ASSET-BACKED EUROPEAN SECURITISATION TRANSACTION TWENTY-FIVE S.R.L.
(incorporated with limited liability under the laws of the Republic of Italy)

€ 353,700,000 Class A Asset-Backed Floating Rate Notes due November 2039
Issue price: 100 per cent.

€ 28,300,000 Class B Asset-Backed Floating Rate Notes due November 2039
Issue price: 100 per cent.

€ 11,000,000 Class C Asset-Backed Floating Rate Notes due November 2039
Issue price: 100 per cent.

€ 10,000,000 Class D Asset-Backed Floating Rate Notes due November 2039
Issue price: 100 per cent.

€ 11,000,000 Class E Asset-Backed Floating Rate Notes due November 2039
Issue price: 100 per cent.

€ 5,500,000 Class M Asset-Backed Floating Rate Notes due November 2039
Issue price: 100 per cent.

€ 4,600,000 Class X Asset-Backed Floating Rate Notes due November 2039
Issue price: 100 per cent.

This prospectus (the Prospectus) contains information relating to the issue by Asset-Backed European Securitisation
Transaction Twenty-Five S.r.l. (the Issuer) of € 353,700,000 Class A Asset-Backed Floating Rate Notes due November 2039
(the Class A Notes or the Senior Notes), € 28,300,000 Class B Asset-Backed Floating Rate Notes due November 2039 (the
Class B Notes), € 11,000,000 Class C Asset-Backed Floating Rate Notes due November 2039 (the Class C Notes), €
10,000,000 Class D Asset-Backed Floating Rate Notes due November 2039 (the Class D Notes), € 11,000,000 Class E Asset-
Backed Floating Rate Notes due November 2039 (the Class E Notes and, together with the Class B Notes, the Class C Notes
and the Class D Notes, the Mezzanine Notes), € 5,500,000 Class M Asset-Backed Floating Rate Notes due November 2039
(the Class M Notes) and € 4,600,000 Class X Asset-Backed Floating Rate Notes due November 2039 (the Class X Notes and,
together with the Senior Notes, the Mezzanine Notes and the Class M Notes, the Notes).

The Issuer is a limited liability company with a sole quotaholder incorporated under the laws of the Republic of Italy under
article 3 of Italian law no. 130 of 30 April 1999 (Disposizioni sulla cartolarizzazione dei crediti), as amended and
supplemented from time to time (the Securitisation Law), having its registered office at Via V. Alfieri, 1, 31015 Conegliano
(TV), Italy. The Issuer is registered in the register of the special purpose vehicles held by the Bank of Italy (albo delle societa
veicolo tenuto dalla Banca d’Italia ai sensi del Provvedimento del Governatore della Banca d’Italia del 12 dicembre 2023)
under number 48603.5 and in the companies’ register held in Treviso-Belluno under number 05496150268.

This Prospectus has been approved by the Commission de Surveillance du Secteur Financier (the CSSF), as competent
authority under Regulation (EU) 2017/1129 (the Prospectus Regulation). The CSSF only approves this Prospectus as
meeting the standards of completeness, comprehensibility and consistency imposed by the Prospectus Regulation.
Approval by the CSSF should not be considered as an endorsement of the Issuer OF the quality of the Notes. By
approving this Prospectus, the CSSF shall give no undertaking as to the economic and financial soundness of the
operation or the quality or solvency of the Issuer in accordance with the provisions of article 6(4) of the Luxembourg
law on prospectuses for securities of 16 July 2019. Investors should make their own assessment as to the suitability of
investing in the Notes.



This document constitutes a “prospectus” for the purpose of article 6(3) of the Prospectus Regulation and a “prospetto
informativo” for the purposes of article 2, paragraph 3, of the Securitisation Law. Application has also been made to the
Luxembourg Stock Exchange for the Notes to be admitted to the official list of the Luxembourg Stock Exchange and to be
admitted to trading on the Luxembourg Stock Exchange’s regulated market. References in this Prospectus to the Notes being
“listed” (and all related references) shall mean that the Notes have been admitted to the official list of the Luxembourg Stock
Exchange and admitted to trading on the Luxembourg Stock Exchange’s regulated market. The Luxembourg Stock Exchange’s
regulated market is a regulated market for the purposes of the Market in Financial Instruments Directive 2014/65/EU. This
Prospectus will be published by the Issuer on the website of the Luxembourg Stock Exchange (being, as at the date of this
Prospectus, www.luxse.com) and will remain available for inspection on such website for at least 10 (ten) years.

Pursuant to Articles 12(1) and 21(8) of the Prospectus Regulation, this Prospectus will remain valid for 12 (twelve)
months from the date on which it will obtain the CSSF’s approval. Therefore, this Prospectus will remain valid from 6
December 2024 to 6 December 2025. Consequently, the obligation to supplement this Prospectus in the event of a
significant new factor, material mistake or material inaccuracy does not apply when this Prospectus is no longer valid.

The proceeds of the issue of the Notes (other than the Class X Notes) will be applied by the Issuer to fund the purchase of a
pool (the Portfolio) of monetary receivables and other connected rights (the Receivables) arising from certain auto loans (the
Loans) granted by CA Auto Bank S.p.A., having its registered office at Corso Orbassano, 367, 10137, Turin, Italy (CAAB or
the Originator) to its customers for the purposes of purchasing Cars. The Portfolio has been assigned and transferred from
CAARB to the Issuer pursuant to the terms of a receivables purchase agreement entered into between them on 13 November
2024 (as from time to time amended and/or supplemented, the Receivables Purchase Agreement). For further details, see the
sections headed “The Portfolio” and “Description of the Transaction Documents - Receivables Purchase Agreement”.

Interest on the Notes will be payable by reference to successive interest periods (each an Interest Period). Interest on the
Notes will accrue on a daily basis and will be payable in arrear in euro on 17 February 2025, being the First Payment Date,
and thereafter monthly in arrear on the 15™ (fifteenth) calendar day of each month of each year (or, if any such day is not a
Business Day, the immediately following Business Day), or, following the delivery of a Trigger Notice, on any other Business
Day designated as such by the Representative of the Noteholders after consultation with the Servicer.

The rate of interest applicable to the Notes for each Interest Period will be (a) in respect of the Class A Notes, a floating rate
equal to EURIBOR (as determined in accordance with the Conditions) plus a margin of 0.82 per cent. per annum, subject to a
floor of 0 (zero); (b) in respect of the Class B Notes, a floating rate equal to EURIBOR (as determined in accordance with the
Conditions) plus a margin of 1.25 per cent. per annum, subject to a floor of 0 (zero); (c) in respect of the Class C Notes, a
floating rate equal to EURIBOR (as determined in accordance with the Conditions) plus a margin of 1.60 per cent. per annum,
subject to a floor of 0 (zero); (d) in respect of the Class D Notes, a floating rate equal to EURIBOR (as determined in accordance
with the Conditions) plus a margin of 2.50 per cent. per annum, subject to a floor of 0 (zero); (e) in respect of the Class E
Notes, a floating rate equal to EURIBOR (as determined in accordance with the Conditions) plus a margin of 4.00 per cent.
per annum, subject to a floor of 0 (zero); (f) in respect of the Class M Notes, a floating rate equal to EURIBOR (as determined
in accordance with the Conditions) plus a margin of 6.14 per cent. per annum, subject to a floor of 0 (zero); and (g) in respect
of the Class X Notes, a floating rate equal to EURIBOR (as determined in accordance with the Conditions) plus a margin of
5.35 per cent. per annum, subject to a floor of 0 (zero).

The Senior Notes, the Mezzanine Notes, the Class M Notes and the Class X Notes are expected, on issue, to be rated as follows:

Class Morningstar Fitch
DBRS

Class A AAA (sf) AA sf
Class B AA (low) (sf) A+ sf
Class C A (sf) A- sf
Class D BBB (high) (sf) BBB sf
Class E BBB (low) (sf) BB+ sf
Class M CCC (sf) N/A
Class X BB (low) (sf) BB+ sf



The Class M Notes will not be assigned a credit rating by Fitch. A credit rating is not a recommendation to buy, sell or
hold securities and may be subject to suspension, revision or withdrawal at any time by the assigning rating
organisation. In general, European regulated investors are restricted from using a rating for regulatory purposes if such rating
is not issued by a credit rating agency established in the European Union and registered under Regulation (EC) no. 1060/2009
on credit rating agencies, as subsequently amended (the EU CRA Regulation), unless such rating is provided by a credit rating
agency not established in the European Union but is endorsed by a credit rating agency established in the European Union and
registered under the EU CRA Regulation or such rating is provided by a credit rating agency not established in the European
Union which is certified under the EU CRA Regulation. In general, UK regulated investors are restricted from using a rating
for regulatory purposes if such rating is not issued by a credit rating agency established in the UK and registered under
Regulation (EC) no. 1060/2009 on credit rating agencies, as it forms part of domestic law of the United Kingdom by virtue of
the EUWA (the UK CRA Regulation), unless such rating is provided by a credit rating agency not established in the UK but
is endorsed by a credit rating agency established in the UK and registered under the UK CRA Regulation or such rating is
provided by a credit rating agency not established in the UK which is certified under the UK CRA Regulation. As of the date
hereof, (i) each of DBRS Ratings GmbH and Fitch Ratings Ireland Limited (Sede Secondaria Italiana) is established in the
European Union and is registered under the EU CRA Regulation, as evidenced in the latest update of the list published by
ESMA on its website (being, as at the date of this Prospectus, www.esma.europa.eu); and (ii) DBRS Ratings GmbH has no
more than 10 per cent. of the total market share pursuant to and for the purposes of article 8d (1) of the EU CRA Regulation.
As at the date of this Prospectus, each of the Rating Agencies is not established in the UK but the ratings assigned by each of
DBRS Ratings GmbH and Fitch Ratings Ireland Limited (Sede Secondaria Italiana) are endorsed by DBRS Ratings Limited
and Fitch Ratings Limited respectively, each of which is registered under the UK CRA Regulation, as evidenced in the latest
update of the list published by FCA on its website (being, as at the date of this Prospectus, https://register.FCA.org.uk/s/).

All payments in respect of the Notes by or on behalf of the Issuer will be made without any Tax Deduction unless such Tax
Deduction is requested by law. Neither the Issuer nor any person on its behalf shall be obliged to pay any additional amount
to any Noteholder on account of any such Tax Deduction.

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, CAAB (in any capacity) the Representative of the Noteholders, the Principal Paying
Agent, the Calculation Agent, the Account Bank, the Corporate Administrator, the Corporate Servicer, the Back-up Servicer
Facilitator, the Back-up Servicer (if appointed), the Arranger, the Joint Lead Managers, the Bookrunner, the Noteholders, the
Stichting Corporate Services Provider, the Quotaholder, the Swap Counterparties or any other person. Furthermore, none of
such persons accepts any liability whatsoever in respect of any failure by the Issuer to make payment of any amount due on
the Notes.

The Notes will be issued on the terms of, and subject to, the Conditions and will be held in such form on behalf of the beneficial
owners, until redemption and cancellation thereof, by Euronext Securities Milan, with registered office at Piazza degli Affari,
6, 20123 Milan, Italy for the account of the relevant Euronext Securities Milan Account Holders. The expression Euronext
Securities Milan Account Holders means any authorised institution entitled to hold accounts on behalf of their customers
with Euronext Securities Milan (and includes any Relevant Clearing System which holds an account with Euronext Securities
Milan or any depository banks appointed by the Relevant Clearing System), Clearstream Banking, société anonyme
(Clearstream, Luxembourg) and Euroclear Bank S.A./N.V. (Euroclear). The Notes will be deposited by the Issuer with
Euronext Securities Milan on 10 December 2024 (the Issue Date), will be issued in bearer form (al portatore) and in
dematerialised form (emesse in forma dematerializzata) and will at all times be in book entry form and title to the Notes will
be evidenced by book entry in accordance with the provisions of (a) article 83-bis of the Consolidated Financial Act and (b)
the regulation, regarding post-trading systems, issued by the Bank of Italy and the Commissione Nazionale per le Societa e la
Borsa (CONSOB) on 13 August 2018, as amended and/or supplemented from time to time (Regulation 13 August 2018). No
physical document of title will be issued in respect of the Notes.

The Issuer will be relying on an exclusion or exemption from the definition of “investment company” under the Investment
Company Act of 1940, as amended and/or supplemented from time to time (the Investment Company Act) other than sections
3(c)(1) and 3(c)(7) thereof. The Issuer is being structured so as not to constitute a “covered fund” for purposes of the Volcker
Rule under the Dodd-Frank Act.



The Notes will mature on the Payment Date falling in 15 November 2039 (the Final Maturity Date), subject to as provided
in Condition 8 (Redemption, purchase and cancellation). Before the Final Maturity Date, the Notes will be subject to
mandatory and/or optional redemption (pro rata within each Class) in whole or in part in certain circumstances (as set out in
Condition (8 (Redemption, purchase and cancellation)). On each Payment Date prior to the delivery of a Trigger Notice or the
redemption of the Notes in accordance with Condition 8.1 (Final redemption), Condition 8.3 (Optional redemption for clean-
up call) or Condition 8.4 (Optional redemption for taxation or illegality reasons), (A) repayments of principal on the Notes
(other than the Class X Notes) shall be made out of the Principal Available Funds as follows: (i) during the Pro-Rata
Amortisation Period pari passu and pro rata amongst all Classes of Notes (other than the Class X Notes); or (ii) during the
Sequential Redemption Period, in a sequential order, in each case in accordance with the Pre-Acceleration Principal Priority
of Payments; and (B) repayments of principal on the Class X Notes shall be made out of the Interest Available Funds in
accordance with the Pre-Acceleration Interest Priority of Payments. On each Payment Date following the delivery of a Trigger
Notice or in case of redemption of the Notes in accordance with Condition 8.1 (Final redemption), Condition 8.3 (Optional
redemption for clean-up call) or Condition 8.4 (Optional redemption for taxation or illegality reasons), repayments of
principal on the Notes shall be made out of the Issuer Available Funds in sequential order, in accordance with the Post-
Acceleration Priority of Payments. If the Senior Notes and/or the Mezzanine Notes and/or the Class M Notes and/or the Class
X Notes cannot be redeemed in full on the Final Maturity Date as a result of the Issuer having insufficient funds available to
it in accordance with the terms and conditions of the Notes (the Conditions and each, a Condition) for application in or
towards such redemption, including the proceeds of any sale of the Portfolio or any enforcement of the Security, in the absence
of gross negligence (colpa grave) or wilful misconduct (dolo) on the part of the Issuer, any amount remaining outstanding,
whether in respect of interest and principal in respect of the Notes, shall be reduced to 0 (zero) and deemed to be released by
the holder of the relevant Notes on the Cancellation Date and the Notes shall be finally and definitely cancelled accordingly.
The Issuer has no assets other than the Receivables and the other Issuer’s Rights as described in this Prospectus.

Under the Subscription Agreement, CAAB, in its capacity as Originator, has undertaken that it will: (i) retain, on an on-going
basis, a material net economic interest of not less than 5 (five) per cent. in the Securitisation, in accordance with option (a) of
article 6(3) of the EU Securitisation Regulation (and the applicable Regulatory Technical Standards) and SECN 5 (the FCA
Retention Rules) and article 6 of Chapter 2 together with Chapter 4 of the PRA Securitisation Rules (the PRA Retention
Rules and, together with the FCA Retention Rules, the UK Retention Rules) (as such rules are interpreted and applied on the
Issue Date), provided that as at the Issue Date such interest will consist of the retention by CAAB of at least 5 (five) per cent.
of the principal amount of the Notes (other than the Class X Notes); (ii) not change the manner in which the net economic
interest is held, unless expressly permitted by article 6(3) of the EU Securitisation Regulation (and the applicable Regulatory
Technical Standards) and the UK Retention Rules (as such rules are interpreted and applied on the Issue Date); (iii) procure
that any change to the manner in which such retained interest is held in accordance with paragraph (ii) above will be notified
to the Calculation Agent so as to be disclosed in the SR Investors Report; and (iv) comply with the disclosure obligations
imposed on originators under article 7(1)(e)(iii) of the EU Securitisation Regulation and the applicable Regulatory Technical
Standards, subject always to any requirement of law, provided that the Originator is only required to do so to the extent that
the retention and disclosure requirements under the EU Securitisation Regulation (and the applicable Regulatory Technical
Standards) and the UK Retention Rules (as such rules are interpreted and applied on the Issue Date) are applicable to the
Securitisation. In addition, the Originator has undertaken and warranted that: (a) the material net economic interest held by it
will not be split amongst different types of retainers and will not be subject to any credit-risk mitigation or hedging, in
accordance with article 6(1) of the EU Securitisation Regulation (and the applicable Regulatory Technical Standards) and the
UK Retention Rules (as such rules are interpreted and applied on the Issue Date); (b) it will not sell, transfer or otherwise
dispose of all or part of the rights, benefits or obligations arising from the material net economic interest held by it, except to
the extent permitted under the EU Securitisation Regulation (and the applicable Regulatory Technical Standards) and of the
UK Retention Rules (as such rules are interpreted and applied on the Issue Date), and it will not enter into any transaction
synthetically effecting any of these actions; and (c) it has not selected the Receivables comprised in the Portfolio with the aim
of rendering losses on the Receivables transferred to the Issuer higher than the losses on comparable receivables held on the
balance sheet of the Originator, pursuant to article 6(2) of the EU Securitisation Regulation (and the applicable Regulatory
Technical Standards) and the UK Retention Rules (as such rules are interpreted and applied on the Issue Date).

The Originator does not intend to retain at least 5 per cent. of the credit risk of the Issuer for the purposes of the U.S. Risk
Retention Rules, but rather intends to rely on an exemption provided for in Section 20 of the U.S. Risk Retention Rules
regarding non-U.S. transactions. Such non-U.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 10 per cent. of the dollar value (or
equivalent amount in the currency in which the securities are issued) of all classes of securities issued in the securitization
transaction are sold or transferred to U.S. persons (in each case, as defined in the U.S. Risk Retention Rules) or for the account
or benefit of U.S. persons (as defined in the U.S. Risk Retention Rules and referred to in this Prospectus as Risk Retention
U.S. Persons); (3) neither the sponsor nor the issuer is organised under U.S. law or is a branch located in the United States of
a non-U.S. entity; and (4) no more than 25 per cent. of the underlying collateral was acquired from a majority-owned affiliate
or branch of the sponsor or issuer organised or located in the United States.

The Securitisation is intended to qualify as a simple, transparent and standardised (STS) securitisation within the meaning of
article 18 of the EU Securitisation Regulation. Consequently, the Securitisation meets, as at the date of this Prospectus, the
requirements of articles 19 to 22 of the EU Securitisation Regulation (the EU STS Requirements) and, on or about the Issue
Date, will be notified by the Originator to be included in the list published by ESMA referred to in article 27(5) of the EU
Securitisation Regulation (the STS Notification). Pursuant to article 27(2) of the EU Securitisation Regulation, the STS
Notification includes an explanation by the Originator of how each of the EU STS Requirements has been complied with in
the Securitisation. The STS Notification will be available for download on the ESMA website (being as at the date of this
Prospectus, https://registers.esma.europa.eu/publication/searchRegister?core=esma_registers_stsre) (the ESMA STS
Register). The Notes can also qualify as STS under the UK Securitisation Framework until maturity, provided that the Notes
remain on the ESMA STS Register and continue to meet the EU STS Requirements. The Originator has used the service of
Prime Collateralised Securities (PCS) EU SAS (PCS) as a third party verifying STS compliance authorised under article 28
of the EU Securitisation Regulation, in connection with an assessment of the compliance of the Notes with the EU STS
Requirements (the STS Verification) and to prepare an assessment of compliance of the Notes with the relevant provisions of
article 243 of the CRR (the CRR Assessment and, together with the STS Verification, the STS Assessments). It is expected
that the STS Assessments prepared by PCS will be available on the PCS website (being, as at the date of this Prospectus,
https://pcsmarket.org/transactions/) together with a detailed explanation of its scope at https://www.pcsmarket.org/disclaimer.
For the avoidance of doubt, this PCS website and the contents thereof do not form part of this Prospectus. No assurance can
be provided that the Securitisation does or will continue to qualify as an STS-securitisation under the EU Securitisation
Regulation and/or the UK Securitisation Framework as at the date of this Prospectus or at any point in time in the
future. The STS status of a transaction is not static and the investors should verify the current status of the
Securitisation on the ESMA STS Register. None of the Issuer, CAAB (in any capacity), the Arranger, the Joint Lead
Managers, the Bookrunner, the Noteholders, the Representative of the Noteholders or any other Transaction Party makes any
representation or accepts any liability for the Securitisation to qualify as an STS-securitisation under the EU Securitisation
Regulation and/or the UK Securitisation Framework as at the date of this Prospectus nor at any point in time in the future.

IMPORTANT - EEA RETAIL INVESTORS - The Notes are not intended to be offered, sold or otherwise made available
to and should not be offered, sold or otherwise made available to any retail investor in the European Economic Area. 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 (as amended, MiFID 11); or (ii) a customer within the meaning of Directive (UE) no. 2016/97 (the
Insurance Distribution Directive), where that customer would not qualify as a professional client as defined in point (10) of
article 4(1) of MiFID Il. Consequently, no key information document required by Regulation (EU) no. 1286/2014 (the PRIIPs
Regulation) for offering or selling the Notes or otherwise making them available to retail investors in the European Economic
Area has been prepared and therefore offering or selling the Notes or otherwise making them available to any retail investor
in the European Economic Area may be unlawful under the PRIIPs Regulation.

IMPORTANT - UK RETAIL INVESTORS - The Notes are not intended to be offered, sold or otherwise made available to
and should not be offered, sold or otherwise made available to any retail investor in the United Kingdom (UK). For these
purposes, a retail investor means a person who is one (or more) of: (i) a retail client, as defined in point (8) of article 2 of
Regulation (EU) no. 2017/565 as it forms part of domestic law of the United Kingdom by virtue of the EUWA; or (ii) a
customer within the meaning of the provisions of the Financial Services and Markets Act 2000 (FSMA) and any rules or
regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a
professional client, as defined in point (8) of article 2(1) of Regulation (EU) no. 600/2014 as it forms part of domestic law of
the United Kingdom by virtue of the EUWA. Consequently no key information document required by Regulation (EU) no.
1286/2014 as it forms part of domestic law of the United Kingdom by virtue of the EUWA (the UK PRIIPs Regulation) for
offering or selling the Notes or otherwise making them available to retail investors in the UK has been prepared and therefore



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

MiFID Il product governance / target market - Solely for the purposes of each manufacturer’s product approval process,
the target market assessment in respect of the Notes has led to the conclusion that: (i) the target market for the Notes is eligible
counterparties and professional clients only, each as defined in MiFID II; and (ii) all channels for distribution of the Notes to
eligible counterparties and professional clients are appropriate. Any person subsequently offering, selling or recommending
the Notes (a distributor) should take into consideration the manufacturers’ target market assessment. However, a distributor
subject to MiFID Il is responsible for undertaking its own target market assessment in respect of the Notes (by either adopting
or refining the manufacturers’ target market assessment) and determining appropriate distribution channels.

UK MiFIR product governance / target market - Solely for the purposes of each manufacturer’s product approval process,
the target market assessment in respect of the Notes has led to the conclusion that: (i) the target market for the Notes is only
eligible counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook (COBS), and professional clients,
as defined in Regulation (EU) no. 600/2014 as it forms part of domestic law of the United Kingdom by virtue of the EUWA
(UK MiFIR); and (ii) all channels for distribution of the Notes to eligible counterparties and professional clients are
appropriate. Any person subsequently offering, selling or recommending the Notes (a distributor) should take into
consideration the manufacturer’s target market assessment. However, a distributor subject to the FCA Handbook Product
Intervention and Product Governance Sourcebook (the UK MIFIR Product Governance Rules) is responsible for
undertaking its own target market assessment in respect of the Notes (by either adopting or refining the manufacturer’s target
market assessment) and determining appropriate distribution channels.

Benchmark Regulation - Interest amounts payable in respect of the Notes will be calculated by reference to EURIBOR as
specified in the Conditions. As at the date of this Prospectus, EURIBOR is provided and administered by the European Money
Markets Institute (EMMI). As at the date of this Prospectus, EMMI is authorised as benchmark administrator and included on
the register of administrators and benchmarks established and maintained by ESMA pursuant to article 36 of Regulation (EU)
no. 2016/1011 (the Benchmark Regulation).

Capitalised words and expressions used in this Prospectus shall, unless defined in any other section and except so far
as the context otherwise requires, have the meanings set out in the section entitled “Glossary” below.

For a discussion of material risk factors and other factors that should be considered in connection with an investment
in the Notes, see the section entitled “Risk Factors”.

The date of this Prospectus is 6 December 2024.
Arranger
CREDIT AGRICOLE CORPORATE & INVESTMENT BANK, MILAN BRANCH
Bookrunner
CREDIT AGRICOLE CORPORATE & INVESTMENT BANK, MILAN BRANCH
Joint Lead Managers
BOFA SECURITIES CREDIT AGRICOLE UNICREDIT BANK GMBH

CORPORATE & INVESTMENT
BANK
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RESPONSIBILITY STATEMENT

This Prospectus comprises a prospectus for the purposes of article 6(3) of the Prospectus Regulation
and for the purpose of giving information with regard to the Issuer and the Notes which, according to
the particular nature of the Issuer and the Notes, is necessary to enable investors to make an informed
assessment of the assets and liabilities, financial position, profit and losses and prospects of the Issuer.

None of the Issuer, the Representative of the Noteholders, the Arranger, the Joint Lead Managers, the
Bookrunner, or any other Transaction Party, other than the Originator, has undertaken or will
undertake any investigations, searches or other actions to verify the details of the Receivables, nor have
the Issuer, the Representative of the Noteholders, the Arranger, the Joint Lead Managers, the
Bookrunner, or any other Transaction Party, other than the Originator, undertaken, nor will they
undertake, any investigations, searches or other actions to establish the creditworthiness of any debtor
in respect of the Receivables.

The Issuer accepts responsibility for the information contained in this Prospectus. To the best of the
knowledge of the Issuer, such information is in accordance with the facts and the Prospectus makes no
omission likely to affect the import of such information. The Issuer, having made all reasonable
enquiries, confirms that (i) this Prospectus contains all information which is material in the context of
the issuance and offering of the Notes, (ii) the information contained in this Prospectus is true and
accurate in all material respects and is not misleading, (iii) the opinions and intentions expressed in
this Prospectus are honestly held and (iv) there are no other facts, the omission of which would make
this Prospectus or any of such information or the expression of any such opinions or intentions
misleading. The Issuer accepts responsibility accordingly.

CAAB has provided the information under the sections headed “The Portfolio” and “CAAB” below
and any other information contained in this document relating to itself and the CAAB group and “The
Credit and Collection Policies” below and any other information contained in this Prospectus relating
to the collection and underwriting procedures relating to the Portfolio, the Receivables and the Loans
and, together with the Issuer, accepts responsibility for the information contained in those sections.
CAAB has also provided the data used as assumptions to make the calculations contained in the section
headed “Estimated Weighted average life of the Notes and Assumptions” below on the basis of which
the information and assumptions contained in the same section have been extrapolated and, together
with the Issuer, accepts responsibility for such data. The Issuer accepts responsibility for the other
information and assumptions contained in such section as described above. To the best of the knowledge
of CAAB, the information and data in relation to which it is responsible as described above are in
accordance with the facts and those parts of the Prospectus make no omission likely to affect the import
of such information and data. CAAB also accepts responsibility for the information contained in the
section of this Prospectus headed “Compliance with STS Requirements ”. To the best of the knowledge
and belief of CAAB, which has taken all reasonable care to ensure that such is the case, such
information is in accordance with the facts and contains no omission likely to affect the import of such
information. Save as aforesaid, CAAB has not, however, been involved in the preparation of, and does
not accept responsibility for, this Prospectus or any part hereof.

The Bank of New York Mellon SA/NV, Milan Branch, as Account Bank and Principal Paying Agent,
has provided the information under the section headed “The Bank of New York Mellon SA/NV, Milan
Branch” below and, together with the Issuer, accepts responsibility for the information contained in
that section, and to the best of the knowledge and belief of The Bank of New York Mellon SA/NV, Milan
Branch, such information is in accordance with the facts and those parts of the Prospectus make no
omission likely to affect its import. Save as aforesaid, The Bank of New York Mellon SA/NV, Milan
Branch has not, however, been involved in the preparation of, and does not accept responsibility for,
this Prospectus or any part hereof.



Banca Finanziaria Internazionale S.p.A., as Calculation Agent, Corporate Administrator, Back-up
Servicer Facilitator and Representative of the Noteholders, has provided the information under the
section headed “Banca Finanziaria Internazionale S.p.A.” below and, together with the Issuer, accepts
responsibility for the information contained in that section, and to the best of the knowledge and belief
of Banca Finanziaria Internazionale S.p.A., such information is in accordance with the facts and those
parts of the Prospectus make no omission likely to affect its import. Save as aforesaid, Banca
Finanziaria Internazionale S.p.A. has not, however, been involved in the preparation of, and does not
accept responsibility for, this Prospectus or any part hereof.

Crédit Agricole Corporate & Investment Bank has provided the information relating to it under the
section headed “The Standby Swap Counterparty” below and, together with the Issuer, accepts
responsibility for such information contained in that section, and to the best of the knowledge and belief
of Crédit Agricole Corporate & Investment Bank, such information is in accordance with the facts and
those parts of the Prospectus make no omission likely to affect its import. Save as aforesaid, Crédit
Agricole Corporate & Investment Bank has, however, not been involved in the preparation of, and
accepts responsibility for, this Prospectus or any part hereof.

No person has been authorised to give any information or to make any representation not contained in
this Prospectus and, if given or made, such information or representation must not be relied upon as
having been authorised by or on behalf of CAAB (in any capacity), the Representative of the
Noteholders, the Principal Paying Agent, the Calculation Agent, the Account Bank, the Corporate
Administrator, the Stichting Corporate Services Provider, the Back-up Servicer Facilitator, the Swap
Counterparties, the Arranger, the Joint Lead Managers, the Bookrunner, or any other person.

Neither the delivery of this Prospectus nor any sale or allotment made in connection with the offering
of any of the Notes shall, under any circumstances, constitute a representation or imply that there has
been no change in the affairs of the Issuer or the Originator or in the information contained herein
since the date hereof or that the information contained herein is correct as at any time subsequent to
the date hereof.

To the fullest extent permitted by law, the Arranger, the Joint Lead Managers and the Bookrunner
accept no responsibility whatsoever for the contents of this Prospectus or for any other statement, made
or purported to be made by the Arranger, the Joint Lead Managers or the Bookrunner or on their
respective behalf, in connection with the Issuer or CAAB or the issue and offering of the Notes. The
Arranger, the Joint Lead Managers and the Bookrunner, accordingly, disclaim all and any liability,
whether arising in tort or contract or otherwise (save as referred to above), which it might otherwise
have in respect of this Prospectus or any such statement.

Except for the information under the section headed “Banca Finanziaria Internazionale S.p.A.” below,
the Representative of the Noteholders has not independently verified the information contained in this
Prospectus. Accordingly, no representation, warranty or undertaking, expressed or implied, is made
and no responsibility or liability is accepted by the Representative of the Noteholders as to the accuracy
or completeness of the information contained in this Prospectus or any other information provided by
the Issuer or CAAB in connection with the Notes or their distribution.

The Notes constitute limited recourse obligations of the Issuer. Each Note will be secured, in each case,
by certain of the assets of the Issuer pursuant to and as more fully described in the section entitled
“Description of the Transaction Documents ”. Furthermore, by operation of the Securitisation Law, the
Issuer’s rights, title and interest in and to the Portfolio, any monetary claim accrued by the Issuer in
the context of the Securitisation, the relevant collections and the financial assets purchased through
such collections will be segregated from all other assets of the Issuer and amounts deriving therefrom
will only be available, both prior to and following a winding-up 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 Representative of the Noteholders, the Principal Paying Agent, the Calculation Agent,



the Standby Swap Counterparty, the Account Bank, the Corporate Administrator, the Corporate
Servicer, the Stichting Corporate Services Provider, the Arranger, the Joint Lead Managers, the
Bookrunner, CAAB (in any capacity) and to any third-party creditor in respect of any costs, fees,
expenses or liabilities incurred by the Issuer to such third-party creditor in relation to the securitisation
of the Receivables contemplated by this Prospectus (the Securitisation). Furthermore, none of such
persons accepts any liability whatsoever in respect of any failure by the Issuer to make payment of any
amount due on the Notes. Amounts derived from the Receivables and the other Issuer’s Rights will not
be available to any other creditors of the Issuer and will be applied by the Issuer in accordance with
the applicable Priority of Payments for the application of the Interest Available Funds and the Principal
Available Funds in accordance with the Conditions.

Prospective Noteholders should be aware that the Arranger, the Joint Lead Managers, the Bookrunner
and their related entities, associates, officers or employees (each a Relevant Entity) may be involved
in a broad range of transactions including, without limitation, banking, dealing in financial products,
credit, derivative and liquidity transactions, investment management, corporate and investment
banking and research in various capacities in respect of the Notes, the Issuer or any other Transaction
Party, both on its own account and for the account of other persons. As such, each Relevant Entity may
have various potential and actual conflicts of interest arising in the ordinary course of its business. For
example, a Relevant Entity’s dealings with respect to the Notes, the Issuer or any other Transaction
Party may affect the value of the Notes as the interests of this Relevant Entity may conflict with the
interests of a Noteholder, and that Noteholder may suffer loss as a result. To the maximum extent
permitted by applicable law, no Relevant Entity is restricted from entering into, performing or enforcing
its rights in respect of the Transaction Documents or the interests described above and may continue
or take steps to further or protect any of those interests and its business even where to do so may be in
conflict with the interests of Noteholders. The Relevant Entities may in so doing act without notice to,
and without regard to, the interests of the Noteholders or any other person.

The distribution of this Prospectus and the offer, sale and delivery of the Notes in certain jurisdictions
may be restricted by law. Persons into whose possession this Prospectus comes are required by the
Issuer, the Arranger and the Joint Lead Managers to inform themselves about, and to observe, any such
restrictions. Neither this Prospectus nor any part of it constitutes an offer, and may not be used for the
purpose of an offer to sell any of the Notes, or solicitation of an offer to buy any of the Notes, by anyone
in any jurisdiction or in any circumstances in which such offer or solicitation is not authorised or is
unlawful.

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 Issuer, CAAB (in any capacity) and the Arranger, the Joint
Lead Managers and the Bookrunner that any recipient of this Prospectus should purchase any of the
Notes. Each investor contemplating purchasing Notes should make its own independent investigation
of the Receivables, the Portfolio and of the financial condition and affairs, and its own appraisal of the
creditworthiness, of the Issuer.

The Notes have not been, and will not be, registered under the Securities Act or the “blue sky” laws of
any state of the U.S. or any other jurisdiction and the securities, may not be offered, sold or delivered
within the United States or to, or for the account or benefit of, U.S. persons (as defined in Regulation S
under the Securities Act), except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the Securities Act and applicable state or local securities laws. The Notes
will be in bearer form (al portatore) and in dematerialised form and will be subject to U.S. tax law
requirements. The Notes are being offered for sale outside the United States in accordance with
Regulation S under the Securities Act (see the section headed ‘“Subscription, Sale and Selling
Restrictions ”). Neither the United States Securities and Exchange Commission, nor any state securities
commission or any other regulatory authority, has approved or disapproved the Notes or determined
that this Prospectus is truthful or complete. Any representation to the contrary is a criminal offence.
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The Arranger, the Joint Lead Managers, the Bookrunner or any of their respective affiliates make no
representation to any prospective investor or purchaser of the Notes as to whether the transactions
described in this Prospectus comply as a matter of fact with the U.S. Risk Retention Rules as at the date
of this Prospectus 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 precise effects of such matters on any
investor or otherwise.

The Notes may not be purchased by, or for the account or benefit of, any person, except for persons that
are not Risk Retention U.S. Persons. Consequently, except with the prior written consent of the
Originator (a U.S. Risk Retention Consent) and where such sale falls within the exemption provided
by Section 20 of the U.S. Risk Retention Rules, any Notes offered and sold by the Issuer may not be
purchased by, or for the account or benefit of, any “U.S. persons” as defined in the U.S. Risk Retention
Rules (Risk Retention U.S. Persons). Prospective investors should note that the definition of “U.S.
person” in the U.S. Risk Retention Rules is different from the definition of “U.S. person” in Regulation
S. Each purchaser of Notes, including beneficial interests therein will, by its acquisition of a Note or
beneficial interest therein, be deemed, and in certain circumstances will be required, to have made
certain representations and agreements, including that it (1) either (i) is not a Risk Retention U.S.
Person, or (ii) has obtained a U.S. Risk Retention Consent from the Originator, (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 scheme to evade the
requirements of the U.S. Risk Retention Rules (including acquiring such Note through a non-Risk
Retention U.S. Person, rather than a Risk Retention U.S. Person, as part of a scheme to evade the 10
per cent. Risk Retention U.S. Person limitation in the exemption provided for in Section 20 of the U.S.
Risk Retention Rules).

IMPORTANT - EEA RETAIL INVESTORS - The Notes are not intended to be offered, sold or
otherwise made available and should not be offered, sold or otherwise made available to any retail
investor in the European Economic Area. 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 (as
amended, MiFID I11); or (ii) a customer within the meaning of Directive (UE) no. 2016/97 (the
Insurance Distribution Directive), where that customer would not qualify as a professional client as
defined in point (10) of article 4(1) of MiFID II. Consequently, no key information document required
by Regulation (EU) no. 1286/2014 (the PRIIPs Regulation) for offering or selling the Notes or
otherwise making them available to retail investors in the European Economic Area has been prepared.
Therefore, offering or selling the Notes or otherwise making them available to any retail investor in the
European Economic Area may be unlawful under the PRIIPs Regulation.

IMPORTANT - UK RETAIL INVESTORS - The Notes are not intended to be offered, sold or
otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the United Kingdom (UK). For these purposes, a retail investor means a person who is one
(or more) of: (i) a retail client, as defined in point (8) of article 2 of Regulation (EU) no. 2017/565 as
it forms part of domestic law of the United Kingdom by virtue of the European Union (Withdrawal) Act
2018 (as amended by the European Union (Withdrawal Agreement) Act 2020) (EUWA); or (ii) a
customer within the meaning of the provisions of the Financial Services and Markets Act 2000 (FSMA)
and any rules or regulations made under the FSMA to implement the Insurance Distribution Directive,
where that customer would not qualify as a professional client, as defined in point (8) of article 2(1) of
Regulation (EU) no. 600/2014 as it forms part of domestic law of the United Kingdom by virtue of the
EUWA. Consequently, no key information document required by Regulation (EU) no. 1286/2014 as it
forms part of domestic law of the United Kingdom by virtue of the EUWA (the UK PRI1Ps Regulation)
for offering or selling the Notes or otherwise making them available to retail investors in the UK has
been prepared and therefore offering or selling the Notes or otherwise making them available to any
retail investor in the UK may be unlawful under the UK PRIIPs Regulation.
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MiIFID Il product governance / target market - Solely for the purposes of each manufacturer’s product
approval process, the target market assessment in respect of the Notes has led to the conclusion that:
(i) the target market for the Notes is eligible counterparties and professional clients only, each as
defined in MiFID II; and (ii) all channels for distribution of the Notes to eligible counterparties and
professional clients are appropriate. Any person subsequently offering, selling or recommending the
Notes (a distributor) should take into consideration the manufacturers’ target market assessment.
However, a distributor subject to MiFID Il is responsible for undertaking its own target market
assessment in respect of the Notes (by either adopting or refining the manufacturers’ target market
assessment) and determining appropriate distribution channels.

UK MiFIR product governance / target market - Solely for the purposes of each manufacturer’s
product approval process, the target market assessment in respect of the Notes has led to the conclusion
that: (i) the target market for the Notes is only eligible counterparties, as defined in the FCA Handbook
Conduct of Business Sourcebook (COBS), and professional clients, as defined in Regulation (EU) no.
600/2014 as it forms part of domestic law of the United Kingdom by virtue of the EUWA (UK MiFIR);
and (ii) all channels for distribution of the Notes to eligible counterparties and professional clients are
appropriate. Any person subsequently offering, selling or recommending the Notes (a distributor)
should take into consideration the manufacturer’s target market assessment. However, a distributor
subject to the FCA Handbook Product Intervention and Product Governance Sourcebook (the UK
MiFIR Product Governance Rules) is responsible for undertaking its own target market assessment in
respect of the Notes (by either adopting or refining the manufacturer’s target market assessment) and
determining appropriate distribution channels.

Benchmark Regulation

Interest amounts payable in respect to the Notes will be calculated by reference to EURIBOR as
specified in the Conditions. As at the date of this Prospectus, EURIBOR is provided and administered
by the European Money Markets Institute (EMMI). As at the date of this Prospectus, EMMI is
authorised as benchmark administrator and included on the register of administrators and benchmarks
established and maintained by the European Securities and Markets Authority (ESMA) pursuant to
article 36 of Regulation (EU) No. 2016/1011 (the Benchmark Regulation).

Forecasts and forward-looking statements

Forward-looking statements, including estimates, any other projections, forecasts and estimates in this
Prospectus, are necessarily speculative and subjective in nature and some or all of the assumptions
underlying the projections may not materialise or may vary significantly from actual results. Such
statements are subject to risks and uncertainties that could cause the actual results to differ materially
from those expressed or implied by such forward-looking statements. Prospective Noteholders are
cautioned not to place undue reliance on these forward-looking statements, which speak only as of the
date of this document and are based on assumptions that may prove to be inaccurate. No-one undertakes
any obligation to update or revise any forward-looking statements contained herein to reflect events or
circumstances occurring after the date of this Prospectus.

Words such as “intend(s)”, “aim(s)”, “expect(s)”, “will”, “may”, “believe(s)”, “should”,
“anticipate(s)” or similar expressions are intended to identify forward-looking statements and
subjective assessments. Such statements are subject to risks and uncertainties that could cause the
actual results to differ materially from those expressed or implied by such forward-looking statements.
The reader is cautioned not to place undue reliance on these forward-looking statements, which speak
only as of the date of this Prospectus and are based on assumptions that may prove to be inaccurate.
No-one undertakes any obligation to update or revise any forward-looking statements contained herein
to reflect events or circumstances occurring after the date of this Prospectus.
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Interpretation

Words and expressions in this Prospectus shall, except so far as the context otherwise requires, have
the same meanings as those set out in the section headed “Glossary”. These and other terms used in
this Prospectus are subject to the definitions of such terms set out in the Transaction Documents, as
they may be amended from time to time.

All references in this Prospectus to Italy are to the Republic of Italy; references to laws and regulations
are to the laws and regulations of Italy.

All references in this Prospectus to Euro, €, EUR and euro refer to the lawful currency introduced of
the Member States of the European Union that adopt the single currency in accordance with the Treaty
establishing the European Community (signed in Rome on 25 March 1957), as amended by the Treaty
on the European Union.

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

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

Investing in the Notes involves certain risks. The Issuer believes that the following factors may affect
its ability to fulfil its obligations under the 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 which the Issuer believes may be material for the purpose of assessing the market risks
associated with the Notes are also described below.

The Issuer believes that the factors described below represent the principal risks inherent in investing
in the Notes, but the inability of the Issuer to pay interest, principal or other amounts on or in connection
with the Notes may, exclusively or concurrently, occur for other unknown reasons and the Issuer does
not represent that the statements below regarding the risks of holding the Notes are exhaustive. While
the various structural elements described in this Prospectus are intended to lessen some of these risks
for holders of the Notes, there can be no assurance that these measures will be sufficient or effective to
ensure payment to the holders of the Notes of interest and repayment of principal on the Notes on a
timely basis or at all.

Additional risks and uncertainties not presently known to the Issuer or that it currently believes to be
immaterial could also have a material impact on its business operations.

Prospective Noteholders should also read the detailed information set out elsewhere in this Prospectus
and reach their own views prior to making any investment decision.

1. RISKS RELATED TO THE AVAILABILITY OF FUNDS TO PAY THE NOTES
Noteholders cannot rely on any person other than the Issuer to make payments on the Notes

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, CAAB (in any capacity), the Representative of the
Noteholders, the Principal Paying Agent, the Calculation Agent, the Account Bank, the Corporate
Administrator, the Corporate Servicer, the Back-up Servicer Facilitator, the Back-up Servicer (if
appointed), the Stichting Corporate Services Provider, the Swap Counterparties, the Arranger, the Joint
Lead Managers, the Bookrunner, the Quotaholder or any other person. None of any such persons, other
than the Issuer, will accept any liability whatsoever in respect of any failure by the Issuer to make any
payment of any amount due under the Notes.

The Issuer has a limited set of resources available to make payments on the Notes

The Issuer’s principal assets are the Receivables. As at the date of this Prospectus, the Issuer does not
have any significant assets other than the Receivables and the other Issuer’s Rights as described in this
Prospectus.

The Notes will be limited recourse obligations solely of the Issuer. The ability of the Issuer to meet its
obligations in respect of the Notes will be dependent on, inter alia, the timely payment of amounts due
under the Loans by the Borrowers, the receipt by the Issuer of Collections and Recoveries received from
time to time on its behalf by the Servicer in respect of the Loans comprised under the Portfolio, the
amounts standing to the credit of the Cash Reserve Account, as well as receipt of any payments required
to be made by the Swap Counterparties under the Swap Agreements and of any other amounts required
to be paid to the Issuer by the various agents and counterparties to the Issuer pursuant to the terms of
the Transaction Documents. The performance by such parties of their respective obligations under the
relevant Transaction Documents is dependent on the solvency of each relevant party. For further details,
see the section headed “Transaction Overview — Credit Structure”.
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There is no assurance that, over the life of the Notes or at the redemption date of the Notes (whether on
maturity or upon redemption by acceleration of maturity following service of a Trigger Notice or
otherwise), there will be sufficient funds to enable the Issuer to pay interest when due on the Notes and
to repay the outstanding principal on the Notes in full. If there are not sufficient funds available to the
Issuer to pay in full interest and principal due in respect of the Notes, then the Noteholders will have no
further claims against the Issuer in respect of any such unpaid amounts.

Following the service of a Trigger Notice, the only remedy available to the Noteholders and the Other
Issuer Creditors will be the exercise by the Representative of the Noteholders of the Issuer’s rights
under the Transaction Documents. After the service of a Trigger Notice, the Issuer (or the
Representative of the Noteholders on its behalf) could attempt to sell all, or part, of the Portfolio, but
there is no assurance that the amount received on such a sale would be sufficient to repay in full all
amounts due to the Noteholders.

Any loss would be suffered by the holders of the Notes having a lower ranking in the Priority of
Payments

In respect of the obligations of the Issuer to pay interest and repay principal on the Notes, each Class of
Notes will rank as set out in Condition 4.3 (Ranking) and Condition 6 (Priority of Payments).

To the extent that any losses are suffered by any of the Noteholders, such losses will be borne (i) by the
holders of the Class X Notes while they remain outstanding (only with respect to losses relating to
payment of interest), (ii) thereafter, by the holders of the Class M Notes while they remain outstanding,
(iii) thereafter, by the holders of the Class E Notes while they remain outstanding, (iv) thereafter, by the
holders of the Class D Notes while they remain outstanding, (v) thereafter, by the holders of the Class
C Notes while they remain outstanding, (vi) thereafter, by the holders of the Class B Notes while they
remain outstanding, and (vii) thereafter, by the holders of the Class A Notes while they remain
outstanding. For further details, see the section headed “Transaction Overview — The principal features
of the Notes — Ranking and subordination™.

Liquidity and credit risk arising from any delay or default in payment by the Borrowers may impact
the timely and full payment of amounts due under the Notes

The Issuer is subject to the risk of delay arising between the receipt of payments due from Borrowers
and the scheduled Payment Dates. The Issuer is also subject to the risk of default in payment by the
Borrowers and failure by the Servicer to collect or recover or transfer sufficient funds in respect of the
Receivables in order to enable the Issuer to discharge all amounts payable under the Notes. These risks
are mitigated by the liquidity and credit support provided: (a) in respect of the Class A Notes, by the
Mezzanine Notes of each Class, the Class M Notes and the Class X Notes; (b) in respect of the Class B
Notes, by the Class C Notes, the Class D Notes, the Class E Notes, the Class M Notes and the Class X
Notes; (c) in respect of the Class C Notes, by the Class D Notes, the Class E Notes, the Class M Notes
and the Class X Notes; (d) in respect of the Class D Notes, by the Class E Notes, the Class M Notes and
the Class X Notes; (e) in respect of the Class E Notes, by the Class M Notes and the Class X Notes; (f)
in respect of the Class M Notes, by the Class X Notes; and (g) to a lesser extent, in respect of the Class
A Notes, the Class B Notes, the Class C Notes, the Class D Notes and the Class E Notes, by the Cash
Reserve. For further details, see the section headed “Transaction Overview - Credit Structure”.

However, in each case, there can be no assurance that the levels of credit support and liquidity support
provided to the Class A Notes, the Class B Notes, the Class C Notes, the Class D Notes and the Class
E Notes by the Cash Reserve, respectively, will be adequate to ensure punctual and full receipt of
amounts due under the relevant Class of Notes.
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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

The Issuer expects to meet its payment obligations under the Notes primarily from the payments relating
to the Collections. However, the interest component in respect of such payments has no correlation to
the floating rate of interest applicable to the Notes.

In order to reduce the risk arising from a situation where the EURIBOR payable on the Notes increases
to such an extent that the Collections and the Recoveries are not sufficient to cover the Issuer’s
obligations under the Notes, the Issuer has entered into the Swap Transactions with the Swap
Counterparties pursuant to the Swap Agreements. Nonetheless, should any of the Swap Counterparties
fail to provide the Issuer with all amounts owing to it (if any) on any payment date under the relevant
Swap Agreement, or should a Swap Transaction be otherwise terminated, then the Issuer may have
insufficient funds to make payments of principal and interest on the Notes.

The Swap Agreements contain certain limited termination events and events of default which will entitle
the Swap Counterparties or the Issuer (as applicable) to terminate the Swap Transactions. If a Swap
Transaction is terminated for any reason (other than, in the case of the CAAB Swap Agreement,
following a CAAB Swap Default), the Issuer may be required to pay an amount to the relevant Swap
Counterparty as a result of the termination. Any termination amounts payable by the Issuer to a Swap
Counterparty will be made in accordance with the applicable Priority of Payments. For further details,
see the sections headed “Transaction Overview - Credit Structure” and “Description of the Transaction
Documents - The Swap Agreements”.

In case of termination of the appointment of any Swap Agreement, the Issuer has covenanted with the
Representative of the Noteholders under the Intercreditor Agreement that it will use its best endeavours
to find, with the cooperation of the Originator, a suitably rated replacement swap counterparty or
standby swap counterparty as the case may be, willing to accede to the relevant Swap Transaction or
enter into a new transaction on terms that reflect as closely as reasonably possible the economic, legal
and credit terms of the terminated Swap Transaction. However, no assurance can be given that the Issuer
will be able to enter into a replacement swap agreement or standby swap agreement, as the case may
be, with an adequately rated entity that will provide the Issuer with the same level of protection as such
Swap Transaction.

Commingling risk may affect availability of funds to pay the Notes

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

Indeed, article 3, paragraphs 2-bis and 2-ter, of the Securitisation Law provides that the sums credited
to the accounts opened in the name of the Issuer or the Servicer with an account bank (whether before
or during the relevant insolvency proceeding of such account bank) will not be subject to suspension of
payments or will not be deemed to form part of the estate of the servicer or the account bank, as the
case may be, and shall be immediately and fully repaid to the issuer, without the need to file any petition
(domanda di ammissione al passivo o di rivendica) and wait for the distributions (riparti) and the
restitutions of sums (restituzioni di somme). However, such provisions of the Securitisation Law have
not been the subject of any official interpretation and to date they have been commented by a limited
number of legal commentators. Consequently, there remains a degree of uncertainty with respect to the
interpretation and application thereof. In addition, pursuant to article 95-bis of the Consolidated
Banking Act, the liquidation and reorganisation proceedings of an account bank would be governed by
the laws of the member state in which the relevant account bank has been licensed. Therefore, in the
event that an account bank is a foreign entity, there is a risk that the insolvency receiver of the same
may disregard the provisions of article 3, paragraph 2-bis, of the Securitisation Law.
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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 (ii) under the Servicing Agreement, the Servicer
has undertaken to transfer any Collections received or recovered by itself into the Collections Account
within 3 p.m. of the Business Day immediately following the registration thereof on the EDP CAAB
System. In addition, pursuant to the Servicing Agreement, in case of termination of the appointment or
resignation of CAAB as Servicer, the Borrowers will be notified to pay any amount due in respect of
the Receivables directly into the Collections Account. For further details, please see the sections headed
“Description of the Transaction Documents - The Cash Allocation, Management and Payments
Agreement” and “Description of the Transaction Documents - The Servicing Agreement”.

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

The Issuer is unlikely to have a large number of creditors unrelated to the Securitisation or any other
securitisation transaction (such as any Further Securitisation (as defined below)) because the corporate
object of the Issuer, as contained in its by-laws (statuto), is limited and the Issuer has provided certain
covenants in the Intercreditor Agreement and the other Transaction Documents which contain
restrictions on the activities which the Issuer may carry out with the result that the Issuer may only carry
out limited transactions. Nonetheless, there remains the risk that the Issuer may incur unexpected
expenses payable to other third parties creditors in respect of any taxes, costs, fees or expenses incurred
in relation to such securitisations and in order to preserve the corporate existence of the Issuer, to
maintain it in good standing and to comply with the applicable legislation (which rank ahead of all other
items in the applicable Priority of Payments). As a result of such expenses, the funds available to the
Issuer for the purposes of fulfilling its payment obligations under the Notes could be reduced.

Failure by any Noteholder or Other Issuer Creditor to comply with non-petition undertakings may
affect the ability of the Issuer to meet its obligations under the Notes

By operation of article 3 of the Securitisation Law, the Portfolio, any monetary claim accrued by the
Issuer in the context of the Securitisation, the relevant collections and the financial assets purchased
through such collections are segregated (costituiscono patrimonio separato) under Italian law from all
other assets of the Issuer and from the assets relating to any Further Securitisation transaction carried
out by it pursuant to the Conditions and will be only available, both before and after a winding-up of
the Issuer, to satisfy the obligations of the Issuer to the Noteholders, to the Other Issuer Creditors and
to any other third-party creditors in respect of costs, fees and expenses incurred in relation to the
Securitisation and in order to preserve the corporate existence of the Issuer, to maintain it in good
standing and to comply with applicable legislation. The Notes will also have the benefit of the Security
over certain assets of the Issuer pursuant to the Deed of Charge.

Pursuant to the Conditions and the Intercreditor Agreement, until the date falling 2 (two) years and 1
(one) day after the date on which the Notes and any notes issued by (or loan advanced to) the Issuer
under any Further Securitisations undertaken by the Issuer have been redeemed (or repaid, as the case
may be) in full or cancelled in accordance with their terms and conditions, no Noteholder and no Other
Issuer Creditor (nor any person on its behalf, other than the Representative of the Noteholders when so
directed by an Extraordinary Resolution of the Noteholders and only if the representatives of the
noteholders (or lenders, as the case may be) of all Further Securitisations carried out by the Issuer, if
any, have been so directed by appropriate resolutions of their respective noteholders (or lenders, as the
case may be) under the relevant transaction documents) shall initiate or join any person in initiating an
Insolvency Event in relation to the Issuer, other than in the circumstances expressly referred to in the
Rules of the Organisation of the Noteholders. However, there can be no assurance that the Noteholders
and the Other Issuer Creditors will comply with non-petition obligations set out in Condition 9.1
(Noteholders not entitled to proceed directly against the Issuer) and the Intercreditor Agreement.
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If any Insolvency Event were to be initiated against the Issuer, no creditors other than the Representative
of the Noteholders on behalf of the Noteholders, the Other Issuer Creditors and any other third parties
creditors in respect of any taxes, costs, fees or expenses incurred in relation to such securitisations and
in order to preserve the corporate existence of the Issuer, to maintain it in good standing and to comply
with applicable legislation would have the right to claim in respect of the Receivables. However, there
can in any event be no assurance that the Issuer would be able to meet all of its obligations under the
Notes.

2. RISKS RELATING TO THE UNDERLYING ASSETS

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

The yield to maturity, the amortisation and the weighted average life of the Notes will depend on, inter
alia, the amount and timing of repayment of principal on the Loans (including prepayments and sale
proceeds arising on enforcement of the Loans).

In addition, the yield to maturity, the amortisation and the weighted average life of the Notes may be
adversely affected by a number of factors including, without limitation, a higher or lower rate of
prepayment, delinquency and default on the Loans, the repurchase by the Originator of individual
Receivables or the outstanding Portfolio pursuant to the Receivables Purchase Agreement, the
renegotiation by the Servicer of any of the terms and conditions of the Loans in accordance with the
provisions of the Servicing Agreement and/or the early redemption of the Notes pursuant to Condition
8.3 (Optional redemption for clean-up call), Condition 8.4 (Optional redemption for taxation or
illegality reasons) or Condition 8.5 (Optional redemption for regulatory reasons).

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

The impact of the above on the yield to maturity and the weighted average life of the Notes cannot be
predicted. Based, inter alia, on assumed rates of prepayment, the estimated average life of the Notes is
set out in the section headed “Estimated Weighted average life of the Notes and Assumptions”. However,
the actual characteristics and performance of the Loans may differ from such assumptions and any
difference will affect the percentages of the Principal Amount Outstanding of the Notes over time and
the weighted average life of the Notes. For further details, see the section headed “Estimated Weighted
average life of the Notes and Assumptions”.

The performance of the Portfolio may deteriorate in case of default by the Borrowers
The Portfolio comprises Receivables deriving from Loans classified as performing (crediti in bonis) by
the Originator in accordance with the Bank of Italy’s guidelines as at the Transfer Effective Date. For

further details, see the section headed “The Portfolio”.

However, there can be no guarantee that the Borrowers will not default under such 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 Borrowers to repay the Loans.

The recovery of overdue amounts in respect of the Loans will be affected by the length of enforcement
proceedings in respect of the Loans, which in the Republic of Italy can take a considerable amount of
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time depending on the type of action required and where such action is taken. Factors which can have
a significant effect on the length of the proceedings include the following: (i) certain courts may take
longer than the national average to enforce the Loans, and (ii) more time will be required for the
proceedings if it is necessary first to obtain a payment injunction (decreto ingiuntivo) or if any Borrower
raises a defence or counterclaim to the proceedings.

No independent investigation has been or will be made in relation to the Receivables

The Issuer purchased the Portfolio pursuant to the Receivables Purchase Agreement with the Originator
on the basis of, and upon reliance on, the representations and warranties made by the Originator under
the Warranty and Indemnity Agreement.

The Issuer would not have purchased the Portfolio and entered into the Receivables Purchase
Agreement without having received such representations and warranties given that neither the Issuer,
nor the Arranger, the Joint Lead Managers, the Bookrunner or any other Transaction Party (other than
the Originator), has carried out any due diligence in respect of the Receivables comprised in the
Portfolio and the relevant Loan Agreements. More generally, none of the Issuer or the Arranger, the
Joint Lead Managers or the Bookrunner, nor any other Transaction Party (other than the Originator) has
undertaken or will undertake any other investigation, searches or other actions to verify the details of
the Receivables, 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 Borrowers.

Therefore, the only remedies of the Issuer in respect of the occurrence of a breach of a representation
and warranty which materially and adversely affects the value of a Receivable will be the requirement
that the Originator indemnifies the Issuer for the damages deriving therefrom or, alternatively,
repurchase the relevant Receivable pursuant to the Warranty and Indemnity Agreement. For further
details, see the section headed “Description of the Transaction Documents - The Warranty and
Indemnity Agreement” below. In particular, the Issuer’s claims vis-a-vis the Originator for the payment
by the latter of the relevant indemnity or repurchase price undertaken by the Originator under the
Warranty and Indemnity Agreement are unsecured claims of the Issuer and no assurance can be given
that the Originator will pay the relevant amounts if and when due.

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

The Issuer is subject to the risk that the assignment of the Receivables made by the Originator to the
Issuer pursuant to the Receivables Purchase Agreement may be clawed-back (revocato) in case of
insolvency of the Originator.

Indeed, assignments of receivables made under the Securitisation Law are subject to claw-back
(revocatoria) (i) pursuant to article 166, paragraph 1, of the Italian Insolvency Code, if the petition for
admission to judicial liquidation (liquidazione giudiziale) of the relevant originator is filed within 6
(six) months from the purchase of the relevant portfolio of receivables, provided that the value of the
receivables exceeds the sale price of the receivables for more than 25 (twenty-five) per cent. and the
issuer is not able to demonstrate that it was not aware of the insolvency of such originator, or (ii)
pursuant to article 166, paragraph 2, of the Italian Insolvency Code, if the petition for admission to
judicial liquidation (liquidazione giudiziale) of the relevant originator is made within 3 (three) months
from the purchase of the relevant portfolio of receivables, and the insolvency receiver of such originator
is able to demonstrate that the issuer was aware of the insolvency of the originator.

In order to mitigate the above risk, according to the Receivables Purchase Agreement and in connection
with the assignment of the Portfolio, the Originator has provided the Issuer with, inter alia, a certificate
of the competent companies’ register, stating that no insolvency proceeding is pending against the
Originator and a solvency certificate. Furthermore, under the Warranty and Indemnity Agreement, the
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Originator has represented and warranted that it was solvent as at the Execution Date and such
representation shall be deemed to be repeated as the Issue Date.

In addition, in case of sale of the Portfolio (a) following the service of a Trigger Notice or (b) in the
event of an early redemption of the Notes pursuant to Condition 8.3 (Optional redemption for clean-up
call) or Condition 8.4 (Optional redemption for taxation or illegality reasons), the payment of the
relevant purchase price may be subject to claw-back pursuant to article 166, paragraph 1 or 2, of the
Italian Insolvency Code in case of insolvency of the relevant purchaser. In order to mitigate such risk,
(A) in respect of letter (a) above, the Intercreditor Agreement provides that (i) the relevant purchaser
shall produce evidence of its solvency satisfactory to the Representative of the Noteholders, and (ii) the
relevant sale price will be calculated on the basis of a third-party bank’s or financial institution’s
evaluation of the Portfolio and (B) in respect of letter (b) above, pursuant to the Receivables Purchase
Agreement, CAAB shall provide (i) a certificate signed by an authorised person attesting the solvency
of CAAB dated not more than 5 (five) Business Days prior to the relevant repurchase date (to the extent
not already provided in the preceding 90 (ninety) days) and (ii) a certificate issued by the companies’
register of Turin (certificato di vigenza), stating that no insolvency proceeding is registered in the
companies’ register against CAAB pursuant to the relevant legislation in force and dated no more than
5 (five) Business Days prior to the relevant repurchase date (to the extent not already provided in the
preceding 90 (ninety) days).

For further details, see the sections entitled “Description of the Transaction Documents - The
Receivables Purchase Agreement” and “Description of the Transaction Documents - The Intercreditor
Agreement”.

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

The Issuer is subject to the risk that certain payments made to the Issuer by any Transaction Party may
be clawed-back (revocato) in case of insolvency of the relevant Transaction Party.

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 subject to insolvency
proceedings, may be subject to claw-back (revocatoria fallimentare) according to article 166 of the
Italian Insolvency Code (or any equivalent rules under the applicable jurisdiction of incorporation of
the Transaction Party). In case of application of article 166, paragraph 1, of the Italian Insolvency Code,
the relevant payment will be set aside and clawed back if the Issuer is not able to demonstrate that it
was not aware of the state of insolvency of the relevant Transaction Party when the relevant payment
was made, whereas, in case of application of article 166, paragraph 2, of the Italian Insolvency Code,
the relevant payment will be set aside and clawed back if the receiver is able to demonstrate that the
Issuer was aware, or ought to be aware, of the state of insolvency of the relevant Transaction Party when
the relevant payment was made. The question as to whether or not the Issuer had actual or constructive
knowledge of the state of insolvency at the time of the payment is a question of fact with respect to
which a court in its discretion may consider all relevant circumstances.

Pursuant to the Securitisation Law, payments made by the assigned debtors of the securitised
receivables are exempted from claw-back (revocatoria) pursuant to article 166 of the Italian Insolvency
Code and from declaration of ineffectiveness (declaratoria di inefficacia) pursuant to article 164,
paragraph 1 of the Italian Insolvency Code (in case of insolvency of the relevant assigned debtor).

Insurances may not cover losses in full
Each Loan Agreement is assisted by an Insurance Policy. Under each Insurance Policy, the relevant
Borrower is the only beneficiary of any payments to be made by the insurance company and CAAB is

neither a beneficiary nor is entitled to require the insurance company to make any payment under the
relevant Insurance Policy directly to CAAB or its assignees (including the Issuer). Therefore, there can
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be no assurance that the Borrower will apply any proceeds received under the Insurance Policy to make
payments in respect of the Receivables. Failure by any Borrower to make any such payment could
adversely affect the value of the Receivables and the ability of the Issuer to recover the full amount due
under the relevant Loan.

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

The Portfolio includes also Loans granted so as to fund the purchase of used Cars. Historically, the risk
of non-payment is greater for auto loans relating to used vehicles compared to auto loans relating to
new vehicles. In fact, it has been observed that the performance of the debtors who have purchased used
vehicles is worse than that of the debtors who have purchased new vehicles.

A worse performance by the Borrowers who have used the Loans to purchase used Cars may negatively
affect the ability of the Issuer to fulfil its payment obligations under the Notes.

For further details in this respect, please refer to section headed “The Portfolio”.

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

Pursuant to the Receivables Purchase Agreement, the Issuer has purchased from the Originator title to
and rights and interests in the Receivables comprised in the Portfolio, including the rights to receive
instalments and other ancillary rights under the Loan Agreements.

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

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

Eligible Investments may not be fully recoverable in certain circumstances

The amounts standing to the credit of the Accounts (other than the Expenses Account, the Collateral
Accounts and Securities Account (if any)) may be invested in Eligible Investments upon instruction of
the Servicer, in accordance with the Cash, Allocation Management and Payments Agreement. Such
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, some investments will be
irrecoverable due to the insolvency of the relevant debtor thereunder.

Such risk is mitigated by the provisions that, in case of downgrade of an Eligible Investment below any
of the rating levels set out in the definition of Eligible Investments, the Account Bank shall, upon written
instructions of the Servicer within the earlier of the date falling 30 (thirty) days following such
downgrade and the Eligible Investment Maturity Date immediately following such downgrade: (i) in
respect of Eligible Investments consisting of securities, liquidate such securities; or (ii) in respect of
Eligible Investments consisting of deposits, transfer such deposits into another account at cost of the
account bank with which the relevant deposits were held. For the avoidance of doubt, the bank where
the deposit will have to be transferred shall be an Eligible Institution and the deposit shall comply with
the definition of Eligible Investments.

None of CAAB (in any capacity), the Arranger, the Joint Lead Managers, the Bookrunner or any other
Transaction Party will be responsible for any loss or shortfall deriving from any Eligible Investments.
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3. OTHER RISKS RELATING TO THE NOTES AND THE STRUCTURE
Investment in the Notes is only suitable for certain investors

Structured securities, such as the Notes, are sophisticated financial instruments, which can involve a
significant degree of risk. Prospective investors in any Class of the Notes should ensure that they
understand the nature of such Notes and the extent of their exposure to the relevant risks. Such
prospective investors should also ensure that they have sufficient knowledge, experience and access to
professional advice so as to make their own legal, tax, accounting and financial evaluation of the merits
and risks of an investment in the Notes and that they consider the suitability of such Notes as an
investment in light of their own circumstances and financial condition.

Investment in the Notes is only suitable for investors who (i) have the requisite knowledge and
experience in financial and business matters to evaluate such merits and risks of an investment in the
Notes; (ii) have access to, and knowledge of, appropriate analytical tools to evaluate such merits and
risks in the context of their financial situation; (iii) are capable of bearing the economic risk of an
investment in the Notes; and (iv) recognise that it may not be possible to dispose of the Notes for a
substantial period of time, if at all.

Prospective Noteholders should not rely on or construe any communication (written or oral) of the
Issuer, CAAB (in any capacity), the Arranger, the Joint Lead Managers, the Bookrunner or any other
Transaction Party as investment advice or as a recommendation to invest in the Notes, it being
understood that information and explanations relating to the Conditions set out in this Prospectus shall
not be considered to be investment advice or a recommendation to invest in the Notes. No
communication (written or oral) received from the Issuer, CAAB (in any capacity), the Arranger, the
Joint Lead Managers, the Bookrunner or any other Transaction Party shall be deemed to be an assurance
or guarantee as to the expected results of an investment in the Notes.

Conversely, prospective Noteholders should make their own independent decision whether or not to
invest in the Notes and whether or not an investment in the Notes is appropriate or proper for them.
Prospective Noteholders should base such decision upon their own judgment and the advice from such
advisers as they may deem necessary.

If an investor does not properly assess the nature of the Notes and the extent of its exposure to the
relevant risks before making its investment decision, it may suffer losses.

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

Payment of interest on any Class of Notes (other than the Most Senior Class of Notes) will be subject
to deferral to the extent that the Interest Available Funds applied in accordance with the Pre-
Acceleration Interest Priority of Payments on any Payment Date prior to the Cancellation Date are not
sufficient to pay in full the relevant interest amount which would otherwise be due on such Class of
Notes. The amount by which the aggregate amount of interest paid on any Class of Notes (other than
the Most Senior Class of Notes) on any Payment Date prior to the Cancellation Date falls short of the
aggregate amount of interest which otherwise would be due on such Class of Notes on that Payment
Date shall be aggregated with the amount of, and treated as if it were, interest amount due on such
Payment Date in accordance with the Pre-Acceleration Interest Priority of Payments. No interest will
accrue on any amount so deferred.

Conversely, any interest amount due but not paid on the Most Senior Class of Notes on any Payment

Date prior to the Cancellation Date will not be deferred and any such failure to pay such interest amount
will constitute a Trigger Event.
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For further details, see sections headed “Transaction Overview - Credit Structure” and “Terms and
Conditions of the Notes”.

Individual Noteholders have limited enforcement rights

The protection and exercise of the Noteholders’ rights against the Issuer under the Notes and the
enforcement of the Security is one of the duties of the Representative of the Noteholders.

The Conditions limit the ability of individual Noteholders to bring individual actions, to commence
proceedings (including proceedings for a declaration of insolvency) against the Issuer in certain
circumstances by conferring on the Meeting the power to determine in accordance with the Rules of the
Organisation of the Noteholders on the ability of any Noteholder to commence any such individual
actions. Accordingly, individual Noteholders will not be entitled to commence proceedings or take other
individual remedies against the Issuer unless the Meeting of the holders of the Most Senior Class of
Notes has approved any such actions in accordance with 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 certain Classes of Noteholders

Without prejudice to the provisions of the Rules of the Organisation of the Noteholders concerning the
Basic Terms Modifications, where the Representative of the Noteholders is required to consider
interests of the Noteholders and, in the event that in its opinion, there is a conflict between all or any of
the interests of one or more Classes of Noteholders, or between one or more Classes of Noteholders and
any Other Issuer Creditors, then the Representative of the Noteholders shall have regard only to the
holders of the Most Senior Class of Noteholders.

Therefore, in certain circumstances, the interests of certain Classes of Notes may not be taken into
account.

Direction of the holders of the Most Senior Class of Notes following the delivery of a Trigger Notice
may affect the interests of the holders of the other Classes of Notes

Pursuant to the Intercreditor Agreement and the Rules of the Organisation of the Noteholders, at any
time after the delivery of a Trigger Notice, the Issuer may, or the Representative of the Noteholders
may (or shall if so requested by an Extraordinary Resolution of the holders of the Most Senior Class of
Notes) direct the Issuer to, dispose of the Portfolio then outstanding in accordance with the provisions
of the Intercreditor Agreement.

In addition, at any time after the delivery of a Trigger Notice, the Representative of the Noteholders
may, at its discretion and without further notice, take such steps and/or institute such proceedings as it
thinks fit to enforce repayment of the Notes and payment of any accrued interest thereon or enforce any
other obligation of the Issuer under the Notes or any Transaction Document, but, in either case, it shall
not be bound to do so unless it shall have been so directed by an Extraordinary Resolution of the holders
of the Most Senior Class of Notes and, in any such case, only if it shall have been indemnified and/or
secured to its satisfaction against all fees, costs, expenses and liabilities to which it may thereby become
liable or which it may incur by so doing.

The directions of the holders of the Most Senior Class of Notes in such circumstances will prevail over

any different directions of the holders of the other Classes of Notes and may be adverse to the interests
of the holders of such other Classes of Notes.
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There is no assurance that the Senior Notes will be recognised as eligible collateral for Eurosystem
operations

After the Issue Date an application may be made to a central bank in the Euro-zone to record the Class
A Notes as eligible collateral, within the meaning of the guidelines of the European Central Bank (ECB).
However, there is no assurance that the Senior Notes will be recognised as eligible collateral for
Eurosystem monetary policy and intra-day credit operations by the Eurosystem either upon issue or at
any or all times during their life. Such recognition will depend upon satisfaction of the Eurosystem
eligibility criteria, as amended from time to time, including compliance with loan-level reporting in a
prescribed format and manner, and, in accordance with its policies, will not be given prior to issue of
the Senior Notes. It should be noted that, with effect from 1 October 2024 (which marks the end of
certain transition provisions), all asset-backed securities seeking Eurosystem eligibility are required to
provide reporting via an ESMA-authorised securitisation repository in compliance with article 7 of the
EU Securitisation Regulation.

If the Senior Notes are accepted for such purposes, the Eurosystem may amend or withdraw any such
approval in relation to the Senior Notes at any time.

In the event that the Senior Notes are not recognised (or cease to be recognised) as an eligible collateral
for Eurosystem operations, the holders of the Senior Notes would not be able to access the ECB funding.
In any such case, there is no assurance that (i) the holders of the Senior Notes will find alternative
sources of funding or, (ii) should such alternative sources be found, these will be at equivalent economic
terms compared to those applied by the ECB. In the absence of suitable sources of funding, the holders
of the Senior Notes may ultimately suffer a lack of liquidity.

Neither the Issuer, nor the Arranger, the Joint Lead Managers, the Bookrunner, CAAB (in any capacity)
or any other Transaction Party (i) gives any representation or warranty as to whether the Eurosystem
will ultimately accept the Senior Notes as eligible collateral for Eurosystem monetary policy and intra-
day credit operations; and (ii) will have any liability or obligation in relation thereto if the Senior Notes
will be at any time deemed ineligible for such purposes.

4. RISKS RELATED TO CHANGES TO THE STRUCTURE AND DOCUMENTS

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

Pursuant to the Rules of the Organisation of the Noteholders: (a) any resolution involving any matter
other than a Basic Terms Modification that is passed by the holders of the Most Senior Class of Notes
shall be binding upon all the holders of the other Classes of Notes irrespective of the effect thereof on
their interest; (b) any resolution passed at a Meeting of one or more Classes of Notes duly convened
and held in accordance with the Rules of the Organisation of the Noteholders shall be binding upon all
Noteholders of such Class or Classes, whether or not present at such Meeting and whether or not
dissenting and whether or not voting; and (c) any resolution is passed to the extent that the relevant
guorum is reached.

Prospective Noteholders should note that these provisions permit defined majorities to bind all
Noteholders, including Noteholders who did not attend and vote at the relevant Meeting and
Noteholders who voted in a manner contrary to the Meeting. Therefore, certain rights of each
Noteholder against the Issuer under the Conditions may be limited pursuant to any such resolution.
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Certain modifications may be adopted by the Representative of the Noteholders without Noteholders’
consent

Pursuant to the Rules of the Organisation of the Noteholders, the Representative of the Noteholders
may, without the consent of the Noteholders or any Other Issuer Creditors and subject to certain
conditions being met (including, in some cases, appropriate certifications being provided to the
Representative of the Noteholders or a resolution of holders of the Most Senior Class of Notes
representing a given percentage of the Principal Amount Outstanding of such Class of Notes not
objecting to the relevant authorisation or waiver, as applicable) concur with the Issuer and any other
relevant parties in making any amendment, waiver or modification (other than a Basic Terms
Modification) to the Rules of the Organisation of the Noteholders, the Conditions or any of the
Transaction Documents, inter alia, (a) which, in the opinion of the Representative of the Noteholders,
it is expedient to make, or is of a formal, minor or technical nature; (b) which, in the opinion of the
Representative of the Noteholders, it may be proper to make, provided that the Representative of the
Noteholders is of the opinion that such amendment or modification will not be materially prejudicial to
the interests of the holders of the Most Senior Class of Notes; (¢) that the Issuer considers necessary for
the purposes of: (i) effecting a Base Rate Modification pursuant to Condition 7.6 (Fallback provisions);
(ii) changing the base rate that then applies in respect of the Swap Agreements to an alternative base
rate as is necessary or advisable in the commercially reasonable judgment of the Issuer (or the Servicer
on its behalf) and the Swap Counterparties solely as a consequence of a Base Rate Modification and
solely for the purpose of aligning the base rate of the Swap Agreements to the Reference Rate of the
Notes following such Base Rate Modification; (iii) for so long as the Class A Notes are intended to be
held in a manner which will allow for Eurosystem eligibility (the criteria in respect of which are
currently set out in the ECB Guideline (EU) 2015/510, as amended), maintaining such eligibility; (iv)
enabling the Notes to be (or remain) listed on the Luxembourg Stock Exchange; (v) complying with the
EU Securitisation Rules; (vi) enabling the Securitisation to constitute a transfer of significant credit risk
within the meaning of article 244(2)(a) of the CRR; (vii) complying with Regulation (EU) 648/2012 of
the European Parliament and of the Council of 4 July 2012 on OTC derivatives, central counterparties
and trade repositories (EMIR) as supplemented and implemented by the relevant regulatory technical
standards and delegated regulations; or (viii) on or after the Regulatory Call Early Redemption Date,
achieving in respect of the Transaction Parties (other than, for the avoidance of doubt, the Originator)
an equivalent economic effect as the position under the Transaction Documents on the date immediately
prior to the Regulatory Call Early Redemption Date and reflecting the advance by the repayment of the
Originator Regulatory Loan to, the Originator.

Prospective investors should know that any of the above-mentioned amendments, waivers and
modifications could be made by the Representative of the Noteholders without the consent of the
Noteholders.

S. 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 serviced by CAAB, prior to its assignment and transfer to the Issuer, as
lender under the Loans and owner of such Receivables and, following the transfer of the Receivables to
the Issuer, will continue to be serviced by CAAB as Servicer pursuant to the Servicing Agreement. As
a result, the net cash flows from the Portfolio 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 Receivables transferred by it (as Originator)

to the Issuer and for the cash and payment services (soggetto incaricato della riscossione dei crediti
ceduti e dei servizi di cassa e di pagamento). In accordance with the Securitisation Law, the Servicer is
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therefore responsible 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 or resignation of the Servicer pursuant to the Servicing
Agreement, the obligations of such Servicer under the Servicing Agreement will be undertaken by the
Back-up Servicer (if appointed) or a Successor Servicer. There can be no assurance that the Back-up
Servicer (if appointed) or a Successor Servicer who is able and willing to service the Portfolio could be
found. Any delay or inability to appoint a Back-up Servicer or a Successor Servicer may affect payments
on the Notes. Furthermore, it is not certain that the Back-up Servicer (if appointed) or the Successor
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 Back-up Servicer (if appointed) or any Successor 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 amounts due on the Notes will depend on the performance of the Transaction
Parties, including, without limitation, the ability of (i) the Swap Counterparties to make the payments
due under the relevant Swap Agreements, and (ii) the Back-up Servicer Facilitator, the Calculation
Agent, the Corporate Administrator, the Corporate Servicer, the Stichting Corporate Services Provider,
the Principal Paying Agent and the Account Bank to duly perform their obligations under the relevant
Transaction Documents. In addition, the ability of the Issuer to make payments under the Notes may
depend to an extent upon the due performance by the Originator of its obligations under the Warranty
and Indemnity Agreement in respect of the Portfolio. The performance by such parties of their
respective obligations under the relevant Transaction Documents may be influenced by the solvency of
each relevant party.

The inability of any of the above-mentioned third parties to provide their services to the Issuer or meet
their payment obligations under the Transaction Documents may ultimately affect the Issuer’s ability
to make payments on the Notes.

Conflict of interests may influence the performance by the Transaction Parties of their respective
obligations under the Securitisation

Conflict of interest may exist or may arise as a result of any party to the Securitisation (a) having
previously engaged or in the future engaging in transactions with other parties to the Securitisation, (b)
having multiple roles in the Securitisation, and/or (c) carrying out other transactions for third parties.

Without limiting the generality of the foregoing, under the Securitisation (a) CAAB will act as
Originator, Servicer, Notes Subscriber, Reporting Entity, CAAB Swap Counterparty and Corporate
Servicer, (b) Banca Finanziaria Internazionale S.p.A. will act as Representative of the Noteholders,
Corporate Administrator, Back-up Servicer Facilitator and Calculation Agent, (c) The Bank of New
York Mellon SA/NV, Milan Branch will act as Account Bank and Principal Paying Agent, (d) Crédit
Agricole Corporate & Investment Bank will act as Standby Swap Counterparty, Joint Lead Manager
and Bookrunner.

In addition, the Originator may hold and/or service receivables arising from loans other than the
Receivables and providing general financial services to the Borrowers. Even though under the Servicing
Agreement the Servicer has undertaken to renegotiate the terms of the Loans and/or enter into settlement
agreements with the Borrowers only having regard primarily to the interests of the Issuer and the
Noteholders, it cannot be excluded that, in certain circumstances, a conflict of interest may arise with
respect to other relationships with the same Borrowers.
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The Arranger, the Joint Lead Managers and the Bookrunner may also be involved in a broad range of
transactions with other parties. For further details, see the section headed “Responsibility Statement”.

Conflict of interest may influence the performance by the Transaction Parties of their respective
obligations under the Securitisation and ultimately affect the interests of the Noteholders.

6. ORIGINATOR RISKS

Historical, financial and other information relating to the Originator represents the historical
experience of the Originator which may change in the future

The historical, financial and other information set out in the sections headed “The Portfolio”, “The
Credit and Collection Policies” and “CAAB”, including information in respect of collection rates,
represents the historical experience of CAAB.

There can be no assurance that the future experience and performance of CAAB, as Servicer of the
Portfolio, will be similar to the experience shown in this Prospectus.

7. MACRO-ECONOMIC AND MARKET RISKS
Lack of liquidity in the secondary market for the Notes may affect the market value of the Notes

There is not at present an active and liquid secondary market for the Notes. The Notes will not be
registered under the Securities Act and will be subject to significant restrictions on resale in the United
States.

Although an application has been made to list on the official list of the Luxembourg Stock Exchange
and to admit to trading on its regulated market the Notes, there can be no assurance that a secondary
market for the Notes will develop or, if a secondary market does develop 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 Notes. Consequently, any purchaser of the Notes may be
unable to sell the Notes to any third party and it may therefore have to hold the Notes until final
redemption and/or cancellation thereof.

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

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

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

Pursuant to a referendum held in June 2016, the UK has voted to leave the European Union (EU). The
UK left the EU on 31 January 2020 at 11pm, and the transition period ended on 31 December 2020 at
11pm.

The exit of the United Kingdom from the European Union, and the possibility that other European
Union countries could hold similar referendums to the one held in the United Kingdom and/or call into
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question their membership of the European Union or prolonged periods of uncertainty connected to
these eventualities could have significant negative impacts on global economic conditions and the
stability of 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
global markets liquidities.

On 24 February 2022, Russian troops began a full-scale invasion of Ukraine and, as of the date of this
Prospectus, the countries remain in active armed conflict. Around the same time, the United States, the
United Kingdom, the European Union, and several other nations announced a broad array of new or
expanded sanctions, export controls, and other measures against Russia, Russia-backed separatist
regions in Ukraine, and certain banks, companies, government officials, and other individuals in Russia
and Belarus, as well as a number of Russian oligarchs. The ongoing conflict and the rapidly evolving
measures in response could be expected to have a negative impact on the economy and business activity
globally, and therefore could adversely affect the performance of the Securitisation. The severity and
duration of the conflict and its impact on global economic and market conditions as well as continued
tensions in the Middle East, including those related to the conflict between Israel and the Palestinian
territory of Gaza which began on 7 October 2023 and is still ongoing as at the date of this Prospectus,
are impossible to predict, and as a result, present material uncertainty and risk with respect to the
performance of the Securitisation.

Should the performance of the Portfolio deteriorate as a result of these circumstances, the amounts
payable under the Notes might be affected.

Geographic concentration risks

The Loans have been granted to Borrowers who, as at the Transfer Effective Date, were resident in
Italy. A deterioration in economic conditions, including the rising of geopolitical tensions, resulting in
increased supply chain problems, unemployment rates, loss of earnings, increased short or long-term
interest rates, increased consumer and commercial insolvency filings, a decline in the strength of
national or local economies, increased inflation or other outcomes (including geopolitical and economic
risks relating to Russia’s invasion of Ukraine, the Middle East conflict which could potentially impact
the Italian economy, in particular by pushing up energy and oil prices and increasing inflation (and the
cost of living) further) which negatively impact household incomes, could have an adverse effect on the
ability of the Borrower to make payments on the Loans and result in losses on the Notes.

Loans in the Portfolio may also be subject to geographic concentration risks within certain regions of
Italy. To the extent that specific geographic regions in Italy have experienced, or may experience in the
future, weaker regional economic conditions (due to local, national and/or global macroeconomic
factors) than other regions in Italy, a concentration of the Loans in such a region may exacerbate the
risks relating to the Loans described in this section. Certain geographic regions in Italy rely on different
types of industries. Any downturn in a local economy or particular industry may adversely affect the
regional employment levels and consequently the repayment ability of the Borrowers in that region or
the region that relies most heavily on that industry. In addition, any natural disasters or widespread
health crises or the fear of such crises (such as coronavirus, measles, SARS, Ebola, HIN1, Zika, avian
influenza, swine flu or other epidemic diseases) in a particular region or geopolitical instabilities,
including Russia’s invasion of Ukraine, the Middle East conflict and the potential implication on the
global economy (such as the increase of energy and oil prices or the inflation) may weaken economic
conditions and negatively impact the ability of affected Borrowers to make timely payments on the
Loans. This may affect receipts on the Loans. If the timing and payment of the Loans is adversely
affected by any of the risks described in this paragraph, then payments on the Notes could be reduced
and/or delayed and could ultimately result in losses on the Notes. For an overview of the geographical
distribution of the Loans, see the section headed “The Portfolio”. Given the unpredictable effect such
factors may have on the local, national or global economy, no assurance can be given as to the impact
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of any of the matters described above and, in particular, no assurance can be given that such matters
would not adversely affect the ability of the Issuer to satisfy its obligations under the Notes.

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 national and international regulatory guidance and proposals for reform. Some of these
reforms are already effective whilst others are still to be implemented. 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 could have a material adverse effect on the Notes.
Regulation (EU) no. 2016/1011 (the Benchmark Regulation) was published in the Official Journal of
the EU on 29 June 2016 and has applied since 1 January 2018. The Benchmark Regulation applies to
the provision of benchmarks, 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, if non-EU-based, to be subject to an equivalent regime or otherwise recognised or
endorsed) and (ii) prevents certain uses by EU supervised entities of “benchmarks” of administrators
that are not authorised or registered (or, if non-EU based, not deemed equivalent or recognised or
endorsed).

The Benchmark Regulation could have a material impact on the Notes, in particular, if the methodology
or other terms of the “benchmark” are changed in order to comply with the requirements of the
Benchmark Regulation. Such changes could, among other things, have the effect of reducing, 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 “benchmarks”, could increase the costs and risks of administering or otherwise participating in the
setting of a “benchmark” and complying with any such regulations or requirements. Investors should
be aware that the euro risk-free rate working group for the euro area has published a set of guiding
principles and high-level recommendations for fallback provisions in, amongst other things, new euro
denominated cash products (including bonds) referring EURIBOR. The guiding principles indicate,
among other things, that continuing to reference EURIBOR in relevant contracts (without robust
fallback provisions) may increase the risk to the euro area financial system. On 11 May 2021, the euro
risk-free rate working group published its recommendations on EURIBOR fallback trigger events and
fallback rates. Such factors may have the following effects on certain “benchmarks™: (i) discourage
market participants from continuing to administer or contribute to the “benchmark”; (ii) trigger changes
in the rules or methodologies used in the “benchmark” or (iii) lead to the disappearance of the
“benchmark”. Any of the above changes or any other consequential changes as a result 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 Condition 7.6 (Fallback provisions) to change the base
rate on the Notes from EURIBOR to an Alternative Base Rate under certain circumstances broadly
related to EURIBOR dysfunction or discontinuation and subject to certain conditions being satisfied,
(ii) the Issuer (or the Servicer on its behalf) is under an obligation to appoint a Rate Determination
Agent which must be the investment banking division of a bank of international repute and which is not
an affiliate of the Originator to determine an Alternative Base Rate in accordance with Condition 7.6
(Fallback provisions), and (iii) an amendment may be made under Article 3.5 (Additional
modifications) of the Rules of the Organisation of the Noteholders for the purposes of effecting a Base
Rate Modification pursuant to Condition 7.6 (Fallback provisions), provided that such Base Rate
Modification is acceptable to each of the Swap Counterparties (such consent not to be unreasonably
withheld); 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
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for determining the interest rates on the Notes and the Swap Agreements 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
potential 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 Senior Notes, the Mezzanine Notes, the Class
M Notes and the Class X Notes after the Issue Date may affect the market value of the Senior Notes,
the Mezzanine Notes, the Class M Notes and the Class X Notes

The credit ratings assigned by Fitch to the Senior Notes, the Mezzanine Notes and the Class X Notes
reflect Fitch’s assessment only of the likelihood of (a) with respect to the Most Senior Class of Notes,
the timely payment of interest on each Payment Date and the ultimate repayment of principal on or
before the Final Maturity Date; (b) with respect to the other Classes of Notes, the ultimate payment of
interest and repayment of principal on or before the Final Maturity Date.

The credit ratings assigned by Morningstar DBRS to the Senior Notes, the Mezzanine Notes, the Class
M Notes and the Class X Notes reflect Morningstar DBRS’ assessment only of the likelihood of (a)
with respect to the Most Senior Class of Notes (other than the Class X Notes), the timely payment of
interest on each Payment Date and the ultimate repayment of principal on or before the Final Maturity
Date; (b) with respect to the other Classes of Notes, the ultimate payment of interest and repayment of
principal on or before the Final Maturity Date.

The ratings assigned by the Rating Agencies do not address (i) the likelihood that the principal will be
redeemed on the Senior Notes, the Mezzanine Notes, the Class M Notes and the Class X Notes on each
Payment Date prior to the Final Maturity Date; (ii) the possibility of the imposition of Italian or
European withholding taxes; (iii) the marketability of the Senior Notes, the Mezzanine Notes, the Class
M Notes and the Class X Notes, or any market price for the Senior Notes, the Mezzanine Notes, the
Class M Notes and the Class X Notes; or (iv) whether an investment in the Senior Notes, the Mezzanine
Notes, the Class M Notes and the Class X Notes is a suitable investment for a Noteholder.

The ratings are based, among other things, on the Rating Agencies’ determination of the value of the
Portfolio, the reliability of the payments made in respect of the Portfolio and the availability of credit
enhancement. Future events such as any deterioration of the Portfolio, the unavailability or the delay in
the delivery of information, the failure by the Transaction Parties to perform their obligations under the
Transaction Documents and the revision, 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 Senior Notes, the Mezzanine Notes, the Class M Notes (with respect to the
rating assigned by Morningstar DBRS) and the Class X 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, unsubordinated and 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 relevant third
party or there may be a significant delay in securing such a replacement and, consequently, the rating
of the Senior Notes, the Mezzanine Notes, the Class M Notes (with respect to the rating assigned by
Morningstar DBRS) and the Class X Notes may be affected.

A rating is not a recommendation to purchase, hold or sell the Senior Notes, the Mezzanine Notes, the
Class M Notes and the Class X Notes. In addition, EU regulated investors (such as investment firms,
insurance and reinsurance undertakings, UCITS funds and certain hedge fund managers) are restricted
from using a rating for regulatory purposes if such rating is not issued by a credit rating agency
established in the European Union and registered under the EU CRA Regulation, unless such rating is
provided by a credit rating agency not established in the European Union but is endorsed by a credit
rating agency established in the European Union and registered under the EU CRA Regulation or such
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rating is provided by a credit rating agency not established in the European Union which is certified
under the EU CRA Regulation. In general, UK regulated investors are restricted from using a rating for
regulatory purposes, if such rating is not issued by a credit rating agency established in the UK and
registered under the UK CRA Regulation, unless such rating is provided by a credit rating agency not
established in the UK but is endorsed by a credit rating agency established in the UK and registered
under the UK CRA Regulation or such rating is provided by a credit rating agency not established in
the UK which is certified under the UK CRA Regulation. As at the date of this Prospectus, each of the
Rating Agencies is established in the European Union, has more than 10 per cent. of the total market
share pursuant to and for the purposes of article 8d (1) of the EU CRA Regulation and is registered
under the EU CRA Regulation, as evidenced in the latest update of the list published by ESMA on its
website (being, as at the date of this Prospectus, www.esma.europa.eu). As at the date of this Prospectus,
each of the Rating Agencies is not established in the UK but the ratings assigned by each of DBRS
Ratings GmbH and Fitch Ratings Ireland Limited (Sede Secondaria Italiana) are endorsed by DBRS
Ratings Limited and Fitch Ratings Limited respectively, each of which is registered under the UK CRA
Regulation, as evidenced in the latest update of the list published by FCA on its website (being, as at
the date of this Prospectus, https://register.FCA.org.uk/s/).

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 Senior Notes, the Mezzanine Notes, the Class M Notes (with respect to the rating assigned by
Morningstar DBRS) and the Class X Notes has declined or is in question. A qualification, downgrade
or withdrawal of any of the ratings mentioned above may affect the market value of the Senior Notes,
the Mezzanine Notes, the Class M Notes and the Class X Notes.

Assignment of unsolicited ratings may affect the market value of the Senior Notes, the Mezzanine
Notes, the Class M Notes and the Class X Notes

The Issuer has not requested a rating to the Notes by any rating agency other than Fitch (with respect
to the Senior Notes, the Mezzanine Notes and the Class X Notes) and DBRS (with respect to the Senior
Notes, the Mezzanine Notes, the Class X Notes and the Class M Notes).

However, credit rating agencies other than the Rating Agencies could seek to rate any of the Senior
Notes, the Mezzanine Notes, the Class M Notes and the Class X Notes and, if such unsolicited ratings
are lower than the comparable ratings assigned to the Senior Notes, the Mezzanine Notes, the Class M
Notes and the Class X Notes by the Rating Agencies, those shadow ratings could have an adverse effect
on the market value of the Senior Notes, the Mezzanine Notes, the Class M Notes and the Class X
Notes. For the avoidance of doubt and unless the context otherwise requires, any references to “ratings”
or “rating” in this Prospectus are to ratings assigned by the specified Rating Agencies only.

8. LEGAL AND REGULATORY RISKS

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

In Europe, the U.S. and elsewhere there is increased political and regulatory scrutiny of the asset-backed
securities industry. This has resulted in a raft of measures for increased regulation which are currently
at various stages of implementation and which may have an adverse impact on the regulatory capital
charge to certain investors in securitisation exposures and/or the incentives for certain investors to hold
asset-backed securities, and may thereby affect the liquidity of such securities. Investors in the Notes
are responsible for analysing their own regulatory position and none of the Issuer, the Arranger, the
Joint Lead Managers, the Bookrunner, nor any other Transaction Party makes any representation to any
prospective investor or 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.
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In particular, prospective investors should note that the Basel Committee on Banking Supervision (the
Basel Committee) has approved a series of significant changes to the Basel framework for prudential
regulation (such changes being referred to by the Basel Committee on Banking Supervision as Basel
111 and referred to, colloquially, as Basel Il in respect of reforms finalised prior to 7 December 2017
and Basel 1V in respect of reforms finalised on or following that date). The Basel 111/1V reforms, which
include revisions to the credit risk framework in general and the securitisation framework in particular,
may result in increased regulatory capital and/or other prudential requirements in respect of
securitisation positions. The Basel Committee on Banking Supervision continues to work on new policy
initiatives. National implementation of the Basel I11/1V reforms may vary those reforms and/or their
timing. It should also be noted that changes to prudential requirements have been made for insurance
and reinsurance undertakings through participating jurisdiction initiatives, such as the Solvency I
framework in Europe and in the UK, both of which are under review and subject to further reforms.

These changes may affect the regulatory treatment applicable to the Notes. Investors in the Notes are
responsible for analysing their own regulatory position and prudential regulation treatment applicable
to the Notes and should consult their own advisers in this respect.

Non-compliance with the EU Securitisation Regulation or the UK Securitisation Framework, as
applicable, may have an adverse impact on the regulatory treatment of the Notes and/or decrease
liquidity of the Notes.

The EU Securitisation Regulation applies in general (subject to certain grandfathering) from 1 January
2019 and, from 9 April 2021, the EU Securitisation Regulation applies as amended by Regulation (EU)
2021/557. However, some legislative measures necessary for the full implementation of the EU
Securitisation Regulation regime have not yet been finalised and compliance with certain requirements
is subject to the application of transitional provisions. In addition, further amendments are expected to
be introduced to the EU Securitisation Regulation regime as a result of its periodic wider review. In this
regard it should be noted that in October 2024 the European Commission published a consultation on
various policy options for the wide reforms to the prudential and non-prudential regulation of
securitisation (EC Consultation), including, among other things, reforms aimed at potentially reducing
the regulatory burden in relation to the investor due diligence and transparency requirements under the
EU Securitisation Regulation. It is expected that, later in 2025, this consultation will be followed by the
publication of a package of legislative amendments by the European Commission, followed by the
negotiation of this package of reforms with the European Parliament and the Council of the European
Union. Furthermore, the European Securities and Markets Authority (ESMA) is expected before the
end of 2024 to confirm the outcome of its 2023 consultation on the review of the EU reporting templates.
However, any progress with the amendments to the EU reporting templates by ESMA will be impacted
by and will be subject to the outcome of the EC Consultation and how reforms to the EU Securitisation
Regulation are taken forward (note in particular that, among other things, the EC Consultation is seeking
specific feedback on three different options on reforms to the reporting requirements). Therefore, when
any such reforms will be finalised and become applicable and whether such reforms will benefit the
parties to this Transaction and/or the Notes remains to be seen.

The EU Securitisation Regulation establishes certain common rules for all securitisations that fall within
its scope (including recast of pre-1 January 2019 risk retention and investor due diligence regimes).

Following the UK’s withdrawal from the EU at the end of 2020, the EU Securitisation Regulation as it
forms part of domestic law of the United Kingdom by virtue of the EUWA (the UK Securitisation
Regulation) became applicable in the UK largely mirroring (with some adjustments) the EU
Securitisation Regulation as it applied in the EU at the end of 2020. However, from 1 November 2024,
the UK Securitisation Regulation regime is revoked and replaced with a new recast regime introduced
under the Financial Services and Markets Act 2000 regime, as amended (FSMA) and related thereto (i)
the Securitisation Regulations 2024 (SI 2024/102), as amended (2024 UK SR SI); as well as (ii) the
Securitisation Part of the Prudential Regulation Authority (PRA) Rulebook (PRA Securitisation
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Rules) and the securitisation sourcebook (SECN) of the Financial Conduct Authority (FCA) Handbook
(together, the UK Securitisation Framework). Also note that in Q1 2025, the UK government, the
PRA and the FCA will consult on some amendments to the requirements applicable under the UK
Securitisation Framework including, but not limited to, amendments to the investor due diligence,
transparency and reporting requirements. Therefore, at this stage, not all details are known on the
implementation of the UK Securitisation Framework. Please note that some divergence between EU
and UK regimes exists already. While the UK Securitisation Framework brings some alignment with
the EU regime, it also introduces new points of divergence and the risk of further divergence between
EU and UK regimes cannot be ruled out in the longer term as it is not known at this stage how the
ongoing reforms or any future reforms will be finalised and implemented in the UK or the EU.

Various parties to the Securitisation are subject to the requirements of the EU Securitisation Regulation
or the UK Securitisation Framework, as applicable.

Certain European-regulated institutional investors or UK-regulated institutional investors, which
include relevant credit institutions, investment firms, authorised alternative investment fund managers,
insurance and reinsurance undertakings, certain undertakings for the collective investment of
transferable securities and certain regulated pension funds (institutions for occupational retirement
provision), are required to comply, as applicable, with certain due diligence requirements prior to
holding a securitisation position and on an ongoing basis while holding the position under article 5 of
the EU Securitisation Regulation or the relevant due diligence requirements of the UK Securitisation
Framework. Among other things, prior to holding a securitisation position, such institutional investors
are required to verify under their respective EU or UK regime certain matters with respect to compliance
of the relevant transaction parties with credit granting standards, risk retention and transparency
requirements and, on transactions notified as EU STS or UK STS, compliance of that transaction with
the EU or UK STS requirements, as applicable.

If any European- or UK-regulated institutional investor elects to acquire or holds the Notes having failed
to comply with one or more of the above-mentioned requirements, as applicable to them under their
respective EU or UK regime, this may result in the imposition of a penal capital charge on the Notes
for institutional investors subject to regulatory capital requirements or a requirement to take a corrective
action, in the case of a certain type of regulated fund investors. Certain aspects of the requirements of
the EU Securitisation Regulation and the UK Securitisation Framework and what is or will be required
to demonstrate compliance to national regulators remain unclear. Prospective investors in the Notes
should therefore make themselves aware of the requirements (including any changes arising as a result
of the reforms) applicable to them in their respective jurisdictions and are required to independently
assess and determine the sufficiency of the information described in this Prospectus generally for the
purposes of complying with such due diligence requirements, as applicable.

Prospective investors should be aware that under the Securitisation it has not been contractually agreed
to comply with the UK Transparency Rules, while contractual compliance with the UK Retention Rules
is provided for only with respect to such rules as interpreted and applied on the Issue Date. Prospective
investors should also note that there can be no assurance that the information in this Prospectus or to be
made available to investors in accordance with article 7 of the EU Securitisation Regulation will be
adequate for any prospective institutional investors to comply with their due diligence obligations under
the EU Securitisation Regulation or the UK Securitisation Framework. Prospective investors in the
Notes are responsible for analysing their own regulatory position and should consult their own advisers
in this respect.

The STS designation impacts on regulatory treatment of the Notes
The Securitisation is intended to qualify as an STS-securitisation within the meaning of article 18 of the

EU Securitisation Regulation. Consequently, the Securitisation meets, as at the date of this Prospectus,
the requirements of articles 19 to 22 of the EU Securitisation Regulation (the EU STS Requirements)
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and, on or about the Issue Date, will be notified by the Originator to be included in the list published by
ESMA referred to in article 27(5) of the EU Securitisation Regulation (the STS Notification). Pursuant
to article 27(2) of the EU Securitisation Regulation, the STS Notification includes an explanation by
the Originator of how each of the EU STS Requirements has been complied with in the Securitisation.
The STS Notification will be available for download on the ESMA website being, as at the date of this
Prospectus,  https://registers.esma.europa.eu/publication/searchRegister?core=esma_registers_stsre)
(the ESMA STS Register).

In addition, the Notes can also qualify as STS under the UK Securitisation Framework until maturity,
provided the Notes are notified as STS to ESMA prior to 1 January 2025, remain on the ESMA STS
Register and continue to meet the EU STS Requirements and, as such, the STS securitisation
designation impacts on the potential ability of the Notes to achieve better or more flexible regulatory
treatment from the perspective of the applicable UK regulatory regimes, such as the prudential
regulation of UK CRR firms and UK Solvency Il firms, and from the perspective of the UK EMIR
regime.

The Originator has used the service of PCS as a third party verifying STS compliance authorised under
article 28 of the EU Securitisation Regulation, in connection with an assessment of the compliance of
the Notes with the EU STS Requirements (the STS Verification) and to prepare an assessment of
compliance of the Notes with the relevant provisions of article 243 of the CRR (the CRR Assessment
and, together with the STS Verification, the STS Assessments). It is expected that the STS Assessments
prepared by PCS will be available on the PCS website (being, as at the date of this Prospectus,
https://pcsmarket.org/transactions/) together with a detailed explanation of its scope at https:/
pcsmarket.org/disclaimer. For 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 third party verifying STS
compliance is not mandatory and the responsibility for compliance with the EU Securitisation
Regulation (or, if applicable, the UK Securitisation Framework), remains with the relevant institutional
investors, originators and issuers, as applicable in each case. The STS Assessments will not absolve
such entities from making their own assessment and assessments with respect to the EU Securitisation
Regulation (or, if applicable, the UK Securitisation Framework), and the STS Assessments cannot be
relied on to determine compliance with the foregoing regulations in the absence of such assessments by
the relevant entities. In addition, the Originator has not used the service of PCS, as a third party verifying
STS compliance authorised under article 28 of the EU Securitisation Regulation, to prepare an
assessment of compliance of the Notes with article 7 and article 13 of the Delegated Regulation (EU)
2015/61 of 10 October 2014 to supplement Regulation (EU) no. 575 of 26 June 2013 of the European
Parliament and the Council with regard to liquidity coverage requirement for credit institutions, as
amended by Commission Delegated Regulation (EU) no. 1620 of 13 July 2018 (the LCR Regulation);
in this regard, it should be noted that, as at the date of this Prospectus, the Senior Notes are not expected
to satisfy the requirements of the LCR Regulation. Furthermore, the STS Assessments are 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 indication 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 EU Securitisation Regulation or the UK Securitisation Framework need to make their own
independent assessment and may not solely rely on the STS Assessments, the STS Notification or other
disclosed information No assurance can be provided that the Securitisation does or will continue to
qualify as an STS-securitisation under the EU Securitisation Regulation and/or the UK Securitisation
Framework as at the date of this Prospectus or at any point in time in the future. The STS status of a
transaction is not static and investors should verify the current status of the Securitisation on the ESMA
STS Register which will be updated where the Notes are no longer considered to be STS following a
decision of competent authorities or a notification by the Originator. None of the Issuer, CAAB (in any
capacity), the Arranger, the Joint Lead Managers, the Bookrunner, the Representative of the
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Noteholders or any other Transaction Party makes any representation or accepts any liability for the
Securitisation to qualify as an STS-securitisation under the EU Securitisation Regulation and/or the UK
Securitisation Framework at any point in time in the future.

The STS securitisation designation impacts on the potential ability of the Notes to achieve better or
more flexible regulatory treatment under various EU regimes that were amended (or will be amended
in due course) to take into account the EU STS framework (such as Type 1 securitisation under Solvency
Il Regulation, as amended by the Solvency Il Amendment Regulation; regulatory capital treatment
under the securitisation framework of the CRR, as amended by the CRR Amendment Regulation) and
the changes to the EMIR regime that provide for certain exemptions for EU STS securitisation swaps,
as to which investors are referred to the risk factor entitled “EMIR may impact the obligations of the
Swap Counterparties and the Issuer under the Swap Agreement”.

Italian consumer legislation contains certain protections in favour of debtors

The Portfolio comprises also Receivables deriving from Loans which qualify as “consumer loans”, i.e.
loans extended to individuals or legal entities acting outside the scope of their entrepreneurial,
commercial, craft or professional activities (the “consumers”).

In Italy, consumer loans are regulated by, inter alia: (a) articles 121 to 126 of the Consolidated Banking
Act and (b) regulation of the Bank of Italy dated 29 July 2009 (Trasparenza delle operazioni e dei
servizi bancarie e finanziari. Correttezza delle relazioni tra intermediari e clienti), as amended and
supplemented from time to time. Under the current legislation, consumer loans are only those granted
for amounts respectively lower and higher than the maximum and minimum levels set by article 122,
paragraph 1, letter a) of the Consolidated Banking Act, such levels being currently fixed at Euro 75,000
and Euro 200 respectively (save in case of unsecured loans granted for the purpose of refurbishing a
property, which are not subject to the Euro 75,000 threshold).

The following risks, inter alia, could arise in relation to a consumer loan contract:

@) pursuant to paragraphs 1 and 2 of article 125-quinquies of the Consolidated Banking Act,
borrowers under consumer loan agreements linked to supply contracts have the right to
terminate the relevant contract with the lender following a default by the supplier, provided that
(i) they have previously and unsuccessfully made an injunction (costituzione in mora) against
the supplier and (ii) such 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 any of the defences mentioned
under paragraphs 1 to 3 of the same article, which they had against the original lender. It should,
however, be noted that, CAAB has represented under the Warranty and Indemnity Agreement
that each Car Seller has fulfilled its obligation to deliver each Car to the relevant Borrower as
at the Transfer Effective Date. In addition, with respect to insurance policies financed by the
originators/lenders (where the premium is paid up-front by the originators to the insurance
companies and then reimbursed to the originators/lenders by the borrowers as a part of the loan
instalments), it is uncertain whether such insurance policies may qualify as linked contracts
and, as such, would confer on the borrowers the right to terminate the relevant loan agreements
or at least claim a refund of the unearned premium from the issuer upon default of the insurance
companies. On the basis of the principles of the Italian civil code, it could be reasonably argued
that, should the insurance policies qualify as linked contracts, upon default of the insurance
companies the borrowers would be entitled to claim only a refund of the portion of the loan
financing the premium. However, it should be noted that, as at the date of this Prospectus, no
decision has been expressed by any Italian court in respect of this issue. In this respect,
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(b)

(©)

prospective Noteholders should note that, pursuant to the Warranty and Indemnity Agreement,
CAAB has undertaken to indemnify and keep the Issuer harmless from any damage, loss, claim,
cost and/or expense that the Issuer has incurred or may incur arising out of or resulting from
any Receivable not being collected or recovered as a consequence of the exercise by any
Borrowers and/or insolvency receiver of a Borrower (if any) of (A) any set-off (including any
set-off pursuant to article 125-septies of the Consolidated Banking Act, also in case of claims
for refund of the unearned premium upon default of the Insurance Companies, and any set-off
in case of prepayment of the Loans pursuant to article 125-sexies of the Consolidated Banking
Act) or (B) any other rights and/or any counterclaim against CAAB, and in any case provided
that the exercise of any such set-off, other right and/or counterclaim is not manifestly
ungrounded:;

pursuant to paragraph 1 of article 125-sexies of the Consolidated Banking Act, borrowers under
consumer loan contracts may, at any time, prepay, in whole or in part, the loans and, in such
case, they would be entitled to a reduction of the aggregate interest and costs under the loans,
in proportion to the residual duration of the loans. In case of prepayment, the lenders would
have the right to an equitable and objectively justified compensation for any cost directly
connected with such repayment, provided that the relevant compensation shall not exceed (i) 1
per cent. of the prepaid amounts, if the residual duration of the loans is longer than one year, or
(ii) 0.5 per cent. of the repaid amounts, if the residual duration of the loans is equal to or lower
than 1 (one) year, and (iii) in any case the interest amount that the borrower would have paid
for the residual duration of the loans. This compensation does not apply if (A) the prepayment
are made under an insurance credit policy covering such prepayment; (B) the prepayment
relates to an overdraft facility; (C) the prepayment occurs in a period during which no fixed
interest rate already set in the relevant consumer loan agreements applies; or (D) the prepaid
amounts correspond to the whole outstanding debt or is equal to or lower than Euro 10,000.

The provisions of article 125-sexies of the Consolidated Banking Act have been amended by
Law Decree no. 73 of 25 May 2021, as converted into Law no. 106 of 23 July 2021 (the so-
called Sostegni-bis Decree). Pursuant to the Sostegni-bis Decree, the consumer loan
agreements shall clearly indicate the criteria applicable for such interest and cost reduction,
being a linear proportional reduction or a reduction based on the loan amortised cost. Unless
otherwise specified in the relevant consumer loan agreement, a reduction based on the loan
amortised cost would apply. Save for any different agreement between the lenders and the
relevant credit intermediaries, the lenders would have a recourse against such credit
intermediaries for the recovery of an amount equivalent to the portion of the credit
intermediaries’ fees reimbursed to the borrowers as a result of the prepayment.

The amendments to article 125-sexies of the Consolidated Banking Act introduced by the
Sostegni-bis Decree would apply to the consumer loan agreements executed after the entry into
force of conversion law. Any prepayment relating to consumer loan agreements entered into
prior to such date would continue to be governed by the previous provisions of article 125-
sexies, as well as by the Bank of Italy’s regulations applicable at the time of the relevant
prepayment.

pursuant to paragraph 1 of article 125-septies of the Consolidated Banking Act, debtors are
entitled to exercise, against the assignee of a lender under a consumer loan 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 borrower has accepted the assignment
or has been notified thereof). It is debated whether paragraph 1 of article 125-septies of the
Consolidated Banking Act allows the assigned consumer to set-off against the assignee only
receivables that had arisen vis-a- vis the assignor before the assignment or also those receivables
arising after the assignment, regardless of any notification/acceptance of the same. In this
respect it should be noted that the Securitisation Law (as amended by Italian Law no. 9 of 21
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February 2014) provides, inter alia, that, notwithstanding any provision of law providing
otherwise, no set-off may be exercised by a debtor vis-a-vis the purchasing issuer grounded on
claims which have arisen towards the seller after (a) the date of publication of the notice of
transfer of the relevant receivables in the Official Gazette or (b) the payment of the purchase
price (even partial) of the relevant receivables bearing data certain at law (data certa).
Furthermore, in the Warranty and Indemnity Agreement the Originator has represented that,
save for the right of, respectively, termination provided for under article 125-quinquies of the
Consolidated Banking Act and prepayment provided for under article 125-sexies of the
Consolidated Banking Act, no Borrower and/or Guarantor, as the case may be, thereunder is
entitled to exercise any rights of termination, counterclaim, set-off or defence pursuant to the
terms of the relevant Loan Agreement that would render the relevant Loan Agreement
unenforceable, in whole or in part, or subject to any right of rescission, counterclaim, set-off or
defence, and no such right of rescission, counterclaim, set-off or defence has been asserted or
threatened to the best knowledge of CAAB; for further details, see also the paragraph
“Assignment pursuant to the Factoring Law” under the section headed ““Selected Aspects of
Italian Law” below;

(d) Directive 2008/48/EC on consumer credit (the Consumer Credit Directive) sets out certain
requirements on transparency and information. In particular, Article 5 of the Consumer Credit
Directive imposes an obligation on credit institutions and financial intermediaries to provide
the consumer with detailed pre-contractual information, including: (i) identity and address of
the creditor and credit intermediary; (ii) key characteristics of the credit, such as the total
amount, duration and repayment terms; (ii) the total amount payable by the consumer; and (iv)
any additional fees and charges related to the credit agreement. In Italy, the Consumer Credit
Directive was implemented through Legislative Decree no. 141/2010, which amended the
Consolidated Banking Act. The main provisions related to transparency in consumer credit
include: (i) Article 124 of the Consolidated Banking Act, which specifies the pre-contractual
information to be provided to the consumer, in line with the provisions of Consumer Credit
Directive; and (ii) Article 125-bis of the Consolidated Banking Act, which imposes obligations
of transparency and fairness in the relationships between financiers and customers, requiring
clear and complete communication of the contractual conditions. In addition, Articles 21 and
22 the legislative decree 6 September 2005, No. 206 (“Codice del consumo, a norma
dell’articolo 7 della legge 29 luglio 2003, n. 229”) (the Consumer Code) provide for the
prohibition of misleading commercial practices, such as failure to communicate information
relating to the financing costs.

The Loans disbursed to Borrowers who qualify as a “consumer” pursuant to the Consolidated Banking
Act are regulated, inter alia, by article 1469-bis of the Italian civil code and by the Consumer Code,
which implement EC Directive 93/13/CEE on unfair terms in consumer contracts, and provide that any
clause in a consumer contract which contains a material imbalance between the rights and obligations
of the consumer under the contract, is deemed to be unfair and is not enforceable against the consumer
whether or not the consumer’s counterparty acted in good faith.

Article 33 of the Consumer Code identifies clauses which, if included in consumer contracts, are
deemed to be prima facie unfair but which are binding on the consumer if it can be shown that such
clauses were actually individually negotiated or that they can be considered fair in the circumstances of
the relevant consumer contract. Such clauses include, inter alia, clauses which give the right to the non-
consumer contracting party to (a) terminate the contract without reasonable cause (giusta causa) or (b)
modify the conditions of the contract without a valid reason (giustificato motivo) previously stated in
such contract. However, with regard to financial contracts, if there is a valid reason, the non-consumer
party is empowered to modify the economic terms subject to prior notice to the consumer. In this case,
the consumer has the right to terminate the contract.
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Pursuant to article 36 of the Consumer Code, the following clauses, inter alia, are considered null and
void as a matter of law and are not enforceable: (a) any clause which has the effect of excluding or
limiting the remedies of the consumer in case of total or partial failure by the non-consumer contracting
party to perform its obligations under the consumer contract; and (b) any clause which has the effect of
making the consumer party to be bound by clauses he has not had any opportunity to consider and
evaluate before entering into the consumer contract.

CAAB has represented and warranted in the Warranty and Indemnity Agreement that the Loans comply
with all applicable laws and regulations. Nevertheless, a change of the relevant laws and regulations or
a change in their interpretation, cannot be completely excluded and might, consequently, have an
adverse effect on the Securitisation.

Pursuant to the Warranty and Indemnity Agreement, the Originator has undertaken to indemnify and
keep the Issuer harmless from any damage, loss, claim, cost and/or expense that the Issuer has incurred
or may incur as a result of the inability of the Issuer to collect or recover any Receivables due to the
exercise by the Borrowers or any third party of any claim or counterclaim (including a demand for
invalidity) against the Originator.

Application of the Securitisation Law has a limited interpretation

As at the date of this Prospectus, limited interpretation of the application of the Securitisation Law has
been issued by any Italian governmental or regulatory authority. Consequently, it is possible that such
authorities may issue further regulations relating to the Securitisation Law or to the interpretation
thereof, the impact of which cannot be predicted by the Issuer or any other party as at the date of this
Prospectus.

The Originator intends to rely on an exemption from U.S. Risk Retention Requirements

Section 941 of the Dodd-Frank Act amended the Exchange Act to generally require the “securitizer” of
a “securitization transaction” to retain at least 5 per cent. of the “credit risk” of “securitized assets”, as
such terms are defined for purposes of that statute, and generally prohibit a securitizer from directly or
indirectly eliminating or reducing its credit exposure by hedging or otherwise transferring the credit risk
that the securitizer is required to retain. Final rules implementing the statute (the U.S. Risk Retention
Rules) came into effect on 24 December 2016 with respect to non-RMBS securitisations. The U.S. Risk
Retention Rules provide that the securitizer of an asset backed securitisation is its sponsor. The U.S.
Risk Retention Rules also provide for certain exemptions from the risk retention obligation that they
generally impose.

The Originator does not intend to retain at least 5 per cent. of the credit risk of the Issuer for the purposes
of the U.S. Risk Retention Rules and the issuance of the Notes was not designed to comply with the
U.S. Risk Retention Rules, the Originator intends to rely on an exemption provided for in Section 20 of
the U.S. Risk Retention Rules regarding non-U.S. transactions. Such non-U.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 10 per cent. of the dollar value (or equivalent amount in the currency
in which the securities are issued) of all classes of securities issued in the securitisation transaction are
sold or transferred to U.S. persons (in each case, as defined in the U.S. Risk Retention Rules) or for the
account or benefit of U.S. persons (as defined in the U.S. Risk Retention Rules and referred to in this
Prospectus as Risk Retention U.S. Persons); (3) neither the sponsor nor the issuer is organised under
U.S. law or is a branch located in the United States of a non-U.S. entity; and (4) no more than 25 per
cent. of the underlying collateral was acquired from a majority-owned affiliate or branch of the sponsor
or issuer organised or located in the United States.
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The Originator has advised the Issuer that it has not acquired, and it does not intend to acquire more
than 25 per cent. of the assets from an affiliate or branch of the Originator or the Issuer that is organised
or located in the United States.

Prospective investors should note that the definition of “U.S. person” in the U.S. Risk Retention Rules
is different from the definition of “U.S. person” under Regulation S. The definition of U.S. person in
the U.S. Risk Retention Rules is excerpted below. Particular attention should be paid to items (b) and
(h) below, which are different than comparable provisions from Regulation S.

Under the U.S. Risk Retention Rules, and subject to limited exceptions, “U.S. person” means any of the
following:

@ any natural person resident in the United States;
(b) any partnership or corporation organised or incorporated under the laws of the United States;

(c) any estate of which any executor or administrator is a U.S. person (as defined under any other
clause of this definition);

(d) any trust of which any trustee is a U.S. person (as defined under any other clause of this
definition);

(e) any agency or branch of a foreign entity located in the United States;

4] any non-discretionary account or similar account (other than an estate or trust) held by a dealer
or other fiduciary for the benefit or account of a U.S. person (as defined under any other clause
of this definition);

(9) any discretionary account or similar account (other than an estate or trust) held by a dealer or
other fiduciary organised, incorporated, or (if an individual) resident in the United States; and

(h) any partnership, corporation, limited liability company, or other organisation or entity if:
Q) organised or incorporated under the laws of any foreign jurisdiction; and

(i) formed by a U.S. person principally for the purpose of investing in securities not
registered under the Securities Act, unless it is organised or incorporated, and owned,
by accredited investors (as defined in 17 CFR 230.501(a)) who are not natural persons,
estates or trusts.

Consequently, except with the prior written consent of the Originator (a U.S. Risk Retention Consent)
and where such purchase falls within the exemption provided for in Section 20 of the U.S. Risk
Retention Rules, any Notes offered and sold by the Issuer may not be purchased by, or for the account
or benefit of, any “U.S. persons” as defined in the U.S. Risk Retention Rules (Risk Retention U.S.
Persons). Prospective investors should note that the definition of “U.S. person” in the U.S. Risk
Retention Rules is different from the definition of “U.S. person” in Regulation S. Each purchaser of
Notes, including beneficial interests therein will, by its acquisition of a Note or a beneficial interest
therein, be deemed, and in certain circumstances will be required, to have made certain representations
and agreements, including that it (1) either (i) is not a Risk Retention U.S. Person, or (ii) has obtained
a U.S. Risk Retention Consent from the Originator (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 scheme to evade the requirements of the U.S. Risk
Retention Rules (including acquiring such Note through a non-Risk Retention U.S. Person, rather than
a Risk Retention U.S. Person, as part of a scheme to evade the 10 per cent. Risk Retention U.S. Person
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limitation in the exemption provided for in Section 20 of the U.S. Risk Retention Rules described
herein).

Failure on the part of the Originator to comply with the U.S. Risk Retention Rules (regardless of the
reason for such failure to comply) could give rise to regulatory action against the Originator which may
adversely affect the Notes and the ability of the Originator to perform its obligations under the
Transaction Documents. Furthermore, a failure by the Originator to comply with the U.S. Risk
Retention Rules could negatively affect the value and secondary market liquidity of the Notes.

None of the Arranger, the Joint Lead Managers, the Bookrunner, CAAB (in any capacity), the Issuer or
any of their affiliates makes any representation to any prospective investor or purchaser of the Notes as
to whether the transactions described in this Prospectus comply as a matter of fact with the U.S. Risk
Retention Rules on the Issue Date or at any time in the future. Investors should consult their own
advisors as to the U.S. Risk Retention Rules. No predictions can be made as to the precise effects of
such matters on any investor or otherwise.

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

The enactment of the Dodd-Frank Act, which was signed into law on 21 July 2010, imposed a new
regulatory framework over the U.S. financial services industry and the U.S. consumer credit markets in
general. On 10 December 2013, U.S. regulators adopted final regulations to implement Section 619 of
the Dodd-Frank Act. Section 619 of the Dodd-Frank Act added a new section 13 to the Bank Holding
Company Act of 1956, commonly referred to as the Volcker Rule.

The Volcker Rule generally prohibits “banking entities” (which is broadly defined to include U.S. banks
and bank holding companies and foreign banking entities, together with their respective subsidiaries
and other affiliates) from (i) engaging in proprietary trading in financial instruments, (ii) acquiring or
retaining an ownership interest in or sponsoring a “covered fund” and (iii) entering into certain
transactions with such funds subject to certain exemptions and exclusions.

An “ownership interest” is defined widely and may arise through a holder’s exposure to the profits and
losses of the “covered fund”, as well as through certain rights of the holder to participate in the selection
or removal of an investment advisor, investment manager, or general partner, trustee, or member of the
board of directors of the “covered fund”. A “covered fund” is defined widely, and includes any issuer
which would be an investment company under the Investment Company Act of 1940 (the ICA) but is
exempt from registration solely in reliance on section 3(c)(1) or 3(c)(7) of that Act, subject to certain
exemptions found in the Volcker Rule’s implementing regulations.

Not all investment vehicles or funds, however, fall within the definition of a “covered fund” for the
purposes of the VVolcker Rule. For example, for most non-U.S. banking entities, a non-U.S. issuer that
offers its securities only to non-U.S. persons may be considered not to be a “covered fund”.
Additionally, the Issuer should not be a “covered fund” for the purposes of the regulations adopted to
implement Section 619 of the Volcker Rule, and also should be able to rely on an exemption from the
definition of investment company under Section 3(c)(5)(A) of the Investment Company Act, although
there may be additional exclusions or exemptions available to the Issuer. However, if the Issuer is
deemed to be a “covered fund”, the provisions of the Volcker Rule and its related regulatory provisions,
will severely limit the ability of “banking entities” to hold an “ownership interest” in the Issuer or enter
into certain credit related financial transactions with the Issuer and this could adversely impact the
ability of the banking entity to enter into new transactions with the Issuer and may require amendments
to certain existing transactions and arrangements. “Ownership interest” is defined to include, among
other things, interests arising through a holder’s exposure to profits and losses in the covered fund or
through any right of the holder to participate in the selection of an investment manager or advisor or the
board of directors of such covered fund.
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The Volcker Rule and any similar measures introduced in another relevant jurisdiction may restrict the
ability of relevant individual prospective purchasers to invest in the Notes and, in addition, may have a
negative impact on the price and liquidity of the Notes in the secondary market. There is limited
interpretive guidance regarding the Volcker 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 is a “banking entity” as
defined under the Volcker Rule and is considering an investment in “ownership interests” of the Issuer
should consult its own legal advisors and consider the potential impact of the Volcker Rule in respect
of such investment and on its portfolio generally. Each investor must determine for itself whether it is
a “banking entity” subject to regulation under the Volcker Rule. If investment by “banking entities” in
the Notes of any Class is prohibited or restricted by the VVolcker Rule, this could impair the marketability
and liquidity of such Notes. None of the Issuer, the Arranger, the Joint Lead Managers, the Bookrunner,
or any other Transaction Party makes any representation regarding (i) the status of the Issuer under the
Volcker Rule or (ii) the ability of any purchaser to acquire or hold the Notes, now or at any time in the
future.

Impact of recent derivative reforms on the Swap Agreements

The Notes will have the benefit of certain derivative instruments, namely the Swap Agreements. In this
regard, it should be noted that the derivatives markets are subject to extensive regulation in a number
of jurisdictions, including in Europe pursuant to Regulation (EU) No. 648/2012 of the European
Parliament and of the Council of 4 July 2012 on OTC derivatives, central counterparties and trade
repositories (EMIR) and in the U.S. under the Dodd-Frank Wall Street Reform and Consumer
Protection Act of 2010.

It is possible that such regulation will increase the costs of and restrict participation in the derivatives
markets, thereby increasing the costs of engaging in hedging or other transactions and reducing liquidity
and the use of the derivatives markets. If applicable in the context of the Swap Agreements, such
additional requirements, corresponding increased costs and/or related limitations on the ability of the
Issuer to hedge certain risks may reduce amounts available to the Issuer to meet its obligations and may
result in investors’ receiving less interest or principal than expected.

With respect to the risks referred to above, see also “EMIR may impact the obligations of the Swap
Counterparties and the Issuer under the Swap Agreements” below for further details.

EMIR may impact the obligations of the Swap Counterparties and the Issuer under the Swap
Agreements

EMIR (as amended by Regulation (EU) no. 2019/834 (EMIR Refit 2.1)) prescribes a number of
regulatory requirements for counterparties to derivatives contracts including (i) a mandatory clearing
obligation for certain classes of OTC derivatives contracts (the Clearing Obligation); (ii) collateral
exchange, daily valuation and other risk mitigation requirements for OTC derivatives contracts not
subject to clearing (the Risk Mitigation Requirements); and (iii) certain reporting requirements (the
Reporting Obligation). In general, the application of such regulatory requirements in respect of a swap
transaction will depend on the classification of the counterparties to such derivative transaction.

Pursuant to EMIR, counterparties can be classified as: (i) financial counterparties (FCs) (which,
following changes made by EMIR Refit 2.1, includes a sub-category of small FCs (SFCs)), and (ii)
non-financial counterparties (NFCs). The category of “NFC” is further split into: (i) non-financial
counterparties above the “clearing threshold” (NFC+s), and (ii) non-financial counterparties below the
“clearing threshold” (NFC-s). Whereas FCs and NFC+ entities may be subject to the Clearing
Obligation or, to the extent that the relevant swaps are not subject to clearing, to the collateral exchange
obligation and the daily valuation obligation under the Risk Mitigation Requirements, such obligations
do not apply in respect of NFC- entities. In addition, in respect of the Reporting Obligation, FCs are
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solely responsible and legally liable for reporting the details of OTC derivative contracts concluded
with NFC-s on behalf of both counterparties as well as for ensuring the correctness of the reported
details (known as “mandatory reporting”). Note that the calculation of the clearing threshold (together
with other aspects of EMIR) will be impacted by reforms to EMIR as a result of EMIR 3.0. However,
the implementation of changes to the calculation of the clearing threshold is subject to the development
of secondary legislation which is not currently expected to be finalised and become applicable until at
least 2025.

The Issuer is currently an NFC-, although a change in its position cannot be ruled out. Should the status
of the Issuer change to NFC+ or FC, this may result in the application of the Clearing Obligation or the
collateral exchange obligation and daily valuation obligation under the Risk Mitigation Requirements,
although it seems unlikely that the Swap Agreements would be a relevant type of OTC derivative
contract that would be subject to the Clearing Obligation under the relevant implementing measures
made to date. Certain other of the Risk Mitigation Requirements may also apply in a different way (for
example, the portfolio reconciliation requirement may increase in frequency). In respect of the
Reporting Obligation, “mandatory reporting” would also cease to apply which means that Issuer would
be legally liable and responsible for their own reporting obligations under EMIR (although this
requirement can be delegated). It should also be noted that, given the STS designation of the
Securitisation, should the status of the Issuer change to NFC+ or FC, another exemption from the
Clearing Obligation and a partial exemption from the collateral exchange obligation may be available
for the Issuer, provided that the applicable conditions are satisfied. With regard to the latter, please refer
to the section headed “Transaction Overview - The principal features of the Notes” and the risk factor
entitled “The STS designation impacts on regulatory treatment of the Notes”.

Prospective investors should note that there is some uncertainty with respect to the ability of the Issuer
to comply with the Clearing Obligation and the collateral exchange obligation were they to be
applicable, which may (i) lead to regulatory sanctions, (ii) adversely affect the ability of the Issuer to
continue to be party to the Swap Agreements (possibly resulting in a restructuring or termination of the
Swap Agreements) or to enter into replacement swap agreements and/or (iii) significantly increase the
cost of such arrangements, thereby negatively affecting the ability of the Issuer to hedge the interest
rate risk in respect of the Notes. As a result, the amounts available to the Issuer to meet its obligations
may be reduced, which may in turn result in investors’ receiving less interest on the Notes than expected.

Lastly, it should be noted that, as described above under the risk factor entitled “Certain modifications
may be adopted by the Representative of the Noteholders without Noteholders’ consent”, EMIR-related
amendments may be made to the Transaction Documents and/or to the Conditions without Noteholders’
consent for the purpose of complying with any obligation which applies to the Issuer under EMIR.

If subordination provisions were challenged in insolvency proceedings, the rights of the Noteholders
could be affected

There is uncertainty as to the validity and/or enforceability of a provision which (based on contractual
and/or trust principles) subordinates certain payment rights of a creditor to the payment rights of other
creditors of its counterparty upon the occurrence of insolvency proceedings relating to that creditor. In
particular, several cases have focused on provisions involving the subordination of a hedging
counterparty’s payment rights in respect of certain termination payments upon the occurrence of
insolvency proceedings or other default on the part of such counterparty (so-called “flip clauses™). Such
provisions are similar in effect to the terms which will be included in the Transaction Documents
relating to the subordination of the swap amounts payable pursuant to item (xix) (Nineteenth) of the
Pre-Acceleration Interest Priority of Payments or item (xxii) (Twenty-second) of the Post-Acceleration
Priority of Payments, as the case may be (the Subordinated Swap Payments).

The English Supreme Court has held that a flip clause as described above is valid under English law.
Contrary to this, however, the U.S. Bankruptcy Court has held that such a subordination provision is
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unenforceable under U.S. bankruptcy law and that any action to enforce such provision would violate
the automatic stay which applies under such law in the case of a U.S. bankruptcy of the counterparty.
However, a subsequent 2016 U.S. Bankruptcy Court decision held that in certain circumstances flip
clauses are protected under the U.S. Bankruptcy Code and therefore enforceable in bankruptcy. The
2016 decision was affirmed on 14 March 2018 by the U.S. District Court for the Southern District of
New York, which 2018 decision was further affirmed on 11 August 2020 by the U.S. Court of Appeals
for the Second Circuit. The implications of this conflict remain unresolved.

If a creditor of the Issuer (such as a Swap Counterparty) or a related entity becomes subject to insolvency
proceedings in any jurisdiction outside England and Wales (including, but not limited to, the U.S.), and
it is owed a payment by the Issuer, a question arises as to whether the insolvent creditor or any
insolvency official appointed in respect of that creditor could successfully challenge the validity and/or
enforceability of subordination provisions included in the English law governed Transaction
Documents (such as a provision of the Priorities of Payments which refers to the ranking of a Swap
Counterparty’s rights in respect of the Subordinated Swap Payments). In particular, based on the
decision of the U.S. Bankruptcy Court referred to above, there is a risk that such subordination
provisions would not be upheld under U.S. bankruptcy laws. Such laws may be relevant in certain
circumstances with respect to any replacement Swap Counterparty, depending on certain matters in
respect of that entity).

In general, if a subordination provision included in the Transaction Documents was successfully
challenged under the insolvency laws of any relevant jurisdiction and any relevant foreign judgment or
order was recognised by the Italian courts, there can be no assurance that these actions would not
adversely affect the rights of the Noteholders, the rating of the Notes, the market value of the Notes
and/or the ability of the Issuer to satisfy all or any of its obligations under the Notes.

Lastly, given the general relevance of the issues under discussion in the judgments referred to above
and that the Transaction Documents will include terms providing for the subordination of the
Subordinated Swap Payments, there is a risk that the final outcome of the dispute in such judgments
(including any recognition action by the English courts) may result in negative rating pressure in respect
of the Senior Notes, the Mezzanine Notes, the Class M Notes (with respect to the rating assigned by
Morningstar DBRS) and the Class X Notes. If any rating assigned to the Senior Notes, the Mezzanine
Notes, the Class M Notes (with respect to the rating assigned by Morningstar DBRS) and the Class X
Notes is lowered, the market value of the Senior Notes, the Mezzanine Notes, the Class M Notes and
the Class X Notes may reduce.

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

Italian Law no. 108 of 7 March 1996 (as amended and supplemented, the Usury Law) introduced
legislation preventing lenders from applying interest rates equal to or higher than rates (the Usury
Rates) set every three months on the basis of a Decree issued by the Italian Treasury (the last such
Decree having been issued on 25 September 2024 and being applicable for the quarterly period from 1
October 2024 to 31 December 2024). In addition, even where the applicable Usury Rates are not
exceeded, interest and other advantages and/or remuneration may be held to be usurious if: (a) they are
disproportionate to the amount lent (taking into account the specific 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 usurious interest, advantages or
remuneration has the same consequences as non-compliance with the Usury Rates.

With a view to limiting the impact of the application of the Usury Law to Italian loans executed prior
to the entering into force of the Usury Law, the Italian Government has specified with Law Decree
number 394 of 29 December 2000 (the Usury Law Decree), converted into Law number 24 by the
Italian Parliament on 28 February 2001, that an interest rate is to be deemed usurious only if it is higher
than the Usury Rate in force at the time the relevant agreement is reached, regardless of the time at
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which interest is repaid by the borrower. However, it should be noted that few commentators and some
lower court decisions have held that, irrespective of the principle set out in the Usury Law Decree, if an
interest 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 reduced to the
then applicable usury limit. Recently, such opinion seems confirmed by the Italian Supreme Court
(Cass. Sez. I, 11 January 2013, number 602 and Cass. Sez. I, 11 January 2013, number 603), which
stated that an automatic reduction of the applicable interest rate to the Usury Rates applicable from time
to time shall apply 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 after 2 January 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 validity of the Usury Law Decree has been challenged before the Italian Constitutional Court by
certain consumers’ associations claiming that the Usury Law Decree does not comply with the
principles set out in the Italian Constitution. By decision number 29 of 14 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 rates due on instalments payable after 2 January 2001 on loans are to be replaced by lower
interest rates fixed in accordance with the Usury Law Decree. By such decision the Italian
Constitutional Court has established that the lower interest rates fixed in accordance 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 350/2013, as recently confirmed by decision number
23192/17 and number 19597/2020, has clarified that the default interest rates are relevant and must be
taken into account when calculating the aggregate remuneration of any given financing for the purposes
of determining its compliance with the applicable Usury Rates. Such interpretation is in contradiction
with the current methodology for determining the Usury Rates, considering that the relevant surveys
aimed at calculating the applicable average rate never took into account the default interest rates.

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

Pursuant to the Warranty and Indemnity Agreement, the Originator has represented that each Loan
Agreement was entered into and is in compliance with Usury Law and has consequently undertaken to
indemnify the Issuer in respect of any losses, costs and expenses that may be incurred by the Issuer as
a consequence of any breach of such representation. However, if a Loan is found to contravene the
Usury Law, the relevant Borrower might be able to claim relief on any interest previously paid and
oblige the Issuer to accept a reduced rate of interest, or potentially no interest on such Loan. In such
cases, the ability of the Issuer to maintain scheduled payments of interest and principal on the Notes
may be adversely affected.

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

Pursuant to article 1283 of the Italian civil code, in respect of a monetary claim or receivable, accrued
interest may be capitalised after a period of not less than 6 (six) months only (i) under an agreement
entered into after the date on which it has become due and payable or (ii) from the date when any legal
proceedings are commenced in respect of that monetary claim or receivable. Article 1283 of the Italian
civil code allows derogation from this provision in the event that there are recognised customary
practices (“usi”) to the contrary. Banks and other financial institutions in the Republic of Italy have
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traditionally capitalised accrued interest on a quarterly basis on the grounds that such practice could be
characterised as a customary practice (“uso normativo”). However, a number of judgements from Italian
courts (including the judgements from the Italian Supreme Court (Corte di Cassazione) number
2374/99, 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 customary practices (“Uso normativo”).

Consequently, if Borrowers were to challenge this practice, it is possible 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 Loan Agreements may be prejudiced.

It should be noted that paragraph 2 of article 120 of the Consolidated Banking Act, concerning
compounding of interest accrued in the context of banking transactions, has been recently amended by
article 17-bis of Law Decree number 18 of 14 February 2016 (as converted into law by Law number 49
of 8 April 2016), providing that interests (other than defaulted interests) shall not accrue on capitalised
interests. Paragraph 2 of article 120 of the Consolidated Banking Act also requires the Comitato
Interministeriale per il Credito e il Risparmio (CICR) to establish the methods and criteria for the
compounding of interest. Decree no. 343 of 3 August 2016 of the CICR, implementing paragraph 2 of
article 120 of the Consolidated Banking Act, has been published in the Official Gazette no. 212 of 10
September 2016. Given the novelty of this new legislation 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 CAAB has represented in the Warranty and Indemnity Agreement that each Loan
Agreement was entered into and is in compliance with article 1283 of the Italian civil code and has
consequently undertaken to indemnify the Issuer in respect of any losses, costs and expenses that may
be incurred by the Issuer as a consequence of any breach of such representation.

Prospective Noteholders should note that, under the Warranty and Indemnity Agreement, the Originator
has represented and warranted that the Loan Agreements and each other agreement, deed or document
relating thereto comply with applicable Italian laws, including, without limitation, those relating to
compounding interest (anatocismo).

Enforcement of certain Issuer’s rights may be prevented by statute of limitations

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

However, under the Warranty and Indemnity Agreement the Originator and the Issuer 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 the Securitisation and the ratings assigned to the Senior Notes, the Mezzanine Notes,
the Class M Notes (with respect to the rating assigned by Morningstar DBRS) and the Class X 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 regulations and/or their official interpretations after the

Issue Date, the performance of the Securitisation and the ratings assigned to the Senior Notes, the
Mezzanine Notes, the Class M Notes (with respect to the rating assigned by Morningstar DBRS) and
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the Class X Notes may be affected. In addition, it should be noted that regulatory requirements
(including any applicable retention, due diligence or disclosure obligations) may be recast or amended
and there can be no assurance that any such changes will not adversely affect the compliance position
of any transaction described in this Prospectus or of any party under any applicable law or regulation.

9. TAX RISKS
No gross-up 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
Decree 239 Deduction. In such circumstance, interest payment relating to the Notes of any Class may
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 tax 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 gross-up or otherwise compensate Noteholders for the lesser amounts the
Noteholders will receive as a result of the imposition of any such deduction or withholding, or otherwise
to pay any additional amounts to any of the Noteholders. For further details, see the section headed
“Taxation in the Republic of Italy”.

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 FATCA), provides that various information reporting requirements must be satisfied with respect to
(i) certain payments from sources within the United States, (ii) “foreign pass-through payments” made
to certain non-U.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 30 per cent rate on such
payments.

The United States and a number of other jurisdictions have announced their intention to negotiate
intergovernmental agreements to facilitate the implementation of FATCA (the 1GASs). Pursuant to
FATCA and the Model 1 and Model 2 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 required to withhold
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 foreign pass-through payments and 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 the
Republic of Italy have entered into an agreement (the US-Italy IGA) based largely on the Model 1 IGA,
which has been ratified in Italy by Law No. 95 of 18 June 2015.

Since the FATCA regulations are complex and uncertain in some respects, in particular with respect to
the definition of so-called “pass-thru payments” the application of FATCA to payments between
financial intermediaries is not entirely certain. Indeed, FATCA may affect payments made to custodians
or intermediaries in the subsequent payment chain leading 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 receive payments
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
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documentation or consents that may be necessary for the 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
detailed explanation of 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 have no responsibility 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 in accordance with Italian Presidential Decree No. 917 of
22 December 1986. Pursuant to the regulations issued by the Bank of Italy on 15 December 2015
(Istruzioni per la redazione dei bilanci e dei rendiconti degli Intermediari finanziari, degli istituti di
pagamento, degli istituti di moneta elettronica, delle SGR e delle SIM), as updated from time to time,
the assets, liabilities, costs and revenues of the Issuer in relation to the securitisation of the Portfolio
will be treated as off-balance sheet assets, liabilities, costs and revenues, to be reported in the notes to
the financial statements. In 2016 the Bank of Italy has issued new regulations, as amended from time
to time (Il bilancio degli intermediari IFRS diversi dagli intermediari bancari) in which all the
references to the special purpose vehicles incorporated for the purposes of the carrying out of
securitisation transactions have been deleted in accordance with a general principle that special purpose
vehicles should not be subject to regulatory supervision. In the lack of any specific accounting
provisions and any clarification by the Bank of Italy, the market operators have nonetheless continued
applying the regulations issued by the Bank of Italy on 15 December 2015, treating the assets, liabilities,
costs and revenues of special purpose vehicles incorporated pursuant to the Securitisation Law as off-
balance sheet items. Based on the general rules, the net taxable income of a company resident in Italy
should be calculated on the basis of accounting, subject to such adjustments as are specifically provided
for by applicable income tax rules and regulations. However, no taxable income should accrue to the
Issuer in the context of the transfer to the Issuer of the Portfolio and the Securitisation. This opinion has
been expressed by scholars and tax specialists and has been confirmed by the tax authority (Circular
No. 8/E issued by the Italian tax authority (Agenzia delle Entrate) on 6 February 2003, confirmed by
Ruling No. 222 of December 5, 2003, Ruling No. 77/E of 4 August 2010 and Ruling No. 132 of March
2, 2021) on the grounds that the net proceeds generated by the securitised assets may not be considered
as legally available to an issuer insofar as any and all amounts deriving from the underlying assets are
specifically destined to satisfy the obligations of such issuer to the noteholders, the originator and any
other creditors of the issuer in respect of the securitisation of the underlying assets in compliance with
applicable laws.

It is, however, possible that the Ministry of Economy and Finance or another competent authority may
issue further regulations, letters or rulings relating to Securitisation 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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TRANSACTION OVERVIEW

The following information is an overview of the transactions and assets underlying the Notes and is
qualified in its entirety by reference to the more detailed information presented elsewhere in this
Prospectus and in the Transaction Documents. It is not intended to be exhaustive and prospective
noteholders should also read the detailed information set out elsewhere in this document.

1. THE PRINCIPAL PARTIES

Issuer Asset-Backed European Securitisation Transaction Twenty-
Five S.r.l., acompany incorporated under the laws of the Republic
of Italy as a limited liability company (societa a responsabilita
limitata) with a sole quotaholder, having its registered office at
Via V. Alfieri, 1, 31015 Conegliano (TV), Italy, quota capital of
euro 10,000.00 fully paid up, fiscal code and enrolment with the
companies’ register of Treviso-Belluno number 05496150268,
enrolled in the register of special purpose vehicles held by the
Bank of Italy pursuant to the regulation issued by the Bank of Italy
on 12 December 2023 under number 48603.5 and having as its
sole corporate object the performance of securitisation
transactions under the Securitisation Law.

The Issuer has been established as a special purpose vehicle for
the purposes of issuing asset-backed securities. The Issuer may
carry out other securitisation transactions in addition to the one
contemplated in this Prospectus, subject to Condition 5.14
(Further Securitisations).

For further details, see the section headed “The Issuer”.

Originator CA Auto Bank S.p.A., acompany incorporated under the laws of
the Republic of Italy as a joint stock company (societa per azioni),
having its registered office at Corso Orbassano, 367, 10137 Turin,
Italy, share capital of euro 700,000,000.00 fully paid up, fiscal
code and enrolment with the companies’ register of Turin number
08349560014 and enrolled under number 5764 in the register of
banks held by the Bank of Italy pursuant to article 13 of the
Consolidated Banking Act (CAAB).

For further details, see the section headed “CAAB”.

Servicer CAAB.
The Servicer will act as such pursuant to the Servicing Agreement.
For further details, see the section headed “CAAB”.

CAAB Swap CAAB.

Counterparty
The CAAB Swap Counterparty will act as such pursuant to the
CAAB Swap Agreement.

For further details, see the section headed “CAAB”.
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Representative of the
Noteholders

Calculation Agent

Account Bank

Principal Paying
Agent

Banca Finanziaria Internazionale S.p.A., breviter Banca
Finint S.p.A., a bank incorporated as a joint stock company
(societa per azioni) under the laws of the Republic of Italy having
its registered office at Via V. Alfieri, 1, 31015 Conegliano (TV),
Italy, share capital of Euro 91,743,007.00 fully paid up, fiscal
code and enrolment in the companies’ register of Treviso-Belluno
number 04040580963, VAT Group “Gruppo IVA FININT
S.P.A.” — VAT number 04977190265, registered in the banks’
register held by the Bank of Italy pursuant to article 13 of the
Consolidated Banking Act under number 5580 and in the register
of the banking group held by the Bank of Italy as parent company
of the Banca Finanziaria Internazionale Banking Group, member
of the “Fondo Interbancario di Tutela dei Depositi” and of the
“Fondo Nazionale di Garanzia” (Banca Finint).

The Representative of the Noteholders will act as such pursuant
to the Subscription Agreement, the Deed of Charge, the
Intercreditor Agreement and the Mandate Agreement.

For further details, see the section headed “Banca Finanziaria
Internazionale S.p.A.”.

Banca Finint.

The Calculation Agent will act as such pursuant to the Cash
Allocation, Management and Payments Agreement.

For further details, see the section headed “Banca Finanziaria
Internazionale S.p.A.”.

The Bank of New York Mellon SA/NV, Milan Branch, a bank
incorporated under the laws of Belgium, having its registered
office at Multi Tower Boulevard Anspachlaan 1, B-1000,
Brussels, Belgium, acting through its Milan branch at Via Mike
Bongiorno 13, 20124 Milan, Italy, fiscal code and enrolment with
the companies’ register of Milan-Monza Brianza-Lodi number
09827740961, enrolled as a “filiale di banca estera” under
number 8070 and with ABI code 3351.4 with the register of banks
held by the Bank of Italy pursuant to article 13 of the Consolidated
Banking Act (BNY, Milan Branch).

The Account Bank will act as such pursuant to the Cash
Allocation, Management and Payments Agreement.

For further details, see the section headed “The Bank of New York
Mellon SA/NV, Milan Branch”.

BNY, Milan Branch.

The Principal Paying Agent will act as such pursuant to the Cash
Allocation, Management and Payments Agreement.
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Corporate Servicer

Corporate
Administrator

Back-up Servicer
Facilitator

Quotaholder

Stichting Corporate
Services Provider

Standby Swap
Counterparty

Listing Agent

For further details, see the section headed “The Bank of New York
Mellon SA/NV, Milan Branch”.

CAAB.

The Corporate Servicer will act as such pursuant to the Corporate
Services Agreement.

For further details, see the section headed “CAAB”
Banca Finint.

The Corporate Administrator will act as such pursuant to the
Corporate Administration Agreement.

For further details, see the section headed “Banca Finanziaria
Internazionale S.p.A.”.

Banca Finint.

The Back-up Servicer Facilitator will act as such pursuant to the
Cash Allocation, Management and Payments Agreement.

For further details, see the section headed “Banca Finanziaria
Internazionale S.p.A.”.

Stichting Scoglio, a foundation incorporated under the laws of the
Netherlands, having its registered office at Locatellikade 1,
1076 AZ Amsterdam, Netherlands, with Italian fiscal code number
91054420269 and enrolled with the Chamber of Commerce of
Amsterdam under number 93897022.

For further details, see the section headed “The Issuer”.

M&G Trustee Company Limited, a company incorporated
under the laws of England and Wales, having its registered office
at 10 Fenchurch Avenue, London, EC3M 5AG, United Kingdom,
enrolled with the Trade Register of the Chamber of Commerce of
England and Wales under number 01863305.

The Stichting Corporate Services Provider will act as such
pursuant to the Stichting Corporate Services Agreement.

Crédit Agricole Corporate & Investment Bank (CA-CIB), a
bank and authorised credit institution incorporated under the laws
of the Republic of France, registered with the Registre du
Commerce et des Sociétés of Nanterre under number 304 187 701,
whose registered office is at 12 place des Etats-Units - CS 70052
92547 Montrouge cedex, France.

The Standby Swap Counterparty will act as such pursuant to the
Standby Swap Agreement.

Matheson LLP.
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Reporting Entity

Arranger

Bookrunner

Joint Lead Managers

Notes Subscriber

CAAB.

The Reporting Entity will act as such pursuant to the Intercreditor
Agreement.

Crédit Agricole Corporate & Investment Bank, acting through
its Milan branch with offices at Piazza Cavour 2, 20121 Milan,
Italy (Crédit Agricole Corporate & Investment Bank, Milan
Branch).

CA-CIB.

BofA Securities Europe S.A., a public limited liability company
(société anonyme) incorporated under the laws of France and
registered in the French Commercial Register (registres du
commerce et des sociétés — RCS) under registration number
842602690, and having its registered office is located at 51 Rue la
Boétie, Paris, 75008, Republic of France (BofA Securities).

CA-CIB.

UniCredit Bank GmbH, a bank incorporated under the laws of
the Federal Republic of Germany as a limited liability company
(Gesellschaft mit beschrankter Haftung), registered with the
commercial register administered by the Local Court of Munich
at number HR B 289472, belonging to the “Gruppo Bancario
UniCredit” and having its head office at Arabellastralie 12, D-
81925 Munich, Federal Republic of Germany.

CAAB.
The Notes Subscriber will act as initial subscriber of 5 per cent. of

the principal amount of each Class of Notes upon issue pursuant
to the Subscription Agreement.

As at the date of this Prospectus, there are no relationships of direct or indirect control or
ownership among the parties listed above, except for the relationships described in the
sections headed “The Issuer” and “CAAB”.

2. THE PRINCIPAL FEATURES OF THE NOTES

The Notes

Senior Notes

Mezzanine Notes

On 10 December 2024 (the Issue Date), the Issuer will issue:

@) € 353,700,000 Class A Asset-Backed Floating Rate Notes
due November 2039 (the Class A Notes or the Senior
Notes);

(b) € 28,300,000 Class B Asset-Backed Floating Rate Notes
due November 2039 (the Class B Notes);

(c) € 11,000,000 Class C Asset-Backed Floating Rate Notes
due November 2039 (the Class C Notes);
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Class M Notes

Class X Notes

Issue Price

Interest on the Notes

(d)

(€)

(9)

()

€ 10,000,000 Class D Asset-Backed Floating Rate Notes
due November 2039 (the Class D Notes);

€ 11,000,000 Class E Asset-Backed Floating Rate Notes
due November 2039 (the Class E Notes and, together
with the Class B Notes, the Class C Notes and the Class
D Notes, the Mezzanine Notes);

€ 5,500,000 Class M Asset-Backed Floating Rate Notes
due November 2039 (the Class M Notes);

€ 4,600,000 Class X Asset-Backed Floating Rate Notes
due November 2039 (the Class X Notes and, together
with the Senior Notes, the Mezzanine Notes and the Class
M Notes, the Notes).

The Notes will be issued at the following percentages of their
principal amount on the Issue Date:

Class Issue Price
Class A Notes 100 per cent.
Class B Notes 100 per cent.
Class C Notes 100 per cent.
Class D Notes 100 per cent.
Class E Notes 100 per cent.
Class M Notes 100 per cent.
Class X Notes 100 per cent.

The Notes will bear interest on their Principal Amount
Outstanding from (and including) the Issue Date until final
redemption or cancellation as provided for in Condition 8
(Redemption, purchase and cancellation).

The rate of interest applicable to the Notes for each Interest Period

will be:

(a)

(b)

in respect of the Class A Notes, a floating rate equal to the
aggregate of (i) EURIBOR (as determined in accordance
with the Conditions) and (ii) a margin equal to 0.82 per
cent. per annum, subject to a floor of O (zero);

in respect of the Class B Notes, a floating rate equal to the
aggregate of (i) EURIBOR (as determined in accordance
with the Conditions) and (ii) a margin equal to 1.25 per
cent. per annum, subject to a floor of 0 (zero);
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Accrual of interest

Payment Date

Form and
denomination of the
Notes

(c) in respect of the Class C Notes, a floating rate equal to the
aggregate of (i) EURIBOR (as determined in accordance
with the Conditions) and (ii) a margin equal to 1.60 per
cent. per annum, subject to a floor of 0 (zero);

(d) in respect of the Class D Notes, a floating rate equal to the
aggregate of (i) EURIBOR (as determined in accordance
with the Conditions) and (ii) a margin equal to 2.50 per
cent. per annum, subject to a floor of 0 (zero);

(e) in respect of the Class E Notes, a floating rate equal to the
aggregate of (i) EURIBOR (as determined in accordance
with the Conditions) and (ii) a margin equal to 4.00 per
cent. per annum, subject to a floor of 0 (zero);

()] in respect of the Class M Notes, a floating rate equal to
the aggregate of (i) EURIBOR (as determined in
accordance with the Conditions) and (ii) a margin equal
to 6.14 per cent. per annum, subject to a floor of 0 (zero);
and

(9) in respect of the Class X Notes, a floating rate equal to the
aggregate of (i) EURIBOR (as determined in accordance
with the Conditions) and (ii) a margin equal to 5.35 per
cent. per annum, subject to a floor of 0 (zero).

Interest in respect of the Notes will accrue on a daily basis during
each Interest Period and will be payable in Euro in arrear on each
Payment Date in accordance with the applicable Priority of
Payments and subject to as provided in Condition 10 (Payments).

The 15" (fifteenth) calendar day of each month or, if any such day
is not a Business Day, the immediately following Business Day
provided that, following the delivery of a Trigger Notice, it shall
also be any other Business Day designated as such by the
Representative of the Noteholders after consultation with the
Servicer. The First Payment Date will fall on 17 February 2025.

The authorised denomination of the Notes will be € 100,000 and
integral multiples of € 1,000 in excess thereof.

The Notes will be issued in bearer form (al portatore) and
dematerialised form (in forma dematerializzata) on the terms of,
and subject to, the Conditions and held in such form on behalf of
the beneficial owners, until redemption and cancellation thereof,
by Euronext Securities Milan for the account of the relevant
Euronext Securities Milan Account Holders.

The Notes will be deposited by the Issuer with Euronext Securities
Milan on the Issue Date and will at all times be in book entry form,
and title to the Notes will be evidenced by book entry in
accordance with the provisions of (i) article 83-bis of the
Consolidated Financial Act; and (ii) Regulation 13 August 2018.
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ISIN Codes

Common Codes

Status

Ranking and
subordination

No physical document of title will be issued in respect of the
Notes.

Upon acceptance for clearance by Euronext Securities Milan, the
Notes of each Class have been assigned the following ISIN Codes:

@ Class A Notes: 1T0005621880;

(b) Class B Notes: 1T0005621898;

(c) Class C Notes: 1T0005621906;

(d) Class D Notes: 1T0005621914;

(e) Class E Notes: 1T0005621922;

0) Class M Notes: 1T0005621930; and

(9) Class X Notes: 1T0005621948.

The Notes have been assigned the following Common Codes:

@) Class A Notes: 295418842;

(b) Class B Notes: 295419261

(©) Class C Notes: 295419407;

(d) Class D Notes: 295419440;

(e) Class E Notes: 295419466;

(f Class M Notes: 295419539; and

(o) Class X Notes: 295419563.

The Notes will constitute direct and limited recourse obligations

solely of the Issuer backed by the Portfolio and the other Issuer’s

Rights. In particular, the Notes will not be obligations or

responsibilities of, or guaranteed by, any person except the Issuer

and no person other than the Issuer shall be liable in respect of any

failure by the Issuer to make payment of any amount due on the

Notes.

In respect of the obligations of the Issuer to pay interest and repay

principal on the Notes through the Issuer Available Funds, the

Conditions and the Intercreditor Agreement provide that:

@) for so long as the Pre-Acceleration Interest Priority of
Payments applies, in respect of the obligations of the
Issuer to pay interest on the Notes and repay principal on

the Class X Notes:

Q) the Class A Notes will rank pari passu and pro
rata without any preference or priority among
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(ii)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

themselves and in priority to the Mezzanine
Notes of each Class, the Class M Notes and the
Class X Notes;

the Class B Notes will rank pari passu and pro
rata without any preference or priority among
themselves and in priority to the Class C Notes,
the Class D Notes, the Class E Notes, the Class
M Notes and the Class X Notes, but subordinated
to the Class A Notes;

the Class C Notes will rank pari passu and pro
rata without any preference or priority among
themselves and in priority to the Class D Notes,
the Class E Notes, the Class M Notes and the
Class X Notes, but subordinated to the Class A
Notes and the Class B Notes;

the Class D Notes will rank pari passu and pro
rata without any preference or priority among
themselves and in priority to the Class E Notes,
the Class M Notes and the Class X Notes, but
subordinated to the Class A Notes, the Class B
Notes and the Class C Notes;

the Class E Notes will rank pari passu and pro
rata without any preference or priority among
themselves and in priority to the Class M Notes
and the Class X Notes, but subordinated to the
Class A Notes, the Class B Notes, the Class C
Notes and the Class D Notes;

the Class M Notes will rank pari passu and pro
rata without any preference or priority among
themselves and in priority to the Class X Notes,
but subordinated to the Class A Notes and the
Mezzanine Notes of each Class;

the Class X Notes, as to interest payments, will
rank pari passu and pro rata without any
preference or priority among themselves and in
priority to repayment of principal on the Class X
Notes, but subordinated to payment of interest on
the Class A Notes, the Mezzanine Notes of each
Class and the Class M Notes;

the Class X Notes, as to principal payments, will
rank pari passu and pro rata without any
preference or priority among themselves, but
subordinated to payment of interest on the Class
A Notes, the Mezzanine Notes of each Class, the
Class M Notes and the Class X Notes;
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(b)

for so long as the Pre-Acceleration Principal Priority of
Payments applies, in respect of the obligations of the
Issuer to repay principal on the Notes (other than the Class
X Notes) during the Sequential Redemption Period:

(i)

(i)

(iii)

(iv)

(v)

the Class A Notes will rank pari passu and pro
rata without any preference or priority among
themselves and in priority to repayment of
principal on the Mezzanine Notes of each Class,
and the Class M Notes;

the Class B Notes will rank pari passu and pro
rata without any preference or priority among
themselves and in priority to repayment of
principal on the Class C Notes, the Class D Notes,
the Class E Notes and the Class M Notes, but
subordinated to repayment of principal on the
Class A Notes and no amount of principal in
respect of the Class B Notes shall become due and
payable or be repaid until redemption in full of
the Class A Notes;

the Class C Notes will rank pari passu and pro
rata without any preference or priority among
themselves and in priority to repayment of
principal on the Class D Notes, the Class E Notes
and the Class M Notes, but subordinated to
repayment of principal on the Class A Notes and
the Class B Notes and no amount of principal in
respect of the Class C Notes shall become due and
payable or be repaid until redemption in full of
the Class A Notes and the Class B Notes;

the Class D Notes will rank pari passu and pro
rata without any preference or priority among
themselves and in priority to repayment of
principal on the Class E Notes and the Class M
Notes, but subordinated to repayment of principal
on the Class A Notes, the Class B Notes and the
Class C Notes and no amount of principal in
respect of the Class D Notes shall become due
and payable or be repaid until redemption in full
of the Class A Notes, the Class B Notes and the
Class C Notes;

the Class E Notes will rank pari passu and pro
rata without any preference or priority among
themselves and in priority to repayment of
principal on the Class M Notes, but subordinated
to repayment of principal on the Class A Notes,
the Class B Notes, the Class C Notes and the
Class D Notes, and no amount of principal in
respect of the Class E Notes shall become due and
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(©)

(d)

payable or be repaid until redemption in full of
the Class A Notes, the Class B Notes, the Class C
Notes and the Class D Notes;

(vi) the Class M Notes will rank pari passu and pro
rata without any preference or priority among
themselves, subordinated to repayment of
principal on the Class A Notes and the Mezzanine
Notes of each Class and no amount of principal
in respect of the Class M Notes shall become due
and payable or be repaid until redemption in full
of the Class A Notes and the Mezzanine Notes of
each Class;

during the Pro-Rata Amortisation Period, for so long as
the Pre-Acceleration Principal Priority of Payments
applies, in respect of the obligations of the Issuer to repay
principal on the Notes (other than the Class X Notes), the
Class A Notes, the Class B Notes, the Class C Notes, the
Class D Notes, the Class E Notes and the Class M Notes
will rank pari passu and pro rata without any preference
or priority among themselves;

for so long as the Post-Acceleration Priority of Payments
applies, in respect of the obligations of the Issuer to pay
interest on the Notes and to repay principal on the Notes:

(i) the Class A Notes, as to interest payments, will
rank pari passu and pro rata without any
preference or priority among themselves and in
priority to (A) repayment of principal on the
Class A Notes; and (B) payment of interest and
repayment of principal on the Mezzanine Notes
of each Class, the Class M Notes and the Class X
Notes;

(i) the Class A Notes, as to principal payments, will
rank pari passu and pro rata without any
preference or priority among themselves but
subordinated to payment of interest on the Class
A Notes and in priority to payment of interest and
repayment of principal on the Mezzanine Notes
of each Class, the Class M Notes and the Class X
Notes;

(iii))  the Class B Notes, as to interest payments, will
rank pari passu and pro rata without any
preference or priority among themselves but
subordinated to payment of interest and
repayment of principal on the Class A Notes and
in priority to (A) repayment of principal on the
Class B Notes and (B) payment of interest and
repayment of principal on the Class C Notes, the
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(iv)

(v)

(vi)

(vii)

(viii)

Class D Notes, the Class E Notes, the Class M
Notes and the Class X Notes;

the Class B Notes, as to principal payments, will
rank pari passu and pro rata without any
preference or priority among themselves, but
subordinated to (A) payment of interest and
repayment of principal on the Class A Notes and
(B) payment of interest on the Class B Notes and
in priority to payment of interest and repayment
of principal on the Class C Notes, the Class D
Notes, the Class E Notes, the Class M Notes and
the Class X Notes;

the Class C Notes, as to interest payments, will
rank pari passu and pro rata without any
preference or priority among themselves but
subordinated to payment of interest and
repayment of principal on the Class A Notes and
the Class B Notes and in priority to (A)
repayment of principal on the Class C Notes and
(B) payment of interest and repayment of
principal on the Class D Notes, the Class E Notes,
the Class M Notes and the Class X Notes;

the Class C Notes, as to principal payments, will
rank pari passu and pro rata without any
preference or priority among themselves, but
subordinated to (A) payment of interest and
repayment of principal on the Class A Notes and
the Class B Notes and (B) payment of interest on
the Class C Notes and in priority to payment of
interest and repayment of principal on the Class
D Notes, the Class E Notes, the Class M Notes
and the Class X Notes;

the Class D Notes, as to interest payments, will
rank pari passu and pro rata without any
preference or priority among themselves but
subordinated to payment of interest and
repayment of principal on the Class A Notes, the
Class B Notes and the Class C Notes and in
priority to (A) repayment of principal on the
Class D Notes and (B) payment of interest and
repayment of principal on the Class E Notes, the
Class M Notes and the Class X Notes;

the Class D Notes, as to principal payments, will
rank pari passu and pro rata without any
preference or priority among themselves, but
subordinated to (A) payment of interest and
repayment of principal on the Class A Notes, the
Class B Notes and the Class C Notes and (B)
payment of interest on the Class D Notes, and in
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(ix)

)

(xi)

(xii)

(xiii)

priority to payment of interest and repayment of
principal on the Class E Notes, the Class M Notes
and the Class X Notes;

the Class E Notes, as to interest payments, will
rank pari passu and pro rata without any
preference or priority among themselves but
subordinated to payment of interest and
repayment of principal on the Class A Notes, the
Class B Notes, the Class C Notes and the Class D
Notes and in priority to (A) repayment of
principal on the Class E Notes and (B) payment
of interest and repayment of principal on the
Class M Notes and the Class X Notes;

the Class E Notes, as to principal payments, will
rank pari passu and pro rata without any
preference or priority among themselves, but
subordinated to (A) payment of interest and
repayment of principal on the Class A Notes, the
Class B Notes, the Class C Notes and the Class D
Notes and (B) payment of interest on the Class E
Notes, and in priority to payment of interest and
repayment of principal on the Class M Notes and
the Class X Notes;

the Class M Notes, as to interest payments, will
rank pari passu and pro rata without any
preference or priority among themselves, but
subordinated to payment of interest and
repayment of principal on the Class A Notes and
the Mezzanine Notes of each Class and in priority
to (A) repayment of principal on the Class M
Notes and (B) payment of interest and repayment
of principal on the Class X Notes;

the Class M Notes, as to principal payments, will
rank pari passu and pro rata without any
preference or priority among themselves, but
subordinated to (A) payment of interest and
repayment of principal on the Class A Notes and
the Mezzanine Notes of each Class and (B)
payment of interest on the Class M Notes, and in
priority to payment of interest and repayment of
principal on the Class X Notes;

the Class X Notes, as to interest payments, will
rank pari passu and pro rata without any
preference or priority among themselves, but
subordinated to payment of interest and
repayment of principal on the Class A Notes, the
Mezzanine Notes of each Class and the Class M
Notes, and in priority to repayment of principal
on the Class X Notes;
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Withholding tax on
the Notes

Mandatory
redemption

(xiv)  the Class X Notes, as to principal payments, will
rank pari passu and pro rata without any
preference or priority among themselves, but
subordinated to (A) payment of interest and
repayment of principal on the Class A Notes, the
Mezzanine Notes of each Class and the Class M
Notes and (B) payment of interest on the Class X
Notes.

All payments in respect of the Notes by or on behalf of the Issuer
will be made without any Tax Deduction, unless such Tax
Deduction is requested by law. Neither the Issuer nor any person
on its behalf shall be obliged to pay any additional amount to any
Noteholder on account of any such Tax Deduction.

For further details see section headed “Taxation in the Republic of
Italy”.

The Notes of each Class will be subject to mandatory redemption
in full (or in part pro rata within each Class) on each Payment
Date in accordance with Condition 8.2 (Mandatory redemption),
in each case if on any such date there are sufficient Issuer
Available Funds which may be applied for this purpose in
accordance with the applicable Priority of Payments.

On each Payment Date prior to the delivery of a Trigger Notice or
the redemption of the Notes in accordance with Condition 8.1
(Final redemption), Condition 8.3 (Optional redemption for
clean-up call) or Condition 8.4 (Optional redemption for taxation
or illegality reasons):

@) repayments of principal on the Notes (other than the Class
X Notes) shall be made out of the Principal Available
Funds as follows:

(1) during the Sequential Redemption Period, in a
sequential order; or

(i) during the Pro-Rata Amortisation Period, pari
passu and pro rata amongst all Classes of Notes
(other than the Class X Notes),

in each case in accordance with the Pre-Acceleration
Principal Priority of Payments; and

(b) repayments of principal on the Class X Notes shall be
made out of the Interest Available Funds in accordance
with the Pre-Acceleration Interest Priority of Payments.

On each Payment Date following the delivery of a Trigger Notice
or in case of redemption of the Notes in accordance with
Condition 8.1 (Final redemption), Condition 8.3 (Optional
redemption for clean-up call) or Condition 8.4 (Optional

60



Significant investor

Optional redemption
for clean-up call

redemption for taxation or illegality reasons), repayments of
principal on the Notes shall be made out of the Issuer Available
Funds in sequential order, in accordance with the Post-
Acceleration Priority of Payments.

Significant concentrations of holdings of the Senior Notes may
occur. In holding some or all of the Senior Notes any investor or
investors collectively holding such concentrations may have a
majority holding and, therefore, be able to pass Noteholders’
resolutions, including Extraordinary Resolutions, or hold a
sufficient minority to block Noteholders’ resolutions or
Extraordinary Resolutions.

In particular, it is expected that the Principal Amount Outstanding
of the Senior Notes (other than the portion held by the Originator
for risk retention purposes) will, promptly following issue, be held
by two investors who will be subject to different economic terms
as separately agreed with the Originator.

Provided that no Trigger Notice has been served on the Issuer, the
Issuer may, on any Payment Date following the occurrence of a
Clean-up Call Event, redeem the Senior Notes, the Mezzanine
Notes and the Class X Notes (in whole but not in part) and the
Class M Notes (in whole or in part) at their Principal Amount
Outstanding (together with, in each case, any accrued but unpaid
interest thereon), in accordance with the Post-Acceleration
Priority of Payments pursuant to Condition 8.3 (Optional
redemption for clean-up call), subject to the Issuer:

@) giving not more than 45 (forty-five) calendar days’ nor
less than 15 (fifteen) calendar days’ notice (which notice
shall be irrevocable) to the Representative of the
Noteholders and to the Noteholders, with copy to the
Servicer and the Rating Agencies, in accordance with
Condition 16 (Notices) of its intention to redeem the
Notes; and

(b) on or prior to the notice referred to in paragraph (a) above
being given, delivering to the Representative of the
Noteholders, with copy to the Servicer, a certificate duly
signed by a director of the Issuer confirming that it will
have the necessary funds (free and clear of any Security
Interest of any third party) on such Payment Date to
redeem the Senior Notes, the Mezzanine Notes and the
Class X Notes (in whole but not in part) and the Class M
Notes (in whole or in part) and pay any amount required
to be paid under the Post-Acceleration Priority of
Payments in priority thereto.

For the purposes of Condition 8.3 (Optional redemption for clean-
up call), Clean-up Call Event means the circumstance that the
Net Present Value of the Portfolio Outstanding Amount is equal
to, or less than, 10 per cent. of the Net Present Value of the
Portfolio Outstanding Amount as at the Transfer Effective Date.
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Optional redemption
for taxation or
illegality reasons

Under the terms of the Receivables Purchase Agreement, the
Originator has been given an option right pursuant to article 1331
of the Italian civil code to repurchase pro soluto (in whole but not
in part) the Portfolio from the Issuer at the Final Repurchase Price
in order to finance the early redemption of the Notes pursuant to
Condition 8.3 (Optional redemption for clean-up call), provided
that such option right may be exercised in respect of any Payment
Date following the occurrence of a Clean-up Call Event and shall
be subject to the other conditions set forth in the Receivables
Purchase Agreement.

For further details, see the section headed “Description of the
Transaction Documents — The Receivables Purchase Agreement”.

Provided that no Trigger Notice has been served on the Issuer, the
Issuer may, on any Payment Date following the occurrence of a
Tax Call Event or an lllegality Call Event, redeem the Senior
Notes, the Mezzanine Notes and the Class X Notes (in whole but
not in part) and the Class M Notes (in whole or in part) at their
Principal Amount Outstanding (together with, in each case, any
accrued but unpaid interest thereon), in accordance with the Post-
Acceleration Priority of Payments pursuant to Condition 8.4
(Optional redemption for taxation or illegality reasons) subject to
the Issuer:

@) giving not more than 45 (forty-five) calendar days’ nor
less than 15 (fifteen) calendar days’ notice (which notice
shall be irrevocable) to the Representative of the
Noteholders and to the Noteholders, with a copy to the
Servicer and the Rating Agencies, in accordance with
Condition 16 (Notices) of its intention to redeem the
Notes following the occurrence of a Tax Call Event (the
Tax Redemption Notice) or an Illegality Call Event (the
Illegality Redemption Notice), as the case may be; and

(b) on or prior to the Tax Redemption Notice or lllegality
Redemption Notice, as the case may be, being given,

(1 providing a legal opinion from a primary
international law firm in form and substance
satisfactory for the Representative of the
Noteholders or other evidence satisfactory to the
Representative of the Noteholders that the
occurrence of a Tax Call Event or the lllegality
Call Event, as the case may be, could not be
avoided;

(i) delivering to the Representative of the
Noteholders, with copy to the Servicer, a
certificate duly signed by a director of the Issuer
confirming that it will have necessary funds (free
and clear of any Security Interest of any third
party) on such Payment Date (A) to redeem the

62



Senior Notes, the Mezzanine Notes and the Class
X Notes (in whole but not in part) and the Class
M Notes (in whole or in part) and pay any amount
required to be paid under the Post-Acceleration
Priority of Payments in priority thereto, and (B)
in the case of a Tax Call Event, to pay any
additional taxes that will be payable by the Issuer
by reason of such early redemption of the Notes.

For the purposes of Condition 8.4 (Optional redemption for
taxation or illegality reasons), Tax Call Event means a change in
tax law (or the application or official interpretation thereof), which
becomes effective on or after the Issue Date and by reason of

which:

(@)

(b)

(©)

the assets of the Issuer in respect of the Securitisation
(including the Receivables, the Collections and any other
Issuer’s Rights) becoming subject to taxes, duties,
assessments or governmental charges of whatever nature
imposed, levied, collected, withheld or assessed by the
Republic of Italy or by any political sub-division thereof
or by any authority thereof or therein or by any applicable
taxing authority having jurisdiction;

either the Issuer or any paying agent appointed in respect
of the Notes or any custodian of the Notes being required
to apply any Tax Deduction or withhold any amount
(other than in respect of a Decree 239 Deduction) in
respect of the Notes, from any payment of principal or
interest on or after such Payment Date for or on account
of any present or future taxes, duties assessments or
governmental charges of whatever nature imposed,
levied, collected, withheld or assessed by the Republic of
Italy or by any political sub-division thereof or by any
authority thereof or therein or by any other applicable
taxing authority having jurisdiction and provided that
such deduction or withholding may not be avoided by
appointing a replacement paying agent or custodian in
respect of the Notes before the Payment Date following a
change in law or the interpretation or administration
thereof;

any amounts of interest payable to the Issuer in respect of
the loans being required to be deducted or withheld from
the Issuer for or on account of any present or future taxes,
duties, assessments or governmental charges of whatever
nature imposed, levied, collected, withheld or assessed by
the Republic of Italy or by any political subdivision
thereof or by any authority thereof or therein or by any
other applicable taxing authority having jurisdiction.

For the purposes of Condition 8.4 (Optional redemption for
taxation or illegality reasons), lllegality Call Event means the
circumstance that it becomes unlawful for the Issuer to perform or
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Optional redemption
for regulatory reasons

comply with any of its obligations under or in respect of the Notes
or any Transaction Document.

Under the terms of the Receivables Purchase Agreement, the
Originator has been given an option right pursuant to article 1331
of the Italian civil code to repurchase pro soluto (in whole but not
in part) the Portfolio from the Issuer at the Final Repurchase Price
in order to finance the early redemption of the Notes pursuant to
Condition 8.4 (Optional redemption for taxation or illegality
reasons), provided that such option right may be exercised in
respect of any Payment Date following the occurrence of a Tax
Call Event or an lllegality Call Event and shall be subject to the
other conditions set forth in the Receivables Purchase Agreement.

For further details, see the section headed “Description of the
Transaction Documents — The Receivables Purchase Agreement”.

Provided that no Trigger Notice has been served on the Issuer, the
Issuer may, on any Payment Date following the occurrence of a
Regulatory Call Event (the Regulatory Call Early Redemption
Date), redeem the Mezzanine Notes and the Class X Notes (in
whole but not in part) and the Class M Notes (in whole or in part)
(it being understood that the Senior Notes, if still outstanding,
shall not be redeemed) at their Principal Amount Outstanding
(together with, in each case, any accrued but unpaid interest
thereon), in accordance with the Pre-Acceleration Interest Priority
of Payments and the Pre-Acceleration Principal Priority of
Payments pursuant to Condition 8.5 (Optional redemption for
regulatory reasons), subject to the Issuer:

@) giving not more than 45 (forty-five) calendar days’ nor
less than 15 (fifteen) calendar days’ notice (which notice
shall be irrevocable) to the Representative of the
Noteholders and to the Noteholders, with a copy to the
Servicer and the Rating Agencies, in accordance with
Condition 16 (Notices) of its intention to redeem the
Mezzanine Notes and the Class X Notes (in whole but not
in part) and the Class M Notes (in whole or in part) (the
Regulatory Redemption Notice); and

(b) on or prior to the Regulatory Redemption Notice being
given, delivering to the Representative of the
Noteholders, with copy to the Servicer, a certificate duly
signed by a director of the Issuer confirming that it will
have necessary funds (free and clear of any Security
Interest of any third party) on such Payment Date to
redeem the Mezzanine Notes and the Class X Notes (in
whole but not in part) and the Class M Notes (in whole or
in part).

It being understood that, if the Issuer does not have sufficient
funds to redeem in full the Class M Notes on the Regulatory Call
Early Redemption Date, the portion of Class M Notes not
redeemed shall be cancelled.

64



For the purposes of Condition 8.5 (Optional redemption for
regulatory reasons), Regulatory Call Event means:

@ any enactment or establishment of, or supplement or
amendment to, or change in any law, regulation, rule,
policy or guideline of any relevant competent
international, European or national body (including the
European Central Bank, the Bank of Italy or any other
relevant competent international, European or national
regulatory or supervisory authority) or the application or
official interpretation of, or view expressed by any such
competent body with respect to, any such law, regulation,
rule, policy or guideline which becomes effective on or
after the Issue Date; or

(b) a notification by or other communication from the
applicable regulatory or supervisory authority is received
by the Originator as to the negative outcome of the
supervisory significant risk transfer assessment or the
withdrawal of the significant risk transfer status on or
after the Issue Date, or any other notification by or
communication from the applicable regulatory or
supervisory authority is received by the Originator with
respect to the transactions contemplated by the
Transaction Documents on or after the Issue Date,

which, in each case, in the reasonable opinion of the Originator,
has the effect of materially adversely affecting the rate of return
on capital of the Originator or materially increasing the cost or
materially reducing the benefit to the Originator of the
transactions contemplated by the Transaction Documents. For the
avoidance of doubt, the declaration of a Regulatory Call Event
will not be excluded by the fact that, prior to the Issue Date (a) the
event constituting any such Regulatory Call Event was (i)
announced or contained in any proposal (whether in draft or final
form) for a change in the laws, regulations, applicable regulatory
rules, policies or guidelines (including any accord, standard, or
recommendation of the Basel Committee on Banking
Supervision), as officially interpreted, implemented or applied by
the Bank of Italy or the European Union, or (ii) incorporated in
any law or regulation approved and/or published but the
effectiveness or application of which is deferred, in whole or in
part, beyond the Issue Date, or (iii) expressed in any statement by
any official of the competent authority in expert meetings or other
discussions in connection with such Regulatory Call Event; or (b)
the competent authority has issued any notification, taken any
decision or expressed any view with respect to any individual
transaction, other than this transaction. Accordingly, such
proposals, statements, notifications or views will not be taken into
account when assessing the rate of return on capital of the
Originator or an increase the cost or reduction of benefits to the
Originator of the transactions contemplated by the Transaction
Documents immediately after the Issue Date.
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Final Maturity Date

Segregation of
Issuer’s Rights

The Issuer will exercise the option to early redeem the Mezzanine
Notes, the Class M Notes and the Class X Notes pursuant to
Condition 8.5 (Optional redemption for regulatory reasons)
following the Originator having agreed to advance to the Issuer an
Originator Regulatory Loan in an amount equal to the Originator
Regulatory Loan Redemption Amount so as to fund such early
redemption, in accordance with the Intercreditor Agreement.

Following the Regulatory Call Early Redemption Date, the parties
to the Intercreditor Agreement have agreed to promptly execute
and deliver all instruments, notices and documents and take all
further actions that the Issuer or the Originator may reasonably
request including, without limitation, agreeing all necessary
modifications, waivers and additions to the Transaction
Documents required in order to, among others: (A) achieve, in
respect of the Transaction Parties (other than, for the avoidance of
doubt, the Originator) an equivalent economic effect as the
position under the Transaction Documents on the date
immediately prior to the Regulatory Call Early Redemption Date;
and (B) reflect the advance by, and, without limitation, the
repayment of the Originator Regulatory Loan to, the Originator,
provided that no such modifications, waivers and additions are
materially prejudicial to the interests of the holders of the Senior
Notes.

For further details, see the section headed “Description of the
Transaction Documents - Intercreditor Agreement”.

Save as described above and unless previously redeemed in full
and cancelled as provided in Condition 8 (Redemption, purchase
and cancellation), the Issuer shall redeem the Notes in full at their
Principal Amount Outstanding, plus any accrued but unpaid
interest, on the Final Maturity Date. To the extent not redeemed
in full on the Final Maturity Date, in the absence of gross
negligence (colpa grave) or wilful misconduct (dolo) on the part
of the Issuer, any amount outstanding, whether in respect of
interest or principal in respect of the Notes, shall be finally and
definitively cancelled on the Cancellation Date and the Notes shall
be cancelled accordingly.

The Issuer has no assets other than the Portfolio, any monetary
claim accrued by the Issuer in the context of the Securitisation, the
relevant collections and the financial assets purchased through
such collections as described in this Prospectus.

By operation of the Securitisation Law, the Issuer’s rights, title
and interest in and to the Portfolio, any monetary claim accrued
by the Issuer in the context of the Securitisation, the relevant
collections and the financial assets purchased through such
collections will be segregated from all other assets of the Issuer
and amounts deriving therefrom will only be available, both prior
to and following a winding-up of the Issuer, to satisfy the
obligations of the Issuer to the Noteholders, the Other Issuer
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Creditors and any third-party creditor to whom the Issuer has
incurred costs, fees, expenses or liabilities in relation to the
Securitisation.

The Portfolio, any monetary claim accrued by the Issuer in the
context of the Securitisation, the relevant collections and the
financial assets purchased through such collections may not be
seized or attached in any form by creditors of the Issuer other than
the Noteholders, until full discharge by the Issuer of its payment
obligations under the Notes or cancellation thereof. Pursuant to
the terms of the Intercreditor Agreement and the Mandate
Agreement, the Issuer has empowered the Representative of the
Noteholders, following the delivery of a Trigger Notice or upon
failure by the Issuer to exercise its rights under the Transaction
Documents within 10 (ten) days from notification of such failure,
to exercise all the Issuer’s rights, powers and discretion under the
Transaction Documents taking such action in the name and on
behalf of the Issuer as the Representative of the Noteholders may
deem necessary to protect the interests of the Issuer, the
Noteholders and the Other Issuer Creditors in respect of the
Portfolio, any monetary claim accrued by the Issuer in the context
of the Securitisation, the relevant collections and the financial
assets purchased through such collections. Italian law governs the
delegation of such power. In addition, security over certain rights
of the Issuer arising out of certain Transaction Documents will be
granted by the Issuer in favour of the Representative of the
Noteholders pursuant to the Deed of Charge as trustee for the
Noteholders and the Other Issuer Creditors.

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

The Issuer fails to pay in full (i) the amount of interest due
in respect of the Most Senior Class of Notes then
outstanding within 3 (three) Business Days of the due date
for payment of such interest, or (ii) the amount of
principal due in respect of the Notes on the Final Maturity
Date within 5 (five) Business Days of such date, or (iii)
the amount of principal due and payable on the Most
Senior Class of Notes on any Payment Date prior to the
Final Maturity Date (to the extent the Issuer has sufficient
Principal Available Funds to make such repayment of
principal in accordance with the Pre-Acceleration
Principal Priority of Payments), provided that such
default remains unremedied for 5 (five) Business Days;

(b) Breach of other obligations:

the Issuer defaults in the performance or observance of
any of its obligations under or in respect of the Notes or
any of the Transaction Documents to which it is a party
(other than any obligation under paragraph (a) above) and
such default (i) is in the opinion of the Representative of
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the Noteholders, incapable of remedy or (ii) being a
default which is, in the opinion of the Representative of
the Noteholders, capable of remedy, remains unremedied
for 30 (thirty) days after the Representative of the
Noteholders has given written notice of such default to the
Issuer, with a copy to the Servicer, requiring the same to
be remedied;

(c) Breach of representations and warranties by the Issuer:

any of the representations and warranties given by the
Issuer under any of the Transaction Documents is, or
proves to have been, incorrect or erroneous in any
material respect when made and (except where, in the
opinion of the Representative of the Noteholders, it is not
possible to remedy the same in which case no notice
requiring remedy will be required) it has not been
remedied within 30 (thirty) days after the Representative
of the Noteholders has given written notice thereof to the
Issuer, with a copy to the Servicer, requiring the same to
be remedied;

(d) Insolvency of the Issuer:
an Insolvency Event occurs with respect to the Issuer; or
(e) Unlawfulness:

it is or will become unlawful for the Issuer to perform or
comply with any of its material obligations under or in
respect of the Notes or any of the Transaction Documents
to which it is a party or any material obligation of the
Issuer under the Notes or a Transaction Document ceases
to be legal, valid and binding,

then the Representative of the Noteholders may, at its sole
discretion, or shall if so directed by an Extraordinary Resolution
of the holders of the Most Senior Class of Notes, serve a Trigger
Notice on the Issuer, with a copy to the Servicer, the Calculation
Agent and the Rating Agencies, declaring the Notes to be due and
repayable, whereupon they shall become so due and repayable,
following which all payments of interest and principal due in
respect of the Notes shall be made in accordance with the Post-
Acceleration Priority of Payments.

Following the service of a Trigger Notice, no amount of cash shall
be trapped in the Issuer beyond what is necessary to ensure the
operational functioning of the Issuer or the orderly payments of
the amounts due under the Notes in accordance with the Post-
Acceleration Priority of Payments and pursuant to the terms of the
Transaction Documents, as required by article 21(4)(a) of the EU
Securitisation Regulation and the EBA Guidelines on STS
Criteria. Following the service of a Trigger Notice, the Issuer may,
or the Representative of the Noteholders may (or shall if so
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Non petition

directed by an Extraordinary Resolution of the holders of the Most
Senior Class of Notes) direct the Issuer to, dispose of the Portfolio
in accordance with the Intercreditor Agreement. In case of such
disposal, subject to conditions set forth in the Intercreditor
Agreement, the Originator will have the right to purchase the
Portfolio with preference to any third party potential purchaser. It
is understood that no provisions shall require the automatic
liquidation of the Portfolio pursuant to article 21(4)(d) of the EU
Securitisation Regulation and the EBA Guidelines on STS
Criteria.

For further details, see the section headed “Description of the
Transaction Documents — The Intercreditor Agreement”.

Only the Representative of the Noteholders may pursue the
remedies available under the general law or under the Transaction
Documents to obtain payment of the Obligations or enforce the
Security and no Noteholder shall be entitled to proceed directly
against the Issuer to obtain payment of the Obligations or to
enforce the Security. In particular:

@) no Noteholder shall be entitled, otherwise than as
permitted by the Transaction Documents, to direct the
Representative of the Noteholders to enforce the Security
and no Noteholder (nor any person on its behalf, other
than the Representative of the Noteholders, where
appropriate) shall be entitled to take any proceedings
against the Issuer to enforce the Security;

(b) no Noteholder (nor any person on its behalf, other than
the Representative of the Noteholders) shall, save as
expressly permitted by the Transaction Documents, have
the right to take or join any person in taking any steps
against the Issuer for the purpose of obtaining payment of
any amount due from the Issuer;

(c) until the date falling 2 (two) years and 1 (one) day after
the date on which the Notes and any notes issued by (or
loans advanced to) the Issuer under any further
securitisations undertaken by the Issuer have been
redeemed (or repaid, as the case may be) in full or
cancelled in accordance with their terms and conditions,
no Noteholder (nor any person on its behalf, other than
the Representative of the Noteholders when so directed
by an Extraordinary Resolution of the Noteholders and
only if the representatives of the noteholders (or lenders,
as the case may be) of all further securitisation
transactions carried out by the Issuer, if any, have been so
directed by appropriate resolutions of their respective
noteholders (or lenders, as the case may be) under the
relevant transaction documents) shall initiate or join any
person in initiating an Insolvency Event in relation to the
Issuer, other than in the circumstances expressly referred
to in the Rules of the Organisation of the Noteholders; and
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Limited recourse
obligations of Issuer

The Organisation of
the Noteholders and
the Representative of
the Noteholders

Estimated weighted
average life of the
Notes

(d) no Noteholder shall be entitled to take or join in the taking
of any corporate action, legal proceedings or other
procedure or step which would result in the Priority of
Payments not being complied with.

Notwithstanding any other provision of the Transaction
Documents, all obligations of the Issuer to the Noteholders are
limited in recourse as set out below:

(@) each Noteholder will have a claim only in respect of the
Issuer Available Funds and at all times only in accordance
with the Priority of Payments and will not have any claim,
by operation of law or otherwise, against, or recourse to,
the Issuer’s other assets or its contributed capital;

(b) sums payable to each Noteholder in respect of the Issuer’s
obligations to such Noteholder shall be limited to the
lesser of (i) the aggregate amount of all sums due and
payable to such Noteholder; and (ii) the Issuer Available
Funds, net of any sums which are payable by the Issuer in
accordance with the Priority of Payments in priority to
such sums and pro rata with any pari passu sums payable
to such Noteholder; and

(©) on the Cancellation Date, the Noteholders shall have no
further claim against the Issuer in respect of any such
unpaid amounts and such unpaid amounts shall be
cancelled and deemed to be discharged in full.

The Organisation of the Noteholders shall be established upon and
by virtue of the issuance of the Notes and shall remain in force
and effect until repayment in full or cancellation of the Notes.

Pursuant to the Rules of the Organisation of the Noteholders
(attached to the Conditions as an Exhibit), for as long as any Note
is outstanding, there shall at all times be a Representative of the
Noteholders. The appointment of the Representative of the
Noteholders, as representative of the Organisation of the
Noteholders, is made by the Noteholders subject to and in
accordance with the Rules of the Organisation of the Noteholders,
except for the initial Representative of the Noteholders which is
appointed by the Joint Lead Managers and the Notes Subscriber
pursuant to the Subscription Agreement. Each Noteholder is
deemed to accept such appointment.

The actual weighted average life of the Notes cannot be predicted
as the actual rate at which the Loans will be repaid and a number
of other relevant factors are unknown. Calculations of the
estimated weighted average life of the Notes have been based on
certain assumptions including, inter alia, the assumption that the
Loans are subject to a constant prepayment rate assumption as
shown in the section headed “Estimated weighted average life of
the Notes and assumptions”.
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Rating

No assurance can be given that such assumptions will be
accurate and, therefore, calculations as to the estimated
weighted average life of the Notes must be viewed with
considerable caution.

The Senior Notes, the Mezzanine Notes, the Class M Notes and
the Class X Notes are expected to be assigned the following

ratings on the Issue Date:

Class Morningstar Fitch
DBRS

Class A Notes AAA (sf) AA sf
Class B Notes AA (low) (sf) A+ sf
Class C Notes A (sf) A- sf
Class D Notes BBB (high) (sf) BBB sf
Class E Notes BBB (low) (sf) BB+ sf
Class M Notes CCC (sf) N/A
Class X Notes BB (low) (sf) BB+ sf

The Class M Notes will not be assigned a credit rating by Fitch.

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

With reference to the ratings specified above to be assigned by
Morningstar DBRS, in accordance with Morningstar DBRS’
definitions available as at the date of this Prospectus on the
website https://dbrs.morningstar.com/understanding-ratings:

“AAA” means highest credit quality. The capacity for the payment
of financial obligations is exceptionally high and unlikely to be
adversely affected by future events. The absence of either a
“(high)” or “(low)” designation indicates the credit rating is in the
middle of the category;

“AA” means superior credit quality. The capacity for the payment
of financial obligations is considered high. Credit quality differs
from AAA only to a small degree. Unlikely to be significantly
vulnerable to future events. The subcategory “(low)” indicates that
the credit rating is at the bottom of the category;

“A” means good credit quality. The capacity for the payment of
financial obligations is substantial, but of lesser credit quality than
AA. May be vulnerable to future events, but qualifying negative
factors are considered manageable. The absence of either a
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“(high)” or “(low)” designation indicates the credit rating is in the
middle of the category;

“BBB” means adequate credit quality. The capacity for the
payment of financial obligations is considered acceptable. May be
vulnerable to future events. The subcategory “(high)” indicates
that the credit rating is at the top of the category. The subcategory
“(low)” indicates that the credit rating is at the bottom of the
category;

“BB” means speculative, non-investment grade credit quality. The
capacity for the payment of financial obligations is uncertain.
Vulnerable to future events. The subcategory “(low)” indicates
that the credit rating is at the bottom of the category;

“CCC” means Very highly speculative credit quality. In danger of
defaulting on financial obligations. The absence of either a
“(high)” or “(low)” designation indicates the credit rating is in the
middle of the category.

With reference to the ratings specified above to be assigned by
Fitch, in accordance with Fitch’s definitions available as at the
date of this Prospectus on the website
https://www.fitchratings.com/products/rating-definitions#rating-
scales:

“AA” denotes expectations of very low default risk. They indicate
very strong capacity for payment of financial commitments. This
capacity is not significantly vulnerable to foreseeable events;

“A” denotes expectations of low default risk. The capacity for
payment of financial commitments is considered strong. This
capacity may, nevertheless, be more vulnerable to adverse
business or economic conditions than is the case for higher ratings.
The additional “+” indicates a lower probability of default within
“A” category. The additional “-” indicates a higher probability of
default within “A” category;

“BBB” indicates that expectations of default risk are currently
low. The capacity for payment of financial commitments is
considered adequate, but adverse business or economic conditions
are more likely to impair this capacity;

“BB” indicates an elevated wvulnerability to default risk,
particularly in the event of adverse changes in business or
economic conditions over time; however, business or financial
flexibility exists that supports the servicing of financial
commitments. The additional “+” indicates a lower probability of
default within “BB” category.

In general, European regulated investors are restricted from using
a rating for regulatory purposes if such rating is not issued by a
credit rating agency established in the European Union and
registered under Regulation (EC) no. 1060/2009 on credit rating
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agencies, as subsequently amended (the EU CRA Regulation),
unless such rating is provided by a credit rating agency not
established in the European Union but is endorsed by a credit
rating agency established in the European Union and registered
under the EU CRA Regulation or such rating is provided by a
credit rating agency not established in the European Union which
is certified under the EU CRA Regulation. In general, UK
regulated investors are restricted from using a rating for regulatory
purposes if such rating is not issued by a credit rating agency
established in the UK and registered under Regulation (EC) no.
1060/2009 on credit rating agencies, as it forms part of domestic
law of the United Kingdom by virtue of the EUWA (the UK CRA
Regulation), unless such rating is provided by a credit rating
agency not established in the UK but is endorsed by a credit rating
agency established in the UK and registered under the UK CRA
Regulation or such rating is provided by a credit rating agency not
established in the UK which is certified under the UK CRA
Regulation. As of the date hereof, DBRS Ratings GmbH and Fitch
Ratings Ireland Limited (Sede Secondaria Italiana) are
established in the European Union, have more than 10 per cent. of
the total market share pursuant to and for the purposes of article
8d (1) of the EU CRA Regulation and are registered under the EU
CRA Regulation, as evidenced in the latest update of the list
published by ESMA on its website (being, as at the date of this
Prospectus, www.esma.europa.eu). As at the date of this
Prospectus, each of the Rating Agencies is not established in the
UK but the ratings assigned by each of DBRS Ratings GmbH and
Fitch Ratings Ireland Limited (Sede Secondaria Italiana) are
endorsed by DBRS Ratings Limited and Fitch Ratings Limited
respectively, each of which is registered under the UK CRA
Regulation, as evidenced in the latest update of the list published
by FCA on its website (being, as at the date of this Prospectus,
https://register.FCA.org.uk/s/).

The Securitisation is intended to qualify as a simple, transparent
and standardised (STS) securitisation within the meaning of
article 18 of Regulation (EU) no. 2402 of 12 December 2017
laying down a general framework for securitisation and creating a
specific framework for simple, transparent and standardised
securitisation (the EU Securitisation Regulation). Consequently,
the Securitisation meets, as at the date of this Prospectus, the
requirements of articles 19 to 22 of the EU Securitisation
Regulation (the EU STS Requirements) and, on or about the
Issue Date, will be notified by the Originator to be included in the
list published by ESMA referred to in article 27(5) of the EU
Securitisation Regulation (the STS Notification). Pursuant to
article 27(2) of the EU Securitisation Regulation, the STS
Notification includes an explanation by the Originator of how
each of the EU STS Requirements has been complied with in the
Securitisation. The STS Notification will be available for
download on the ESMA website (being as at the date of this
Prospectus,
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https://registers.esma.europa.eu/publication/searchRegister?core
=esma_registers_stsre) (the ESMA STS Register).

The Notes can also qualify as STS under the UK Securitisation
Framework until maturity, provided that the Notes remain on the
ESMA STS Register and continue to meet the EU STS
Requirements.

The Originator has used the service of Prime Collateralised
Securities (PCS) EU SAS (PCS), as a third party verifying STS
compliance authorised under article 28 of the EU Securitisation
Regulation in connection with an assessment of the compliance of
the Notes with the EU STS Requirements (the STS Verification)
and to prepare an assessment of compliance of the Notes with the
relevant provisions of article 243 of the CRR (the CRR
Assessment and, together with the STS Verification, the STS
Assessments). It is expected that the STS Assessments prepared
by PCS will be available on the PCS website (being, as at the date
of this Prospectus, https://pcsmarket.org/transactions) together
with a  detailed explanation of its scope at
https://lwww.pcsmarket.org/disclaimer. For the avoidance of
doubt, this PCS website and the contents thereof do not form part
of this Prospectus. No assurance can be provided that the
Securitisation does or will continue to qualify as an STS-
securitisation under the EU Securitisation Regulation and/or
the UK Securitisation Framework as at the date of this
Prospectus or at any point in time in the future. The STS
status of a transaction is not static and the investors should
verify the current status of the Securitisation on the ESMA
STS Register. None of the Issuer, CAAB (in any capacity), the
Arranger, the Joint Lead Managers and the Representative of the
Noteholders or any other Transaction Party makes any
representation or accepts any liability for the Securitisation to
qualify as an STS-securitisation under the EU Securitisation
Regulation and/or the UK Securitisation Framework as at the date
of this Prospectus nor at any point in time in the future.

This Prospectus has been approved by the Commission de
Surveillance du Secteur Financier (the CSSF), as competent
authority under Regulation (EU) 2017/1129 (the Prospectus
Regulation).

The CSSF only approves this Prospectus as meeting the
standards of completeness, comprehensibility and consistency
imposed by the Prospectus Regulation. Approval by the CSSF
should not be considered as an endorsement of the Issuer or
the quality of the Notes. By approving this Prospectus, the
CSSF shall give no undertaking as to the economic and
financial soundness of the operation or the quality or solvency
of the Issuer in accordance with the provisions of article 6(4)
of the Luxembourg law on prospectuses for securities of 16
July 2019. Investors should make their own assessment as to
the suitability of investing in the Notes.

74



Risk Retention

Application has been made for the Notes to be admitted to trading
on the regulated market of the Luxembourg Stock Exchange and
to be listed on the official list of the Luxembourg Stock Exchange.

The Prospectus will be published by the Issuer on the website of
the Luxembourg Stock Exchange (being, as at the date of this
Prospectus, www.luxse.com) and will remain available for
inspection on such website for at least 10 (ten) years.

Under the Subscription Agreement, CAAB, in its capacity as
Originator, has undertaken that it will:

€)) retain, on an on-going basis, a material net economic
interest of not less than 5 (five) per cent. In the
Securitisation, in accordance with option (a) of article
6(3) of the EU Securitisation Regulation (and the
applicable Regulatory Technical Standards) and SECN 5
(the FCA Retention Rules) and article 6 of Chapter 2
together with Chapter 4 of the PRA Securitisation Rules
(the PRA Retention Rules and, together with the FCA
Retention Rules, the UK Retention Rules) (as such rules
are interpreted and applied on the Issue Date), provided
that as at the Issue Date such interest will consist of the
retention by CAAB of at least 5 (five) per cent. of the
principal amount of the Notes (other than the Class X
Notes);

(b) not change the manner in which the net economic interest
is held, unless expressly permitted by article 6(3) of the
EU Securitisation Regulation (and the applicable
Regulatory Technical Standards) and the UK Retention
Rules (as such rules are interpreted and applied on the
Issue Date);

(c) procure that any change to the manner in which such
retained interest is held in accordance with paragraph (b)
above will be notified to the Calculation Agent so as to be
disclosed in the SR Investors Report; and

(d) comply with the disclosure obligations imposed on
originators under article 7(1)(e)(iii) of the EU
Securitisation Regulation and the applicable Regulatory
Technical Standards, subject always to any requirement
of law,

provided that the Originator is only required to do so to the extent
that the retention and disclosure requirements under the EU
Securitisation Regulation (and the applicable Regulatory
Technical Standards) and the UK Retention Rules (as such rules
are interpreted and applied on the Issue Date) are applicable to the
Securitisation.
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In addition, under the Subscription Agreement, the Originator has
undertaken and warranted that:

@ the material net economic interest held by it will not be
split amongst different types of retainers and will not be
subject to any credit-risk mitigation or hedging, in
accordance with article 6(1) of the EU Securitisation
Regulation and the UK Retention Rules (as such rules are
interpreted and applied on the Issue Date);

(b) it will not sell, transfer or otherwise dispose of all or part
of the rights, benefits or obligations arising from the
material net economic interest held by it, except to the
extent permitted under the EU Securitisation Regulation
and the UK Retention Rules (as such rules are interpreted
and applied on the Issue Date), and it will not enter into
any transaction synthetically effecting any of these
actions; and

(©) it has not selected the Receivables comprised in the
Portfolio with the aim of rendering losses on the
Receivables transferred to the Issuer higher than the
losses on comparable receivables held on the balance
sheet of the Originator, pursuant to article 6(2) of the EU
Securitisation Regulation and the UK Retention Rules (as
such rules are interpreted and applied on the Issue Date).

The Parties under the Intercreditor Agreement have acknowledged
that the Originator shall be responsible for compliance with article
7 of the EU Securitisation Regulation.

Under the Intercreditor Agreement, each of the Issuer and the
Originator has agreed that CAAB is designated as Reporting
Entity, pursuant to and for the purposes of article 7(2) of the EU
Securitisation Regulation, and it has fulfilled before pricing and/or
shall fulfil after the Issue Date, as the case may be, the information
requirements pursuant to points (a), (b), (d), (e), (f) and (g) of the
first sub-paragraph of article 7(1) of the EU Securitisation
Regulation and article 22 of the EU Securitisation Regulation. In
addition, each of the Issuer and the Originator has agreed that
CAAB is designated as first contact point for investors and
competent authorities referred to in article 29 of the EU
Securitisation Regulation pursuant to the third sub-paragraph of
article 27(1) of the EU Securitisation Regulation.

However, in respect of the UK Transparency Rules , neither the
Issuer nor the Originator intend to provide any information to
investors in the form required under the UK Securitisation
Framework, provided that in the event that the information made
available to investors by the Reporting Entity in accordance with
article 7 of the EU Securitisation Regulation and the applicable
Regulatory Technical Standards is no longer considered by the
relevant UK regulators to be sufficient in assisting UK investors
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Selling restrictions

Governing Law

in complying with the UK due diligence requirements under the
UK Due Diligence Rules, the Originator has agreed that it will, in
its sole discretion, use commercially reasonable endeavours to
take such further reasonable action as may be required for the
provision of information to assist any UK investors in connection
with the compliance by such UK investors with such UK due
diligence requirements.

For further details, see the sections headed “Description of the
Transaction Documents — the Intercreditor Agreement” and
“General Information - Transparency requirements under the EU
Securitisation Regulation”.

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

For further details, see the section headed “Subscription, sale and
selling restrictions”.

The Notes and any non-contractual obligation arising thereunder
are governed by, and shall be construed in accordance with, Italian
law.

Jurisdiction The Notes and any non-contractual obligation arising thereunder
are subject to the exclusive jurisdiction of the Court of Milan.
3. ISSUER AVAILABLE FUNDS AND PRIORITIES OF PAYMENTS

Issuer Available
Funds

Interest Available
Funds

The Issuer Available Funds, in respect of any Payment Date, are
constituted by the aggregate of the Interest Available Funds and
the Principal Available Funds.

On each Calculation Date and in respect of the immediately
following Payment Date, the Interest Available Funds are
constituted by the aggregate, without duplication, of:

@) all Income Collections standing to the credit of the
Interest Funds Account as at such Calculation Date and
relating to the Collection Period immediately preceding
such Calculation Date (other than any amount on account
of interest which is expressed to be repaid by the Issuer to
CAAB outside the Priority of Payments in accordance
with the Warranty and Indemnity Agreement);

(b) the Income Collections invested in Eligible Investments
in the Collection Period immediately preceding such
Calculation Date;

(c) all amounts received by the Issuer from any Eligible
Investments in excess of the original principal amount
invested in the relevant Eligible Investment during the
Collection  Period immediately preceding such
Calculation Date;
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(d)

(€)

()

(9)

(h)

(i)

all amounts of interest accrued on and credited to the
Collections Account, the Cash Reserve Account, the
Interest Funds Account and the Principal Funds Account
and relating to the Collection Period immediately
preceding such Calculation Date;

on any Calculation Date, up to (and including) the
Calculation Date immediately preceding the earlier of (i)
the Final Maturity Date, (ii) the Payment Date following
the delivery of a Trigger Notice and (iii) the Payment Date
on which the Senior Notes and the Mezzanine Notes will
be redeemed in full or cancelled, in case of any Interest
Shortfall, the lower of (i) that portion of the Cash Reserve
which is equal to such Interest Shortfall and (ii) the Cash
Reserve;

any amount paid by the relevant Swap Counterparty to the
Issuer in respect of such Payment Date pursuant to the
terms of the relevant Swap Agreement, other than (i) any
amount paid by the relevant Swap Counterparty upon
termination of the relevant Swap Transaction in respect of
any termination payment (or which is retained as
Collateral at such time) and, until a replacement swap
counterparty has been found, exceeding the net amounts
which would have been due and payable by the relevant
Swap Counterparty with respect to the following Payment
Date, had the relevant Swap Transaction not been
terminated; (ii) the Collateral (if any); and (iii) any
Recovery Amount (as defined under the CAAB Swap
Agreement);

the Interest Available Funds relating to the immediately
preceding Payment Date, to the extent not applied in full
on that Payment Date due to the failure of the Servicer to
deliver the Monthly Report to the Calculation Agent
within 2 (two) Business Days following the relevant
Monthly Report Date (or such other term, as may be
agreed between the Servicer and the Calculation Agent,
which enables the Calculation Agent to timely prepare the
Payments Report);

any amount received by the Issuer from any other
Transaction Party during the immediately preceding
Collection Period and not already included in any of the
items of the definition of Principal Available Funds or in
any other item of this definition of Interest Available
Funds;

on the Payment Date on which the Notes will be redeemed
in full or cancelled, any amount standing to the credit of
the Expenses Account, net of any known Expenses not yet
paid and any Expenses forecasted by the Corporate
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Funds

Servicer to fall due after the redemption in full or
cancellation of the Notes; and

() all amounts to be paid on the immediately succeeding
Payment Date pursuant to item (i) First of the Pre-
Acceleration Principal Priority of Payments,

provided that, for so long as the Pre-Acceleration Interest Priority
of Payments applies, if the Servicer fails to deliver the Monthly
Report to the Calculation Agent within 2 (two) Business Days
following the relevant Monthly Report Date (or such other term,
as may be agreed between the Servicer and the Calculation Agent,
which enables the Calculation Agent to timely prepare the
Payments Report), only a portion of the Interest Available Funds
corresponding to the amounts necessary to make payments of
interest on the Most Senior Class of Notes and all the other
amounts ranking in priority thereto pursuant to the Pre-
Acceleration Interest Priority of Payments will be transferred into
the Payments Account.

On each Calculation Date and in respect of the immediately
following Payment Date, the Principal Available Funds are
constituted by the aggregate, without duplication, of:

@) the Principal Collections standing to the credit of the
Principal Funds Account as at such Calculation Date and
relating to the Collection Period immediately preceding
such Calculation Date (other than any amount on account
of principal which is expressed to be repaid by the Issuer
to CAAB outside the Priority of Payments in accordance
with the Warranty and Indemnity Agreement);

(b) the Principal Collections invested in Eligible Investments
in the Collection Period immediately preceding such
Calculation Date;

(c) any amount to be allocated under items (xiii) Thirteenth
and (xiv) Fourteenth of the Pre-Acceleration Interest
Priority of Payments out of the Interest Available Funds;

(d) on the Calculation Date immediately preceding the earlier
of (i) the Final Maturity Date, (ii) the Payment Date
following the delivery of a Trigger Notice and (iii) the
Payment Date on which there are sufficient funds to
redeem the Senior Notes and the Mezzanine Notes in full
(or there would be sufficient funds if this item (d) of the
definition of Principal Available Funds were to be
applied), the amount standing to the credit of the Cash
Reserve Account after first deducting any amounts in
accordance with item (e) of the definition of the Interest
Available Funds;

(e) all amounts received from the sale (if any) of the whole
Portfolio in case of early redemption of the Notes
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Pre-Acceleration
Interest Priority of
Payments

pursuant to Condition 8.3 (Optional redemption for clean-
up call) or Condition 8.4 (Optional redemption for
taxation or illegality reasons) or following the delivery of
a Trigger Notice;

0] the Principal Available Funds relating to the immediately
preceding Payment Date, to the extent not applied in full
on that Payment Date due to the failure of the Servicer to
deliver the Monthly Report to the Calculation Agent
within 2 (two) Business Days following the relevant
Monthly Report Date (or such other term, as may be
agreed between the Servicer and the Calculation Agent,
which enables the Calculation Agent to timely prepare the
Payments Report);

(o) on the Regulatory Call Early Redemption Date, (A) the
Originator Regulatory Loan Redemption Amount (which
will be applied solely in accordance with item (iii) Third
of the Pre-Acceleration Principal Priority of Payments on
such Regulatory Call Early Redemption Date), and (B)
any amount to be allocated under item (xvii) Seventeenth
of the Pre-Acceleration Interest Priority of Payments out
of the Interest Available Funds; and

(h) the amount credited to the Principal Funds Account on the
Issue Date out of the proceeds of the issuance of the Notes
(other than the Class X Notes),

provided that, for so long as the Pre-Acceleration Principal
Priority of Payments applies, if the Servicer fails to deliver the
Monthly Report to the Calculation Agent within 2 (two) Business
Days following the relevant Monthly Report Date (or such other
term, as may be agreed between the Servicer and the Calculation
Agent, which enables the Calculation Agent to timely prepare the
Payments Report), only a portion of the Principal Available Funds
corresponding to the amounts necessary to make payments under
item (i) First of the Pre-Acceleration Principal Priority of
Payments will be transferred into the Payments Account.

Prior to the service of a Trigger Notice and prior to the redemption
of the Notes in accordance with Condition 8.1 (Final redemption),
Condition 8.3 (Optional redemption for clean-up call) or
Condition 8.4 (Optional redemption for taxation or illegality
reasons), the Interest Available Funds as calculated on each
Calculation Date will be applied by or on behalf of the Issuer on
the Payment Date immediately following such Calculation Date
(including, for the avoidance of doubt, on the Regulatory Call
Early Redemption Date) in making payments or provisions in the
following order of priority (the Pre-Acceleration Interest
Priority of Payments) but, in each case, only if and to the extent
that payments or provisions of a higher priority have been made
in full:
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(i)

(i)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

()

First, in or towards satisfaction, pari passu and pro rata
according to the respective amounts thereof, of any
Expenses due and payable by the Issuer in relation to the
Securitisation (to the extent such Expenses have not been
paid during the immediately preceding Interest Period out
of the Expenses Account);

Second, to credit the Retention Amount to the Expenses
Account;

Third, in or towards satisfaction of any and all outstanding
fees, costs and expenses of, and all other amounts due and
payable to, the Representative of the Noteholders;

Fourth, in or towards satisfaction, pari passu and pro rata
according to the respective amounts thereof, of any and all
outstanding fees, costs, expenses and other amounts due
and payable to the Principal Paying Agent, the Corporate
Servicer, the Stichting Corporate Services Provider, the
Back-up Servicer Facilitator, the Back-up Servicer (if
appointed), the Corporate Administrator, the Account
Bank and the Calculation Agent;

Fifth, in or towards satisfaction, pari passu and pro rata
according to the respective amounts thereof, of all
amounts due and payable to each Swap Counterparty
under the terms of the relevant Swap Agreement, other
than any termination payment due to a Swap Counterparty
following the occurrence of a Swap Trigger in relation to
it;

Sixth, in or towards satisfaction of any and all outstanding
fees, costs, expenses and other amounts due and payable
to the Servicer pursuant to the terms of the Servicing
Agreement;

Seventh, in or towards satisfaction, pari passu and pro
rata, of all amounts of interest due and payable on the
Class A Notes;

Eighth, in or towards satisfaction, pari passu and pro rata,
of all amounts of interest due and payable on the Class B
Notes;

Ninth, in or towards satisfaction, pari passu and pro rata,
of all amounts of interest due and payable on the Class C
Notes;

Tenth, in or towards satisfaction, pari passu and pro rata,
of all amounts of interest due and payable on the Class D
Notes;
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(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)

(xxi)

Eleventh, in or towards satisfaction, pari passu and pro
rata, of all amounts of interest due and payable on the
Class E Notes;

Twelfth, for so long as there are Senior Notes and
Mezzanine Notes outstanding, to credit to the Cash
Reserve Account an amount necessary to bring the balance
of such account up to (but not exceeding) the Target Cash
Reserve Amount;

Thirteenth, to allocate to the Principal Available Funds an
amount equal to the Principal Shortfall as at the
immediately preceding Calculation Date;

Fourteenth, to allocate to the Principal Available Funds an
amount equal to the amount (if any) paid under item (i)
First of the Pre-Acceleration Principal Priority of
Payments on any preceding Payment Date and not yet
repaid pursuant to this item;

Fifteenth, in or towards satisfaction, pari passu and pro
rata, of all amounts of interest due and payable on the
Class M Notes;

Sixteenth, in or towards satisfaction, pari passu and pro
rata, of all amounts of interest due and payable on the
Class X Notes;

Seventeenth, on the Regulatory Call Early Redemption
Date, to allocate to the Principal Available Funds any
amount remaining after making payments due in priority
to this item;

Eighteenth, following the Regulatory Call Early
Redemption Date, in or towards payment of interest due
and payable on the Originator Regulatory Loan;

Nineteenth, in or towards satisfaction, pari passu and pro
rata according to the respective amounts thereof, of any
termination payment due and payable to any Swap
Counterparty under the terms of the relevant Swap
Agreement following the occurrence of a Swap Trigger in
relation to it;

Twentieth, in or towards satisfaction pari passu and pro
rata according to the respective amounts thereof, of all
indemnity amounts due and payable to the Arranger and
the Joint Lead Managers under the terms of the
Subscription Agreement;

Twenty-first, in or towards satisfaction, pari passu and pro

rata according to the respective amounts thereof, of any
othe