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Marzio Finance S.r.l. is a EUR 10bn securitisation programme of notes backed by 

‘cessione del quinto’ and ‘delegazione di pagamento’ (CQS) loans originated by 

IBL Banca. This report provides an insight into the performance of the different 

series issued under the programme1 2. 

Figure 1: Defaults and recoveries 

 

Source: Investor and servicer reports by IBL Banca, Scope Ratings 

 
 
1 Notes issued under Marzio Finance S.r.l. Series – 2-2018 have been fully paid in May 2021, hence excluded from this report.  
2 This report shows performance of the series with at least six payment dates as of May 2021. 
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Figure 2: Delinquencies 

 
Source: Investor and servicer reports by IBL Banca, Scope Ratings 

 

Figure 3: Dynamic prepayment rate 

• CQS loans can only be refinanced after 40% of the loan has been repaid. The high share of seasoned loans in 

Series 2 and Series 6 explains the higher prepayment rates compared to the other series. 

 
Source: Investor and servicer reports by IBL Banca, Scope Ratings 
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Figure 4: Life insurance company exposure3  

 
                                                                                                   Source: Investor and servicer reports by IBL Banca, Scope Ratings 

 
 

Figure 5: Credit insurance company exposure4 

 
                                 Source: Investor and servicer reports by IBL Banca, Scope Ratings 

 

 
 
3 Top exposures highlighted in red. 
4 Numbers expressed as a percentage of outstanding portfolio balance. Pensioners are not covered under credit insurance. 
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Figure 6: Notes amortisation and evolution of credit enhancement  

• High prepayment rates in Series 2 and Series 6 have led to the faster amortisation of the Class A notes of these series. 

 
Source: Investor reports by IBL Banca, Scope Ratings 

 

Figure 7: Reserve and Cash trap trigger status 

 
Source: Investor reports by IBL Banca, Scope Ratings 
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Disclaimer 

© 2021 Scope SE & Co. KGaA and all its subsidiaries including Scope Ratings GmbH, Scope Ratings UK Limited, Scope 
Analysis GmbH, Scope Investor Services GmbH, and Scope ESG Analysis GmbH (collectively, Scope). All rights reserved. The 
information and data supporting Scope’s ratings, rating reports, rating opinions and related research and credit opinions 
originate from sources Scope considers to be reliable and accurate. Scope does not, however, independently verify the reliability 
and accuracy of the information and data. Scope’s ratings, rating reports, rating opinions, or related research and credit opinions 
are provided ‘as is’ without any representation or warranty of any kind. In no circumstance shall Scope or its directors, off icers, 
employees and other representatives be liable to any party for any direct, indirect, incidental or other damages, expenses of any 
kind, or losses arising from any use of Scope’s ratings, rating reports, rating opinions, related research or credit opinions . 
Ratings and other related credit opinions issued by Scope are, and have to be viewed by any party as, opinions on relative 
credit risk and not a statement of fact or recommendation to purchase, hold or sell securities. Past performance does not 
necessarily predict future results. Any report issued by Scope is not a prospectus or similar document related to a debt security or 
issuing entity. Scope issues credit ratings and related research and opinions with the understanding and expectation that parties 
using them will assess independently the suitability of each security for investment or transaction purposes. Scope’s credit ratings 
address relative credit risk, they do not address other risks such as market, liquidity, legal, or volatility. The information and data 
included herein is protected by copyright and other laws. To reproduce, transmit, transfer, disseminate, translate, resell, or store 
for subsequent use for any such purpose the information and data contained herein, contact Scope Ratings GmbH at 
Lennéstraße 5 D-10785 Berlin. 
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