701
Pretax profit 3,981 72,868 196,403 297,157 375,089 410706

Net profit 18,006 53,675 143,222 201,178 252,830 274,347

As of 30 June 203, Compass debt 754bilony artd evds 8% catisfietl @y the holding
company, Mediobanca S.p.A. (excluding securitizations).

In addition to the relationship with the holding company, Compass does business/ viginkihg groups,
including Italy's leading banks, which represent18# of the total funding.
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With reference to term and form, the debt is roud® medium/longerm (12-/18 month maturities or
longer) andB% shortterm, with advances made against thefpto and overdrafts in current accounts.

Share capital and group structure

Compassbés fully paid up share capital amounts t o e
shares.

Compass is a whollpwned subsidiary of Mediobane®ancadi Credito Finanziario S.p.A.
Compass's Structure

As of 30 June 21, the work force was made up of 1,358 employees, inclibexecutives, 38 middle
managers and 120 clerical workers.

Following is the organizational chart, updated as of 30 JOih@ 2

CHAIRMA
N OF THE
BOARD
GROUP
AUDIT
FUNCTION
MANAGIN
G
DIRECTOR
e CENTRAL
HUMAN NTR
RESOURCES
MANAGEMEN MANAGEM
ENT
T
CENTRAL —
PLANNING & SENTRAL
ADMINISTRAT e
ION
MANAGEMEN MANAGEM
T ENT
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GENERAL

MANAGER
|
| CENiRAL | | |

IT & SALARY
CENTRAL MARKETING ORGANIZATI CUSTOMER  SECURED
SALES AND ON OPERATIO LOANS
MANAGEME CUSTOMER MANAGEME NS MANAGEM

NT MANAGEME
NT NT ENT

Directors, auditors, and management
Board of Directors

The following are members of the Board of Directors of CompassValentino @dlediirman), Gian Luca
Sichel (Managing Director), Mssimo Bertolini, Romina Guglielmetti, Fabio Salvati, Sveva Severi, Marco
Pozzi.

Statutory Audit Committee

Compass's standing auditors are Andrea Chiaravalli (Chairman), Francesco Gerla, Mario Ragusa and its
alternate auditors are Luca Novarese and Barfdeagai.

External Auditors
The companyods financiEISpAtatements are audited by
Management

- Valentino Ghelli (born in 1952)- Ch ai r rmReesidenié i) since October 2013:
Director of Linea S.p.A. since 1994 after having been Generalatganof the company and Vice
Chairman of Compass since 2008.

- Gian Luca Siche(born in 1968 Managi ng Director (AAMMmMIini strator
in Compass since 2008 as General Manager. He has former professional experience in Bangays Gro
Since March 2013, he has also covered the role of Managing Director of CheBancal.

- Francesco Paolo Cagborn in 1968)i Coming from A.T. Kearney, he joined Compass in 2009 as the
Deputy Director of the Hea@ffice Credit Department ad interim Head dfet HeadOffice Risks
Department. He became Director of the H&idtice Credit Department in July 2012, before becoming
General Director in April 2013.

Business of the Originator

Following are some of the products offered by Compass:
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1 Personal Loangnot ecialp ur p oRLé)

was transferred to Compass which has expanded owvetbith the number and the importance of

the banking partners with which it works.

Auto and Motorcycle Loang ALO )

motorcycles;

Specialpurpose Loans( $PLO )

used for

used

dinrectly

financi

for

(furnishings, motorbikes, electronics/household appliances, etc.).

Number of Loans Disbursed through 30 June 2

20002001
20012002
20022003
20032004
20042005
20052006
20062007
20072008
20082009
20092010
20102011
20112012
20122013
20132014
20142015
20152016
20162017
20172018
20182019

Total
317,247
286,734
320,662
351,978
383,222
436,122
466,940
453,466
591,867
616,672
900,114
818,685
925,914
754,472
736,314
808,912
893,527
958,078

1,046,76¢

Auto
119,835
88,928
92,122
87,232
97,363
105,212
88,925
94,826
115,235
116,566
100,554
72,561
61,775
66,263
71,417
85,490
91,179
97,408
103,734

87

Special
Purpose
161,73
159,665
178,257
201,017
199,591
223,518
250,721
231,849
278,205
278,724
541,297
478,713
566,968
361,226
329,797
412,636
467,362
517,292
583,781

funded

by

ng t

Personal
35,683
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126,791
198,427
221,382
258,263
267,411
297,171
326,983
335,100
310,786
334,986
343,378
359,251

t he (
throughout the nation and by primary partners (BancoPosta). 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, Linea was entirely incorporated and the disbursement through the banking channel
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Portfolio mix by amounts disbursed (financial years run from 1st July X to 30 June X+1)
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Amounts Disbursed through 30 June 203( i n U
Total Auto

20002001 1,212.1 816.9
20012002 1,046.2 614.1
20022003 1,269.8 691.5
20032004 1,406.9 684.0
20042005 1,790.9 821.9
20052006 2,169.5 913.9
20062007 2,280.8 784.4
20072008 2,392.5 888.3
20082009 3,171.0 1,068.4
20092010 3,455.7 1,067.4
20102011 3,974.5 954.6
20112012 3,783.3 666.3
20122013 3,649.6 542.3
20132014 3,860.1 597.5
20142015 4,307.3 650.6
20152016 4,624.4 807.9
20162017 5,074.4 906.5
20172018 5,464.2 987.4
20182019 5,755.3 1,086.2

Mix of Production by Amounts
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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 manageuareraof employees
proportional to the business volume generated by the specific office. The personnel (manager and employees) i
dedicated to granting credit, business development and dealer assistance. The management of doubtful credit
is concentratedt the head office, with specialist organizational units ("Recovery centres") which handle credit
collection at a regional level (North Region / Central Region / South Region) with the support of the branches
within those regions, The following units haresponsibility for the entire national territory: Phone Collection
Recovery Centre, the PeAtcelerationClause Recovery Centre, the Legal Recovery Centre, General Records
Search Centre, the Payments Tracking Office, Recovery Administration OfficedcBeteration Clause
Recovery Coordination Office and Problem Credit Coordination Office.

Distribution channels and disbursement/collection procedures

Compass disburses personal loans and s#ilansionrsecured loans/payment delegations through its own
brarches and specigurpose 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 pai
off each month or whose balance may be paid in mstais, depending on the option elected by the customer)
operational on the Visa and Mastercard circuits through the above mentioned channels (excluding the large
retailer channet partnership channel). Compass has also developed commercial agreemeirisungtice

partners for the distribution, whether or not simultaneous with the financing transaction, of life insurance and
propertycasualty insurance policies. With reference to the aforementioned coverage, the amount of the
insurance premiums represeats 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 channet affiliated commercial establishments (approximatefy080 at 30 June 29} in the

auto business and other sectors which are supported by the branches and generate most of Compass contrac
With atotal of around40 active banking partnerships, including skeowith with Monte dei Paschi di Siena and

Poste ltaliane, Compass is able to offer its products through around 5,000 branches of its banking partners. In
addition, Compass has 10 insurance partnerships (with a network of ro2g@bly agencies) andl3
patnerships with companies acting as agents in financial activity and lending.

Athe direct channel through the personnel of Compass2 Iitanches located across the nation; direct
marketing initiatives with respect to targeted clientele are carried otiieblyetad office to support the branch
activities.

Customers can also apply for credit cards, personal loans, and specialized financing through the Internet
channel , by directly accessing Compass6 or rkohie pa
authorized agencie2{ agencies at 30 June &)1

A special Internet site is also available through which it is possible to apply for and obtain credit cards and
personal loans.

Finally, it is possible to apply for credit cards through a speciateatre managed by an outside firm.
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 hayiobtéined the customer's
consent (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
documenttion referring to the preontractual phase. After having identified the customer (in accordance with
prevailing regulations on the subject of privacy, the ethics code for CIS (Credit Information Systems),
transparency, and mordgundering prevention), ¢éhfinancing application 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 perfectiimanbig
requested.

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 acquired fron
the CIS, indicating theextent 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 creditworthygiiesy 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 specific cregjiestrastablished 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 relaion to the credit authority established by the board of directors based on the following criteria: role of
aut horizing person, macro product, maxi mum amounit
expected | oss0 and Arisk accumul ationo) .

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 Heaffice Sales Director; this document serves as the basis for finalizing the
contract. The customer may sign the contrhobugh 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 online)

The financingis 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 (partners) or companies aasnggents 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 scoring (apimataved or rejected) to

the applicant almostonardali me basi s. Compass6 disbursement of
the prior verification of the completeness, consistency and authenticity of the documentation gathered by the
dealer, parter 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 through a bankimgarance partner or through a Compass agent. After
having (i) obtained the customer's consent to the processing of personal data, the dealer, partner or agen
develops a financing bid for the customer, supplying a special telephone number for claribdtetid the
same, and illustrates the disclosure documentation referring to toergractual phase. After having identified
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the customer (in accordance with prevailing regulations on the subject of privacy, the ethics code for CIS
(Credit Information Sgtems), transparency, and mo#ayndering prevention), the dealer, partner or agent
directly inputs the applicantdos data to the PassCc
documentation contemplated and prints (from PassCom) thecfing application (automatically drawn up on

the basis of the data input to the system), having the applicant sign it (signing of the financing contract) and
countersigning it. The customer may sign the contract through an encrypted digital signatthids Wwgally

valid for all effects and which converts the paper contract to an electronic document. Every dealer, partner and
agentis associated with a programme for assessing the financing applicatiaradlésbcanalization) that runs
automatically oiis 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 acquired fron
the CIS, ndicating the extent to which the customer can be financed (positive outcome) or not (negative
outcome). In the case of dealprtnertagents associated with the automatic scoring process, the outcome can
be negative, positive or conditional. In the @veha 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 financinge(Bamal property and vehicles) can

still be approved on an exceptional basis after appropriatepth assessment (positive scoring violation) and
subject to the required authorization (which can come from the branch manager, area coordinator, fhe head o
the Acquisition, Assessment and Coordination Office, the Director of Béféck Sales, or the Director
General). In the case of a conditional outcome or when the dealer/fsgémeis not associated with the
automatic scoring process, the requestvislimated manually (internal review) by the Compass Operating
Support and Approvals Office or by the branch (depending on the processes agreed with the
dealer/partnéagent) and is manually approved by the authorizing person (in relation to the crediityautho
established by the board of directors based on the following criteria: role of authorizing person, macro product,
maxi mum amount financed per individual |l oan, fAperc

Phase 3 A Compass branch engylee goes to the dealer's/partner's 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, the contractual docurimisimade 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 information previously
declaredthe 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
partneror an agent).

CREDIT SCORING

The asessment of the creditworthiness is done on a manner consistent with the Company's risk/return
objectives. The level of the customer's solvency is estimated through a model for statistical analysis of the
probability of insolvency (credit scoring), The sogytakes into account:

- the customer's socidemographic data;
- the technical characteristics of the financing;
- the type of product/good/service being financed;

- the channel through which the business comes (qualitative data for the dealer/partner/agent);
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- information regarding the customer's repayment history (if the customer has already had a
relationship with Compass);

- information regarding the customer's repayment performance coming from CIS external
databanks, and in particular, the following are coeslult

- Credit Protection Consortium (CTC);

- Financial Risks Credit Bureau (CRIF);

- SIPA S.r.l. (formerly, Datitalia) protests: list of persons who have been subject of protests;
- Experian;

- With respect to financing to legal persons and autonomous clientelsuthmary indicators
from 20112012 used are those issued by CRIBIS ("Paydex" regularity in the maintenance of
payment commitments and "Failure Score", probability of failure in the 12 months);

- With respect to salaffpensionsecured loans and payment dglitons, and starting from the
20172018 fiscal year, financial statement information and information from the business
register for garnishees provided by Cerved.

On the basis of specific processing, the system releases a score outcome. In the egativkaoutcome, the
financing is rejected. Positive scoring violations are nonetheless admitted (albeit only if the quality of the dealer
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, positive scoring violations are admitted only for certain products (as of 30 J@ner29Xurnishings

and autos). For financing dislsed through the Compass-lime service, personal loans, and financing
disbursed through dealers with specific characteristics (with high rates of default registered in the past), positive
scoring violations are not permitted (only negative scoring vapiatiare permitted, which may be
independently authorized by the branches, and consist of rejecting the application in the presence of a positive
scoring outcome).

Compass may require the financing be made in joint names, with the second person becoroilggarcin

particular cases (and, in an event, on a very limited basis with respect to normal operations), Compass may alsc
require unsecured or secured guarantees, including a lien or a mandate to establish a lien (autos), draft with o
without endorsment, or the guarantee of third parties. During 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, sucieeseallow for reatime verification of the
consistency of the ID data of persons making applications for financing.

M ONITORING THE DISTRI BUTION CHANNEL

In order to contain credit risk, the distribution channel (dealer, partner or agent) through whiasttmeer
applications arrive is accurately selected and monitored. In setting up an arrangement with a dealer, partner ol
agent, the assessment of the counterparty's reliability is done by considering various factors, including:

1 the regular registrationf the counterparty with the Chamber of Commerce and/or specific registers/lists, or
the regular incorporation for companies for which registration is not obligatory (professional firms);

1 the absence of protests or risks reported in relation to the coantyeop to representatives of the same (via
investigation);
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1 the assessment of creditworthiness and the rating assigned to the dealer, partner or agent, as contained |
the information reports produced by specialized agencies used by Compass;

1 the verificaton 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 portfgiesented by the counterparty are calculated monthly on
the basis of the number/percentage of positions referred by the counterparty that have beedmecapakor
that have serious irregularities (e,g, rawlivery/disbursement of the good/servicettisathe subject of the
financing). In the event of a negative grading, the counterparty may be:

1 placed on a "stop work" status: the counterparty is blocked from the possibility of disbursing new financing
until the problems for which the suspension wasderiaave been resolved;

1 permanently suspended: the contract will be terminated.
COLLECTION POLICIES

The customer may request instalment reimbursement through authorized direct debit (SDD) (automated
processing) or through the use of bills prepared in avand sent by Compass and payable through the post
office, or alternately, with the resetting of the reimbursement plan, through bank bill.

For collections through authorized direct debit (SDD), Compass collects the funds through its banks. Any
amounts nbcollected are reported through receipt of an uncollected items flow normally during the week
following the instalment due date, and the amounts are to the customer.

RECOVERY PROCEDURES

Credit risk is mainly managed through three complementary activitidse 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 no longer "performing" and the total status of those outstanding.
The thirdis aimed at credit recovery and consists of an operational process inclusive of various phases that is
activated when an amount due remains unpaid.

CUSTOMER M ONITORING AND CORRECTIVE ACTIONS

In order to prevent credit losses, customer performance is anedittontinuously during the life of the
financing, with appropriate actions undertaken at any first delay in payment (e,g, telephone/postal solicitation,
the use of external collection companies, the declaration of the application of the accelerasienettay

With the exception of fraud (e,g, n@xistence of the customer) or certain positions referring to a dealer having
serious irregularities (e,g, natelivery of the good to the final customer), the administration of the credit is
done by the crdatirecovery centersgentro Recupero CredjtiThe aforementioned exceptions are respectively
tracked by the Commercial Channels Monitoring Office, Fraud Office, Legal Recovery Centre, and special
outside legal counsel. The loans with pdisé instalmentsre managed through a partially automated process
activated on the basis of various parameters: number of days past due, balance of the position, date on whicl
loan was originated, etc.

A system for managing positions with paste instalments is also ingge and is based on the Strategy
software; the system allows for achieving several significant advantages:

1 Use of indicators to forecast the risk on each individual position (performance scoring);

1 Possibility of rapidly implementing crediecovery stragies based on a detailed system of parameters;
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1 use of threshold levels differentiated by product and balance for deciding whether payment should be
solicited telephonically or not;

1 models for telephone solicitation that will handle clients on a diffexettibasis, depending on whether the
customer has a first pagtie payment or recurring patie payments;

9 creation of sophisticated review lists for positions that may be transferred/booked as losses, using other
delinquency indicators in addition to thember of pastiue instalments,

Managing delinquent accounts

Phase 1: from the detection of insolvent positions to the start of the telephone solicitation

The initial phases of the credit recovery process are all automatically managed by the inforraegiamgych

identifies the positions for which the payment is more thd@nd2ys past due with respect to the amortization

plan. The system uses an historical analysis based on the financed customer's past performance, socio
demographic data and the chaegigtics of the financing. The positions identified are subject to a telephonic
solicitation,

The positions are turned over to companies specializing in phone credit recovery femartheperiod, The
collection company is paid only in the event of remgy with the commission calculated as a percentage of the
amount collected.

For positions with an authomatic credit on current account (SDD) as repayment method, the system moreover
sends a solicitation by mail as soon as the unpaid instalment is rgjister

The recovery activity ends with the customer remedying the past due position or with the position being flagged
for further recovery actions.

Should the recovery actions have a negative outcome, the positions requiring automatic direct debit (SDD)
paynment and payment against a credit card are amended to require payment through the use of bills payable
through the post office.

Phase 2: from the telephone solicitation to the direct recovery efforts

Once 30 days have elapsed, the positions are turnedt@wexternal collection companies for a second
initiative. The collection company has 30 days for attempting to recover thdymamounts, unless Compass
expressly grants an extension to such term (the external collection company may allow the didfer to
payment through a debeépayment plan agreed in advance with Compass).

In the case of positions 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 sh®pdés 35 days past due. The solicitation

urges the customer to make the payment due, namely, to supply the details of the payment made. The letter als
contains an advance notice of reporting to credit bureaus.

The external collection company is paidlyin the event of recovery, with the commission calculated as a
percentage of the amount collected.

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 payrhas not yet been made (actions with negative outcome), the
position is assigned to another collection company for another roughly 30 days with the same means as
described above. In the event of a negative outcome, the collection management will dontamather 30
days.
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Phase 3: from recovery efforts to the declaration of the application of the acceleration clause

Once 65 days have elapsed frdme due date of the first unpaid instalment, for loans with instalments lower

t han 50, 00 0, the system generates and sends a | e
clause, informing the customer that, considering the continuafitimeopastdue status, the position will be
declared subject to the acceleration clause. Once 90 days have elapsed from the due date of the first unpai
instalment, a registered mail is sent to the client (and to apligors/guarantors) with notice ehforcement

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 omgpagstmounts and related. Such positions are

then once again tued over to collection companies which operate sequentially with three mandates of 60 days.
The total term of the mandates in the event of a negative outcome to all of the recovery actions in therefore 180
days.

Once 120 days have elapsed from the firstaunpd i nst al ment of an amount of
again assigned to specialized collectors for telephone solicitation, for a period of approximately 30 days. The
current strategy provides for processing these positions based on the behag@eravhich differentiates the
positions with the aim of channelling the collector's management towastpobjectives. This procedure also
provides for the combined contribution of the branches and the recovery centres.

Once 125 days have elapsednfrthe 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 elapsadd the previous recovery efforts have not yielded a positive outcome, a registered
letter is sent to the customer (and to ampbtigors/guarantors) indicating the declaration of the application of

the acceleration clause (pursuant to Article 1186 oftt#ien Civil code), and ordering a single payment of all
pastdue debt, inclusive of the penalty as provided by the contract, interest edupaatmounts and related
expenses. Such positions are then once again turned over to collection companiesperaitch sequentially

with three mandates of 60 days. The total term of the mandates in the event of a negative outcome to all of the
recovery actions is therefore 180 days

Phase 4: from final recovery attempts to the transfer of the credit

In the event ofa negative outcome to the emftcourt recovery efforts following the application of the
acceleration clause, other procedures are undertaken by the appropriate offices at the headquarters, dependir
on the balance due by the customer.

Should the balanceet of interestonpastue amount s, be | ess than or equ
to factor the credit; credits of this type are factored monthly (revolving transfers). The transactions are perfected
with the notification to the customer/obligor through a special letter indicating the transfer of the credit.
Should the balance be greater than 05, 000, the poc
assessment of the presence, if any, of capital or earnings balances thgalbabdeaggregated. If the outcome

of that assessment i s negative, the positions wit
factoring (revolving transfers) if the market affords this opportunity at an appropriate price, or altgrnativel
they will be transferred to the ngrerforming portfolio (which also contains positions with balances exceeding
a25,000), which is factored at | east annually (stoc

Recovery measures
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Compass might undertake four different recovery option modify the original contractual terms:
restructuration and replacement, rollover, recovery plans and settlement agreement.

Restructuration and replacement

1 Restructuration r{definiziong: facilitation granted only to current customers (individuals ewal
entities) which are facing difficulties in paying regularly the instalments (not yet past due or already
unpaid). It consists in the debt consolidation of the outstanding amount of one or more loans granted by
Compass to the same debtor in order teat a single loan with a new amortising plan and an
instalment lower than the sum of the instalments of the original loans. This option does not foresees the
possibility to pair additional insurance policies.

1 Replacementsfubentrd: facilitation set outd allow a subject (successor) to take out a loan whose
entire amount is used to pay off the outstanding debt of one or more loans which Compass had
previously provided to another subject. For instance, for loans without death insurance policies, both a
sulject already specified in the contract or an outsider often asks to step in as borrower following the
death of the previous debtor.

Restructurations and replacements are carried out exclusively on loans originated by Compass, Linea, Equilon
or DFS and nexr on loans of other originators.

The action of restructuration or replacement can be undertaken on a single loan or on multiple loans. Neither
the restructuration nor the replacement provide for additional liquidity granting.

Hereinafter are listed the afacteristics/conditions of the restructuration and replacement actions:

- Financed amount 2000mi nax i HODOO iAdmy exeeptions to the maximum
financed amount limit shall be submitted to the formal approval of the General Manager;

- Maximum duration120 month

- Payment methodlirect debit(prefered) orpostal slips

- No costs for the origination of the new loan and for the early resolution of the original ones are
charged.

Rollover

The rollover &ccodamentpis a facilitation which consists in postponing one or more instalments as compared
with the original instalment due date (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 rbover may be performed for personal loans, spauisapose loans and car loans:

1T Spontaneous rollover: itds performed foll owing
repaying regularly one or more instalments in arrears or still not past d
T Product rollover: ités performed following a r

options of their loan, offered as form of flexibility along with the loan, which gives them the possibility

to postpone one or more instalmentsdi e amor t i sat iirstalmgntjump) { known ac
T Due by I aw rollover: itds performed on partic

(e. g. roll over for debtors Iiving in area affe

performed on particular loans following provisions of the competent authorities for the protection of

customers victims of usury.
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T Strategy defined rollover: itds performed on
following a pronouncememdf the Credit Management in the framework of the recovery strategies.

Recovery Plans

The recovery planpfano di rientro cambiarip is a facilitation that allows the rigloff debtor to defer the
payment of its outstanding amount signing a set of higmromissory notes.

Settlement agreement

The settlement agreemesa(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 resohs issdivency
situations for debtors whose 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 complications) which 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 ¢hoan.
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THE ISSUER ACCOUNTS

Pursuant to the terms of ti@@ash Allocation, Management and Agerfsgreement, the Issuer has operied
Italy with Mediobancd Banca di Credito Finanziario S.p.AMediobancad }he following accounts

11

1.2

13

1.4

15

a Euro denominated blnaccount, IBAN IT75E1063101600000070202100 t h @ollecfion
Accountd ) , whi c h \dlylwith the &ccobing Badkin thenname of the Issuer for so long as

the Account Bankis an Eligible Institutionfor the deposiof all amounts collected and/mecovered by
Compass in its capacity as the Servicer in respect of the Receivables pursuant to the Servicing
Agreement;and out of whichfunds standing to the credit of the Collection Accounts (i) during the
Revolving Periodwill be used to pay the Purcte Price of the relevant Subsequent Portfolio on each
Monthly Payment Date which is not also a Quarterly Payment Date; and (ii) will be transferred to the
PaymentsAccount two Business Days prior to: (a) each Monthly Payment Date which is also a
QuarterlyPayment Date, during the Revolving Period, and (b) on each Quarterly Payment Date

a Euro denominated bamiccount IBANIT13G1063101600000070202099e fiExpense Accound ,)

which will be held in Italy with theAccount Bank in the name of the Issti@r solong as theAccount

Bankis an Eligible Institutionfor the deposibf (i) the residual amount of the proceeds arising from

the issuance of the Junior Notes after the payment of the Purchase Price of the Initial Portfolio and the
credit of the Liquidity Rserve on the Liquidity Reserve Account, on the Issue Date; and (ii) the
retention amount u Retertian Areourtdo) , 4 0s, t0a0rOt i (ntghef rfiom t
Payment Date; funds standing to the credit of the Expense Account will be usedHerp@yments of

any upfront costs due by the Issuer on the Issue Date; and (ii) the payment of any Expenses which fall
due on a date which is not a Quarterly Payment Date; funds standing to the credit of the Expense
Account will be tranferred to the Paynmts Account twoBusiness Days prior to each Quarterly
Payment Date

a Euro denominatedbank accouniNo. ITO6H10631016000000702021@®e fEligible Investments
Accountd), which will be held initaly with the Account Bankin the name of the Issudar the dposit

of the Eligible Investments made on behalf of the Issuer (in so far as such investments can be deposited
in such account)

a Euro denominated bank accouBAN IT29G10631016000000702021@the fiLiquidity Reserve
Accountd ) , whi ¢ h wiylwith the dccdurg Baahk in tine nante aflthe Issuer for so long as
the Account Bank is an Eligible Institutipfor the depositfor the deposit, (a) on the Issue Date, of the
Target Liquidity Reserve Amoumiut of the proceeds arising from the subscriptibthe Junior Notes,

and (b) on each Quarterly Payment Date, of amounts available under item (vi) of the Quarterly Priority
of Payments to be applied by the Issuer during the Revolving Period and under item (v) of the
Quarterly Priority of Payments to bpgied by the Issuer during the Amortising Period but prior to the
delivery of a Trigger Noticeand out of whichfunds standing to the credit of the Liquidity Reserve
Account will be tranferred to the Payments Account tviBusiness Days prior to each Qigaly
Payment Date, only to the extent that such amounts qualify as Available Funds, subject to the
provisions of the Conditions

the Collateral AccountIBAN IT52F10631016000000702021@hich will be held in Italy with the
Account Bank in the name of th&suer for so long asis an Eligible Institutionfor the deposibf the
collateral to be posted by the Hedging Counterparty in aceoedwith the Hedging Agreement; and

out of whichthe amounts standing to the credit of the Collateral Account witrdresferred to the
Payments Accountsvo Business Days prior to each Quarterly Payment Date only to the extent that
such amounts qualify as Available Funds, or returned to the Hedging Counterparty in accordance with
the Hedging Agreement.
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1.6

a Euro denomated bank account IBANT60R1063101600000070201172t HCerporate Capital
Accountd and, together with the Col | Eadlateradhecouditbec o u n't
Liquidity Resere Account, the Expense Account arlde Eligible Investments Accounthe
fiAccountsd ) which wil|l be held in Iltaly wifarthe t he
deposit othe issued and paiap corporate capitalf the Issuer

Pursuant to the terms of the Cash Allocation, Management and Agency Agreemertghdds opened in
Italy with Crédit Agricole Corporate and Investment Bakllan Branchthe following account:

1.7

a Euro denominated bank account, IBAN96R034320160002212120790( t h Rayménts
Accounto ) , whi ch wi |l be hel dinthenaret oatheyissuerifar $o lohghee A«
the Account Bankis an Eligible Institutionfor the deposit ofi) the amounts standing to the credit of

the other Accounts (other than the Collateral Account, subject to the probision) two Business

Days priorto each Quarterly Payment Date; (ii) 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 such Eligible Investments and (iiippto each Quarterly Payment

Date or, in any case, by 9:00 a.m. C&Tthe secondusiness Day prior to each Quarterly Payment
Date, of the amounts paid by the Hedging Counterparty;oahaf whichon theQuarterly Payment

Date no later than 10:0&m C.ET., funds standing to the credit of the Payments Account will be
transferred to the Paying Agent to make payments and transfers on behalf of the Issuer in accordance
with the applicable Priority of Payments
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THE ACCOUNT BANK S
(A) WITH RESPECT TO ALL HE ACCOUNTS OTHER THANTHE PAYMENTS ACCOUNT

Mediobanca Banca di Credito Finanziario S.p.A. is a joint stock company incorporated under Italian law
regi stered in the Milan Companiesé Register under
and administrative headquarters in Piazzetta En@oocia 1, 20121 Milan, Italy, tel. no. (0039)-88291.
Mediobanca operates under Italian law, and the court of Milan has jurisdiction over any disputes arising against
it.

Since 30 June 2@1there have N no negative changes either to the financial position or prospects of either
Mediobancar the Group headed up by it.

Neither Mediobanca, nor any company in the Group, have carried out transactions that have materially affected,
or that might be reasonaty expected to materially affect, Medi o
third parties.

As at the date of this Prospectus Mediobanca is fi&dl(shortterm debt) andBBBO (long-term debt) with
negative outlook by Fitch aniA-20 (shortterm debt),iBBBO (longterm debt) withnegativeoutlook by S&P

and i R 0 (bank amidBpaals ( I e h g term debt) with issteabl e
https//www.mediobanca.com/it/investoelations/finanziamentoating/rating.html

(B) WITH RESPECT TO THE RYMENTS ACCOUNT

Crédit Agricole Corporate and Investment Bank is a French Société Anonyme (joint stock company) with a
Board of Directors governed by dinary company law, in particular the Second Book of the French
Commercial Code (Code de commerce).

Crédit Agricole Corporate and Investment Bank is registered at the Registre du Commerce et des Sociétés de
Nanterre under the reference SIREN 304 187 Hollits registered office is located at 12, place des-Ehaits,
CS 70052, 92547 Montrouge Cedex.

Crédit Agricole Corporate and Investment Bank is a credit institution approved in France and authorised to
conduct all banking operations and provide all steeent and related services referred to in the French
Monetary and Financial Code (Code Monétaire et Financier). In this respect, Crédit Agricole CIB is subject to
oversight of the European and French responsible supervisory authorities, particulanydheai 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 Monetarynd Financial Code (Code Monétaire et Financier), particularly the provisions relating
to the activity and control of credit institutions and investment service providers.

As of 31 December 2018, Cr®dit Agr i c ochpdal ahountpdatd at e
Euro 0 7,851,636,342 divided into 290,801,346 sha
and I nvest ment Bankds share capital is held at mo
S.A. holds more tha@7% of the share capital.

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 are financing activities and capital markets and investment banking. Financing activities
include French and international commercial banking and structured finance: project finance, aircraft finance
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shipping finance, acquisition finae, real estate finance and 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 atqusiand equity capital markets).

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 unguaranteg@tiools of Crédit Agricole Corporate and
Il nvest ment Bank are rated AA+0 by Standard & Poor .
Ratings at the date of this Prospectus.

The short term unsecured, unsubordinated and unguaranteed obligdtionédid Agricole Corporate and
|l nvest ment Balmk bayr eStraantdead dit A& P elodr dbsy Rvbeotoidnygd sS earnvdi Ci
Ratings at the date of this Prospectus.

Any further information on Crédit Agricole Corporate and Investment Bank eaftained on Crédit Agricole
Corporate and Investment Bank's website at wwagilba&om. This website does not form part of this
Prospectus.
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THE HEDGING COUNTERP ARTY AND THE REPORTI NG DELEGATE

Crédit Agricole Corporate and Investment Bank is a Fredatiété Anonyme (joint stock company) with a
Board of Directors governed by ordinary company law, in particular the Second Book of the French
Commercial Code (Code de commerce).

Crédit Agricole Corporate and Investment Bank is registered at the RegisBendmerce et des Sociétés de
Nanterre under the reference SIREN 304 187 701 and its registered office is located at 12, placeldigis,Etats
CS 70052, 92547 Montrouge Cedex.

Crédit Agricole Corporate and Investment Bank is a credit institution appravEdance and authorised to
conduct all banking operations and provide all investment and related services referred to in the French
Monetary and Financial Code (Code Monétaire et Financier). In this respect, Crédit Agricole CIB is subject to
oversight of he European and 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 servicesdiCAgricole Corporate and Investment Bank is subject

to the French Monetary and Financial Code (Code Monétaire et Financier), particularly the provisions relating
to the activity and control of credit institutions and investment service providers.

Asof3l December 2018, Cr®dit Agricole Corporate and
Euro u 7,851,636, 342 divided into 290,801, 346 shal
and I nvest ment B an k 6 ge tlkah 29% dy the &pdittAgricole iGoup hCeéditdAgrizdle mo
S.A. holds more than 97% of the share capital.

Crédit Agricole Corporate and Investment Bank is the corporate and investment banking arm of the Crédit
Agricole Group.

Crédit Agricole Corporate anehtestment Bank offers banking services to its customers on a global basis. Its
two main activities are financing activities and capital markets and investment banking. Financing activities
include French and international commercial banking and strucfumauce: project finance, aircraft finance
shipping finance, acquisition finance, real estate finance and international trade. Capital markets and investment
banking covers capital market activities (interest rate derivatives, foreign exchange, debs)mmmdestury
activities and investment banking activities (mergers and acquisitions and equity capital markets).

Crédit Agricole Corporate and Investment Bank also runs an international wealth management business in
Europe, the Middle East, Asia Pacificchtine Americas.

The long term unsecured, unsubordinated and unguaranteed obligations of Crédit Agricole Corporate and
|l nvest ment Bank are rated AA+0 by Standard & Poor
Ratings at the date of this Prestus.

The short term unsecured, unsubordinated and unguaranteed obligations of Crédit Agricole Corporate and
|l nvest ment Balnk bayr eStraantdead di A& P eloor dbsy Rvbeotoidnygd sS earnvdi Ci
Ratings at the date of this Prospectus.

Any further information on Crédit Agricole Corporate and Investment Bank can be obtained on Crédit Agricole
Corporate and Investment Bank's website at wwagsilbaom. This website does not form 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 o
and are bound by, and shall have the benefit of, inter alia, the terms of the Rules of the Organisation of the
Noteholders attached hereto.

TheEuro600,000,00(5eries Al Asset Backed Floating Rate Notes@cteber 203G t (SeriesfiAl Noted )

the Euro183,000,0005eries A2 Asset Backed Floating Rate Notes @utber 208 ( t SeriesiiA2 Noted

and, toget her wi t h Serids ANoke® r ioe Sehidr Hoteld gandehe Eurdtl h0©0,060

Series B Asset Backed Variable Rate Notes@cteber 2036 t ISeriesfB Noted o r JurniiohMotes® an d
together with t Na#edJe rmiaovre Noceteens ,i stshuee dR5bigventbdy 20191 s s U ¢

(t HseuebBat®é ) pursuant to Law No. 130 of 30 April 1999
( t hSecurifisation Lawo ) to finance the pur c ha®&ompad®r oanr Cto hmg
fiCriginatoro0) of consuanelred oamd recreReceivatded ) r deht v i hghé r o1
due under a portfolio of ComsumeruLoes rAgreemeatt s agt e e ené n

between the Originator and the debtors thereunder.

Any reference in these Conditions to | Serie®di o f Not es, NSerie® h @ IrSkre® siio 6 f
Noteholders shall be a reference to the Series A1 Notes, the Series A2 Notes or the Series B Notes (as the ca:s
may be) or to the respective holders thereof; and (ii) any agreement orefdcsinall be construed as a
reference to such agreement or document as the same may have been, or may from time to time be, amende
varied, novated or supplemented.

The principal source of payment of amounts due and payable under the Notes will bdatioG®imade in
respect of the Receivables comprised in the initial portfolio purchased by the Issuer from the Originator (the

filnitial Portfoio ) and i n each s ub sSSebgeguent Portfpli@n t ft @l ibe (paaach,a
Issuer from the Qginator during the Revolving Period, pursuant to a master receivables purchase agreement
datedthe Initial Portfolio Legal Effective Dat¢ t HviastefiReceivables Purchase Agreememt) . Under

terms of the Master Receivables Purchase Agreement then&@dgihas 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 byi¢énerlsspon
occurrence of certain circumstances, to repurchase the relevant Receishblédd, any representation be
untrue, incorrect or misleading. The Receivables and any sums collected on the Receivables will be segregatec
from all other assets of ¢hlssuer by operation 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 of the Issuer, to satisfy tlubligations of the Issuer to the Noteholders, the
other Issuer Secured Creditors and any third party creditors to whom the Issuer owasstanyees or
expenses in relation to the securitisation of the Receivables made by the Issuer through thedtshance

N ot e s Seturitisationd).

By a senior notes subscription agreement governed by ltalian law entered into on or about the Issue Date
among the Issuer, Compass, Medioba@zCib, UniCreditandBanca Akrof i n t hei rJoithepdaci t vy
Managerso ) and KPMG Fides Servi zi dSenior ANuotes Solis@iptiona z i 0 n
Agreemend ) , t he p ar infereaka, (ihuponehe sulgscriptiondof the Series A1 Notes by the Joint
Lead Managers, the price at which the relevant Series AésNuill be purchased, the commissions or other
agreed deductibles (if any) payable or allowable in respect of such purchase and the form of such indemnity to
the Joint Lead Managers against certain liabilities in connection with the representationsargivéine
covenants undertaken by the Issuer and the Originator thereunder in favour of them and (ii) upon the
subscription of the SeS$eriesA2SABcrid)t e st by ELroimpasat (wi
Notes will be purchased by the Serfés Subscriber.
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By a junior notes subscription agr eemedanior Noted er e d
Subscription Agreemenba n d , together with the Seni Gubschptones S
Agreements) among the Issuer, Compaand KPMG Fides Servizi di Amministrazione S.p.A., the parties
have agreednter alia, upon the subscription o flunior Bubscriber;n)i ,0 rt Ne
price at which the Junior Notes will be purchased byJthreor SubscribetCompasss subscriber of the Junior

Notes has furthermore agreed to appoint, upon the issuance of the Junior Notes, KPMG Fides Servizi di
Amministrazione S.p.A. as the legal representative of the Junior Noteholders.

Pursuant to the Subscription Agreements, Cosipal maintain on an ongoing basis a material net economic
interest of not less than 5% in the Securitisation through the holding of the Junior Notes.

By a servicing agreement governed by ltalian law entered inthednitial Portfolio Legal Effective lte as
amended and supplemented from time timet ween Compass ( iServicexdu)c,h tchaep alcsg
and the Baclup Ser vi cer Bavcing Agreeanernd ) , (t e & er vinter alip, tohas
collect, recovery and administer thedeivables in compliance with the Securitisation Law.

By a cash allocation, management and agency agreement governed by Italian law entered into on or about the
Issue Date among the Issuer, the Representative of the Noteholders, MediobBacma di Credd
Finanziari o S. p. AAccountaBsnkda)c,c ocunst t Ghskidiako )((aenh éi G as h man
fiCash Manage ) GaCib, Milan Branchas pay i n g Payme Agend Jcaldulationfiagent (the
fiCalculation Agentd ) and accounetctbanok twhiet hP aryedssmunt Band g c o u rhte
fiCash Allocation, Management and Agency Agreemeat) (i) each of the Account
to the relevant Account(s) opened with it) has agreed to provide the Issuer with certain accouatn@anag
services in relation to money from time to time standing to the credit of the AccountSa, Milan
Branchhas agreed to replace Mediobanca as Account Banth(veference to all the Accounts other than the
Payments Account) and Custodian bk tSecuritisation 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 in relation to the execution of the investmemdsf standing to the balance of the
Collection Account and the Liquidity Reserve Account, and (iv) the Paying Agent and the Calculation Agent
will provide the Issuer with certain calculation, notification, payment and reporting services in relatien to th
Notes, including, without limitation, calculating the amounts due under the Notes and arranging for the
payment to the Noteholders.

By an intercreditor agreement governed by Italian law entered into on or about the Issue Date among the Issuel
Secured Ci t ors (as defined bel ow), interereditorsAgreementdg n d t
provisions are made as to the application of the proceeds of the Issuer Available Funds and as to the
circumstances in which the Representative of the Notehold#rssubject to a Trigger Notice being served

upon the Issuer following 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 Notehokbezscise, in the

name of and on behalf of the | ssuer, al | t he | ssuct
the right to collect and recover Receivables under the Servicing Agreement) to which the Issuer is a party and
t he | gghts e redpect 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 Secure
Creditors, i n respect eofightd The ReRresergative of thé NMossholaerschastalsoe
been appointed by the Issuer Secured Creditors as their true and lawful attoramegatario con
rappresentanzaso that the Representative of the Noteholders may, in their name and behalf, eraedint
execute the English Deed of Charge (as defined below) xamdige any right, power, claim and discretion
vested or which may anyhow arise in the future for any of them under or in connection with the English Deed
of Charge.
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By a corporate servicesgr e e me n't entered i nt o o n CogorateaServiaces t he
Agreemenb ) bet we e n D&BTEax Aceosntingas cogarate services provider (in such capacity the
fiCorporate Services Providep), the Corporate Services Provider has agtequovide the Issuer with certain
corporate administrative services in connection with the Securitisation.

By a mandat e MogeTaod Mendate Agreerheatd i ent ered i nto bet ween
Titoli, Monte Titoli has agreed to providéd Issuer with certain depository and administration services in
relation to the Notes.

By a1992 ISDA Master Agreements entered into between the Issuer and the Hedging Counterparty on or about
the Issue Date, together with the Schedule, Credit SuppoxAand confirmation documenting the interest

rate swap transaction supplemental theretd (leddging Agreemend ) the I ssuer wildl |
certain risks arising in respect of its obligations under the Series A Notes.

Pursuant to an Englistaw deed of charge executed on or about the Issue Date between the Issuer and the
Representative ofEnglisheDeetloftChangé) dendhe(tisasubBr with f
continuing security for the discharge and payment of the Securégh@ins, will assign to the Representative

of the Noteholders absolutely, by way of first fixed security, all its Rights, title, interest and benefit from time

to time, present and future, in, to, under and in respect of (a) the Hedging Agreement cgoalakknts
executed pursuant thereto, (b) any agreement governed by English law to be entered into by the Issuer in the
context of the Securitisation.

These terms and conditions of the Series Al Notes, the Series A2 Notes and the Series B Notes (the
fiConditionso ) include summaries of, and a Prespestusthe Mastéer t o,
Receivables Purchase Agreement, the Servicing Agreement, the Intercreditor Agreement, the Cash Allocation,
Management and Agency Agreement, the Corposaterices Agreement, the Subscription Agreements, the

Definitions Agreement, the Quotahol dersd Agreemenrn
Mandate Agreement (toge tThaesactiowDdacumentshl)eese Condi ti ons,

The Notes contain summaries, and are subject to the detailed provisions, of the Transaction Documents, a copy
of which is available for inspectidoy the Noteholdersn the website of European DataWarehouse (being, as

at the date of this Prospectus, www.eurodw.eun)afly othe securitisation repository registered pursuant to
article 10 of the Securitisation Regulation

The rights and powers of the Noteholders may only be exercised in accordance with the rules of the
organisation of t he NRulegdfthd Ggamisationof thesNoteholtersv eal nyd, tt hhe
fiOrganisation of the Noteholder® ) attached as an exhibit to these
integral and substantive part of these Conditions.

The Noteholders are entitled to the benefit of smend 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 A1 Notes, the Series A2 Notes or, as the case may be, th
Series B Notes:

(@) recognises the Reesentative 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) acknowledges and accepts that th&édhBubscribers shall 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 its duties as Represeuitdtige
Noteholders provided by the Transaction Documents.
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Headings used in these Conditions are for ease of reference only and shall not affect their interpretation.

For the purposes of these Conditions, capitalised terms not otherwise defined hereimkdsalithe context
otherwise requires, have the following meanings:

Acceptance Date(Data di Accettazionemeans, during the Revolving Period, a date falling no later than the
Business Day following each Offer Date.

Account Banks (Banche dei Contimeans(i) Mediobanca, with reference to all the Accounts other than the
Payments Account and (iQrédit Agricole Corporate & Investment BariMilan Branch with reference to the
Payments Account and their permitted successors and assignees, or any othaiursottyt to the terms of the
Cash Allocation, Management and Agency Agreement.

Accounts means the Expense Account, the Payments Account, the Collection Account, the Collateral Account,
the Liquidity Reserve Account, the Eligible Investments Account amtrporate Capital Account.

Additional Return means any and all amount (if any), payable as interest in respect of the Series B Notes (in
addition to the relevant Interest Amount), equal to (a) any residual amounts available after that all payments
due umler items (i) to (xi) of the Quarterly Priority of Payments applicable during the Revolving Period have
been made in fulbr, as the case may be, (b) any residual amounts available after that all payments due under
items (i) to () of the Quarterly Prioty of Payments applicable during the Amortisation Period prior to the
delivery of a Trigger Notice have been made in full and (c) any residual amounts available after that all
payments due under items (i) to (X) of the Quarterly Priority of Payments a&ppliduring the Amortisation

Period following the delivery of a Trigger Notice have been made in full.

Agents means the Account Bank, the Cash Manager, the Calculation Agent, and the Paying Aderdrdand
means each of them.

Amortisation Period (Periodo d Rimborsd means the period starting from the first Quarterly Payment Date
(included) immediately following the Revolving Period End Date.

Amortisation Plan means, in relation to any Consumer Loan, the relevant plan for the payments of the
Instalments, aprovided for in the relevant Consumer Loan Agreement, as amended from time to time.

Arranger means Mediobanca.

Back-up Servicer (Sostituto del Servicgmeans the servicer with whom the Issuer shall enter into augack
Servicing Agreement pursuant to ut® 9 of the Servicing Agreement upon the occurrence of specific
circumstances described therein.

Back-up Servicer Facilitator indica Zenith Service S.p.A.

Back-up Servicing Agreementmeans the agreement to be entered into by the Issuer and theBaekicer,
pursuant to clause 6 of the Intercreditor Agreement and clause 9 of the Servicing Agreement at the occurrence
of specific circumstances described therein.

Banca Akros meansBanca Akros S.p.AGruppo Banco BPMa bank incorporated under the laws loé t
Republic of Italy, with registered offices in Viale Eginardo, 29, 20149 Mitscal Code, VAT number and
enrol ment with the c¢ on3G4R0&xenrolledeugdersND5828in e regidteriofa n N
banks held by the Bank of Italy pursuo article 13 of the Banking Act

Banking Act (Testo Unico Bancariomeans lItalian Legislative Decree 1 September 1993, No. 385, as
subsequently amended and supplemented.
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Bankruptcy Law (Legge Fallimentaremeans the Royal Decree 16 March 1942, No. 267amended and
supplemented from time to time, including implementing regulations thereof.

Business Day(Giorno LavorativQ means a day (other than Saturday and Sunday), on which banks are
generally open for business in Milan, London and Dublin and ooshWhARGET2 (being the TrarSuropean
Automated Realime Gross Settlement Express Transfer payment system which utilises a single shared
platform and which was launched on 19 November 2007) or any successor thereto is open.

Ca-Cib means Crédit Agricole Cporate & Investment Bank, a bank incorporated under the laws of France
with its registered offices at 12, place des Etigs, CS 70052, 92547 Montrouge Cedex registered with the
Registre Commerciale et des Sociétés de Nanterre with no. SIREN 304 187 701

Ca-Cib, Milan Branch meansCrédit Agricole Corporate & Investment Barkbank incorporated under the
laws of France with its registered offices1&, place des Etatdnis, CS 70052, 92547 Montrouge Cedex
registered with the Registre Commerciale et 8esiétés de Nanterre with no. SIREN 304 187 701, acting
through its Milan branch at Piazza Cavour, 2, 20121 Milan, Italy, authorised in Italy pursuant to article 13 of
the Banking Act

Calculation Agent (Agente per i Calcgli meansCaCib, 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 Calcolg means(i) during the Revolving Periodhe date falling on the f@ay of
each ckendar month of each year, or if such day is not a Business Day, the immediately following Business
Day and (i) during the Amortisation Period, thé"Hay ofJanuaryApril, July andOctoberof each year.

Cancellation Date(Data di Cancellazionemeanghe Quarterly Payment Date falling@ctober 2038

Cash Allocation, Management and Agency AgreemerfContratto di Gestione e Allocazione della Liquidlita
means the cash allocation, management and agency agreement entered into on or about the IssueeDate be
the Issuer, the Account Banks, the Cash Manager, the Paying Agent, the Calculation Agent and the
Representative of the Noteholders, as from time to time modified in accordance with the provisions therein
contained and including any agreement or otteetument expressed to be supplemental thereto.

Cash Manager (Amministratore della Liquidita means Mediobanca and its permitted successors and
assignees, or any other entity pursuant to the terms of the Cash Allocation, Management and Agency
Agreement.

Clean up Option (Opzioné has the meaning attributed to it in clause 16 of the Master Receivables Purchase
Agreement.

Collateral Portfolio (Portafoglio Collateral¢ means, on any given date, all Receivables comprised in the
Portfolio that are not, as at sudate, Defaulted Receivables.

Collateral Account meansthe Euro denominated account established in the name of the Issuer with the
Account Bank IBAN IT52F10631016000000702021)04s the same may be renumbered or redesignated from
time to time, or such o#r substitute account as may be opened in accordance with the Cash Allocation,
Management and Agency Agreemand the Hedging Agreement.

Collection  Account (Conto Incas9i means the Euro denominated account, IBAN
IT75E10631016000000702021@Mich will be held, in Italy,in the name of the Issuer, with the Account Bank

or any other Eligible Institution pursuant to the Cash Allocation, Management and Agency Agreement for the
deposit of all amounts collected in respect of the Receivables pursuant to tieen§&greement.
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Collections (Incass) means any and all amounts collected or recovered, included without limitation, any
amounts received whether as principal, interests and/or costs in relation to the Receivables.

Collection Date (Data di Incassp meanshe last calendar day of each calendar month of each year. The first
Collection Date will fall inNovember2019

Collection Period (Periodo di Incasspmeans each monthly period commencing on (and excluding) any
Collection Date and ending on (and includinigg¢ immediately following Collection Date and, in the case of
the first Collection Period, the period commencing on (and excluttieghitial Valuation Dateand ending on
(and including) the first Collection Date.

Collection Policies (Procedure di Riscgsion@ means the document setting forth the procedures for the
management, collection and recovery of the Receivables attached to the Servicing Agreement as annex A.

Compassmeans Compass Banca S.p.A. (formerly Compass S.p.A.), a company incorporatetieutzes of
the Republic of ltaly, having its registered office vah Caldera 21, 20153/ilan, Italy, VAT number
10536040966Fiscal Code and registration with the Companies Register in Mila®0864530159enrolled
under No.8045in the register of &nks held by the Bank of Italy pursuant to article 13 ofBhaking Act,
under the direction and coordination of Medioban&anca di Credito Finanziario S.p.A.

Conditions (Regolamento dei Titglmeans this terms and conditions of the Notes.
CONSOB mears theCommissione Nazionale per le Societa e la Borsa.

Consumer Loan Agreement(Contratto di Credit) means each consumer loan agreement entered into under
the article 121 and ff. of the Banking Act between Compass, in its capacity as lender, and diné¢ Pedbtors,
in their capacity as borrowers of the Consumer Loans.

Consumer Loan(Prestito al Consumjomeans 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 Cdrsanmggreement.

Corporate  Capital Account means the Euro  denominated account IBAN No.
IT60R1063101600000070201172 opened with the Account Bank, where the issued anpg paigorate
capital account of the Issuer has been deposited.

Corporate Services Ageement(Contratto di Servizi Amministratlivmeansthe corporate services agreement
entered intan or about the Issue Ddtetween the Corporate Services Provider and the Issuer.

Corporate Services Provider(Prestatore dei Servizi AmministrafiviineansD&B Tax Accountingand its
permitted successors and assignees.

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 fir

D&B Tax Accounting means D&B Tax Accounting S.ril. Societa tra professionisti, with offices at Galleria
del Corso, 2, 20122 Milafttaly and VAT registration numb&8881690963

DBRS meang(i) for the purpose of identifying which DBRS entity whichshassigned 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 part of DBRS, which is either registered or not under the CRA Regulatiorpessst ap

from the last available list published by European Securities and Markets Authority (ESMA) on the ESMA
website, or any other applicable regulation

DBRS Equivalent Ratingmeans the DBRS rating equivalent of any of teddbow r at i ngs b\
S&P:
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DBRS Moody6s 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 CCC
CCC(low) Caa3 CCGC CCC
CcC Ca CcC CcC
C C C C

DBRS Minimum Rating means:

(a) faFitch | ong term public rating, a Moodyobs
rating (each, a Public Long Term Rating) are all available at such date, the DBRS Minimum
will be the DBRS Equivalent Rating of such Public Long Term Ratingaining after disregarding tr
highest and lowest of such Public Long Term Ratings from such rating agencies (provided tha
Public Long Term Rating is under credit watch negative, or the equivalent, then the DBRS Eqt
Rating will be considred one notch below) (for this purpose, if more than one Public Long
Rating has the same highest DBRS Equivalent Rating or the same lowest DBRS Equivalent
then in each case one of such Public Long Term Ratings shall be so disregarded);

(b) if the DBRS Minimum Rating cannot be determined undeal§aye, but Public Long Term Ratings |
any two of Fitch, Moodyédés and S&P are avai
DBRS Equivalent Rating of the lower of such Public Long Tetirig (provided that if such Publi
Long Term Rating is under credit watch negative, or the equivalent, then the DBRS Equivalent
will be considered one notch below); and

(c) if the DBRS Minimum Rating cannot be determined under (a) and (b) abowv@ublic Long Term

Ratings by any one of Fitch, Moodyédés and ¢
Rating will be the DBRS Equivalent Rating of such Public Long Term Rating (provided that il
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Public Long Term Rating is under credit wattegative, or the equivalent, then the DBRS Equiva
Rating will be considered one notch below).

If at any time the DBRS Minimum Rating cannot be determined under subparagraphs (a) to (c) abowv
DBRS Mini mum Rating ofefAiCd shall apply at suct

Debtor (Debitord means any individual or entity, public or private, or any other obligor-abtigor which is
liable for payment in respect of a Receivables comprised in the Portfolio (including, without limitation, any
Guarantor).

Decree 239neanghe Legislative Decree No. 239 of 1 April 1996.

Decree 239 Deductome ans any wi thhol di ng ori nipeodsutcat | quorsianii otru toi
to Decree 239

Defaulted ReceivablegCrediti in Sofferenameans, following the relevant transtiate 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) in relation to which judicial proceedings
have been commeed for the purpose of recovering the relevant amounts due or (iii) in relation to which
Compass has exercised its right to terminate the relevant Consumer Loan Agreement. A Receivables will be
considered as a Defaulted Receivable upon the occurrente d@ifdt 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 such date, as Defaulted Receivable notwithstanding@angrgubs
payments of the relevant Late Instalments.

Definitions Agreement(Accordo sulle Definiziofjimeans the definitions agreement entered into omnitiel

Portfolio Legal Effective Datbetweenjnter alios the Issuer, the Originator, the Serviced @he 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 ReceivableqCrediti Incagliat) means, followng the relevant transfer date and with reference to
any Calculation Date, the Receivables, other than the Defaulted Receivables, which on the last day of the
Collection Period preceding such Calculation Date, have at least 60 days of payments in arrears.

EBA means the European Banking Authority.

EBA Guidelines on STS Criteria means the guidelines on the criteria of simplicity, transparency and
standardisarion adopted by EBA on 12 December 2018 pursuant to the Securitisation Regulation and namec
fiGuidelineson the STS criteria for neABCP securitisation .

Eligibility Criteria (Criteri di Idoneitd means the criteria set out in exhibit 3 of the Master Receivables
Purchase Agreement.

Eligible Institution (lIstituzione Eleggibilemeansa depository institutiororganised 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 under the Transaction Documents to which it is a party are
guaranteed by dirst 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 unsusiedlidebt obligations) are rated as follows:

(@) (1) the higher of (i) the rating one notch bel
(COR) given by DBRS; and (ii) the lortgrm debt, public or private, rating by DBRS, is at least
ABBB(@dj gb) (2) in case the instituti otermdlebes no
public or private, rating by DBRS is at | east
rating by DBRS, the DBRS Mi mimamdRating is at |
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(b) at |PRaby Mo didgs@shost er m deposi t r aotbyMogo dogs@dangterme a st
deposit rating,

or such other rating or ratings as may be agreed by the relevant Rating Agency from time to time as would
maintain the then cumé ratings of the Notes.

Eligible Investmentsmeans:

(@) eurcdenominated money market funds which have a-tomgr m r ati ng of HAAaa
and, if rated by DBRS, AAAAO by DBRS and pe
maturity date falling bfore the next following Liquidation Date provided that such money
market funds are disposable without penalty or loss for the Issuer;

(b) eurcdenominated senior, unsubordinated debt securities, commercial papers, deposits
(including, for the avoidance of dt time deposidsor other debt instruments provided that (i)
such investments are immediately repayable on demand, disposable without penalty or loss for
the Issuer or have a maturity date falling on or before the next following Liquidation Date; and
(i) such investments provide a fixed principal amount at maturity (such amoubeimgt
lower than the initially invested amount); and

(© repurchase transactions between the Issuer and an Eligible Institution in respect-of Euro
denominated debt securities aher debt instruments provided that (i) title to the securities
underlying such repurchase transactions (in the 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 Issuer or have a maturity date falling on or before the next following Ligquidation
Date and (iii) such repurchase transactions provide a fixed priraipalint at maturity (such
amount not beingpwer than the initially invested amount);

provided thatwith exclusive regard to paragraphs (b) and (c) above, the relevant investments or, in the
case of repurchase transactions, the debt securities or otliensteliments underlying the relevant
repurchase transaction are rated at least:

QD fiBaald by Moodyobtserimm deelhstp ecstd MTB d yobhsy -term r e s |
debt; and

(2) if such debt securities or other debt instruments are rated by DBAEXijlow)" by DBRS in
respectofshot er m debt or " BBBO ( hi gterjn'debtbwith rBgdrRS i r
to investments having a maturity of 30 days or less; (il "ffiddle)" by DBRS in respect of
shortterm debt or "AA (low)" by DBRS in reect of longterm debt, with regard to
investments having a maturity between 30 days and 90 days;

provided further thatin any event, none of the Eligible Investments set out above may consist, in
whole or in part, actually or potentially, of (i) creditked notes or similar claims resulting from the
transfer of credit risk by means of credit derivatives nor may any amount available to the Issuer in the
context of the Securitisation otherwise be invested in any such instruments at any time, or {ii) asset
backed securities, irrespective of their subordination, status or ranking, or (iii) tranches of other ABSs,
creditlinked notes swaps, other derivatives instruments, or synthetic securities or any other instrument
from time to time specified in the Eurape Central Bank monetary policy regulations applicable from
time to time, or (iv) any instrument not considered to bcash equivalentfor purposes of the
Volcker Rule
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Eligible Investments Account(Conto Investimentimeans the account NBT06H106310160000070202103
which will be held in the name of the Issuer with the Account Bank or any other Eligible Institution for the
deposit of the Eligible Investments, under @esh Allocation, Management and Agency Agreement.

Eligible Supplier (Fornitore ldoned means any Supplier which (i) is not subject to any Insolvency
Proceedi ng, (i) has been selected by Compass in
againstor by whicit o t he best of -Goodisguiess abitratibrdtigatiore pogeedings or
complaints, which could have a material adverse effect on the collection or recovery of the relevant Receivable,
are pending or threatened in writing.

English Deed of Chargemeans the deed of charge entered into on or abolsgbe Date between th&suer
and the Representatioé the Noteholders

ESMA means the European Securities and Markets Authority.

EU Securitisation Rulesmeans, collectively, (i) the Securitisation Regulation, (ii) the Regulatory Technical

Standards, (ij the EBA Guidelines on STS Criteria, (iv) the CRR Amendment Regulation, (v) the Solvency Il
Amendment Regulation, (vi) the LCR Amendment Regulation, and (vii) any other rule or official interpretation
implementing and/or supplementing the same.

Euronext Dublin meansthe Irish Stock Exchange plc trading as Euronext Duddinvhich application has
been made for the Notes to be listed.

Expense  Account (Conto  Spege means the Euro  denominated account IBAN
IT13G106310160000007020209@hich will be held in lly with the Account Bank or any other Eligible
Institution in the name of the Issuer, into which the Retention Amount will be credited and from which any
Expenses will be paid during the period comprised between a Quarterly Payment Date and the ipmmediatel
subsequent Quarterly Payment Date.

Expensesmeans 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 Creditors) arising in connection with the
Securitigtion, and any other documented costs, expenses and Taxes required to be paid in order to preserve th
existence of the Issuer or to maintain it in good standing, or to comply with applicable legislation.

Extraordinary Resolution means a resolution of a Ming of the Relevant Series of Noteholders, duly
convened and held in accordance with the provisions of these Rules, that has been passed at the Releval
Fraction (each such term as defined in the Rules of the Organisation of the Noteholders).

Euribor mearsEuro zone intebank offered rate, as set out in Condition 5
Final Maturity Date (Data di Scadenza Legalmeans the Quarterly Payment Date falling@ictober 2036

Financial Law means ltalian legislative decree No. 58 of 24 February 1998 as subse@mended 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 No. 1 Instalment per yea

not more than 5fiye) times during the life of the relevant Consumer Loan; or (ii) the Consumer Loans granted

under a Consumer Loan Agreement, pursuant to which Compass has granted to the relevant Debtor the right tc

increase or decrease the amount of the single Instgliangah in case of decreaseonly to the extent that (a)

the overall length of the relevant Consumer Loan is not higher than 84 {@ghtymonths; and (b) the

relevant Amortisation Plan is not extended for a period longer than 24 (tfeemjymonths.The Flexible

Loans may be granted only to clients which effect any payment of the due amounts to Compass by SDD; the
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right to increase or decrease the amount of the Instalments is also subject to the following conditions: (i) the
relevant Debtor has paid the due course at least 12 (twelve) Instalments 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.

GDPR means Regulation (EU) no. 679 of 2f@ril 2016.

Gross Portfolio (Portafoglio Aggregatp means, with respect to any date, the sum of the Receivables
comprised in the Initial Portfolio and in the Subsequent Portfolios purchased by the Issuer until such date under
the Master Receivables Purchasgreement.

Guarantor means any person who has granted any Security Interest in favour of the Originator in respect of
the Receivables, or its permitted successors or assigns.

Hedging Agreementmeans the 1992 ISDA Master Agreement entered into betweefsgher and the
Hedging Counterparty on or about the Issue Date, together with the Schedule, the Credit Support Annex and the
confirmation documenting the interest rate swap transaction supplemental thereto.

Hedging Counterparty meansCrédit Agricole Corpmte & Investment Bankor any other entity acting as
such from time to time under the Securitisation)

Hedging Replacement Premiummeans, in case of termination of the Hedging Agreement, any upfront
premium received by the Issuer from a replacement hgdgiunterparty in consideration for and upon
entering into swap transactions with the Issuer on the same terms as the terminated Hedging Agnetmfnt
(i) any costs incurred by the Issuer to find and appoint such replacement hedging counterpaityaand (
termination payment already paid by the Issuer to the Hedging Counterparty on any previous Payment Date.

Independent Directorhas t he meaning ascribed to it in the Qu

Initial Interest Period means the period from (and inclad) the Issue Date to (but excluding) the first
Quarterly Payment Date.

Initial Portfolio (Portafoglio Inizialg 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 meansthe date on which the Master Receivables Purchase Agreement,
the Servicing Agreement, the Definitions Agreement and the Corporate Services Agreement have been enterec
into, beingl4 Octobe019 (Data di Stipuld.

Initial Principal Amount means, in respect of the Notes of each Series, the principal amount of the Notes of
such Series on the Issue Date.

Initial Valuation Date (Data di Valutazione Iniziajemeans, in relation to the Initial Portfoli®,October2019.

Inside Information and Significant EventReport means the report setting out the information under letter f)
and letter gpf article 7, paragraph 1, of the Securitisation Regulation, to be prepared by the Calculation Agent
in compliance with the Secusation Regulation and the applicable Regulatory Technical Standards.

Insolvency ProceedingqgProcedure Concorsuglimeans the bankruptcy or any other applicable insolvency
proceedings or similar procedures provided for under Italian law (and, in partioylthe Bankruptckaw and

t he Banking Act) , i n c |liqgudtiaziore , coatia i ammioistratica, | confiordata t i o n
preventive , confiordato fallimentar®@ a antiminiftrazione straordinaria delle grandi imprese in stato di
insolvenza .
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Instalment (Ratg means each instalment 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 Compone

Instalment Interest Component (Componente Interedsimeans, with reference to each Receivable, the
interest component of each Instalment which is due pursuant to the relevant Consumer Loan Agreement from
(and excluding) the relevant Valuation Date.

Instalment Expenses ComponenfComponente Spesmeans, 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 pursuatid relevant Consumer Loan Agreement from (and
excluding) the relevant Valuation Date.

Instalment Principal Component (Componente Capitalemeans, with reference to each Receivable, the
principal component of each Instalment which is due pursuant toetbeant 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(Polizze Assicuratije 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 each Note in respect of each Regoeist

Interest Determination Date means the 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).

Int erest Periodmeans, pursuant to Condition 5Quarterly Payment Date and Interest Pepipdach period

from (and including) a Payment Date to (but excluding) the next following Payment Date, provided that the
first | nt erindial tnter€seRerioddd) (s hheel If begin on (and incl ude
exclude) the first Quarterly Payment Date.

Intercreditor Agreement (Accordo tra Creditorj means the intercreditor agreement entered into on or about
the Issue Date betweemter alios the Issuer, the Originator, the Representative of the Noteholders, the
Account Bank, the Custodian, the Hedging Counterparty, the Paying Agent, the Servicer, the Cash Manager,
the Calculation Agent, the Corporate Services Provider and theWBaServicer Bcilitator and the Joint Lead
Managers 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.

Investor Report means the quarterly report settiogt certain information with respect to the Portfolio and the
Notesmade available by the Calculation Agegnirsuant to the Cash Allocation, Management and Agency
Agreement.

Investor Report Date means the date which falls 2 Business Days after each Qu&#gment Date.
Irish Listing Agent means McCann FitzGerald Listing Services Limited.

Issue Date(Data di Emissionemeans the date of issuance of the Notes, B&ngovember2019.
Issue Pricemeans the price equal to:

(a) in the case of the Series A1 Nqt#80.30% of the Series A1 Notes Initial Principal Amount;
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(b) in the case of the Series A2 Not&8(P6 of the Series A2 Notes Initial Principal Amount; and

(c) in the case of the Series B)3.9%% of the Series B Notes Initial Principal Amount.

Issuer (Emittent¢ means Quarzo.

Issuer Available Funds( Fond i Di s poni bhallbé cordpeided obtBeraggtegate mmoant of:

(a) on each Monthly Payment Daweghich is not also a Quarterly Payment Datee Monthly Available
Funds; and

(b) on each Quarterly Payment Bathe Quarterly Available Funds,

provided that,for the avoidance of doubgfter the service of a Trigger Notice or following an optional
redemption of the Notes pursuant to Condition ®@ptional Redemptignor Condition 6.3 Redemption for
taxation, the Issuer Available Funds shall also comprise (to the extent not already included) the proceeds from
the sale (if any) of all or part of the Portfolio.

| ssuer 6me aRnisg htthse | ssuer 6s rights under the Transac

Issuer Secured Creditors(Cre di t or i Ga r a n)tmedns thedlenlorl NdtEsniriitial Subsctiber, the
Series A2 Subscriber, the Noteholders, the Representative of the Noteholders, the Originator, the Account
Banks, the Cash Manager, the Paying Agent, the Custodian, the Gafcdlgent, he Hedging Counterparty,

the Servicer, the Baeldp Servicer Facilitator, the Badlip Servicer (if appointed) and the Corporate Services
Provider andother Issuer Secured Creditorsmeans all of the Issuer Secured Creditors other than the
Notehdders.

Italian Civil Code means the Royal Decree no. 262 of 16 March 1942.

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 Notes (Titoli Junior) means all the Series B Notes issued in the context of the Securitisation.
Junior Notes Initial Subscriber means Compass.

Junior Noteholder (Portatore dei Titoli Junioy means the persons who are, for the time being, the holders of
the Series B Notes.

Junior Notes Subscription Agreement(Contratto di Sottoscrizione dei Titoli Junjomeans the subscription
agreement for the subscription of the Junior Notes entered into on or about the Issue Date between the Issuel
Compass and the Representative of theeNalers, as from time to time modified in accordance with the
provisions therein contained and including any agreement or other document expressed to be supplementa
thereto.

KPMG meansKPMG Fides Servizi di Amministrazione S.p.A., a company incorporateter the laws of
Italy, whose registered office is at Via Vittor Pisani, No. 27, 20124, Milan, Italy, registered with the Companies
Register in Milan under No. 00731410155.

Late Instalment (Rata in Ritardp means any instalment related to a Receivabietwis not paid for a period
at least equal to 1 month from the relevant due date.

Law 52 meansthe law No.52 of 21 February 1991(Disciplina della cessione dei crediti di imprésas
subsequently amended and supplemented
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LCR Amendment Regulation meansCommission Delegated Regulation (EU) No. 1620 of 13 July 2018
amending the LCR Regulation.

LCR Regulation means Delegated Regulation (EU) 2015/61 of 10 October 2014 to supplement Regulation
(EU) no. 575 of 26 June 2013 of the European Parliament and theciCwith regard to liquidity coverage
requirement for credit institutions.

Loan by Loan Report means the report setting out information relating to each Linaluding,inter alia, the
information related to the gimonmental performance of theeRicles if availablg which (a) shall be prepared

by the Servicer on a quarterly basis no later than 1 month after each Quarterly Payment Date, and (b) shall be
made available to potential investors and any holder of a position towards the Securitisatiorpliancem

with the Securitisation Regulation and the applicable Regulatory Technical Standards.

Loan Disbursement Policies(Procedure di Istruttoria means the loan disbursement policies adopted by
Compass for the disbursement of the Consumer Loans, astsetthe Italian language under schedule 5 of the
Master Receivables Purchase Agreement.

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 gpect to the transfer of any Subsequent Portfoliodtie on
which each transfer is legally effective pursuant to Clause 3.2 of the Master Receivables Purchase Agreement

Liguidation Date meanswith reference to each Eligible Investment, the day falbnffive) Business Days
prior to the Payment Date immediately following the Collection Period in respect of which the Eligible
Investment has been made.

Liquidity Reserve means the monies standing to the credit of the Liquidity Reserve Account at antirgiven

Liquidity Reserve Account meansthe Euro denominated account, IBAN29G1063101600000070202102
established in the name of the Issuer with the Account Bank or any other Eligible Institution for the purposes
specified in the Cash Allocation, Managermand Payments Agreement.

Master Receivables Purchase Agreemeii€Contratto di Cessiorjemeans the receivables purchase agreement
entered into on thénitial Portfolio Legal Effective Datebetween the Issuer and the Originator pursuant to
which, accordindo articles 1 and 4 of the Securitisation Lamd the provisions of the Law 52 referred therein
(i) the Originator has transferred without recourz® (Solutq to the Issuer the full legal title and ownership of
the Receivables included in the InitialrBolio and (ii) the Originator and the Issuer have agreed on the terms
and conditions of the transfer without recourpeo(solutg of the Receivables included in any Subsequent
Portfolio.

Mediobancameans MediobancaBanca di Credito Finanziario S.p.A bank incorporated under the laws of
Republic of Italy and having its registered office at Piazzetta E. Cuccia No. 1, 20121, MilanVAaly,
number 10536040966 Fiscal Code and registration with the Companies Register in Milan under No.
00714490158, enlled in the register of banks held by the Bank of Italy pursuant to article 13 of the Banking
Act under No. 74753.5.0.

Monte Titoli means Monte Titoli S.p.A.

Monte Titoli Account Holders means any authorised financial intermediary institution entitledhcia
accounts on behalf of their customers with Monte Titoli amdy with respect to the Senior Notascludes
any depository banks appointed by Euroclear and Clearstream.
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Monte Titoli Mandate Agreement means a mandate agreement entered into betweelssiher and Monte
Titoli, whereby Monte Titoli agrees to provide the Issuer with certain depository and administration services in
relation to the Notes.

Monthly Available Funds (Fondi Di sponi bil i) néana on ¢ach Cdlailatiord Batei t t
immediately preceding a Monthly Payment Dataich is not also a Quarterly Payment D@jeany Instalment
Principal Component received or recovered (including, without limitation, any surety payment, insurance
proceed, penalty and any amount whatsoever vedgiin respect of the Receivables or the Defaulted
Receivables or the Delinquent Receivables, as the case may be, collected during the immediately precedinc
Collection Period pursuant to the Servicing Agreement and standing to the credit of the Collectiant,

plus (ii) any Instalment Principal Component received or recovered (including, without limitation, any surety
payment, insurance proceed, penalty and any amount whatsoever received) in respect of the Receivables or th
Defaulted Receivables ordtDelinquent Receivables and not utilised in the preceding Monthly Payment Dates

or Quarterly Payment Dates and standing to the credit of the Collection Account and/or the Eligible
Investments Account.

Monthly Payment Date (Data di Pagamento Mensil@)ears the 18 day of each calendar month of each year
or, if such day is not a Business Day, the immediately following Business Day. The first Monthly Payment
Date will fall in Decembe019

Monthly Priority of Payments means the order in which the Monthlwa&ilable Funds in respect of each
Monthly Payment Datevhich is not also a Quarterly Payment Dateall be applied in accordance with
Condition 4 Priority of Payments

Monthly Report (Rapporto Mensilemeans a report, substantially in accordance witticitme set out irannex
B to the Servicing Agreement, related to the immediately preceding Collection Period, setting out the
performance of the Receivables, which shall be delivered by the Servicer at any Monthly Report Date.

Monthly Report Date (Data di Rapporto Mensilemeans the'8dayof each calendar month of each year or, if
such day is not a Business Day, the immediately following Business Day, pursuant to the Servicing Agreement.
The first Monthly Report Date will faih Decembe2019

Moodwmeasnrs Moodyds |HspagasSAors Service

Most Senior Series of Notemeans the Series A Notes and, upon the redemption in full of the Series A Notes,
the Series B Notes aMost Senior Series of Noteholdershall be construed accordingly.

Noteholders(Portatori dei Titol) means the persons who are, for the time being, the holders of the Series Al
Notes, the Series A2 Notes and the Series B Noteblargholder means each of them.

Notes(Titoli) means, collectively, the Series A1 Notes, the Series A@d\atd the Series B Notes.

Offer Date (Data di Offertg means, during the Revolving Period, a date falling no later than the 10th day of
each calendar month of each yeanr,if such day is not a Business Day, the immediately following Business
Day.

Origin ator (Cedentg 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
Instalment Experes Component due on such date pursuant to the relevant Consumer Loan Agreement.
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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 pursuant to tlaatr€exasumer Loan
Agreement.

Paying Agent meansCrédit Agricole Corporate & Investment Banklilan Branchand any successor or
assignee therefoursuant to the terms of the Cash Allocation, Agency and Management Agreement

Payments Account (Conto Pagamenti means the Euro denominated account IBAN No.
IT96R034320160002212120790which will be held in Italy withCrédit Agricole Corporate & Investment

Bank Milan Branchin its capacity as Account Bank or any other Eligible Institution, pursuant to the Cash
Allocation, Management and Agency Agreement and out of which payments will be made pursuant to the
Quarterly Priority of Payments.

Payment Date(Data di Pagamenjomeans any Monthly Payment Date or any Quarterly Payment Date, as the
case may be.

Payments Reprt means the quarterly report (or, 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 dutha payments to be made on the following Quarterly
Payment Date under the applicable Quarterly Priority of Payments which shall be delivered by the Calculation
Agent to the Issuer, the Representative of the Noteholders, the Servicer, the Corporets Beovider, the

others Agents and the Rating Agencies on each Payments Report Date, pursuant to the Cash Allocation,
Management and Agency Agreement.

Payments Report Datemeans the date which falls 2 Business Days prior to each Quarterly Payment Date.

Person(s)means any natural person, partnership, corporation, company, limited liability company, trust, estate,
joint-stock partnership or company, joint venture, governmental entity, unincorporated organisation or other
entity or association.

Personal Loan(Prestito Personalemeansa loan without a specific purpose (although the purpose of the loan
may be specified i n grantedbyompassvant | oandés request)

Pool Audit Report means the report prepared by an appropriate and independent party pplorsuticle 22,
paragraph 2 of the Securitisation Regulation and the relevant EBA Guidelines on STS Ciriteria, in order to
verify that:

(a) thedata disclosed in the Prospectus in respect of the Receivables is accurate;

(b) on a statistical basis, the integritydameferentiality of the information provided in the documentation and
in the IT systems, in respect@dchselectegosition of thesample portfolipand

(c) the dateof the Receivables included in the Portfolio contained in thelhydoan data tape prepad by
Compass are compliant with the Eligity Criteria that are able to be tested prior to the Issue Date.

Pool of the New Car LoangP o o | dei Prestiti p)emeand tlie paolgotitheCongumer i A
Loan Agreements under which Compassdrasited to the relevant Debtor a loan for the purpose of purchasing
new vehiclesi(e. cars and motorbikes registered with thebblico Registro Automobilisticaithin the 24

months preceding the draw down date of the loan).

Pool of the Personal LoangPool dei Prestiti Personalimeans the pool of the Consumer Loan Agreements
under which Compass has granted a Personal. Loan
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Pool of the Other Purpose Loans(Pool dei Prestiti Finalizzaji means the pool of the Consumer Loan
Agreements under which Compass lgranted 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 LoangP o o | dei Prestiti p eneanslth@ pool @fuhe €ansumet i A
Loan Agreements under which Coags has granted to the relevant Debtor a loan for the purpose of purchasing
used carsife. cars and motorbikes registered with Egbblico Registro Automobilistiqarior to the 24 month
preceding the draw down of the loan).

Portfolio (Portafoglio) mears, collectively, the Initial Portfolio and any Subsequent Portfolio purchased by the
Issuer from Compass after the Issue Date pursuant to the Master Receivables Purchase Agreesiesatnand
Portfolio means any one of them.

Previous Quarzo Securitisatiors means:

(i)

(ii)

(iii)

(iv)

v)

the securitisation transaction of consumer receivables originated by Compass carried out by Quarzo in
April 2002 pursuant to the Securitisation Law, in the context of which Quarzo issued (a) the Euro
480,640,000 Series 2002A AssetBacked Fbating Rate Notes due 2015, (b) the Euro 17,380,000
Series 2002A4-B AssetBacked Floating Rate Notes due 2015 and (c) the Euro 5,990,000 Series 2002
1-C AssetBacked Floating Rate Notes due 2015 and Euro 7,310,000 Seried-P0@&setBacked

Fixed Rate Ntes due 2015; on 15 January, 2008 such notes have been repaid in full and all the
Quar zods pay me-as the bthei parties 1o tha sansaction documents have been fully
di schar ged ( s ucQuarso@0f Secutitisasicmdt)i;on, t he

the securitisation transaction of consumer receivables originated by Compass carried out by Quarzo in
August 2008 pursuant to the Securitisation Law, in the context of which Quarzo issued (a) the Euro
1,000,000,000 Series A Asset Backed Floating RatesN\tie 2020 (ISIN Code 1T0004397359) and

(b) the Euro 250,000,000 Series B Asset Backed Variable Rate Notes due 2020 (ISIN Code
ITO004397367); or24 May 2013s uch notes have been repaid in
obligationsvis-a-vis the other paies to the transaction documents have been fully discharged (such
secur it i @uarkoi2@08 Secutitisadion) ;

the securitisation transaction of consumer receivables originated by Compass carried out by Quarzo in
February 2009 pursuant to theSecuritisation Law, in the context of which Quarzo issued (a)
690,000,000 Series A Asset Backed Floating Rate Notes dueab@2(b)Euro 209,550,000 Series B

Asset Backed Variable Rate Notes due 22124 May 2013such notes have been repaid in fullan

al | t he Quar z o 6 sisapiathenother partiestid the gransactionrdescuments have been
fully discharged s u c h s e ¢ u Quatzo 20@0tSeécuoritisatiod )h;e A

the securitisation transaction of consumer receivables originatedropaSe carried out by Quarzo in
June2013pursuant to the Securitisation Law, in the context of which Quarzo issued (a) 2,960,000,000
Series A Asset Backed Fixed Rate Notes due 202B(b)Euro 540,000,000 Series B Asset Backed
Variable Rate Notes due 208s u ¢ h s e ¢ u Quatzo 20HE3tSecoritisatiod )orel2 February
20l6such notes have been repaid in fviedVisthaothdr al |
parties to the transaction documents have been fully discharged

the securiation transaction of consumer receivables originated by Compass carried out by Quarzo in
July 2015 pursuant to the Securitisation Law, in the context of which Quarzo issued (a) Euro
1,694,000,00(%eries A Asset Backed Fixed Rate Notes due 20®P(b)Euro 506,000,000 Series B
Asset Backed Variabl e Rate NoQuaz 20d3Secuztifatod;) ( suc
on22May2019such notes have been repaid i n fisalvis and
the other parties to the tranfaa documents have been fully discharged
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(vi) the securitisation transaction of consumer receivables originated by Compass carried out by Quarzo in
February2016 pursuant to the Securitisation Law, in the context of which Quarzo issued (a) Euro
2,640,M0,000Series A Asset Backed Fixed Rate Notes due November 2032and (l§a@000,000
Series B Asset Backed Variable Rate NdQuaz due
2016 Securitisatiom ) ; and

(vii)  the securitisation transaction of consumeceivables originated by Compass carried out by Quarzo in
February2017 pursuant to the Securitisation Law, in the context of which Quarzo issued (a) Euro
1,215,000,0005eries A Asset Backed Fixed Rate Notes dlawember 2033and (b) 285,000,000
SeriesB Asset Backed Variable Rate Notes déevember 2033 such securQuardos at i ¢
2017 Securitisatiom); and

(viii)  the securitisation transaction of consumer receivables originated by Compass carried out by Quarzo on
December 8 2018 pursuant to th&ecuritisation Law, in the context of which Quarzo issued (a) Euro
600,000,00Geries Al Asset Backed Fixed Rate Notes due April ZBB&uro147,000,00(eries A2
Asset Backed Fixed Rate Notes due April 2@G8% (c) Eurol53,000,000Series B Asset Backe
Variable Rate Notes due April 20dbs uc h s e ¢ u r Quarzos2@18 iSecuritisatiavh ea nid
together with the Quarzo 2002 Securitisation, the Quarzo 2008 Securitisation, the Quarzo 2009
Securitisation, the Quarzo 2013 Securitisation and the QuarZp @€duritisation, the Quarzo 2016
Securitisation and t he P@uoasQuarzo 3eeutitisati@e.r ur i t i sat

Principal Amount Outstanding means, on any date, in respect of a Note, the nominal principal amount of
such Note upon issue, ledse 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 as amended and supplemented frorn
time to time.

Privacy Rules means the Privacy Code, the GDPR and any other legislative act or provision of an
administrative or regulatory natufie adopted bythe lItalian Privacy Authority Autorita Garante per la
Protezione dei Dati Personaland/or other competent authority in force from time to time.

Prospectusmeans this prospectus prepared in connection with article 2 of the Securitisation Law and the
Regqulation (EU) 2017/1129 of the European Parliament ahthe Council of 14 June 201&s amended,
updated and supplemented from time to time.

Purchase Price(Corrispettivo di Acquistomeans the Purchase Price of the Initial Portfolio or the Purchase
Price of the Subsequent Portfolio, as the case may be, as determined in the Master Receivables Purchas
Agreement.

Purchase Price of the Initial Portfolio (Corrispettivo di Acquisto del Portafoglio Inizigleneans the purchase
price set out in clause 4.1 of tiaster Receivables Purchase Agreement to be paid by the Issuer to the
Originator as consideration of the Initial Portfolio.

Purchase Price of the Subsequent Portfoli@Corrispettivo di Acquisto del Portafoglio Succesyireans the
purchase price to be calated pursuant to clause 4.2 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 Estinzione del Diritto di Cessipmeeans any athe events referred to
in Condition 10 Purchase Termination Events
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Purchase Termination Notice(Comunicazione di Estinzione del Diritto di Cessjomeans the notice served
by the Representative of the Noteholders following the occurrence of a Pufemnageation Event, as defined
in Condition 10 Purchase Termination Events

Quarterly Available Funds (Fo n d i Di sponi bili T mean® ers eaah £aldulatioheDlateé 6 E n
immediately preceding a Quarterly Payment Date, the aggregate of:

(a) any Colletion and any recovery received (including, without limitation, any surety payment, insurance
proceed, penalty and any amount whatsoever received) in respect of the Receivables or the Defaulted
Receivables or the Delinquent Receivables, as the case maylleeted during the immediately
preceding 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 neceding three Collection Periods) and not utilized in the two immediately
preceding Monthly Payment Date;

(b) any amount deriving from the disinvestment of the Eligible Investments including, without limitation,
any interest angremiareceived during the imediately preceding three Collection Periods in respect
thereof and credited to the Payments Account, avoiding double counting under item (a) above and not
utilised in the two immediately preceding Monthly Payment Date;

(©) any amounts paid to the Issuer by Hedging Counterparty under the Hedging Agreement, other than
any collateral posted by the Hedging Counterparty on the Collateral Account;

(d) following the date on which the Hedging Agreement is terminated, any anmsiantingto the credit
of the CollateralAccount, up to the amount (if any) that would be payable as termination amount by the
HedgingCounterparty to the Issuer in accordance with the Hedging Agreement;

(e) any other amounts standing to the credit of the Accounts (including, without limitatiomnanynts
deposited into the Liquidity Reserve Account) as at the end of the immediately preceding Collection
Periodi including, without limitation, any interest accrued thereon during the immediately preceding
three Collection Periods (to the extent natlready calculated under item (a) and (b) above or item (f)
below); and

§) any other amount received by the Issuer under the Transaction Documents during the immediately
preceding three Collection Periods, including, without limitation the purchase pribe obtitstanding
Portfolio paid in relation to the exercise of the CleanOption to such Quarterly Payment Date

provided that,for the avoidance of doubgfter the service of a Trigger Notice or following an optional
redemption of the Notes pursuant@ondition 6.2 QOptional Redemptignor Condition 6.3 Redemption for
taxation), the Quarterly Available Funds shall also comprise (to the extent not already included) the proceeds
from the sale (if any) of all or part of the Portfolio.

Quarterly Payment Date (Data di Pagamento Trimestrdleneans the 5day of January, April, July and
Octoberof each year (or if such day is not a Business Day, the immediately following Busines3 lizafijst
Quarterly Payment Date will fall alanuary 2020

Quarterly Pri ority of Payments means the order in which the Quarterly Available Funds in respect of each
Quarterly Payment Date shall be applied in accordance with Conditriodity of Payments

Quarzo means Quarzo S.r.l., a limited liability company incorporatedhe Republic of Italy under the
Securitisation Law having its registered office at Galleria del Corso No. 2, 20122, MilanVikdiynumber
10536040966Fiscal Code and registration with the Companies Register in Milan No. 03312568§i6&red
with the register of special purpose vehicleefico delle societa veicolo di cartolarizzazion8P\j held by
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the Bank of Italy pursuant to article 3, paragraph 3, of the Securitisation Law, and the order of the Bank of Italy
(provvedimento) dated 7 June 20@isposizioni in materia di obblighi informativi e statistici delle societa
veicolo coinvolte in operazioni di cartolarizzazipnsmder No. 32609.0.

Quot ahol der snieanstteng @ e ma h ol d e restédred ntp the eomextnof the Quarzo 2013
Secuitisation between the Issughe Representative of the Noteholders and the Quotahpidessnended and
supplemented within the context of the Securitisation.

Quotaholders means Compass and SPV Holding, and each assignee of the relevant particightdasned
and paidup corporate capital of Quarzo.

Rates of Interestmeans the rates of interest payable from time to time in respect of the Notes pursuant to the
Condition 5 (nteres) andRate of Interestmeans each such rate.

Rating Agencies(Agenzia dRatingme ans Moody6s and DBRS and their p¢

ReceivableqCrediti) means any and all monetary receivables and other rights arising from the Consumer Loan
Agreement (as specifically defined in the exhibit B of the DefingticAgreements) transferred and to be
transferred to the Issuer pursuant to the Master Receivables Purchase Agreement and comprised in the Initia
Portfolio and in each Subsequent Portfolio.

Regulatory Technical Standardsmeans

() the regulatory technical stdards adopted by EBA or ESMA, as the case may be, pursuant to the
Securitisation Regulation; or

(i)  the transitional regulatory technical standards applicable pursuant to article 43 of the Securitisation
Regulation prior to the entry into force of the regoitg technical standards referred to in paragraph (i)
above.

Reporting Entity means Compass in its capacity as reporting entity pursuant to and for the purposes of article
7, paragraph 2, of the Securitisation Regulation.

Representative of the Noteholder§Rappresentante dei Portatori dei Tifolneans KPMG and any of its
permitted successor or assignee, in its capacity as representative of the Noteholders, appointed pursuant to th
terms of the Subscription Agreements and the Intercreditor Agreements.

Resdual Amount (Importo Capitale Inizialp means all the Instalment Principal Component of each
Receivable starting from (and excluding) the relevant Valuation Date.

Retention Amount means Eur@0,000

Revolving Available Amount (Ammontare Disponibile per Revolving means on each Quarterly Payment
Datethe lower of:

(a) any Instalment Principal Component received or recovered in respect of the Receivables or the Defaulted
Receivables or the Delinquent Receivables, as the case may be, collected during thetatymedi
preceding Collection Period pursuant to the Servicing Agreement and credited to the Collection Account
plus any Instalment Principal Component received or recovered in respect of the Receivables or the
Defaulted Receivables or the Delinquent Recdasland not utilised to purchase Subsequent Portfolio
in the immediately preceding Monthly Payment Date plus an amount equal to the principal component of
the Defaulted Receivables (net of any related recovery) of the three immediately preceding Collection
Periods plus an amount equal to the principal component of the Defaulted Receivables (net of any
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related recovery) of the preceding Collection Periods (other than the three immediately preceding
Collection Periods) not covered by purchasing SubsequetiolRom the preceding Quarterly Payment
Dates, plug without double counting any funds credited on the Accounts which have been not used
on the previous Quarterly Payment Dates to purchase Subsequent Portfolios; and

(b) the residual amount of the Issuewvalable Funds after having paid item from (i) to (vi) of such
Revolving Period Quarterly Priority of Payment,

as calculated pursuant to the relevant provisions of the Master Receivables Purchase Agreement and the Cas
Allocation, Management and Agency A&gment.

Revolving Period (Periodo Rotativh means the period commencing on (and including) the Monthly Payment
Date falling h December 201@ndending on the Revolving Period End Date.

Revolving Period End Datemeans the Monthly Payment Date fadjin May 2®0 (included) or, if earlier, the

date (excluded) on which a Purchase Termination Notice has been served or on which a Trigger Notice is
served by the Representative of the Noteholders following the occurrence of, respectively, a Purchase
TerminationEvent or a Trigger Event.

Rules of the Organisation of the Noteholder§Regolamento dei Portatori dei Titplimeans the rules of the
organisation of the Noteholders, attached to the Conditions and forming an integral part thereof.

SDD means Sepa Direct Deb

Securitisation means the securitisation transaction implemented by the Issuer within the scope of which the
Notes are issued.

Securitisation Law (Legge sulla Cartolarizzazioheneans the law No. 130 of 30 April 199Di¢posizioni
sulla cartolarizzazioa dei creditj, as subsequently amended and supplemented.

Securitisation Regulation meansRegulation (EUYX402/2017 of the European Parliament and of the Council
of 12 December 2017 laying down a general framework for securitisation and creating a spewificork for
simple, transparent and standardised securitisai®amended and supplemented from time to time.

Security Interest (Garanzia Accessorjameans any mortgage, charge, pledge, lien, right ebffespecial
privilege (rivilegio specialg, assignment by way of 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 Noteg(Titoli Senio) means, collectively, theefies A1 Notes and the Series A2 Notes.

Senior Noteholders(Portatori dei Titoli Senioy means the persons who are, for the time being, the holders of
the Series A Notes.

Senior Notes Subscription Agreemen{Contratto di Sottoscrizione dei Titoli Senioneans the subscription
agreement for the subscription of the Series A Notes entered into on or about the Issue Date between the Issue
the Series A2 Subscriber, Compass, the Joint Lead Managers and the Representative of the Noteholders, &
from time to time modified in accordance with the provisions therein contained and including any agreement or
other document expressed to be supplemental thereto (and together with the Junior Notes Subscription
A g r e e me 8ubscriptiot Agredments ) .

Seriesmeans eacheries of Notes issued in the context of the Securitisation.

Series A Notesneans, collectively, the Series A1 Notes and the Series A2 Notes.
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Series A Notes Target Principal Amounimeans in respect of each Payment Date the lesser of:

(a) the Principal Amoun©utstanding of the Series A1 Notes plus the Principal Amount Outstanding of the
Series A2 Notes as at the Calculation Date immediately preceding that Payment Date; and

(b) any excess of the principal amount outstanding of all Receivables (other than DéRaakbddhbles) as
of the immediately preceding Collection Date over the aggregate Principal Amount Outstanding of the
Series B Notes as of such Calculation Date.

Series A Notesneans, collectively, the Series A1 Notes and the Series A2 Notes

Series A1l Notesneans Eur®00,000,00®eries A1l Asset Backed Floating Rate Notes@cber 208.
Series Al Notes Initial Principal Amountmeans Eur&00,000,000

Series A2 Notesneans Eurd 83,000,00®Beries A2 Asset Backed Floating Rate Notes@cteber 2036
SeriesA2 Notes Initial Principal Amount means Eurd 83,000,000

Series B Notesneans Eurd17,000,00(eries B Asset Backed Variable Rate Notes@cteber 2036
Series B Notes Initial Principal Amountmeans Eurd 17,000,000

Servicer means Compass and its péted successors and assignees.

Servicer Termination Event means any event described in Clausd&k8vpca del Servickof the Servicing
Agreement entered into d@ October 2019

Servicing Agreement (Contratto di Servicing means the servicing agreememttezed into on thdnitial
Portfolio Legal Effective Datebetween the Servicer, the Issuer and the B#gkServicer Facilitator, as
amended and supplemented from time to time.

Solvency Il Amendment Regulationmeans the Commission Delegated Regulation (Htl)1221 of 1 June

2018 amending Delegated Regulation (EU) 2015/35 of 10 October 2014 as regards the calculation of regulatory
capital requirements for securitisations and simple, transparent and standardised securitisations held by
insurance and reinsure@ undertakings.

Specified Officemeanghe office in which a party carry out its own activity

SPV Holding meansSPV Holding S.r.l., a a limited liability company incorporated in the Republic of Italy
having its registered office at Galleria del Corso2P122 Milan, ltaly, VAT and registration with the
Companies Register in Milan No. 05505310960.

Subsequent Portfolio (Portafoglio Successiyomeans each of the portfolios of Receivables which may be
purchased by the Issuer after the purchase of thel IRdi#folio pursuant to clause 3 of the Master Receivables
Purchase 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 Amount mea n s3,915,000and, following the earlier of (i) the Quarterly Payment

Date on which the Series A1 Notes and the Series A2 Notes are redeemed in full (including) and (ii) the date on
which the Trigger Notice has been delivered by the Representativebtiieolders (excluding) and therefore

the replenishment of the Liquidity Reserve will not be effected anymore, zero.
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