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BASE PROSPECTUS DATED 28/11120
MOZZENO

a public limited liability compdnrgociétéanonyme/«naamloze vennootschapncorporated under the
laws of Belgium, with its company seat at Avenue Louis@582ByuBsels, registered with the Belgian
Crossroads Bank for Enterprises under number 0643.893.720.

Offering program for the issmuce ofunsecuredborrower repayment dependewtes

This document constitutes a base prospectus for the purpose of article 5.4 of the Prospectus Directive and
article 29 of the Prospectus Law in respect of the ProgremaxedV, V, VII, VIII and XXdF the
“COMMISSION REGULATION (EC) No 809/2004 have been used to prepare the prospectus and its
summaryUnder its Program for the issuance of Notezzeno may from time to time issue Notes. These

Notes will be issued in different Series. The Terms and Conditions applicable on these Notes will comprise
the Conditions of the Notes set out in Brisspectuswhich will be completed by the relevanit Femans.

The Notes will be issued in nominative form. A blank sample of the Final Terms is attRcbspottiss

Prior to investing into a Note, an investor must refer to the relevant Final Terms as welasptxthis

The FSMA has approwbaProspectusn respect with the Art. 23 of the Prospectus Law (16 Ja6g 20
By approving thiBrospectusthe FSMA gives no undertakings as to the economic and financial
opportuneness of the transaction or the quality or solvency of mozzeno.

The eader’s attention is directed to the fact that an investment in debts instruments as described in this
Prospectusthe “Notes”) carries @ high degree ngks. Among these risks which will be more fully de;
in theProspectusone may stresisat

1 aninvestmentin the Notes involves a high degree of risks and Investors may lose their entirt
or a significant part theredépending on the level of the applicable PROTECT gudtantaese
payments on Notes depend entirely on payments temoazizunsecured obligations by Borroy
The Notes are indeed special, limited obligations of mozzeno linked to the performa
underlying loafsee3.4.13.3.1and3.1.1 belgw

1 if a PROTECT guarantee is foreseen for the Series oftNetexturn on the Notes concerned n
be negative if a prepayment of the underlying loan occurs within the first few months aftecel
of Notes despite the funding loss indemnity paid by the Bo(see®&#.2.2 beloy

1 the credit decision making and scoring models used by mozzeno may not be able tc
creditworthiness of a Bormwvefficiently (se&.1.5and3.1.5 below

1 mozzeno is a recently incorpatatampany (December 201&i)d is starting new activities as bus
loan provideDue to thisiature there is a higher risk that mozzeno would not be able to ac
objectives and this copldssiblympact the performance of the No{ese3.1.3 beloyyand
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1 there is aeducediquidiy, which means that the Investaynot find a buyer for the Notes that
may want to sell later on, resulting in particular from the statutory and contractual restri
transferabilitysee8.4 belowy.

Accordingly,fian Investor cannot afford to lose all of the money invested inoNotasiot hol(

them until the Final Maturity Datsuch Investor should not invest in the Notesinvestor shou

carefully read the entire prospectus before invastithg Notes.

Every significant new factor, material mistake or inaccuracy relating to the information included in this
Prospectus, which is capable of affecting the assessment of the Notes and which arises or is noted between
the time when the Prospectus is approwetharfinal closing of the offer to the Public, shall be mentioned

in a supplement to this Prospectus in accordance with article 34 of the Prospectrzéawis a public

limited liability compaif¥société anonymb<naamloze vennootschigimcoiporated under the laws of

Belgium and has the status of a regulated consumer loan provider under Book VIl of the Belgian Economic
Law Code. mozzeno was incorporated on 1 December 2015.

This prospectus drafted in English is @@ted1128. The summary hheen translated in Dutch and
French. The prospectus, any further supplement and the different versions of the csumineary
consulted omww.mozzeno.com
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1 SUMMARY

Summaries are made up of disclosure requirements known as “Elements”. These elements are numbered in

Sections AE (A.1- E.7).

This summary contains all the Elements retisedncluded in a summary for this type of securities and
Issuer. Because some Elements are not required to be addressed, there may be gaps in the numbering
sequence of the Elements.

Even though an Element may be required to be inserted in the surert@mthaltype of securities and
Issuer, it is possible that no relevant information can be given regarding the Element. In this case a short

description of the Element is included in the summary with the mention of “not applicable”.

1.1 SECTIONA - INTRODUCTDN AND WARNING

Element and Disclosure requirement
description
A.1 | Warnings 1 The summary must be read as an introductionRods@ectus

1 Any decision to invest in the Notes concerned must be based on an e
examination of therospectuand Final Tersn

1 When an action before the courts concerning the information containe(
Prospectus is being contemplated, the plaintiff may, according to the
legislation of the State in which the given court is located, be requisartths]
costs of translating tf¥ospectugrior to the start of the court proceedings.

T No civil liability can be assigned to anyone on the basis of the Summary g
its translation, except for misleading incorrect or contradictory infon
compared with other parts of the Prospectus or, if it does not provide,
combination with the other parts of Br@spectusthe key information helpi
investors when they consider investing in the Notes.

A.2 | Consent Not applicable

1.2 SECTIONB - ISSUER AND POSSIBLE GURANTOR

Element and Disclosure requirement

description

B.1 | Legal and mozzeno SA/NV (definedrm®zzenmr thelssuey
Commercial
Name of the
Issuer

B.2 | Domicile, mozzenavas incorporated on the 1st of December 2015 in the form of a publi
legal  form,] liability company (“société anonyme”/”naamloze vennootschap”) under Belgian law. It has
legislation, | its company seat at 523 Avenue Louis&@DHB) Brussels and is registered in
country of Crossroads Bank for Enterprises (Brussels register) under 0643893.720. It
origin has a social capital of 338.250 EUR, represented by 55.000 alhafeshich are ful

paid.
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mozzeno is a licensed consumer credit provider (defimokzeno acting as
Lende}, supervised by the FSMA pursuant to the Belgian Code of Econon
Furthermore, mozzeno is a licensed insuranoasumer credit anchortgageg
intermediarysupervised by the FSMA.

B.4a

Trends

Institutional money

Institutional investments are coming into-pegveer lending platforms in Euro
Significant rise could occur as fund managers seek higher yields when rateg
markets continue to below.
Response from banking graups
Banking groups are working on their response to the growth tof peer lending
The response can be of different forms: nurturing own FinTech startups,
accelerators and incubators, laingebwn offering or buying stakes in newcomer
Going global

There is a rise of peter peer solution in many new markets.

Big data

New waysfascoring individual based on furdla¢at points such as thetacoming from
social network profiles.

B.5

Group

mozzeno is a subsidiary of mozzeno services SA/NV (defioederso services
mozzeno’s capital shares are divided as follow:

| SA, a
anonyme”/"naamloze vennootschap”) under Belgian law with company seat at 1,
Chemin du Stocquoy,-B300, Wavre registered in the Crossroads Bal
Enterprises under number 0651.648.473, for 54.998 shares (>99,99%);
Mr. Frédéric Dujeux, a Belgian resident with domicile addres338t B/arisoulx
Rue de la Brasserie 16, Belgium, for 1 share (<0,01%); and

Mr. Xavier Laoureux:, a Belgian resident with domicile addr&€9@tN&amur,
Chemin Bérenger 16, Belgium, for 1 share (<0,01%).

mozzeno  services public  limited  liability (“sociéte

company

mozzeno services’ capital shares are divided as follow:

I Founders, for 10.000 share$(Z8%);

1 Business angels and individual investors, for 2.268 Staifes)(And
T W.IN.G/SRIW, for 833 shares 26%)

1 Belgian Media Ventures, for 183 shares (1,38%)

B.7

Financial
information
on the Issuer

ASSETS 20179-30 2016-1231

Fixed assets 105.509 € 94.864 €

Current assets 580.304 € 258.990 €

Total assets 685.813 € 353.854 €

LIABILITIES 2017%9-30 2016-1231

Equity 300.549 € 332255 €

Provisions and deferred taxes 9.461€ 5.098 €

Debts 375803 € 16.501€

Total liabilities 685.813 € 353.854 €
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INCOME STATEMENT 201%9-30 2016-1231

Gross operating margin 12106 € 0 €

Operating expenses -40.895€ -12.043 €

Depreciation -15.578 € -3.855€

Operating profit (loss) -44.367 € -15.898 €

Profit (loss) of the Financial Year -40.178 € -15.897 €
Non audited accounts. Interim accounts fe©2807
mozzendas started its commercial activity in February 2017, which results in
difference between interim accounts (20130) and last public accounts (2018
30) : an increase of the level of current assets (Loans) and of debts (Notes 4§
Balances)The general and operating expenses of mozzeno are limited since
does not employ any staff beyond the staff required for regulatory purposes
majority of its expenses are borne by the Servicer, which contractually und
directly bear these general expenses or to deduct them from the compensatiol
it is entitled for its services. The result is that mdzatmuetured in a waykieak ever
every yearas from 2. A sensitivity analysis of the business plarittion of ke
assumptions has been performed. Provided a minimum volume is reached
structure of mozzeno become highly variable and could be adapted to the e\
the volumes, up or down. The impact of the sensitivity analysis ragiarizdishy if
the level of service fees paid to the Servicer.

B.9 | Estimates o] Not applicable, mozzeno is just starting its activities and has not published af
profit informationsince the effective launch of its commercial activities in Februarst }

the date of th@rospectusSee also financial information in B.7

B.10 | Reservations| Not applicable, mozzeno is just starting its activities and has not published af
information yesince the effective launch of its commercial activities in Februar
There has been no auditor appointed.

B.11 | Explanation if Not applicable. mozzesiates that, in its view, its working capital is sufficient for
lssuer’s present requirements and, at least for a period of 12 months following the datg
working publication of this Prospectus.
capital is not
sufficient for
the Issuer’s
present
requirements

B.13 | Recent Not applicable, mozzeno is just starting itdteest and has not published any fing
events informationsince the effective launch of its commercial activities in Februart

the date of th@rospectus

B.14 | Dependency | mozzeno has entered into a service agntemith his mother company mozz
upon other services. This agreement covers 3 different groups of services:
entities within § Loan servicing & debt collection,
the group 1 Notes servicing,

1 Platform operation.
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B.15 | Main mozzenacting as Lender is a licensed consumer credit provider with the FS
activities consumer or businelemns will be originated through a web platform (defined

Platform) on thefollowing addredsttps://www.mozzeno.codirectlyby the Borrowe
or by an intermediary

mozzeno services acts as servicer (definBdreiser covering the roles daban
Servicer Notes Servicerand/or Platform Operatogr and will provide varig
operational, technicahd support services to mozzeno in the following threg
without entering in contact with Borrowers

1 Loan servicing & debt collection,

1 Notes servicing,

1 Platform operation.

mozzeno acting as Lender grants credits to borrowers through the mozzemg
The candidate borrower discloses information allowing mozzeno to contr
identity, and to assess his/her capacity and willingness to pay backrtiws$eani
business loans, the borrower candidate also disclose historical and prosypecti
financial information, as well as any relevant information regarding the use o
and related projeainozzeno bases its credit decisions on the scoring of (i)
insurer and / or (ii) an internal model. Based on this scoring, assiskndl
corresponding interest rates are allocated to each accepted loan applicatior
rates proposed for loans in each risk class are determined based on a dyn
using the relevant probability of default as well as market constraints.
mazzeno acting as Issuer will make public offers of Notes. The Notes are issu€
their relevant terms and conditions and are to be subscribed by the investors.
of Notes (defined as tl8eries of Notesr Series constituted by the diffexeNotes
relating to the same loan) is issued to financdinanee a specific loan (defined ag
Series Specific Loan
Investors have the opportunity to select through the Platform one or more |
which they want to investr to configure theiinvestment preferencds trigger
automated (reinvestment in Noteg heir selection can be made based on the dif
characteristics of the underlying lparduding

9 the risk class assigned to the loan;

1 the level of PROTECT guarantee of3bges;
9 the purpose of the loan; and

1 thedurationof the loan.

In practice, the investor initially registers on the Platform, and creates an inves
(defined as thimmvestor Profiledccordingly. Once his registration has been verifig
approved, and after having loaded minBRONMEUR on his Cash Balance, he wi
able to start investing in Notes through the Platform.

Upon closure of the Offer Period, the Notes are issuedpthfesponding reserv
amount is used to purchase the Notes and the net proceeds of the Series a
finance or refinance the corresponding Series Specific Loan.

The Notes are issued at the Issue Date (definedlasubeDate and from this Issy
Date, interest accrual dates (defined aintegest Accrual Datésvill be defined th
same day evepgriod(generally a monthaligned with thaterest accrualates of the
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Series Specific Loan at the date of the issuance of the Notes. These\tueral
Dates and the Issue Date determine the Interest Accrual Periods (define
Interest Accrual PeriogsPeriodic Payment Dae(defined aPeriodic Paymen
Dates) are set 15 days after each Interest Accrual Dates, or the next business
such date is not a business d&erfodic Payment Dat@n be an Interest Payme
Date, a Redemption Date (definedRedlemption Dafeor both in case accru
interests are paid as well as if a part of the principal is redeemed on that samg
Thefollowing example illustrates a part of the timeline of a Series of Notes
corresponding Series Specific Loan. The dates of the Loan Agreement will not
always be equal to the Issue Reue the period will not always be a mastfejrted
below for the ease of understanding.
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All of these specific dates applicable on the Series of Notes will be defined in

Terms, and may be brought forward in case of abbreviation of the Offer Periog

On a general basis, interests orNthis are accruing per Interest Accrual Perio(

are calculated based on the Notes interest rate (definedNadabdnterest Ratend

as specified in the Final Terms) on the principal amount outstanding of the

Notes (defined as thErincipalAmount Outstandingand are paid out to tl

noteholders at the next Interest Payment Date following each Interest Accru

provided that:

1 the borrower has made the corresponding payment on time; and

1 the Available Distribution Amount (as defined & b@low) is sufficient
application of the Order of Priority defining which costs, expenses and ¢
ranking prior to any payment to the noteholders (as defined in C.8 below).

In case of timely repayment of the Series Specific Loan on the caliyrbxtseer

dates, the Available Distribution Amount will be sufficient and be used to pay:

1 the accrued interests, at the corresponding Interest Payment Date; and

1 the principal redemption, at the corresponding Redemption Date.

In the event of a late (benentually effective) payment by the borrower, the Av:

Distribution Amount(s) for the neReriodic Payment Dg® will be impacted by t
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lack of repayment on time as well as the engaged reminder costs and expeng
prior to any payments the noteholders from the Available Distribution Am
Interests will continue to accrue, but no more payment under the Notes will og
to effective further repayments by the borrower. The payments will be made ¢
reduced Available Dibuwtion Amount(s), in accordance with the Order of Pri
hence the amounts paid to noteholders will be reduced.

In the event of an unsolved default leading to an early termination of the corre
Series Specific Loan, mozzeno acting as Lendwroslilice a file for indemnity w|
the credit insurer, if applicable. In case no credit insurance had been subscril
relevant Series Specific Loan, mozzeno acting as Lender will engage the serv
collection agency accordingly. If amty amnce effectively paid to mozzeno,
indemnity amount paid by the credit insurer, or any amount collected by

collection agency will contribute positively to the Available Distribution Amoun
followindPeriodic Payment Dat€ollectioncosts and expensesllection success fe
and/or credit insurance premiumil nevertheless rank prior to the paymen
noteholders in the calculation of the Available Distribution Amount, and will re
amounts eventually paid to the notehslder

The simplified rules as explained in this article represent the usual scenari
depicted as an introduction for the purpose of reaching an iterative under
starting from the basic principles.Atospectussdepicting in greater ddsaand moreé
exhaustively the Conditions applicable to the payment of amounts under the N

B.16

Controls

mozzeno services is the main shareholder of mozzeno, owning >99.99% of th

B.17

Credit ratings

Not applicable. The Notes will be unrated.

B.20

Type of entity

mozzeno is agublic limited liability comparfgsociété anonymie<naamlozi
vennootschay),andhas been established as an entity for the issuing of asse
securitiedn order to financer refinancehe credit activities ahozzeno acting 3
Lender

B.21

Principal
activities an
global
overview o
the main
Parties

mozzeno acting as. ander:

mozzeno is a licensed consumer credit provider with the FSMA (Belgian regu
consumer or busindssns will be originated through a web platform on the fo
addressitips://www.mozzeno.cairectly by the Borrower or by an intermediary
Issuer:

mozzeno acting as Issuer will make public offers of Notes:

9 in order to finance the pagpproved loans; and/or

9 in order to refinance the disbursed loans.

The Notes are issued based on their relevant terms and conditions and
subscribed by the investors.

Credit insurer:

A credit insurance may be contracted for specific loans, partially protecting mo:
indirectly the investors in case of default. mozzeno will select and potentially g
credit insurer at its own discretion depending on market conditisbistitute this
insurance with the setup of a protection fund, indemnifying the investors to t
possible based on the constituted reserves
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The indirect contribution to the cost of the credit insurance (Credit Insurance P
is already deductdebm the Notes Interest Rates. This Notes Interest Rate al
potential indemnity relating to the Series (PROTECT Guarantee) will be specif
Final Terms.

B.22 | Operations | Not applicable, mozzeno is just starting its activities and has not published af
and financig informationsince the effective launch of its commercial activities in Februart
information | the date of th@rospectus

B.23 | Key financia Not applicablenozzeno is just starting its activities and has not published any|
information | informatiornsince the effective launch of its commercial activities in Februargt !

the date of th@rospectus

B.24 | Material Not applicable, mozzeno is giatting its activities and has not published any fir
adverse informationsince the effective launch of its commercial activities in Februarst
change the date of th&rospectus

B.25 | Description | The underlying assets of the Notes &ither consumer loans (“crédit a |Ig
of the | consommation”/"consumentenkrediet”) governed by Belgian law or business loans
underlying Conditions foBelgian consumer loans:
assets The Loans are granted by mozzeno acting as Lender which is licensed and s

the FSMA iraccordance with Book VII of the Economic Law Code.

The loans are amortising loans (instalment loausatdnbetween 1 ar@#t months

at the time of thiProspectusgranted to Belgian residents for private purpteses

loan igalling ito aspecifiaisk clasas defined by mozzeno.

Here are the key conditions applicable to these loans, as provided by the loan

or by law, and which may have an impact on the performance of the Notes:

Each borrower haswithdrawal righthat can be exercisedthin 14 calendar dg

following the entry into force of the loan agreement. Normal interest payment

the borrower for the period between the loan disbursement and the withdrawa

A borrower is entitled to makgrepaymenbf the full amount dhe loan (or a portio

thereof) at any time, subject to a compensation fee for funding loss. The preps

the full amount of a loan leads to the termination of the loan agreement.

In case of late payment of the borrowenozzeno intends to claim

9 default interest in accordance with the loan agreement angeightalgrace
period olip to15 days; and

1 compensation for damages : any costs incurred by the reminders, notices 3
postal costs, in accordance with the loan agreement.

Under the terms of the loan agreement, mozzeno may proceezhatihytierminatior

of a loanf the borrower fails to make a payment of two (or more) instalments

minimum of 20% of the nominal amount of the loan without reaction of the bor

letters and/or notices as foreseen in the loan agreement. In such event, the

amounts become immediately payable:

1 the outstanding amount under the Series Specific Loan concerned;

T normal due interest;

9 previously accounted (and not paid) defawdtesti costs and damages
accordance with the loan agreement;
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1 default interest calculated in accordance with the loan agreement and appl
outstanding amount of the loan;
1 legally permitted damages for the early termination following a @ailutieef
borrower.
Conditions for business loans:
The business loans are granted by mozzemerally through private placeme
approaching borrower candidates directly or through partnershigewited
crowdlending platforms or other intermediafibe loans argenerally paymer
obligations, similar financial instruments or claims, foreseeing periodic inf
Interest Accrual Dates and a principal redempéioadically oat maturity(bullet)
Each loan is falling into a specific risk slaefimed by mozzeno.
Here are the key conidihs applicable to these loahich may have an impact on
performance of the Notes:
A borrower is entitled to makerapaymenbf the full amount of the loan (or a por1
thereof) at any time, subjecta@ompensation fee for funding,lassspecified in th
Final TermsThe prepayment of the fplincipal outstandingmountand accrueg
interestof a loan leads to the termination of the loan agreement.
In case of late payment of the borrowernozzenmtends to claim
1 default interest in accordance with the loan agreement and with a potent
period of up to 15 days; and
I compensatiofor damages : any costs incurred by the reminders, notices an
postal costs, in accordance with the loan agreement.
Under the terms of the loan agreement, mozzenemagsthe early termination g
a loanin circumstances foreseen in the Logreément, generalify the borrowe
persistentlyails tofulfil payment or other obligations, goes bankrupt, change a
or faces material restructuration.
Common conditions for consumer and business loans:
After an early termination of a lcansed by a persistent default situation, the Se
as agreed with mozzeno, will instruct, depending on the case, a credit ing
external debt collection agency.
The credit insurerill be instructed if the loan has been initially insurex aretthit
insurer by mozzeno. Upon successful confirmation of the validity of the reque
applicable conditions thereof, the credit insurer will eventually pay theraditg
insurance indemnityo mozzeno, substitute the latter as beneficiatjeofloan
receivables and proceed to his own collection and enforcement procassesh
borrower.
A debt collection agenayll be instructed to perform the collection and enforce
of the outstanding claims against the borrower in case:c(@ditoinsurance wg
subscribed for a Series Specific Loan; or (ii) the indemnity cannot be paid by
insurer for any reason. The debt collection agency may depending on the cg
either in its discretion or after approval of mozzeno,ewhegll proceedings &
initiated.
Subject to deduction of collection fees, other costs and expenses related to the
and collection processes, any such amount of interest, principal redemptio
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interest or indemnities for funding loddwibassed on to the noteholders if effect
received or collected from the borrower. The compensation for damages, if €
received or collected, will be passed on to noteholders as well, but might be
more than compensated by théuatcost of the reminders and collection taker
account for the calculation of the Available Distribution Amount in this respect
In case a credit insurance is subscribed for the loan and the corresponding
process activated, the defauleiast and compensation for damagegearerallyot
part of the indemnity paid out by the credit insurer and will subsequently not |
on to noteholders. Therefore the net proceeds are likely to be lower than thg
amount outstanding of thean.

In case a debt collection agency is engaged, it is entitled to a reimbursement o
expenses and to receive success collection fees on the amounts of collections
borrowers. Such costs and expenses, as well as success cobegilbhdateducte
from the collected amounts, prior to the passing on of these collected amour
noteholders.
B.26 | Actively Not applicable. The asset linked to a series of notes will correspond to a sing
managed poq portion thereofand this link will not change over time.
of assets
B.27 | Further Not applicable. A sampertion of &5eries Specific Loan will only constitute asset
issuances single Series of Notes.
B.28 | Structure of :p"'c'-l_':l‘;_'
the MOZ7ENO
transaction services
o
Gry,
MOZZENO e
et & P .mwﬂ"
redempY
Borrowers Credit Debt collection
B.29 | Hedging Not applicable. mozzeno intends to finance any payments to noteholders of g
counterparty | Notes directly through any payments of principal and interest received on thg
Series Specific Loan.
B.30 | Originators of  mozzeno, acting &&nder, being a licensed consumer credit provider w

assets

FSMA (Belgian regulatognd granting consumer loans to Belgian resi
potentially through approved intermediapies

mozzeno, acting as Lender, providing loans to busipessesally thnagh
originators or other specialised intermediaries.
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1.3 SECTIONC - SECURITIES

Element ang Disclosure requirement
description
C.1 | Type The Notes will be limited recourse and payment contingent debt obligatiaasod
of securities| The ISIN number will be specified in the Final Terms, the case being.
identification
number
C.2 | Currency EUR
C.5 | Restrictions | Save for what is provided by law, the Notes are not transferrable.
on free| In case of a transfer for a reason provided bgdmging the death of a Noteholq
negotiability | mozzeno commits to take the required internal measures to register the ¢
ownership on the Platform and involved Investor Profiles for any executed tr:
Notes.
C.8 | Rights General:The Notes are limited recourse unsecured obligations of thg
attached  to| governed by Belgian law.
the securities| Events of Default under the Notes:
ranking  and The noteholders shall be entitled to demand immediate repaymeiiutstémeling

limitations to
those rights

principal amount of the Notes plus accrued interest, in case a default is made b
in the payment of any sum due in respect of the Notes for a period exceeding
although sufficient funds from the Series Assets are availalfeaildbé Distributio
Amount. For the avoidance of doubt, if a payment is not made by mozzeno
Issuer due to the fact that mozzeno acting as Lender has not received thg
amounts from the borrower under the Series Specific Loans, tha thayAvailabl
Distribution Amount onReriodic Payment Daignot sufficient, this will not constit
an event of default under the Notes.

Ranking:

The Notes of a given Series park passuithout any preference among themselv
Taxation:

All payments and/or deliveries in respect of the Notes made by or on behalf of
acting as Issuer shall be made subject to any withholding or deduction for
duties, assessments or governmental charges of whatever nature which may
to be withheld or deducted.

Contingency of payment and limited recourse:

Payments of interest and principal under the Notes are contingent on the r¢
mozzeno of payments of interest and principal from the borrower under the|
Series Specificoan. Accordingly, each investor in a specific Note is expose(
credit risk of the borrower of the underlying Series Specific Loan.

The noteholders shall have recourse only to the Series Assets and any ne
following a collection and an enforcement of claims in relation to the Seri€Bo
the largest extent permitted by ldwe, noteholders or anyone acting on behaifyaifs
them shall not be entitled to take any further steps against mozzeno to req
further sum and the right to receive any such sum shall be extinguished. In
none of the noteholders shall be entitled to petition or take any other $hey
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windingup, liquidation or bankruptcy of mozzeno or any other insolvency
proceedings, nor shall any of them have any claim in respect of any asset ¢
which is not forming part of the relevant Series Assets.
Order of priority for thapplication of payments and proceeds of the Series A
mozzeno shall acknowledge all sums received in relation to a Series of Note
those sums under the provisions of a Series of Notes in accordance with the
provisions (defined e Order of Priority.

(a) first, in payment or satisfaction of all fees, costs, charges, expenses, lia
other amounts incurred by or payable to any receiver under or pursug
Notes or to any tax authority;

(b) secondly, for each claim pro matpayment of:

(i) any amounts of fees, costs, premium, complementary premiu
expenses owing to the Loan Servicer and Notes Servicer (other
servicing fees agreed with mozzeno referred to in (b)(ii) below), tg
insurer or to an externalbdlecollection agency in connection wit
payment or collection of any payment relating to a Series of
(including the reimbursement for any fees charged, an
compensation payment made by the Loan Servicer or mozZ
connection with a returr @ rejection of a direct debit of the b
account of the borrower and the related charge back of such dirg
occurring after the correspondipgriodicpayment was made to t
noteholders); as well as

(i) any amounts of fees, costs and expensestovliegLoan Servicer, tf
Notes Servicer, the Platform Operator, the credit or payments inst
used by mozzeno or other servicers in connection with the is
internal clearingnternal settlement and payment of the relevant 9
of Notes;

(c) thirdly, from the remaining amount (defined asAtralable Distributio
Amoun), after deduction of (a) and (b), pro rata in payment of any il
amounts or principal redemption owing to the noteholders; and

(d) fourthly, in payment of the balance (if ang)dazeno.

The payments referred to above under (b)(ii) ranking prior to payments
noteholders, are expected to be made out of the Handlingafegisg from 0 to 29
of theamounts received or collectgttler the Series Specific Laawal/or out of th
Origination Feesand already integrated in the calculation of the Notes Interest
The amounts payable by mozzeno to the Servicer or an external debt collecti
in connection with the debt collection referred to above under (b)(i) arglpaokio
payments to the noteholders, will be made at least partially out of the amounts
received or collected under the Loan Agreement. Together with any payment o
referred to under Condition (a), if any, these amounts will thedumted from thg
amounts received or collected from the borrower under the Series Specific
constitute the Available Distribution Amount.

Notification to noteholders
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All notifications that must be made by mozzeno to the noteholders will beadal
by e mails sent directly to the personal address of the noteholders, as indicats
Investor Profile, as well as by posting the message on the Investor Profile tf
Platform.

C.9

Notes interest
rate

Date from
which interes
become
payable

Maturity and
payment
procedure

SeeitemC.8 abae forinformation onrightsattachedto the Notes.
Interest:Each Note shall bear interest on its Principal Amount Outstanding, f
Interest Accrual Period until (but excluding) the day on which the Principal
Outstanding has been reduced to zero. With respect to each Interest Accrug
interest shall accrue on the Principal Amount Outstanding as of the Interest
Date preceding the relevant Interest Payment Date. Any payment of intereg
made only in accordance with the terms and conditions and will, thus, in pa
subject to the reception by mozzeno of the corresponding payment under th
Specific Loan and that, on the relev@atiodic Payment Datethe Availabl
Distribution Amount is sufficient to make such payment.
The amount of interest payable in respectabf Note and each Interest Accrual Pe
on any Interest Payment Date shall be calculated by:
(a) applying the formula (1 #R)1, where R is the Notes Interest Ratkp the
number of Interest Accrual Periods in a year (12 for monthly, 4 for curat
1 for yearly periogisind
(b) multiplying the result of (a) by the Principal Amount Outstanding as
Interest Accrual Date immediately prior to the relevant Interest Paymer
If for any reason, the amount of interest payable in respect dfotacthould bg
calculated on a calculation period different than pefidd between 2 success
Interest Accrual Dasethis would be calculated by:
(c) multiplying the result of (b) by the sum of :
® the number of days in the calculation period, fallioge kb€ first
Interest Accrual Date within the calculation period, divided by the nu
days in the relevant partially covered Interest Accrual Period, and
(i) the number of fulhterest Accrual Periofling within the calculati
period, and
(i) the number of days in the calculation period, falling after th
Interest Accrual Date within the calculation period, divided by the nu
days in the relevant partially covered Interest Accrual Period.
A Noteholder receivesinterest payments only 15 days after the relevant interest amount
has acrued and accordingly, for a one- off period of 15 days, no interest will be payable on
theNotes. Any accrued interest not paid on the Notes on the Interest Payme
related to the Interest Accrual Peiiiogvhich it accrued will be carried over to the
Interest Payment Date.
Periodigpaymentsmozzeno shall, from the Available Distribution Amount, if ar]
amount is available, on a pro rata basis and in the following order:
(a) Make interest payments the noteholders at the Notes Interest Rat
accordance with the calculation above on each Interest Payment Date
(b) Redeem the noteholders the principal amount of the Notes on
Redemption Date.
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Indication of
the yield

As an exception to this order of payment, in cas@@fiodic payment being the
one to expect for a given Series of Notes (early redemption cases detaika),n
mozzeno may, from the Aahble Distribution Amount, if any such amount is avg
on a pro rata basis and in this different order:

(a) Redeem the noteholders the principal amount of the Notes on #ffedtise
Redemption Date, maximum up to the Principal Amoustadding; rd

(b) Make interest payments to the noteholders at the Notes Interest R
accordance with the calculation abovthignlast effectiventerest Paymen
Date, out of the potentially remaining Available Distribution Amoun
payment of (a).

The AvailablDistribution Amount may be zero and the Issuer will not be obliged
any payment if and to the extent there is no Available Distribution Amount
respectivé’eriodic Payment Date

The scheduled maturity of the Series of Notes (defined Sshbduled Maturit)
Date) shall beT]. In the event that any amounts due under the Series Specific ||
not paid by the borrower on the day which is 15 days prior to the Scheduleq
Date of the Series of Notes, the Scheduled Maturity Date magtpbened to the fin
maturity date (defined as thimal Maturity Date The Final Maturity Date i$ gr, if
earlier, the date on which the Series Specific Loan is redeemed in full. Both

and Final Maturity Dates are specified in the EimakTand are subject to chang
case of abbreviation of the Offer Period.

mozzeno magarly redeerthe Notes in full or in part, as the case may be, by repg
of the Principal Amount Outstanding (or the relevant portion thereof) plus 4
interestto the noteholders on a pro rata basis if and to the extent:

() a prepayment of the corresponding Series Specific Loan (in full or in pa
pursuant to the applicable loan agreement;

(b) the borrower has exercised a withdrawal right;

(c) the borrower has fany other reason repaid all or part of the Series S
Loan or all amount outstanding have been fully collected from the K
upon the occurrence of an early termination event under the Series
Loan, due to a default or otherwise or incése it is decided that t
corresponding Series Specific Loan has not been validly granted;

(d) due to a regulatory measure or decision or legislative action, mozzeno
to be legally permitted or it may not be commercially reasonable for mg
mazzeno services anymore that Notes are issued or outstanding; or

(e) the costs for the settlement of payments to be made by mozzeno uf
Notes become commerciadlyeconomicallynreasonable for mozzeno an
the Servicer.

Interest will accrue until tdate on which the corresponding Series Specific Lo
prepaid or repaid. In the case of a partial prepayment or repayment of a corr
Series Specific Loan, the amount of interest and principal redemption will be r
the Scheduled Maturifyate will be brought forward, depending on the choice
borrower.
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In case of an early redemption of Notes following an exercise by the borro
withdrawal right under the corresponding Series Specific Loan, mozzeno will r¢
noteholdershe amounts invested in the relevant Net#sut any loss or fees
The Handling Fees and the contribution of noteholders to the cosPBIGMECT
Guaranteareisalready integrated in the calculation of the Notes InterestiRedse
Name of re | Of effectiveand timely repayment of the Series Specific Loan by the Borrower, t
presentative | Yield to expect from the investment in Notes depenuisrily orthe Notes Interes
of Note | Rate. The netyield is impacted by taxes, for instance applicable to Belgian reta
holders The specifigross and net yieldie specified the Final Terms.
Not applicable. There is no represerntative of noteholdersppointed uncer the terms
and caditions of the Notes Noteholders are deemed to have accepted to recei
convocation to amgssembly by means of an email and/or notification in their i
profile on the mozzeno platform.

C.10| Derivative Not applicable. The Notes do not have a derivative component in the interest
component in| other than thelependency of the interest payments under the Notes upon reg
the interestt mozzeno of a corresponding payment under the relevant Series Specific Loar
payment C.9 above for information on interest and redemption.

C.11| Admission tq Not applicable. No aligation will be made for the Notes being admitted to tradir]
trading regulated market or equivalent market.

C.12| Minimum The minimum denomination of the issue of Notes is specified in the Final Term
denomination| Series.

1.4 SeEcTIOND - RISKS

Element and| Disclosure requirement
description
D.2 | Main riskg Limited recourse in relation to mozzeno:

related to the
Issuer

Notes issued by mozzeno are representing limited recourse obligations. This
claims against mozzeno by holders of each Series of Notes will be limited to th¢
of the relevant Series, as per the terms and conditions. A noteholder’s claim may be
extinguished if, under the corresponding Series Specific Loan, there is a shortfi
available from payments by the borrower to meet payments under the Ng
relevant noteholders (and any person acting on behalf of any of themjakeayany
further action to recover such shortfall.

Consequences of a bankruptcy:

In the event that mozzeno were to become subject to a bankruptcy or similar pi
the rights of the noteholders could become uncertain, and payments rega
Notes may be limited, suspended or cancelled. The Notes are unsecured and
of a Series of Notes do not have a direct security interest in the correspondi
Specific Loan or the proceeds of such corresponding Series Specific Loan. Th
if any, for the Noteholder may be substantially delayed and substantially les
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principal and interest due and to become due in relation to the Notes, notably

of demands filed by privileged creditors.

mozzeno will aim to limit as maslpossible the number of external creditaiwill

contract as much as possible on a “limited recourse” and “non- petition” basis with other

creditors Moreover somprecautionfiave beemaken in the service agreement \
mozzeno services (acting@aviser initiallytp reduce the risk of failure of mozzeno
reduce the risk that creditors other than the noteholders would be able to exerg
on the underlying Series Asseitswveverdespite these measuriésannot be exclude
that the assts of mozzeno will become subject to bankruptcy proceedings, 1
being.

Newly established company:

As arecently established company witimited operating history mozzeno fac
increased risks, uncertainties, expenses, challenges and diffioudzeenb is no
able to timely and efficiently address these requirements, the business and

operations may be harmed and this may adversely affect the availability and g
mozzeno and thus the performance of Series of Notes thatréade léen issue
and any collections to be made thereunder.

Reliance on the Servicer

In case of any suspension or termination of the operations or business of, or a {
of a contractual arrangement with the current Servicer, mozzeno may adbbimd
and contract (in acceptable conditions) with a new Loan Servicer, a new Notej
a new Platform Operator and/or any other material service provider, which mg
adverse effect on the performance of the Notes and/or a wipdisigmezeno’s

operations.

Furthermore, notwithstanding the eventual service agreement with other

providers, if for whatever reason (including without limitation insolvency or re
reasons) such services are not performed by mozzeno, investergpedelite a
delay and increased cost in respect of the expected principal and interest pay
the Notes, and mozzeno may be unable to collect and process repayme
borrowers in the same manner as such payments would otherwise b
Furthernore, the operation of the Platform and the performance of the Notes n
adversely affected by such a failure.

Reliance on credit decisiomaking and scoring models developed by mo
services:

The default risk related to the Series Specific Ldanidasd over different risk clas
potentially combining internal and external scoring midusis is no established tr
record for the risk classification applied by the Servicer in relation to the Serie
Loans. The newly developed sctwdmgology used by the Serviakhough develope
with experts from thadustry may prove to be deficient. In such event, the
classification and pricing as well as the loan approval process could be negativ
resulting in mispricedrarsclassified loans or incorrect approvals of loans and th
issuance of Notes that are mispriced and/or linked to a loan that may otherwis
been eligible as an underlying Series Specific Loan.

To mitigate these risks

mozzeno SA/NV Avenue Louise 523 / Louizalaan 523, 1050 Bruxelles / Brussel
TEL +32 (0)2 588 14 14, mailsupport@mozzeno.comww.mozzeno.com


mailto:support@mozzeno.com
http://www.mozzeno.com/

MO

ENO

Base Prospectus dated 28/11/2017

9 for consumer loansamted by mozzeno acting as a Lenuezzeno deciddo
work with Atradius, and to submit all loans applications to Atradius scorir]
initially, till the effectiveness of the internal scoring system can be co
Mozzeno services intends to agveh a regular basis new generations of its g
model, including innovative scoring systems, and mozzeno will use the sa
to initially run the new scoring system passively, and progressively ing
weight as far as the benchmark witimagure scoring system confirms
effectiveness of the new mqdel

1 for business loans, mozzeno will strictly work with renowned or
(crowdlending platforms or other intermediaries) able to demonstréte wgit
project qualification, due diligerand risk assessment procedures and govel

Reputational risk:

Some events may contribute directly or indirectly to a degradation of the repy

mozzeno, such as a bad publicity abouttgpgeer lending, crowdfunding or ot

related areasr @ higher number of defaults on the loans than anticipated. Sucl
on the reputation might adversely affect the operations and the further deve
capacity of mozzeno.

Risk factors related to regulation:

Despite the particularities of the Platf@and the legal precautions taken to struct

within the existing regulation, fast evolving regulation may, in the future, also

Platform and thus mozzeno’s business activities. If any such regulatory risk crystallises,

this may adversely exdff the operation of the Platform and the performance

Notes issued. Furthermore, if due to a regulatory measure or decision or

action, mozzeno ceases to be legally permitted to issue any existing or n

mozzeno may redeem the No&t any time prior to their maturity date.

D.3

Main riskg
related to the
Notes

Risk of significant or total loss:

By nature, every investment activity includes as certain risk.
An investment in the Notes involves a high degree of risks and investors may
entire investment or a significant part thereof, because payments on Noteg
entirely on payments to mozzeno of unsecured obligations by irulivideales
borowers. The Notes are indeed special, limited obligations of mozzeno lin
performance of the underlying loan. If an investor cannot afford to lose all of tf
invested in Notes, such investor should not invest in thelhotese of an instenent
in a single Note (or a small number of Notes), the entire performance of such in
will depend on the performance of that single Note (or that small number of
Failing to diversify an investment increases the risk of losing thevestireent dug
to a single borrower’s default, or a small number of borrower defaults.

Contingency of payments under the Notes:

Payments of interest and principal under the Notes are contingent on the re
mozzeno of payments of interest and principal from the borrower under the
Series Specific Loan. mozzeno will prakexttgpayments on a Series of Notes on
maozzeno acting as Lendeseives a sufficient amount (after deduction of fees anc
and reimbursement amounts) of payments by the borrower on the correspond
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Specific Loan. Accordingly, each investor in a specific Note is exposed tois&

of the borrower of the underlying Series Specific Loan.

Unsecured personat busineskbans:

The underlying Series Specific Loans are pensbnalnesainsecured obligations

the borrower. The Series Specific Loans are not secured by arg} aaltbhot backe

by any governmental authority in any way.

Pursuant to applicable consurard commercidaws andto the Loan Agreemer

regarding his Series Specific Loan, some events can have an impact of the ps

of the Notes, leading to alteeed return or even a loss in principal:

1 The borrower has the right to prepay all or a portion of the remaining
amount at any time, fastening the redemption of principal under thé dg
PROTECT guarantee is foreseen for the Series of N@agturn on the Note
concerned may be negative if a prepayment occurs within the first few mot
the issuance of Notedespite the funding loss indemnity paid by the Borrow

1 In case of consumer loam® borrower has a withdrawal rightéfdiags after the
loan agreement enters into force, fastening the redemption of principal u
loan

1 In case of death of the borroi@r a consumer loathe obligations under th
Series Specific Loan will be transferred to his successors, andsispatdn
might occur where the successors either refuse the succession or are ng
afford the repayments under the loan agreement.

1 Loan Agreements may, for a variety of reasons (including without limitati
or misunderstandings about tlmaiusion of the agreement, fraud, consl
protection lawcommercial lawpricing or regulation related to usury etc.
challengeable, invalid or not enforceable.

1 In case of consumer loans tSeries Specific Loans are subject to conjg
protection laws (including withdrawal rights, form requirements, dis
requirements) as well as pricing requirements or consumer protection
regulations, limiting the possibilities of mozzeno and/or the Servicer in ¢
collection or charging faardages in case of default.

1.5 SeECTIONE - OFFER

Element and Disclosure requirement
description
E.2b| Reasons for | The net proceeds under the Series of Notes (equal to the initial aggregate nor

the offer and
use of

of the Series of Notes) is used by mozzeno to finance or refinance the Serie
Loan.

proceeds mozzeno is entitled to the Payment Fees (if any, fees charged by tmtdzzenesto
when (re)loading the Cash Balance using a payment method for which payme
providers will charge mozzeno in turn) in relation to the services rendere
payment transactions involved.
E.3 | Terms ang The offer to invest in the Series of Notes is madeifram{i]] (defined as th©ffer

conditions of

Period. mozzeno may abbreviate the Offer Period in its absolute didarstioh
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the offer

evert, thelssueDate of the Seriesof Noteswil be yought forward acordingly to the
date which is one BugnessDay following the end of the ablreviated Offer Period

Similarly, all other Interest Accrual DatesP#reodic Payment Datethe Schedule
and Final Maturity Date will be brought forward accordingly.

mozzenomay, in its discretion, grant certain investors special, more fa
conditions for an investment in the Notes. The Issuer reserves the right to ¢
offer of Notesat any time, revert unconfirmed subscripmder not to accept an
subscrigbn requests made by investiorgarticular, if for whatever reasons, the
agreement proposal is not agreed between the borrower and arakperioe Serie
not fully subscribed at the end of the (potentially extended) Offer, Rgq
subscriptinsmaybe revertethy mozzeno and the Series cancelled

Investors may subscribe Notes provided that an amount of cash sufficien
payment of the subscription price is credited to the Cash Balance and not bl
other operations. Institutioniavestors may pay the Offer Price on the bas
procedures individually agreed with the Issuer.

E.4

Material
interests in
the offer

There are no material interests of third parties with respect to the issue and/g
the Notes (including any cactihg interests) other than (i) the interest of mozz
services as Servicer; and (ii) the interest of the borrower in obtaining the Serie
Loan.

E.7

Estimated
expenses
charged to
the investor

The subscription for Notes is made from the Bakince. When loading his C
Balance, the investor can potentially use different payment methods, some bei
to Payment Fees when charged by the payment services providers to

However, there are no Payment Fees when using a SEP Aaorsfei{thenk transfer)
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2 DEFINITIONS

2.1 DEFINITIONS

In this Prospectusunless the context otherwise requires, the following defined terms shall have the
meanings set out below:

“‘Aggregate Nominal Amounteans, in relation to any Series of Notes, the aggregate nominal amount
of such Series of Notes for the time being outstanding. The Aggregate Nominal Amount as of the Issue
Date (“Initial Aggregate Nominal Amount™) will be as specified in the relevaral Hierms.

“Available Distribution Amouinteans, with respect to a Series of Notes and a Periodic Payment Date
the sum of the paymertae to the Noteholderdoth in interest and principal redemptioogrding to
the provisions of this Prospectus.

“Base Prospectus” or “Prospectusmeans the present document.
“Board of Directors” means the board of directors of mozzeno.
“Borrowet or “Borrowers means either:

1 a consumer in the meaning of the Economic Law @bibh, is a Belgian resident and is a
Borrowerunder aSeries Specific Loan entered into througbaam Agreement with mozzeno
acting as Lendeor

1 an entity, which has a debt towards mozzeno, resulting from a business loan granted by mozzeno or
similarly constituted as claim by mozzeno.

“Business Day” means a day (other than a Saturday or Sunday) on which commercial banks settle
payments and are open for general business in Belgium.

“BNB” means the National Bank of Belgium.

“CashBalanceUnderlyingBank Accouritmeans eitheranon interesbearingbank account oped

under the name of mozzeno with an EU credit instidfitilgnchoicegr a non interest beariagmoney

account opened under the namaarhe mvestor with an EU money institute, as together chosen by
mozzeno and/or eachdstor,holding the monies owed to Investors, and separated from any other bank
or e moneyaccounsused by mozzeimoany capacitfpr other operational and mess purposes

“Cash Balancerepresentshe available sums of each Invdstonvestments itNotes, visible on his
Investor Profile.
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“CICR” means the Central Individual Credit Register (“centrale des credits au particuliers”/”Centrale voor
Krediet aan Particuli€yeild by the BNB. This register holds all credit agreements entered into by physcal
persons for private reasons, as well as all defaults under these agreements.

“Conditions of the Notésneans Chapter 8.2. “Information concerninge Notes” of this Prospectus.

“Credit Insurance Premium” meansifa credit insurance is subscridved paidhy mozzeno fa Series
Specific Loarthe correspondingredit insurance premiuming thecontributionof the Noteholdersn
exchange of the right a PROTECT Guarante&he impact of this premium is already included in the
calculation of thBlotes Interest Rate.

“‘Economic Law Codeneans the Belgian Economic Law Cdd€ode de droit Economique”/”Wetboek
Economisch Reght

“Event of Defaultmeans each of the events of default in relation to mozzeno acting as Issuer set out
under8.2.9 below

“Final Maturity Datemeans the latest possible datevhich the Scheduled Maturity Date of the Notes

can be postponed, in the event,thader the Series Specific Loan, payments of interesinaighphave

not been fully paid when due and are outstanding as of the maturity date of the Series Specific Loan (which
is 15 days prior to the scheduled maturity date of the.Nioeeje of an abbreviatiothefOffer Period

the Final Maturity Datmay be brought forward accordingly.

“Final Termismean the specific conditions applicablead®eries of NoteShe Final Terms must at all
timesbe read together with tiHsospectus

“FSMA” means th&inancial Service Market Autharity

“Handling Fees” meansgif applicabléhe feesspecified in the Final Ternimsthe form of a deduction from
the amounts received or collected by mozzeno under the Series Specific Loan, before these amounts are
passed to the Noteholders.

“Initial Aggregate Nominal Amount” please see the definitiorf'Aggregate Nominal Amount”.

“Interest Accrual Datésneans the datesspecified in the Final Terms, each of which falls 15 calendar days
prior to the relevant scheduled Interest Payment Date.

“Interest Accrual Perideheans each period from (and including) the Issue Date until (but excluding) the
first Interest Accrual Date and thereafter from (and including) each Interest Accrual Date until (but
excluding) the next following Interest Accrual Date, in each case:
- without adjusent if the specified Interest Accrual Date is not a Business Day; and
- subject to an early prepayment or repayment of the Series Specific Loan in which case interest will
accrue until, but excluding, the date of early prepayment or repaypunenefies Specific Loan.
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“Interest Payment Datéseans the dates specified as such in the Final Terms.
“Investor” means person or an entityterested to purchase Notes

“Investor Profilé’ means grofilecreated forthe Investor on thBlatform,permittingthe Investor to
configure his user parameters, consult his portfolio of, Matdsalance of his CaBalance and to
request new investments

“Issue Datémeans the issue date of the Notespecified in the relevant Final Tertims case being
modifiedn case of an abbreviation of @féer Period

“Loan Agreement” means the loan agreementered intdetween mozzeno acting as Lender and the
Borrower relating to the Series Specific Loan.

“Loan Servicémeans the Servicer in its specific capacigrofce provider in relation to the Loan
Agreements.

“Loan Receivableeans the claims and rights of mozzeneelating to a Series Specific Loan.

“mozzendmeans the issuer of the Notes under this Prospectus and the Final Terms or mozzeno as a legal
entity in generainless explicitly stated otherwise. mozzerno fagtmultiple capacities in respect of the
servicesffered through the Platform. In case reference is aotétyr explicitlpnade to its actities as a
provider of consumer loaass a regulated entity in the meaning of Book VII gfo€BE a provider of
business loanspzzeno will be indicated as “mozzeno acting as Lender”. In case reference is solely and/or
explicitly made to its activitias issuer of the Notasd in order to avoid any confusion itgitbther
capacity mentionegbovemozzeno will be indicated as “M0zzeno acting as Issuer

“mozzena@cting as Issugflease see the definition of “M0Ozzend
“mozzeno acting as Lendagease see the definithari “mozzend
“Noteholdei means ambestothaving subscribéal Notes

“Noteholder Expenseésneans, in respect of a Note, all taxes, duties and/or expenses, transaction or

exercise charges, stamp duty, stamp duty reserve tax, issue, registration, securities transfer and/or other
taxes or duties, in each case payable by or on bat@feno acting Esuer and arising in connection

with (i) the exercise o hts under such Note and/or (ii) any payment and/or delivery due following exercise,
cancellation, repurchase, redemption or otherwise in respect of such Note.

“Notes’ means the notes of the same Series unless express reference is made to anothdrasr omare
Series and this Prospectus therefore applies separately to each Series.

“Notes Interest Rate” means the yearly interest rate applicable to the Series of Notes, in accordance with

the Terms and Conditions of the Notes.NdtesInterest Rate witle defined in the Final Terms, and is
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based oithe debtorinterest rate of the Series Specific |.¢aking into account the possibipactof
Handling Fees and/or Credit Insurance Prepthacase being

“Notes Servicérmeans the Servicer in its specific capacity of service provider in relation to the Notes.

“Offer Period means the period during which the Notes are made available for subscription as specified
in the Final Termpossiblgubject tanabbreviatioas soon abke Series is fully subscribed and the Series
Specific Loan granted accordingly.

“Order of Priority means the order taken into account for the allocation of the amounts received or
collected under the Series of Notes, as explai@&din

“Origination Fees” meandees charged by mozzeno acting as Lender, to the Bamroslagion to the
origination of the Series Specific Loans.

“Originator” meanswhen explicitly knovthe intermediargntity usedy the Borrower to introduce its
consumer or busindssinapplication with the Lender, and being properly licensed i@ kis sway be
mozzeno in case of direct origination through the Platforma of the partners nfozzeno

“Payment Fees” means if applicabldges charged by mozzeno acting asrissuke Investowhen
(re-)loadng the Cash Balancesing a payment method for wipalgment service providevdl charge
mozzendn turn

“Periodic Payment Datecans in relation to the Notes each day that is an Interest Payment Date and/or
a Redemption Date.

“Platform” means the web platfortleveloped and operatedtbg Platform Operatothrough which
mozzenariginats Series Specific LoamssusNotes andelevanservices are provided.

“Platform Operator means the Servicer in its specific capacity of service provider in relation to the
Platform.

“Principal Amount Outstandifngneans, with respect to each Note and on any relevant date, the
principaimount outstanding of a Note at that date, taking into account any partial redemptions, if any, of
such Note.

“Prograni means the program for the issuance of Notes as described in this Prospectus.
“Prospectus” or “Base Prospectiimeans the present document.

“Prospectus DirectiveneandDirective 2003/71/EC on the prospectus to be published when securities
are offered to the public or admitted to trading (and amendments theckiding Directive
2010/73/EV).
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“Prospectus Law” means theBelgian law of 16 June 2006 on public offering of investment instruments
(as amendeflom time to time)

“PROTECT Guarantéeneanghe percentage of indemniand the calculation method for the sums on

which this indemnity is applesicommitte@nd potentially payablerbgzzendif covered byhe credit

insurey in case of default of the Borrower, leading to an early termination of the Series Specific Loan for
reasons not related to fraud.

“Redemption Datésneans the dates specified as sutthe Final Terms.

“‘Regulatory Eveitneans any regulatory measure, decision or legislative acti@sulting in the fact that
mozzendi) is no longdegally permitted, @) has no longemy reasonabt®mmerciainterest, to issue
Notes and/or maiatn the outstanding Notes.

“Scheduled Maturity Datevill be specified in the relevant Final Terms, and means the schedule maturity
date of the Notedn case of an abbreviation of @féer Period, the Scheduled Maturity Date may be
brought forward accordingly.

“Serie$ or “Series of Notésmeans Notes issued by mozzeno on the same date, and on under the same
terms (including as to interest and the underlying Series Specific Loan) #dliidémtifrelevant Final
Terms as forming a Series.

"Series Assetsneans the aggregate subscription prafex Series of Notesnd, after the use of such
amountdy mozzeno, the Loan Receivable (including any amounts received by mozzeno, aooollected, f
a Borrower).

“Series Specific Loameans, in respect of any Series of Notes as specified in the relevant Final Terms: a
consumer businessoan with the risk clasdurationand range of fixed interest rate specified in the
relevant Final Terms.

“Servicer” meansnozzeno servicew a future substitutie, any of its capacitging Loan Servicer, Notes
Servicer or Platform Operator.

“Service Agreement” meansthe agreement(s) in place between mozzeno and the Servicer(s) for the
servicing of the loans, the servicing of the Notes and the operation of the Platform. The Service Agreement
is initially contracted between mozzeno and mozzeno services, where enazesnenslorsehe
responsibilities of Loan Servicer, Notes Servicer and Platform Operator.

“Terms and Conditions” meanghe provisions in this Prospectus detailing the terms and conditions of the
Notes,consisting of ChapterB‘Conditions of the Notes” of this Prospectus, completed for each Series
of Notes by its applicable Final Terms.
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2.2 INTERPRETATION

Words and expressions used in the relevant Final Terms shall have the same meanings where used in th
definitiongn 2.1 aboveinless the context otherwise requires or unless otherwise stated.

3 RISKFACTORS

Investing in the Notes involves a high degree of risk. In deciding whether to purchase Notes, investors sh
carefully consider the followintacigks. Any of the following risks could have a material adverse effect on
the value of the Notes.

mozzeno acting as Issadieves that the factors described below represent the principal risks inherent in
investing in Notes issued under the Progeadedtine in the value of, or the payments due under, the Notes
and/or the inabilityrobzzenmo pay amounts on or in connection with any Notes may occur for other reasons.
To evaluate the merits and the risks of an investment in the Notésulivestaisct such independent
investigation and analysis as they deem appropriate, on the termsmbdze Mok she Series Asset

Investors should also consider all other relevant market and economic factors, and their own persol
circumstanee Investors should read the detailed information set out elseWhespdattsisl reach

their own views prior to making any investmentrdezmeadisclaims any responsibility to advise of the

risks and investment considerations assahi#ttedpwrchase of the Notes as may exist at the date of this
Prospectusr from time to time thereafter. The Notes are not guanantéegpresent limited recourse
obligations afiozzenonly.

3.1 RISK FACTORS RELATEDO THE BUSINESS ACYITY OF THE ISUER
3.1.1 Limited recoursin relation to mozzeno

Notes issued bmozzenare representing limited recourse obligations. This means that claims against
mozzendy holders of each Series of Notes will be limited to the net assets of the relevant Series, as per
the Terms and Conditions. The proceeds afsts for each Series are available only for distribution to

the specified Noteholders and other creditdasing to such Series.

In the event of the winding ofmozzenpthe Noteholders should be aware of the limited recourse they
haveagainst mozzenbhe rights of Noteholders of any Series to patédip the assets wfozzenas

limited to the SeriessAets relating to such Series. If the payments receimedzamndn respect of the

Series Assets are not sufficient to make all payments due in respect of the Notes, the obligations of
mozzenaon respect of the Notes of that Series will be limited hoSares Assets, as specified in the

Terms and Conditions. Following application of the proceeds of realization of the relevant Series Assets in
accordance with the Terms and Conditions, the claims of the relevant Noteholders for any shortfall shall
be exinguished and the relevant Noteholders (and any person acting on behalf of any of them) may not
take any further action to recover such shortfall. Failure to make any payment in respect of any such
shortfall shall not constituteErent ofDefault undertte Terms and Conditions. Any such shortfall in the
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Series Assets will be borne by the Noteholders of the relevant Series of Notesat#basis and no
Noteholder will have recourse to the Series Assets of any other Series of Notes of whichadeh Noteh
does not hold any Notes, nor to any other assetszatno

Any shortfall shall be borne by the Noteholders accordingad#reof Priorityspecified in the Terms
and Conditions which, among others, provide that the claimsdaonyof mozenqg as well as the
claims of service providers such aSehécein relation to a Series of Notes shall rank prior to the claims
of the relevant Noteholders.

Noteholders should be award,thmathe event ofrgy suctshortfall:

1 mozzenashall be undeorobligation tcndemnify anguch shortfall

9 the other assets (if any)wbzzenincluding underlyimgsets in relationather Series of Notes
willnot be available feettlemenbf such shortfall,

1 all claims in respect of such shortfall sheltihguishegand

9 the Noteholders and any counterpartgnokzzenan respect of such Series of Notes shall have
no further claim agaimabzzendn respect of such unpaid amounts.

If the net assets associated with a Series of Notes are liquidated, the princeleglsddtion shall be
dlocatedn the Order of Priority set out8r2.7 below

3.1.2 Consequences af bankruptcy

Although mozzenwill contract as much as possible on a “limited recourse” and “non- petition” basis as set

out underarticle5.9, and that the precautions described in the latter article rédudskt of failure of
mozzenand reduce the risk thaeditors other thatihe Noteholders would be able to exercise a right on

the underlying Series Asséttg;annot be exagded that the assets of mozzeilb become subject to
bankruptcy proceedings. Under Belgian law, a company is lgankeufxe"/"folliet”) when it isinable

to meet its current liabilities and when its creditworthiness is impaired. In particular, under Belgian
bankruptcy law, certain payments made, as well as other transactions concluded or performed by the
bankrupt party during the salled “suspect period” (“periode suspecte”/”verdachte periode”) may be subject

to cancellation by the commercial court.

In the event that mozzenere to become subject to a bankruptcy or similar proceeding, the rights of the
Noteholders coulddeome uncertain, and payrtseregardinghe Notes maye limited, suspended or
cancelledThe Notes are unsecured &voteholders of a Series of Notes do not haweet security

interest in the corresponding Series Specificdrahe proceeds of suchresponding Series Specific
Loan.The recovery, if any, for tNeteholder may be substantially delayed and substantially less than the
principal and interest due aadécome due in relationtbh@ Notes, notably as a result of demands filed

by privilegd creditors

In the event ahe bankruptcy of mozzeno, the corresponding Series SpecifandatiesNotes will be
properly part of the bankruptcy. However the series of specific measures put in place by mozzeno, set out
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under5.9, will (i) reduce the risk of an Event of Default and (ii) reduce the risk that creditors other than the
Noteholders would be able to exercise a right on the Series Asset

3.1.3 Newly established compan

As a recently established comparwith limited operating historynozzenofaces increased risks,
uncertainties, expenseballengeand difficulties, including:

0 navigating complex aswliftlyevolving regulatory and competigirrgironments;

0 increasing the number of Borrowers and Invesioghe mozzenglatform;

0 increasing the volume of loans facilitated throudfetiierm andDriginatiorFees received;

0 entering into new markets and introducing new loan products;

0 continuig to revise theroper credit decision making and scoring models;

0 continuing to develop, maintain and scale the online platforms;

0 efficientlyusing limited personnel and technology resources;

0 effectively maintaining and scaling the financial and rigiemantcontrols and procedures;
0 maintaining the security of flatform and the confidentiality of the information protigéte

users
0 raising the required funding to sustain investamritements and growth ambitions
and
0 attracting, integratinghd retaining an appropriate number of qualified employees.

If mozzeno iaot able to timely and iefentlyaddress these requirements, the business and results of
operations may be harmed arazzenonay be forced economically to discontihagssuancef Notes

which maygignificantly reduce¢he case beintheir liquidity Furthermore, this may adversely affect the
availability and solvencymaizzen@nd thus the performance of Series of Notes that have already been
issued and any collections torlaele thereunder.

The initial developmentrobzzenandits know how rely stronghyn key individuals. Measures are taken
to reducethe critical dependencies on key persosneh as knowledge transfer, retention plans and
documentation. Nevertheledgsieto the small size and early stageazizenpthepotentialdeparture,

for whatevereason, of one or several of the key individuals might adversely affect the opetiagions and
further development capacitynabzzeno

3.1.4 Reliance othe Servicer

mozzenoentered intoa frvie Agreementwith the Serviceregarding certaiadministrative and
operational servicaacludindhe servicing of the Note$he Servicalso performs certain operational
services famozzendgsuch as communications with the investors and arranging for payments to be made
by mozzenpandmozzenaelies on theeservices in connection with the operation of the Plaffbim.
Servicer acts in this respect as Loan Servicer, Notes Servicefand Gegrator.
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In case of any suspension or termination of the operations or business of, or a termination of a contractual
arrangement witthe current Servicemozzenanay not be able to find and contract (in acceptable
conditions) with a new Loan Servia new Notes Servicer, a new Platform Operator and/or any other
material service provider, which may have an adverse effect on the performance of the Notes and/or a
windingup ofmozzeno’s operations.

Over the first years of businesezzenaervicesvhich ishe currentServicer will invest significant capital

in the building of the platform, the development of the mozzeno brand, the compliance with regulated
status requirements and other investment needs usually relevant for newly establislesd Toeseani
investments and the initial low business volume will lead to a loss position over the first years of activity. The
risk remains th#e Servicer will not emerge from this-lmsking condition, or not sufficiently quickly,

and this could hindigs access to external sources of financing or lead to its insolvency.

In the event of an insolvencytleé current Servicerthe latter will no longer be able to execute its
obligations undehe Service Agreement. In such event the operatindabtherservicesurrently
provided by mozzeno serviassServicemay need to be assumed by another entity for which new
agreements would need to be entered intedzgend-indingsuch a substitute provider may take time
and it mayot be possible forozzendo enter into an agreement with substitute prov)der@er similar
conditions than initially agreed withcurrent Servicer.

Furthermore, notwithstanding the eventual service agreement with other service providers, if for whatever
reason (includingithout limitation insolvency or regulatory reasons) such services are not performed by
the initial servicginvestors could experience a delay and increased cost in respect of the expected
principal and interest payments on the Noteseaenamay beunable to collect and process
repayments from Borrowers in the same manner as such payments would otherwise be made. Furthermore,
the operation of the Platform and the performance of the Notes may be adversely affected by such a
failure

3.1.5 Reliance on creditecisionmaking and scoring models developed by mozzeno services

The default riskelated tothe Series Specific Loandigided over differemisk classegotentially

combining internal and external scoring méa@elsonsumer loans, mozzeno acsrayleender relies on

the Servicer to assess the credit worthiness and related probability of default of the Borrower using scoring
technologiesThe assignment of a risk class to a Series Specific Loan is based on the information provided
by the Borrowerrothe Platform, the data from the consultatiahe<dBorrower’s social network accounts

(subject to theBorrower’s consen, the data fromBorrower’s ’s bank account using an automated

connection to the history of the applicant’s bank account (Subject tdhe Borrowek consent), the data from

the consultation of théICR, andthe case beingther relevant data provided by third parties. In addition,
public data (defaults under loans or other unpaid or late accounts, bankruptcy, tax liens ejlokzd well as
macre economic information) can be used, to the extent permitted by law.

mozzeno services as Servicer has developed-alereiin making scoring models wipeaialised
consultancgompany gathering multiple years of experience in the inthistrgxpert model has been
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based on traditional criteria typically used in the industry as this is based on the experience of industry
consultants. Five risk classes (A, B, C, D and E) have been derived from the levels of default probability
assessed #te different levels of score.

Despite the expertise gathered to build it, the mozzeno scoring modiédaack record yet. A third

party scoring system will be used in parallel initially. mozzeno is working with Atradius, the market leader in
credt insurance in Belgium, handling a significant part of the Belgian instalment loans. During an initial
period, all loan applications will be submitted to the Atradius scoring system. During this period, all loans
will be covered by a credit insuranioeyia mozzeno to offePROTECT Guarantesn all the Series

of Notes to the Noteholders, covered by this credit insurance. This period will also be used to benchmark
the effectiveness of the mozzeno scoring model, and when comfortable with itseefeatioereno

will start increasing the weight of mozzeno scoring model in the credit decision making process. From there
and if there is a demand of Investors for that, loans will be granted without credit insurance and
subsequently Series of Notes wilsbged witholRROTECT Guarantegvhich will be reflected in the

Final Terms accordingly.

mozzeno services intends to develop on a regular basis hew generations of its scoring model, including
innovative scoring systems, and mozzeno will use the sassetpriadially run the new scoring system
passively, and progressively increase the weight as far as the benchmark with a mature scoring system
confirms the effectiveness of the new madigle information on this scoring technology is provided in

artice 6.1.1 below

This credit decisiomaking and scoring procesbusprimarily based on data obtaidieectlyfrom the
Borrowerand various online accowamsl profileas povidedoy the Borrowemhich mayat in all cases
effectively predict future loan losses. Furthermoreratgedinghe Borrower may be obtained from
other entities provilggcredit related information about individuaisoups of peoplsuch as third party
payments service providers well as from public records. Ma&aanomic information is also used to
assess the reliabilityinformation provided by the Borrowers. Except for the verification of the identity
of the Borrower, the verification of information about a Borrower’s stated income on the basis of evidence
made available by the Borrdwmerself the consultatioof theCICR, for certain plausibility checks or for
an automated connection to the history of the Borrower’s bank account (if available and when used), such

data ad information are not verified by mozzeno seactieg as Loan Servicer and Platform Operator,
neither bymozzeno acting as Lendeeither of them assume any responsibility for the coreahes
such data and information.

Thereforeacredit score dpan risk class assigned to a Borrower mayafi@asesflect that Borrower’s
actual creditworthinessicethe credit score may be based on outdated, incomplete or inaccurate data,
and neithemozzeno acting as Lender the Servicehave the podgslity to verify exhaustivelyhe
information obtained from the sources referred to above. Additionally, there is a risk that, following the
date m whichthe credit informatiowasohtained bynozzenpa Borrower majnce that dathave:

0 become in deféiLin the payment of an outstanding obligation;

0 defaulted on a prexisting debt obligation;
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taken on additional debt; or

(@]

sustained other adverse financial events.

O«

There i$imitedestablished track record for the risk classification dyptiieriServicen relaibn to the

Series Specific LoankeThewly developed scoring technology ugbe Bervicewhich supports ik

risk classificatipmay prove to be deficient. In such event, the loan classification and pricing as well as the
loan approval process could be negatively affected, resulting in mispriced or misclassified loans or incorrect
approvals of loans and thus in the issuance of Notes that are mispriced and/or linked to a loan that may
otherwise not have been eligible as anlying) Series Specific Loan.

Investors should be aware of these risks, and despite the mitggeimaput in placdnvestorshould

not assume that a Note is appropriate for them as an investment just because it is linketthicaa loan
specific sore or risk cladisted on the Platforor because the underlying loan is partially or totally covered
by a credit insurance.

3.1.6 Reliance on credit decisiomaking and scoring models developed by other originators

For business loansetinvolvedredit decisiomaking and scoring procegeigerallypased ohistorical

datg financial projectioasd project related informatimistained directly from the Borrower, which may

not in all cases effectively predict future loan losses. Furthertaoregaaling the Borrower may be
obtained from other entities providing credit related informatiorcabmaanies or from experts in the

type of projects involved (real estate, climate finance, impact financh, as third party payments

service progers, as well as from public records. Mamwoomic information is also used to assess the
reliability on information provided by the Borrowers. Except for the verification of the identity of the
Borrower, the verification of information about a Borrower’s stated income on the basis of evidence made
available by the Borrower himself, the consultation of the CICR, for certain plausibility checks or for an
automated connection to the history of the Borrower’s bank account (if available and when used), such

data and information are not verified by mozzeno services acting as Loan Servicer and Platform Operator,
neither by mozzeno acting as Lender. Neither of them assume any responsibility for the correctness of
such data and information.

To mitigate these risk®r business loans, mozzeno will strictly work with renowned originators
(crowdlending platforms or other intermediaries) able to demonstréhewgdhit project qualification,
due diligence and risk assessment procedures and governance.

Investors shadibe aware of these risks, and despite the mitigation measures put in place, Investors should
not assume that a Note is appropriate for them as an investment just because it is linked to a loan with a
specific score or risk class, listed on the Platfdgmated by a wdthown partner or because the
underlying loan is (partially or totally) covered by a creditonsdiner protection measuyes specified

in the Final Terms.
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3.1.7 Borrower identity fraud

While stateof-the-art fraud technology and fraud detection mechanisms are used by applying customer
verification procedures including, in some caseera basedknow your customer procedused and

ID check analysis of the social networks accpootsiection through-eankingetc.,... there is stila
possibility of a Borroweommitting identy fraud by bypassing altle#sebarriers. In such event the
Noteholders bear the risk that no amounts will be repaid under a Series Specific Loalinghdraxcor
amounts will be paidtbymozzeno acting Esuer under theorresponding Series of Notes.

3.1.8 Risk of digital driven business

ThePlatform on which loans grantedo Borrowers anthiroughwhichthe Notes ardssuedo Investors
require a tdmnical infrastructure which nieym time to timéoe subject to technical disruptions, e.g. due
to failures of the systems or external manipulations goenuoitted access. If such disruptions
manipulationsr nort permitted access occur, this may rdsin a delay of payments under the Notes or
in a malfunction of the matching, scoring or other aofittitgPlatformis functionalities

3.1.9 Reputational risk

Some events may contribute directly or indirectly to a degradation of the reputation ofsunciz zeno,

bad publicity about pe&s- peer lending, crowdfunding or other related areas, or a higher number of
defaults on the loans than anticipated. Such impact on the reputation might adversely affect the operations
and the further development capagitynozzeno.

3.2 RISK FACTORS RELATEDO REGULATION

The issuana# the Notes as well as the granting of the underlying Series Specific Loans is performed within
a highly regulated environment. The Notes are issued and the Series Specific Loans aregjnaaried thro
innovative lending and note issuance platform wigalisthe market, and without precedent in Belgium.

There exists no perfectly suited regulated status for the specific business activity of mozzeno in Belgium,
and thdollowingsolutiorhas ben definedo comply with Belgian regulation

1 mozzeno acting as Lender bb&inedthe statusof a regulated consumer loan provider
accordance witBook VIl of the Belgian Economic Law Code

1 mozzeno acting as Issuer is gubfferingNotes pursuartb thisProspectusind relevant Final
terms per issuance of Natasd

1 mozzeno is a licensed insurances intermediary.

mozzendas performed fullpreliminaryegulatoryanalysis, in order to structure its business acéindies
to comply witlturrentlyapplicable regulations

However, the fintech sector in which mozzeno evolves is increasingly becoming subject to specific
regulation by legislatdosthin Belgium and in Europe. Despite the particularitiesR¥atfoem and the
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legalprecauions taken to structure it within the existing regulédginevolving regulatiomy, in the

future, also affect thelatform andhus mozzeno’s business activitiedll parties involved and the issuance

of the Notes as well as tjranting ofinderlyig Series Specific Loans may be exposed to regulatory risks
which are not anticipatedrbgzzen@r any other parinvolved

If any such regulatory risk cryistsll this may adversely affect the operation dPleteorm and the
performance of the Notassued. Furthermore,dfie to a regulatory measure or decision or legislative
action,mozzen@eassto be legally permitted to issue any existing or new MoEnanay redeem

the Notes at any tienprior to their maturity date.

3.3 RISK FACTORS RELATEDD THEINVESTMENT ACTIVITY
3.3.1 Risk of significant or total loss
By nature, every investmaiativity includesertainrisk.

In practice, the proposed investmenthe Notespresens riskswhich are comparable to a direct
investment in the Series Specifimkoa

Any decision to invest in tNetesmust be based on exhaustive examinatibe ®&rms & Conditions.
Additionally, my hvestor who consigessubscibingto the Notes must carry out his own analysis of the
solvency, the business, the financialisituaid the prospectstbe Notes.

An investment in the Notes involves a high degree of risksvastbrsmay lose their entire
investment or a significant part therbecause payments on Notes depend entirely on payments
to mozzenof unsecured obligatioby individuabr busines8orrowers. The Notes are indeed
special, limited obligations mbzzendinked to the performance of the underlying loan. If an
Investor cannot afford to lose alttefmoney invested in Notes, suokiestor should not invest in

the Notes.

Payments in relation ta defaulting Series Specific Loan may not be received from a Borrower on their due
date and the Loan Servicer may have to collect payments from the Borrower in respect of the defaulting
Series Sgrific LoanThe case beingych collection may need to be referred to an outside debt collection
agency or a request for indemnits&wuld be filetbwards the credit insurén such event, the Loan

Servicer aridr the debt collection agenagd/or tle credit insurewill retain fees for any charge back of

direct debits, letters of demand and the collection services from any funds recovered from such Borrower,
if any, to the extent that such fees are not paid by, and not recovered from, the Bortfosverore,

success collection fees payable to the relevant debt collection agency, as the case may be, will be deducted
from any amounts collected from the Borrofgforeseen in the Order of Prioritg.ia.7 belowdl fees

owed toproviders likthe Loan Servicehe debt collection agenapd/or the credit insurare payable

before any principal or interest becomes payable to a Noteholder from recovered amounts in respect of
Notes related to the correspting Series Specific Loan.
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mozzen@cting as Lender, amtzzeno servicasting as Loan Serviaarthe debt collection agency may

be unable to recover some or all of the unpaid balance of a defaulting Series Specific Loan. Noteholders
must rely on the collection effortdhf Loan Servicand any designated collection agéwhateholders

may not siempt to collect payments on the Series Specific Loan in any rhmacese.a credit insurance

had been subscribed for a defaulting Series Specifimtleamities potentially paid out by the credit

insurer to mozzeno may not cover the full amobudtsténd outstanding under the Series Specific Loan.
Thereare contractual exclusions and conditions to indemnification which, when applicable, might contribute
to redice or waive the payments undemNhbtes.

In case of an investment in a single Nota g¢onall number of Notes), the entire performance of such
investment will depend on the performance of that single Note (or that small number of Notes). Failing to
diversify an investment increases the risk of losing the entire investment due tereosisgledBault,

or a small number of Borrower defaults. Diversification, howevemrenipieiteliminate the risk that

some, or all, of the expected principal and interest payments on the Notes may be lost.

3.3.2 Evolution of the level of interestast

If prevailing interest rates the lending marketdecrease, Borrowers may choose to prepay their loans
with money they borrow from other sourcdsyather meandn such eveninvestors may not receive

the interest payments on Notes deriving flured loans that were expected to be received or be able to
find an alternative investment toiseal similar rate of return at the tiomewhich the Note concerned
areprepaid.

3.4 RISK FACTORS RELATEDO THEINVESTMENT IN THENOTES
3.4.1 Contingency of paymentsder the Notes

Payments of interest and principal under the Notes are contingent on the reczpebgf payments

of interest and principal from the Borrower under the relevant Series Specifioizzsam acting as
Issuewill mak@ro ratagpaymensg on a Series of Notes oniydizzeno acting as Lendmeives a sufficient

amount (after deduction of fees and costs and reimbursement amounts) of payments by the Borrower on
the corresponding Series Specific Loan. Accordinglyneestor i specit Note is exposed to the

credit risk of the Borrower of the underlying Series Specific Loan.

To the extent the Borrower of the relevant Series Specific Loan does not make suchnpegzeants,
acting asssuer will, in turn, not make any payments umaeoiresponding Series of Notes, which may
result in gartial ototal loss of the investmanade byhe Noteholders. The failure of a Borrower to repay
a Series Specific Loan is ndEeent ofDefault and does therefore not entitle a Noteholderrartate

the Notes.

If a Borrower does not pay an amount of principal when due, but such amount is paid at a later point in time,
interest on the Notes with respect to such principal amount will only accrue until the date of payment of
such principal amouny the Borrower under the Series Specific Loan. This applies notwithstanding the fact
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that the relevant amount of principal paid by the Borrower is transferred on by mozzeno to the Noteholders
only on the nexX®eriodic Payment Dafellowing the BusineBsy on which mozzeno has received the
late payment by the Borrower.

Furthermorejf a direct debiinitiated by mozzeno acting as Lendehe account of th@&orrower is

charged baglaftera correspondingayment has been mamemozzeno acting as IssaeNoteholders,

the Terms and Conditions provide that the corresponding payment of principal and/or interest under the
Noteswillbedue by the Noteholders to mozzeno.

Noteholders should note that, in relation to a Series of Notes, amounts paya&uleivter or a tax
authority as well as fees, expenses and claims for reimbursem@&srafcewill, in case of a shortfall,
rankpriorto payments of principal and interest on the Notes.

The Notes will not represent an obligdtiothe Borrowersconcernedor any other partgxcept for
mozzeno acting as Lender. Nbtesarein this respect to be consideredzecial, limited obligations of
mozzeno which am®t contractually secured by the Series Specific Loans or any collateral and are not
guaanteed or insured by any governmental agency.

The Series Specific Loans are obligatioteBorrowersoncernedowards mozzeno acting as Lender
beingassignee of thepanReceivables relating to relevant Series Specific Loan. Series Specific Loans are
thusnot obligations teards théloteholders. Noteholders will havthis respeato recourse agairesty
Borrowers and no ability to pursue Borrowers to collect paymeert Series Specific Loans. Noteholders
willfurthermorenot be able to obtaindlidentity of the Borrow#irough the Platforim order to contact
theindividuaBorrower about the defaulted Series Specific Loan. Notebaluerdy rely on mozzdap
paymenunderthe Notes, andhozzen® obligation to makepaymentsunder theNotesarecontingent on
correspondingayments made by the relevant Borroweder the Series Specific Loan conceanddre

more generallymited as described in tRr®@spectus

Loan default rates may be significantly affected by economic dowmaegyeneral economand/or
politicalconditions beyond the controlmbzzeno and its affiliatas,well as beyond the contrahef

individual Borrowers. In particular, default rates may increase due to factors such as prevailing interest rates,
therate of unemployment, the level of conswandrbusinessesnfidence, real estate valwesrency

exchange rategnergy prices, changes in consumer spesdingsiness investmeiiie number of
entrepreneurial or personal bankruptcies, disruptidres ¢retit marketsacts of terrorisngnd other

factors.

The investment return on the Notes depends on Borrowers fulfilling their payment obligations in a timely
and orrectmanner under the corresponding Series Specific Loan. Borrowers seatheiotending
obligations facilitated through Biatform as having the same significance as other credit obligations arising
under more traditional circumstances, such as loamsddinor other financial institutiolig Borrower

neglects his or her paymheobligationsunder a Series Specific Loan upon which payment of the
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corresponding Note is dependerdags noentirelyrepaythe Series Specific Loan, Noteholders may not
recovenall or parbf their investment in a Note.

3.4.2 Rights and obligations undke tonsumemr businesikan agreementdeing underlying
assets fothe Notes

3.4.2.1 Generalities

The underlying Series Specific Loans are pensboainessinsecured obligations of the Borrower. The

Series Specific Loans are not secured by any collateral, not guardmigesti by any governmental
authority in any wayozzenand its debt collection provided/or credit insurevillthereforebe limitel

in their ability to collect Series Specific Loans. Investors have to rely on the creditworthiness of a Borrower
who isinknown to then@although different characteristics of Boerowergoncerned are reflected in the

Final Termef the corresponding &es of Notesand on the collection and enforcement efforts made by

the Loan Servicer and any debt collection agesaiy insureinstructed by the Loan Servicamozzeno

3.4.2.2 Pre paymenconsumer and business l@aas)vithdrawal riglidensumer logns

Pursuant to applicabtensumeiand commercidavs andto the Loan Agreememegardindis Series

Specific Loan, a Borrower may prepay all or a portion of the remaining principal amount @hany time
Series Specific Loan may also be repaid in paftilbfor other reasons, including following the exercise

of withdrawal rights by the Borrowecase of consumer loaich may occur shortly after the issuance

of the relevant Notes, or for regulatory reasons or due to the settlement of payieernie iotes

becoming commercialy economicallynreasonable fonozzenar any of its affiliates. In the event of a
prepayment or repayment of the entire remaining unpaid principal anrountleflging Series Specific

Loan a Noteholder wileceive his or her share of any such prepayment or repayment bug imdgrest

have not been paid until the date of such early prepayment or repayment and, even if interest has already
been paid, no further interest will accrue after the date of eajymepor early repayment of Bexies

Specific ban Thugrom such date no interest will accrue on the Notes. If a Borrower prepays a portion of
the remaining unpaid principal balanceSaries Specificban on which the Notes are dependent, the
outstanding principal amount of the relevant Series of Notes will be reduced and interest will cease to accrue
on the prepaid portion. The scheduled maturity is maintained by default, leading to a reduced instalment
amount. The Borrowsrentitledo request ér the instalment amount to stay unchanged, which will lead

to a shortened term for ti8eries Specifiooan.Ths choice will have an impacthenfuture payments

under the Notes accordingly.

If a Borrower prepays a Series Specific Loan in full grarNmeholder will not receive any or all of the
interest payments that were originally expected to be payaléhe correspondiNgtes andhvestors

may not be able to find a similar rate of ret@mother investment at the tirat the SeriesSpecific

Loan is prepaid and the Notes are redeemed lpaclyse of early redemption following the exercise of a
withdrawal right by éndividudorrowerin case of consumer lobrvestors will be refund the subscription

price without loss or feasd the interest perceived for the short period on the Series Specific Loan will be
distributed to them. In case of early redemption following a prepayment by a Borrower, the return on the
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Notes concerned may be negative if the prepayment occurs wifirst few months after the issuance
of Notes, due to the Credit Insurance Premitiamyand despite the funding loss indemnity paid by the
Borrower.

3.4.2.3 Death of a Borrowm@onsumer loan)

If an individu@orrower diesn case of consumer lo@md irthe event that this risk is not insured by the
Borrower or thatny suclinsurance would not effectively repay the outstanding amount for any reason),
the obligations under the Series Specific Loan will be transferred to his sttoessergn such case

the following risks could occur:

the successors concerned coafdse the successjon
be impossible/difficult to locate
be insolventand/or

> > > >

the Borrower’s estate may not contain sufficient assets to repay the Series Specific Loan to which

the Notes relate.

In addition, if a Borrower dies near the end of the term of the Series Specific Loan, the risk that further
payments will not be made on the Notes corresponding to such Series Specific Loan increases, because
the time required for th@obate of the estate may extend beyond the Final Maturity Date of the Notes.

3.4.2.4 Risksegarding thealidity andnéorceability of theanagreement

LoanAgreements may, for a variety of reasons (including without limitation errors or misunderstandings
alout the conclusion of the agreement, fraud, consumer protection law, pricing or regulation related to
usury etc.) be challengeable, invalid or not enforceable and there is a risk that Borrowers may challenge or
deny the validity of tHepan Areement or th enforceability of the claims for interest payments and
repayment of Series Specific Loans (se8.al3oabovend3.4.2.5 beloy

As a consequence thereof, if anthe extenho payments are made under the Series Specific Loan or the
Borrower demands repayment of any amounts already paid, the Noteholders will not receive any payments
under the Notes amozzenanay deduct any amounts from further payments under the Notes, which
correspond to any amounts to be repaid under the relevant Series Specific Loan.

3.4.2.5 Risks in connection with Consumer Protection, Bsigiyggnd Commerciaaws

The Series Specific Loame subject to consumer protection laws (including withdrawal rights, form
requirements, disclosure requirememtslommercial laves well as pricing requirements or regulation
related to usury

Mozzeno acting aendermay,as a resylinot be able taccelerate a Series Specific Loan even if a
Borrower does not make payments on a regular basis. This may occur if such default in respect of certain
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amounts does not trigger an early termination righdazeno acting aender under the terms of the
LoanAgreement and/or the applicable law.

Furthermore, while the loan origination and the terms lbbah&greementaredesigned to comply

with such consumer protection and regulation related to usapplibable legislation is alveaipgect

to possit# future modificatiorendinterpretations based ocase law. If such risks crysefi respect to

a Series Specific Loan, this may result in the relevant Borrower being entitled not to pay any or certain
amounts under the Series Specific Loan orino ridpayment of any amounts already paid which would
adversely affect the performance of the Notes and result in #paymentowards the Investof

amounts under the Notes

4 RESPONSIBLE PERSONS

mozzen® Board of Directors is responsible for this Prospectusts possible supplemeantsd the Final
Terms

mozzen® Board of Directors declares that the information containdtsatitiative in tis Prospectus and
the Final Termsonforms to reality and does not bear any omissions which could alter the szope of th
informatiomprovided

mozzeno’s company seat is located at 523 Avenue Louise1850 Brussels.Telephon@umber : 32
(0)2 588 14 14e mail addressuppor@mozzenaom).

5 INFORMATION REGARDINGTHE ISSUER

5.1 GENERAL INFORMATION BOUT THE ISSUER

mozzeno was incorporated on the 1st of December 2015 in the form of a public limited liability company
(“societe anonyme”/"naamloze vennootschap”) under Belgian law. It has its company seat at 523 Avenue

Louise, B1050 Brussels and is registered in the Crossroads Bank for Enterprises (Brussels register) under
number0643.893.720. It has a social capitaB88.250 EUR, represented %.000 shares all of which

are fully paid.

mazzeno is dcensedconsumer credit provider, supervised by the FSMA pursuant to the Code of
Economic LawFurthermore, mozzeno is a licensed insuracoesumer loanand mortgages
intermediary, supervised by the FSMA.

5.2 CORPORATEPURPOSE

Pursuant to article 3 of its articles of associatmrzendtas the following corporgigrpose
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The purpose of the company, on its own behalf and on behalf of third parties, both in Belgium and abroad,
and subject to the required approvals, is to:

T

faclitate access to financing for natural persons and legal entities, including but not limited to
access to capital, debt and donations;

develop all credit systems and instruments for both private individuals and businesses;

distribute and grant personahfoand all financial products, either through the company itself or
through other establishments or on behalf of third parties, in any form whatsoever, using any means
whatsoever;

finance sales on instalment terms and sales made using credit cards;

issuepromote and manage all payment instruments, such as credit cards, and grant the credit
facilities necessary to this end, and such as debitpatighards;

issue, manage and distribute electronic currency;

effect all financial and credit transacticgjedl as any commercial transactions likely to facilitate

and develop reastate construction and the purchase of estdte property, in particular by
granting mediumand longterm loans, including mortgage loans;

on an ancillary basis as regardsrtdit facilities granted, take guarantees on the buildings,
business capital, agricultural holding, salary or goods to which the credit facilities granted to its
clients relate and request any form of personal surety;

issue transferable securities andrdihancial instruments of any kind intended for the public or

for professional investors, with a view to financing its activities or investments;

advise natural persons and legal entities on their investment strategies;

provide all intermediary serviedating to financial transactions and insurance;

market all address files and more broadly provide commercial or financial services for its
contributors or intermediaries in order to increase their own business and ensure their loyalty;
recover all claimsffect all commercial, industrial and financial transactions and transactions
involving real and personal property, relating directly or indirectly to its company pkepose or li

to promote its development

exercise all mandates relating to the adrafiia, management, running, monitoring and
liquidation of all companies or businesses.

by means of contributions in cash or in kind, merger, subscription, participation, financial
intervention or other means, take holdings in other companies or BusiRssisg or to be
established, either in Belgium or abroad, whose company purpose may be similar or analogous to
its own or likely to promote its company purpose.

5.3 CAPITAL AND INDEBTEDESS

5.3.1 Working capital statement

mozzeno states that, in its viewyaiking capital is sufficient for its present requirements and, at least for

a period of 12 months following the date of the publication of this Prospectus.
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5.3.2 Capitaland indebtedness

The following taldlehow the situation with regard to the debt and capitaliz&b8eptember 2017
(interimfigures). mozzeno having started its commercial activity in February 2017, which results in the
main difference between these interim accounts and last pubtsiedsg201612 30) : an increase

of the level of current assets (Loans) and of debts (Notes and Cash Balances).

TOTAL CURRENT DEBT 2017%9-30
GuaranteedSeries Specific Loans) 113480 €
Secured o€
Unguaranteed 105.523 €
Total current debt 219.103 €
TOTAL NON CURRENT DEBT 20179-30
Guaranteed (Series Specific Loans) 149.599 €
Secured 0€
Unguaranteed 7100 €
Total noncurrent debt 156.699 €
SHAREHOLDER EQUITY 2017%9-30
Share capital 338.250 €
Legal reserve 0€
Other o€
Totalshareholder’s equity 338.250 €
Nonaudited accounts. Interim accounts fe©2807
NET FINANCIAL INDEBTEDNESS 2017%9-30
A. Cash 212.13&
B. Cash equivalent 0€
C. Trading securities 0€
D. Liquidity (A+B+C) 212134 €
E. Current Financi®eceivable 214400 €
F. Current bank debt 0€
G. Current portion of non current debt 13.481€
H. Other current financial debt 95.074 €
I. Current financial debt (F+G+H) 208.555 €
J. Net current financial indebtednes&{D) -217979 €
K.Non current Financial Receivable 149.599€
L. Bonds issued 0€
M. Other non current loans 156.699¢
N. Non current financial indebtedness (L&KM 7100€
O. Net financial indebtedness (J+N) -210.880 €

Non audited accounts. Interim accounts fe®2807

At the date of this Prospectus, mozzeno has no material indirect or contingent indebtedness other than
those mozzeno has incurred or shall incur in relation to the transactions contemplated in this Prospectus.
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5.4 AUDITORS

Not being obliged to do sapzmendnas not appointed any statutory auditors.

5.5 RECENTCORPORATEEVENTS

mozzeno has been incorporatediDecember 2015.

On 7 April 2016mozzeno has become a subsidiary of mozzeno senticeshamdholdesstructure has
been modifieds follows:

- Frédéric Dujeux has sold 4 999 shares to mozzeno sandces
- Xavier Laoureux has sold 4 999 shares to mozzeno services

On 7 June2016the capital has been increase@t.750 EUR andhe corporate purpose has been
modified byvaivinghe elements reladeto an activity as IT service provider

On 31 March 2017, the resignation of Thomas Olinger from the Board ofsbiasdbiecome effective.

All of its executive responsibilities have been successfully handed over t®D&j@déric Xavier
Laoureux. New operational resources have bedoymnedzeno and by mozzeno serbiceging further

Industry experience to support the company’s compliance and development. These reinforcements include

a senior credit specialist, @andenior data scientist profile focusing on the development of risk scoring
technology

5.6 ADMINISTRATIVEMANAGEMENT AND SUPERISORY BODIES
5.6.1 Board ofdirectors

mozzeno is managedtbypoardof directorsconsistingat the date of this Prospecmis? directors who
allhave been appointed as managing directors.

Theimandatebegan o7 June 2016nd shall expire immediately afteatiraial general meetimf2021
approving the annual accounts endirgf @ecember 202

1. Xavier Laoureux
Duties:Director
Activitiesat mozzendseneral management, marketingnan resources, AML & compliance
Other activitiesmanager of XVR SPRIsBareholdedirector of mozzeno services SA/NV

2. Frédéric Dujeux
Duties:Director
Activitiesat mozzendseneral managemetechnology, finan¢ceperations, underwriting
Other activitiesmanager of Valeotech SPREh&areholdedirector of mozzeno services SA/NV
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5.6.2 Governance of the company

mozzeno did not implement a speaifianizatioand procedures with a view to confortoirgsystem

of corporate governance, as it has no obligation thereto under BelgiamZemo furthermore disposes
of a clear structureith arefficient distribution of tasks amongst its bodies and representatives.
Without this being a formal committe@ne experts aeglvsing on an informal badise management
of mozzeno in the preparation and the start of its agtinitgadvisorbave diverse backgrounds coming
from sectors such ansumerending, banking, financial market manageih&tat, aalytics,and
investment advisory and hthereby gained a broad experiencelation tomozzeno activities.Ther
mission idimitedto advisg informally and on a volunteering Hasisnanagement and the board in
defining the strategic vision amguttingkey business processeplaceAlthough it can benefit from
their expertise, the Board of Directors remains solely responsible for the decisions ifltesthlisors
can be consulted by Board of Directors and the daily manageraeme¢d basisThey can be invited
(partially or in group) to the steering committee and / orreatthg according to the ageratad to
their respective field of expertise.

5.7 MAJOR SHAREHOLDERS

At the date of thiBrospectusmozzeno has a capitéd28.250 EUR, divided int85.000 shares without
par value, all of which are fully paid.

These shares are divided as follow:

- mozzeno services SA, public limited liability company (“sociéte anonyme”/”naamloze
vennootsch@punder Belgian law with company seat &f Chemin du Stocquoy, 1800, Ware
registered in the Crossroads Bank of Enterprises under number 0651.&BIBBshares
(>99,99%);

- Mr. Frédéric Dujeux, a Belgian resident with domicile addBe58&Q Warisoulx, Rue de la
Brasserid 6, Belgiumlshare €0,01%); and

- MR. Xavier Laoureux:, a Belgian resident with domicile ad@€s308t Namur, Chemin
Bérenger 16, Belgiutrshare<Q,01%).
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5.8 MATERIAL CONTRACTS

5.8.1 mozzeno services

Base Prospectus dated 28/11/2017

Business angels,
W.IN.G, BMV

Motes

SErvacer

Investors

Motes lssuer

Prospectus

mozzentasentered into a service agreement thighServicer.

This agreement covdrdifferent groupof services

Loan servicing & debt collection
Notes servicing
Platform operation

A w NPk

Specific rrasures in place to protduw Noteholders

Seeb.2 belowior a more detailed overview ofdbietent of theServiceAgreemenentered intaviththe

Servicer.

5.8.2 Credit life insurance

mozzena@cting as Lendbas entered into an insuraageeement withcredit life insurgAXA Belgium
with company registratiommber 0404.483.367, licensed to operate in Belgiimorder tgprovide
Borrowerswith the optiorto adhere t@ credit lifensuranceollective policgturing theéerm of theLoan

Agreement.
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5.8.3 Credit insurance

mozzenacting as Lendéas entered into agreement with credit insurgAtradiusiCP), licensed to
operate in Belgiung insurefor selected cases)y potential credit losses under the Series Speaifi

The terms andconditions of tis insurance mape different for eaclberies Specific LaaThe
corresponding conditions applicable for the Series oflbtes specified accordingly in the Final Terms
Also, some of th&eries SpecifimanswillnotbeinsuredThis will also be detailed in the Final Terms.

Whena Seies Specific Loas insuredthe credit insureis also responsible for the colleqtimtess
thereof. Therwill thus baoexternatlebt collection agenayolvedor Series Specifiohns benefitting
from aPROTECT Guarantee

mozzenacting as Lend&r in charge of paying the premiums and related services to the credisinsurer
per the terms and conditions agreed with the credit jresudemozzereacting as Issuwiill chargéhe

Credit Insurance Premium under the Series, as a contribution of the Noteholders to benefit from the
PROTECT Guarantemozzeno is not entitled to any commission as part of this agreement.

Atradius ICP is a divisionAdfadius Crédito y Caucion S.A.Skguros y Reaseguredth company
registration number 0461.960.421 in Belgiugd A3 by Moody’s and A (Excellent) by AM.BEST.

5.8.4 Debt mllectionagency

mozzendntends to enteinto an agreement withdebt collection agendigensed to operate in Belg,

to proceed to debt collection serviedter termimtion of a defaulting Series Specific Loan. A debt
collection agency is engaged on a defaulting tbareis nocredit insurance subscrib@dthe loan as

part of the agreemebietween mozzeno atitk credit insureas set out abov®ne of the main debt

collection agencies will be selected on the market if and as soon as mozzeno starts granting loans without
credit insurance. The debt collection agency typically charges fixed fees and satioestees||the

latter being deducted from the collected amount.

5.8.5 Business loan originators

mozzeno intends to enter into an agreement with some business loans originators including but not limited
to crowd lendinglatforms or intermediaries in sectkestivoice finance, real estate, SME and freelancers

finance, climate and impact finance... mozzeno acting as Lender will grant loans to selected businesses

presented by these originators, potentially not financing the whole loan alone, and the pént financed
mozzeno will be used as underlying assets for Notes proposed to iRvestatimnale for such
partnerships is to broaden the list of asset classes available for investors on the mozzeno platform, and to
provide further funding alternatives to legsiand intermediary platforms.
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5.9 SPECIFIC MEASURES INLACE TO PROTECT THE OTEHOLDERS

For the benefit of the Noteholders and to maximise the extent to which the Series Assets are available
only for the relevant Series of Notes, mozzeno will:

I seeko contract with parties on a “limited recourse” basis so that claims against mozzeno in relation
to each Seriesilbe restricted to the Series Assets for the relevant Series. In addition, mozzeno
will seek to contract with parties on a “non-petition” basis, i.e. that counterparties will be
contractually obliged not to initiate any insolvency, bankruptcy, judicial enforcement and similar
proceedings against mozzeno. Provided such parties have agregetitioronlause, no such
party will be able tefition or take any other step for the windipgthe liquidation or the
bankruptcy of mozzeno or any other similar insolvency related proceedings; and

i aim to organise itself in a way to have as little creditors as possible, other than the Noteholders,
the Servicer and the state authorities. For this purpose most of the support services required by
mozzendor its daily operations will be delegated to the Servicer, through the Service Agreement.

MOZZENO

services

w

MOZZENO

However, there is no guarantee that mozzeno will becavirdgot in practice on a limited recourse and

norn petition basis with respect to all agreements it has to enter into from time to time in relation to any
particular Series. There may be creditors whose claims are prioritised by law. Thererandésothatgua

the number of other creditors can effectively be limited as contemplated. Some services may be(come)
required by law, or may consist of services that mozzeno cannot delegate to the Servicer through the Service
Agreement.

The separate accountiegords established by mozzeno on the Platform for the different Series of Notes

are not endowed with a proper legal status. The asset separation realised in this way by mozzeno is no
binding towards third parties and in particular towards creditdcs $¢iges Specific Loans. In order to

prevent these creditors (other than Noteholders) from exercising a right over the Series Assets (upon, for
example, the failure of mozzeno), two protective measures have been adopted in the Service Agreement:
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(@]

The gearaland operatingxpenses of mozzeno are limited since the latter does not employ any
staff beyond the staff requirexnt fegulatory purposes, and the majority of its expenses are borne
by the Servicer, which contractually undertook to directly beagdimesal expenses or to deduct
them from the compensation to which it is entitled(2dmelowfor its services. The result is that
mozzeno should normally break every year

(@]

Finally the Servicecontractually guarantees all contingent liabilities of mozzeno other than the
liabilities under the Notes.

mozzeno acting as Lenderlasdeintends tesecure anchaintain letters of engagement or more binding
agreements with parties in positiopurdasets loan portfoligor a portion thereofp the event that a

risk ofinsolvency would increase. This strategy is pursued in order for mozzeno acting as Issuer to be able to
propose an alternative early redemption on the Notes, as de@c2edl 2fpoint d) for Noteholders

preferring to secure an immediate (and potentially padiafhption in such everdt the date of this
Prospectugjiscussions are ongoing maiformal agreement is signed yet.

5.10SELECTED FINANCIAL IRORMATION AND STRATEGY

mozzeno has been incorporaiadiDecember 2015has started commercial activity in February. 2017
Therefore mozzeno has not yet any relémantial information to disclésepasftinancialears

5.10.1 Business model and business plan

The turnover of mozzeno will primarily be generatediftgtbsts antees(Origination Fees, late fees)

paid by Borrowers andthg fees paid biywestos (Payment Fees and/or Credit Insurance Prejmium
Furtherrevenue streasncomefrom (1) credit lifeinsurancesffered by mozzeno to Borrowansl(2)

from theintermediation activities mozzeno can have, including the brokerage activities for loan applications
not in line with its credit policy

The costef mozzeno withainlyresult fronfees paid to the Servicer untter Service Agreemeythe

cost of the credit insurance and payment proceasavs|l ey other possible servigmvidersBeyond

that, the supplies, goods, services and divers assets represent various expenditure on rent, office supplies,
legal fees, and other staff services.

The business plan relies on key assumptions, including:

1 A progressive evolution of the maidtedre of consumkrans in Belgium, sustained by marketing
efforts and the development of distribution channels;

1 A progressive increase of the brand awareness, necessary to attract quality borrowers at acceptable
acquisition costs;

1 A progressive increase of the averageafoannt up to the market average, excluding loans for
new cars;
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Lower than market standard default rates on consumer loans;

A progressive growth of the number of investors and of the average amount they invest;

A limited churn rate for investors;

Ability b setup and maintain partnerships with insurers to support the strategic objectives and
contemplated revenue sources.

=A =4 =4 =4

As a result of the specific measures put in place by mozzeno in the Service Agreement as &, out under

the company is structured in a way to break even every year, as fréns@@di8vity analysis of the

business plan to variation of these key assuniy@®ohbeen performelrovided a minimum volume is
reached, e cost structure of mozzeno become higirlgble and could be adapted to the evolution of

the volumes, up or down. The impact of the sensitivity analysis materialises primarily in the level of service
fees (if anygssible, depending on simulated scenario) which would be paid to the mozzeno services acting
as Servicer according to the Service Agreement.

As at the date of this Prospectus, mozzeno has no direct competitor in Belgium providing the possibility for
Investors to invest indirectly in consumer loans. However, 1/ incumbent players are active on the consumer
credit business and include banks amdak lenders; 2/ other alternaiiveestmentnstruments are

proposed on the market by other parties, incledimgdfunding and crowdlending platforms; 3/ p2p

lending or similarly structured platforms do exist abroad and may decide to exploas tmaRetct

some point.

5.10.2 Strategic objectives
Here are the key strategic objectives of mozzeno over the next two years:

91 Develop lending volumes in Belgium,

1 Develop partnerships with specialised distribution channels for loans (including intermediaries) and
notes,

1 Develop a secondary market for notes,

1 Develop the prdinancing of loans, securing the required funding sources,

1 Propose notes backed by other underlying assets, including business loans and claims purchased
from other parties,

1 Investigate and kiakf internationalisation on investment and/or lending sides, under own brand
and/or through partnerships,

1 Develop pension oriented investment products, including tax incentivised products.

5.11FINANCIAL INFORMATIONCONCERNING THE ISSUR’S ASSETS AND LIABILES,
FINANCIAL POSITION AD PROFITS AND LOSS&

mozzeno has been incorporated on 1 December 2015,has started commercial activity in February 2017.
Therefore mozzeno has not yet any relevant financial information to disclose for past financial years.
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mozzeno has started its commercial activity in February 2017, which results in the main difference between
interim accounts (2019- 30) and last public accounts (2018 30) : an increase of the level of current
assets (Loans) and of debts (Notes and Badahces).

As at the date of thRrospectusthe Issuer has a capitalisatioB38f250 EURand has no material
indebtedness, contingent liabilities and/or guarantees other than those which mozzeno has incurred or shall
incur in relation to the transaats contemplated in tisospectus

ASSETS 20179-30 | 20161231
Fixed assets 105.509 € 94.864 €
Formation expenses 105129 € 04.664 €
Fixed intangible assets 0€ 0€
Fixed tangible assets 0€ 0€
Financial fixed assets 380 € 200€
Current assets 580.304 € | 258990 €
Receivables of more than one year (loans) 149.599€ 0€
Receivables at one year maximum (loans) 11440 € 0€
Receivables at one year maximum (other) 100.002 € 2€
Cash equivalents 212134€ 258.457 €
Prepayments and deferred charges 4.169€ 531€
Total assets 685.813€ | 353.854 €
LIABILITIES 20179-30 | 20161231
Equity 300549 € | 332255€
Paid capital & issue premiums 338.250 € 338.250 €
Added value of revaluation o€ 0€
Reserves 0€ 0€
Deferred profit (loss) -56.075€ -15.897 €
Capital grants 18.374 € 9.902€
Provisions and deferred taxes 9.461 € 5.098 €
Provisions for risks and expenses 0€
Deferred taxes
Debts
Debts of more than one year 0€
Trade & financial debts (other)
Financial debts (Notes)
Debts of one year maximum
Trade dinancial debts (other)
Financial debts (Notes)
Financial debts (Cash balances)
Total liabilities
INCOME STATEMENT 2017%9-30 | 20161231
Gross operating margin
Operating expenses - -
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