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Italian CQS ABS  
Marzio Finance S.r.l. performance snapshot 

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 outstanding series issued under the programme and rated 
by Scope as of December 20251. 

Figure 1: Defaults and recoveries 

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

________ 
1 Series 1 to Series 7 have been fully repaid and are therefore excluded from the report. Series 8 and 9, which were fully repaid in December 2025, are still 
included in the current report for completeness. Starting with the next publication, Series 8 and 9 will also be excluded. 
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Figure 2: Delinquencies 

 

Source: Investor and servicer reports by IBL Banca, Scope Ratings. 
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Figure 3: Monthly prepayment rate 

 

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

 

 

Source: Investor and servicer reports by IBL Banca, Scope Ratings. 
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Figure 5: Credit insurance company exposure 

 

Source: Investor and servicer reports by IBL Banca, Scope Ratings. 
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Figure 6: Notes amortisation and credit enhancement evolution (Class A) 
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Figure 7: Notes amortisation and credit enhancement evolution (Class B) 

 

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

 

Figure 7: Reserve and Cash trap trigger status 

 

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

© 2026 Scope SE & Co. KGaA and all its subsidiaries including Scope Ratings GmbH, Scope Ratings UK Limited, Scope Fund Analysis GmbH, Scope 
Innovation Lab 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 
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