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REGULATORY DISCLOSURE AND RETENTION UNDERTAKING 

 
On 12 December 2017 the European Parliament and the European Council adopted the Regulation (EU) 
No. 2017/2402 (the "EU Securitisation Regulation"), laying down inter alia a general framework for 
securitisations, including with respect to the retention of a net economic interest in the securitisation by 
originators, sponsors or original lenders. The EU Securitisation Regulation was published in the Official 
Journal of the European Union on 28 December 2017 and it will apply to securitisations whose notes are 
issued on or after 1 January 2019.  

Pursuant to article 6 and 7 of the EU Securitisation Regulation, originators, sponsors or original lenders 
shall be required, inter alia, to retain at least 5 per cent of net economic interest in a securitisation. 

"Retention and Transparency Rules" means articles 6 and 7 of the EU Securitisation Regulation, the 
Circular No. 285 of 17 December 2013 ("Disposizioni di Vigilanza per le Banche") as amended from time 
to time, issued by the Bank of Italy, together with any applicable guidance, technical standards or related 
documents published by the European Banking Authority (including its predecessor, the Committee of 
European Banking Supervisors, and any successor or replacement agency or authority) and any 
delegated regulations of the European Commission in connection thereof and any other laws or 
regulations providing for retention and due diligence requirements in respect of securitisation 
transactions, as from to time applicable and/or amended or supplemented. 

the Securitisation Regulation.  

Retention statement  
 
The Originator, will retain, with effect from the Issue Date of each Series of Notes issued under the 
Programme, and maintain on an ongoing basis at least 5 per cent of net economic interest in accordance 
with one of the options provided for under article 6 of the EU Securitisation Regulation  as specified in 
the Final Terms applicable to such Series.  
 
The method applied by IBL Banca for retaining a net economic interest in each Transaction carried out 
under the Programme as at the relevant Issue Date of the Notes of each Series (as specified in the Final 
Terms applicable to such Notes) will be compliant with the Retention and Transparency Rules. 

For so long as the Notes of each Series are outstanding the Originator shall also comply with the 
disclosure duties specified in article 7(1)(e), sub-paragraph (iii) of the EU Securitisation Regulation. For 
such purpose, the Originator has undertaken to make available to the Noteholders and any prospective 
investors in the Notes, through the Sec Reg Investor Report, the information required by article 7(1)(e) 
sub-paragraph (iii) of the EU Securitisation Regulation (including, in particular, the information regarding 
the net economic interest from time to time held by the Originator in the Securitisation) and has 
undertaken to provide to the Calculation Agent all of the information needed for it to prepare the Sec Reg 
Investor Report. It is understood that the Sec Reg Investor Report shall be deemed to have been 
produced on behalf of  

IBL Banca, in its capacity as Originator, has undertaken in the Programme Intercreditor Agreement to the 
Issuer and the Representative of the Noteholders and will undertake in each Series Subscription 
Agreement to the relevant Subscriber(s) that, in respect of any Transaction and any Series of Notes 
issued under the Programme: 

(1) it will retain at the origination and maintain on an ongoing basis at least 5 per cent of net economic 
interest in accordance with one of the options provided for under article 6 of the EU Securitisation 
Regulation (or any permitted alternative method thereafter), as specified in the applicable Final 
Terms, and provide adequate disclosure to the Noteholders in accordance with any applicable 
Retention and Transparency Rules; and 
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(2) it will provide adequate disclosure to the Noteholders of each relevant Series and comply with 
any other undertakings or requirements provided for the originators of securitisation transactions 
under any applicable Retention and Transparency Rules. 

Furthermore, in the Programme Intercreditor Agreement, the Originator has undertaken that prospective 
investors will have readily available access to all information as it would be necessary to conduct 
comprehensive and well informed stress tests, in accordance with the Retention and Transparency Rules, 
as implemented from time to time. 

In the light of the above, the Originator will make available on or about the Issue Date of each Series of 
Notes issued under the Programme, and will make available on a quarterly basis, the information required 
under the Retention and Transparency Rules, as implemented from time to time, which will not form part 
of this Base Prospectus but may be of assistance to certain categories of prospective investors before 
investing and which is specified under the terms of the Programme Intercreditor Agreement.  

Disclosure Obligation 
 
In accordance with the Programme Intercreditor Agreement, the Originator has been designated as 
"Reporting Entity", pursuant to and for the purposes of article 7(2) of the EU Securitisation Regulation. 

In such capacity, the Originator, under the Programme Intercreditor Agreement, (i) has confirmed that it 
will make available all relevant reports and information required to be delivered to the investors in the 
Notes of each Series on or prior to the pricing of each Transaction pursuant to article 7(1) of the EU 
Securitisation Regulation by electronic means on the website of European DataWarehouse (being, as at 
the date of this Base Prospectus, https://editor.eurodw.eu/) and (ii) has undertaken to make available the 
reports and information received from the relevant parties under the Transaction Documents on an on-
going basis pursuant to article 7(1) letters (a), (e), (f) and (g) of the EU Securitisation Regulation on the 
website of European DataWarehouse (being, as at the date of this Base Prospectus, 
https://editor.eurodw.eu/). 

With reference to the Sec Reg Investor Report, under the Cash Allocation, Management and Payments 
Agreement, the Originator has undertaken to provide the Calculation Agent with all the information 
needed to prepare the Sec Reg Investor Report, including the information about the risk retained and 
information on which of the modalities provided for in Article 6(3) of the EU Securitisation Regulation has 
been applied. It is understood that the Sec Reg Investor Report shall be deemed to have been produced 

  

Moreover, the Originator has undertaken that any of such information, following the Issue Date of each 
Series of Notes issued under the Programme, will: 

(i) 
(www.iblbanca.it/investorrelations) and included in the Investors Report of the relevant 
Transaction on the basis and to the extent of the information received by the Master 

be deemed to have been produced on behalf of the Originat
responsibility, with reference to the information described in this section that the Originator 
has the obligation to make available to investors under the Retention and Transparency 
Rules; 

(ii) with reference to the further information which from time to time may be deemed 
necessary under the Retention and Trasparency Rules in accordance with the market 
practice and not covered under (i) above (if any), be published on the Originator's website 
or through the Investor Report in accordance with paragraph (i) above.  
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In addition, prospective investors may request via email to the riginator at the following address 
securitisation@iblbanca.it any additional information in accordance with article 7 of the EU Securitisation 
Regulation. 

 
Under the Programme Intercreditor Agreement, the Originator has undertaken that the retention 
requirement will not to be subject to any credit risk mitigation, any short position or any other hedge, 
within the limits of the Retention and Transparency Rules. 
 
Investors to assess compliance 
 
Each prospective investor is required to independently assess and determine the sufficiency of 
the information described above and in this Base Prospectus generally for the purposes of 
complying with article 5 of the EU Securitisation Regulation, each of the provisions described 
above and any corresponding implementing measure which may be applicable, and none of the 
Issuer, IBL Banca (in its capacity as Originator and Servicer) nor the Co-Arrangers, the 
Subscribers or any other party to the Transaction Documents makes any representation that the 
information described above or in this Base Prospectus generally is sufficient in all 
circumstances for such purposes. In addition, each prospective Noteholder should ensure that 
they comply with the implementing provisions in respect of the EU Securitisation Regulation. 
 
Investors who are uncertain as to the requirements which apply to them in respect of their relevant 
jurisdiction, should seek guidance from their regulator. 
  


