€20.000.000.000,00 Covered Bond Programme
unsecured and guaranteed as to payments of interest and principal by

INTESA SANPAOLO S.P.A.

ISP CB Pubblico S.r.l.

Seller and Servicer
Intesa Sanpaolo S.p.A.

INVESTORS REPORT

Collection Period

from: | 01/02/2020 | to:

Guarantor Interest Period from: | 31/03/2020 |

Guarantor Payment Date | 30/09/2020 |

Report date

| 14/10/2020 |

SECURITISATION
SERVICES

| 31/07/2020 |

| 30/09/2020 |




DISCLAIMER

Terms and expressions used in this Investors Report have the respective meanings given to them in the
Transaction Documents.

This Investors Report is based on the following information:

- Servicer Report provided by the Servicer;

- Cash Manager Report provided by the Cash Manager;

- Receivables Collection Account Bank Report provided by the Receivables Collection Account Bank;
- Account Bank Report provided by the Account Bank;

- Other information according to the Transaction Documents.

Securitisation Services SpA shall be entitled to, and may, rely upon the information and reports received by it and
will not be required to verify the accuracy of such notice, reports or information received by it. Neither
Securitisation Services SpA or their respective directors, managers, officers or employees shall have any
responsibility or liability as to their fairness, accuracy, completeness or reliability or for any loss or damage
howsoever arising from or otherwise in connection with the use of this document.

Calculations contained in this Investors Report are made in accordance with the criteria described in the Portfolio
Administration Agreement.

This document is provided for information purposes only and does not constitute or form part of, nor may it be
construed so as to constitute or form part of, an offer, or the solicitation of any offer, to buy, sell or subscribe for
any securities mentioned herein, nor it is intended to provide an evaluation of the risk related to an investment in
such securities or for use by any person in making investment decisions. By accepting this document, you agree
to be bound by the foregoing restrictions.

If this document has been sent to you in electronic form, you are reminded that documents transmitted via this
medium may be altered or changed during the process of electronic transmission and consequently none of
Securitisation Services, its subsidiaries or affiliates, directors, officers or employees thereof, accepts any liability
or responsibility whatsoever in respect of any difference between the documents distributed to you in electronic
format and the hard copy version available to you on request from Securitisation Services.
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Collection Period: from 01/0212020 to 31/07/2020 Guarantor Pavment Date: 30109/2020

Portfolio / Portafoglio

A1) Portfolio / Portafoalio

A.La) Public Assets/ Attivi Pubblici: Loans / Prestit
‘Scheduled Instalments during the Relevant Period / Instalments due and not yet paid / Payments/
Outstanding principal Rate in scadenza nel periodo di iferimento Rate scadhute e non ancora pagale Rate pagate nel periodo di riferimento orfelo puhased | Portlio sodduring| o g -
slanding prncipal uring the ne utstanding principal amount at the|
amount at the beginning Principal Instaiments [ Interest Instalments due Relevant Period | | Relevant Period / end of the Relevant Period /
of the Relevant Period] | prinipa ingtaiments [ IMerest Instaments due and not yet paid /| and not yetpaid /| T°'® 9ue and not Interest Instalment | Portafogi tato | Portatogiio venduto | Capitale residuo ala fine del period
Capitale residuo alinizio $ / Total duel : vetp yet pa yet paid Principal Instalments Total paid / ortafoglio acquisato |- Portaloglio vendulo | Capitale residuo alla fine del periodo
delperodo o rerimento | gt APIE Quote interessi Totale dowto Quote capitale Quate Iteress] Totale dowto e non|  Quole capitale delle rate Quote ineressi Totale rate durante i periodo di - durante l periodo di diiferimento
delle rate delle rate scadute e non dellarata rierimento riterimento
delle rate ancora pagato
ancora pagate ancora pagate
[ a b 3 d=b+c e T ae+f [ i i=hii m n “mohon
1 Gurrent Loans / 2.509.860.286,65 96.400.700,62 33.956.555,75 130.350.256,37 000, 000 000 96.524.861.35 33.982.057,04 130,506.918,39 000 000 2:503.364.425,30)
Presit con pagamen regolari
2|Delinquent Loans / 2.448.020,60 151.656,38 47.250,05 198.906,43 151.656,38. 47.250,05 198.906,43 0,00 0,00 0,00 0,00 0,00 2.448.020,60
Presi i ritardo di pagamento
21 |0t whitch Deliquent Loans for technical reasons / 000 000 000 000 000 000 000 000 000 000 000 000 000
Di cui Presti in iardo “ecico”
3{Pertorming Portfolio / Portafoglio in bonis (1+2) 2602.337.307.25 96552.357,00 34.005.805,80 130.558.162,80 151656,38 4725005 198.906.43 96.524.861.35 33.962.057,04 130,506.918,39 000 000 2:505.812.445.90)
4| Defauited Loane | 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00
5| Asset in breach of clause 2 of Warranty & Indemnity 811.789.25 000 733149 733149 338.446.79 000 338.446.79 90.496.92 16.834,57 10733149 000 000 72120233
6[porttolio (3)+ (@) + (5 2603.149.096,50. 96552.357,00 3401313720 130.565.494.20 490.103,17 4725005 s37.353.22 96615.356.27 33.908.801,61 130614.249,88 000 000 2506.533.736.23
A.Lb) Public Assets/ Attivi Pubblici: Bonds / Titoli
‘Scheduled Instalments during the Relevant Period / Instalments due and not yel paid / orttono purchased | portono sora durm
Outsianding pincipal Rata n scadenza el perodo  ermento Rat scate ©nonancorspagate Rate pagate el period i ermerto ol purh SN | g s amounta o]
“ﬂ':‘:;;";;‘e‘;‘:"“’?;;‘::/ Principal Instalments [ Interest Instalments due[ £ g oo Relevant Period / Relevant Period / end of the Relevant Period/
of the Relevant Period | Principal nstalments [ nterest instalments | 1oy 4o, | due and notyet paid /| and notyet paid / Principal Instalments / Interest Instaiment /. Total paid | Portafoglio acquistato | Portafoglio venduto | Capitale residuo alla fine del periodo
P Quote capiale / Quote capitale Quote interessi durante il periodo di | durante il periodo di i rferimento
del periodo i riferimento Codole meressi Totale dowto e nteressi o | Tote dowio e non Quote capitale Cedole interessi Totale rate ; ¢
e scadue 1 ancora pegain sierimento riteriment
a b c d=bc e g-e+l 0 i i=hsi n n “mohon
7| e o ot el 1.680.381.892,05 83.897.800.68 2170002371 105.606.833,39 6322584, 1029812 73.523.96 84.09.149,41 21.772568.32 105871.717,73 000 000 1506.262.742,64
ol con pacamenti reaolari
8| epravent Bonds/ 000 000 000, 000 000, 000 000 000 000 000 000 000 000
8.1 (S whisch Delguent onds for echnical feasons | 0,00, 000 0,00, 000 0,00, 0,00 000 000 000 000 0,00 0,00, 0,00,
o| Performing Portfolio (7) +(8) 1.680.381.892,05 83.697.609,68 2170002371 105.606.833,39 6322584, 10.298,12 7352396 84.099.149,41 2177256832 105870.717,73 000 00 1596.262.742,64
10 Defaulied Bonds! 000, 000 000, 000 000, 000 000 000 000 000 000 00 00
Tiol i default
1] Assetin breach of clause 2 of Warranty & Indemnity 18.956.257,81 132423135 30394282 162817417 203139018 80171616 2833.106.34 93161757 163.106.25 111472882 000 00 16.026.640.24
12| Portiolio (9) + (10) + (11) 1.699.340.149,86 85.222.041,03 2201296653 10723500756 2004616,02 81201428 2906.630.30 85.00.766.98 2195567457 106.986.441,5 000 00 1614.309.382,88
A.Lc) Integration Assets / Attivi idonel integrativi
Scheduled payments during the Relevant Period | Tnstaiments due and not yet paid |
Outstanding principal agamenti in scadenza nel periodo d iferimento ate scadute ¢ non ancora pagate incassi n i
e P sandivg princip pagamenti in scadenza nel periodo di riferiment Rate scadh pagat incassi nel periodo di rferimento outstanding pineipa
bank orbank where he| LTS 12ing pomount st ne Portfolio purchased during the Portfolio sold during the e
ing eginning of the Principal Instalments due| Interest Instalments due Total " "
deposits are opened / Total due and not yet elevant Period | Relevant Period |
ISIN i applicabile) /[ §PO=1S &€ BPEee | (in case of Securities maturity /| Relevant Period/ Principal payments | [ oo s Total duel and not yet paid and not yet paid / aar "  prncipal payments / Interest payemtns / due ! | poratoq i periodo i perodo Relevant Period/
ISIN per i itol O deia vanca. | deposits)l rating dei | Scadenza deitioii | Captale residuo capiale pay u uote capitale Quote interessi 3 R payems Totale iorments P Capitale resicuo ala fine del
oo et dopaat | ol o della bancain alinizio del periodo di interessi Totale dowito delle rate scadute ¢ non | delle vate scadute e non | Ttale dowto e non capiale incass periodo di riferimento
caso di deposit iferimento cora pogal, ancore pegals, ancora pagato oo
a b 3 ] 3 T FErEs] [ i = m n
13| Deposits with Banks / Deposit bancari o 0 o 0 o o o o o o o 0 of o o o 0
14| Securites / Tioli o 0 o 0 o o o o o o o 0 of o o o 0
15 Defaulted Securites/ o 0 o 0 o o o o o o o 0 of o o o 0
ol in default
16 Asset in breach of clause 2 of Warranty & Indemnity o 0 o 0 o o o 0 o o o 0 of o o o 0
7| ENigible Integration Assets / Attvi idone integrativi o o o o o o o o B B B o o o B B o
43+ 0
A.Ld) Total Portfolio / Portafoglio totale
Scheduled payments during the Relevant Period | Tnstaiments aue and not yel paid | Payments/
in scadenza nel periodo di rferimento Rate scadute ¢ non ancora pagate incassi nel periodo di riferimento Portolio purchased | Portflio sold d
ortfolio purchased | Portfolio sold during
Qutstanding principal duing the ne principl amount at the
amaunt o the boginning Principal Instalments | Interest Instalments due | 1000 Relevant Period / Relevant Period / end of the Relevant Period/
Ol e metevent ooy || Pincipal pavments | g payments /| Totaauer | 40 and notyetpaid /| and notyet pid Vet pa Principal paymens st paymencs B— Portafoglo scquistato | Potalogiovenduto | Captale residuo lla fne dl periodo
del periodo di eriments o interessi Totale dowto Quote capi 2 Totale dowto e non| capitale Totale rate durante il periodo di | durante il periodo di diiferimento
P delle rate scadute e on | T5C 00T riferimento riterimento
ancora pagate ancora pagate
a b c EETESS 3 T FErES) i i [ o o “mohon
Portafoalio totale (6) + (12) + (17)
A2) Total Performing Portfolio per Type of Interest/ Portafoglio totale in bonis per tipologia d'interesse
Fixed Rate / Tasso Fisso Floating Rate | Tasso Variabile
outsial
Ouistanding piniva | ouusanding principa | - Fised e ing)
" Fixed Rate Portfolio Portfolio rinci
Principal Principal payments | Portfolio switched to Outstanding principal Principal Instalments al | outstanding principal Floating Rate
Qutstanding prviDal | pyincipat nstaments | nstaiments cue and | uring e Relevant | Fx Rt during the | 114 12 Floatng | purchased during | Fixed Rate Porlollo sold during | “ci e potato | 41821909 pANCPAL | pricipe nstaments | e and notyet paid |  pincipal payments during the | Fixe | Potaio switched 1o Fixed Rte during | Porolo purchased during he | Portoiosoid curing e |, OWSrdngprincpal
eginning not yet paid | Period! Relevant Period / | ie UM1ng the Relevar amount at the end of the ginnirg / Relevant Period/ Rate the Relevant Period / Relevant Period | Relevant Period | 9
of the Relevant Period/ } ) Period / Capilale residuo | Relevant Period / Relevant Period / of the Relevant Period! } . o o o ) o end o the Relevant Period/
Captalerectvo e | o Qucecmie | quotecapiale | captaiepagao | Capieresitvodl | 7L R T oot Portatogle vendn durne sovan Pl | 0 uC S v | QU cole (oot i coptae paga ilperiodo di | Porttol| Capi portafoglio a tasso o s | ponatonioven el remsine Al e et
oo o iman | dele ate n scadenza. | delie rate scadute e | urant il perodo o | portaogioatasso | GEPOTSO A0 [ Foreneln | e Capitle resicuo aliafine | SIS S5 SNA | gelle rat in scadenza | dele rete scadute e rierimento io | variabile che e passato a tasso fisso periodo di rferimento il periodo i riferimento e e
non ancora pagate | rferimento | variabie che e passato del periodo di riferimento non ancora pagate switch | durante i periodo i riferimento,
tasso variabile durante il | il periodo di
atasso fisso durante il | oo, i rferimento tiferimento edto
periodo di rferimento | e Floatin
g Rate
a b c q e T g [ iFateig din m ) o 3 q v s Siipiroas
19| Current Portfolio 2688.520.869,74 127.612.177,08 000 127.953.166,41 000 000 000 000 2560.567.703,33 1501.750.308.06 52.686.333.22 6322580 5267084435 | 0,00 000 000 000 1530.070.464,61
Portafoglio non in itardo di pagamento
20 Delinquent Portfoliof 2.448.020,60 151.656,38 151.656,38 0,00 0,00 0,00 0,00 0,00 2.448.020,60 0,00 0,00 0,00 000 | 000 0,00 0,00 0,00 0,00
Portafodlo in ritardo i pagamento
21 performing Portfolio (19) + (20) 2:690.968.890,34 127.763.833.46 151.65638 127.953.166.41 000 000 000 000 2563.015.723.93 1.501.750.308.95 52.686.333.22 6322580 5267084435 [ 000 000 000 000 1.539.079.464,61
9 19+ @0)
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Collection Period: from 01/02/2020 to 31/07/2020 Guarantor Payment Date: 30/09/2020

Purchase and sale of Assets / Acquisti e vendite di Attivi

B1) Public Assets sold to the CB Guarantor during the Relevant Period /
Attivi Pubblici ceduti al CB Guarantor durante il Relevant Period

Purchase Price/ Prezzo di acqusito Nominal Value / Valore nominale
- Purchase for Issuance Collateralisation / Cessioni Successive per Emissione 0,00 0,00
- Purchase for Revolving Assignments / Cessioni Successive Revolving 0,00 0,00
- Purchase for Integration Assignments / Cessioni di Ripristino 0,00 0,00
- Purchase for Revolving Assignments on the next Guarantor Payment Date [ 0,00] [ 0,00]
Cessione Successiva Revolving alla prossima Data di Pagamento del CB Guarantor
B2) Public Assets sold by the CB Guarantor in accordance with the Transaction Documents: [ 0,00] | 0,00]
Attivi Pubblici venduti dal CB Guarantor in accordo con i documenti dell'operazione
B3) Integration Assets sold to the CB Guarantor during the Relevant Period: | 0,00] | 0,00]
Attivi idonei integrativi ceduti al CB Guarantor durante il Relevant Period
- Deposits with Banks / Depositi bancari 0,00 0,00
- Securities / Titoli 0,00 0,00
B4) Integration Assets sold by the Guarantor in accordance with the Transaction Documents: 0,00I 0,00|

Attivi idonei integrativi ceduti dal CB Guarantor ai sensi dei Transaction Documents

Prepared by Securitisation Services S.p.A.
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Collection Period: from 01/02/2020 to 31/07/2020 Guarantor Pavment Date: 30/09/2020

ATI AGENT BANKS Portfolio / Portafoglio amministrato da banche mandatarie ATI

A1) ATI AGENT BANKS Portfolio / Portafoalio amministrato da banche mandatarie ATI

Scheduled Instalments during the Relevant Period ] TiStalments due and not yet paid 7 Payments/
|—Scheduled Instalments during the RelevantPeriod /1 Instaiments due and notyet paid Portfolio purchased |  Portfolio sold
Outstanding principal
Name of the ATI during the duringthe | amount at the end of the
Rating of the ATI Rating of the | Outstanding principal amount at the beginning of Principal Interest Principal Instalments  Interest Instaiments | ro, .\ 40 and not yet Interest Instalment Relevant Period / | Relevant Period /
AGENT BANK / Guarantor (if f due and not yet paid / [due and not yet paid Relevant Period /
oo | AcENT BANK / Goplieasies | Guarantor / | the Relevant Period/ Capitale residuo all‘nizio del | nstalments / Instalments / Total due/ AL e paid/ Principal Instalments / / Total paid / Portafoglio poriafoglio | Beevan PRt
Rating della banca Rating del periodo di riferimento Quote capitale Quote interessi Totale dovuto P Totale dovuto e non | Quote capitale delle rate| Quote interessi Totale rate acquistato durante | venduto durante il
banca Garante delle rate scadute e | dele rate scadute e del periodo di
mandataria AT | mandataria AT garante delle rate delle rate f " ancora pagato dellarata il periodo di periodo di Hiorimante
non ancora pagate | non ancora pagate rmento Herimento
a b < d=brc < T FErEN] h i TR K T meark-hol
1| Gurrent Loans / DEXIA CREDIOP |\ o o 344.969.594 9.701.117 2.049.731 12,650,848 0 0 o 9.701.117) 2.949.731, 12.650.848 0 0 335.268.478)
Prestiti con pagament reaolari__| SPA
2|Delnguent Loans | 9 9 o o o 9 o 0 0 0 o 0 0 0 0 0 o
Prestit n ritardo di pagamento

Of whitch Deliquent Loans for
1 |technical reasons / 0| 0| o o o 0| o 0| 0| 0| 0| 0 0 0| 0| 0 o
Di cui Prestit in ritardo “tecnico”

»

3|Performing Portfolio / 0 0 o o 344.960.594 9.701.117 2.049.731 12,650,848 0 0 o 9.701.117) 2.949.731] 12.650.848 0 0 335.268.478)
Portafoalio in bonis (1+2)

Defaulted Loans /

| preatii defacitod 0| 0| 0 0 0 0| 0 0| 0| 0| of 0 0 0| 0| 0 0
Asset in breach of clause 2 of o o o o o o o o o o o o o o o o o
Warrantv & Indemnity
6[Portfolio_(3) +(4) + (5) [ [ 0 0 344.960.594 9701117 2.949.731] 12.650.848] o] o] 0] 9701117 2.949.731] 12.650.848| 0] o] 335.268.478
Scheduled during the Relevant Period [ due and not yet paid / Payments/

Portfolio purchased | - Porttolio sold | o121 ging orincipal

during the during the
Name of the ATH[ oo of the ATI Rating of the | Outstanding principal amount at the beginning of Principal Interest Principal Instalments | Interest instalments | oo, quq ang not yet Interest Instalment Relevant Period / | Relevant Period / | 3M0UNt & the end of the
AGENT BANK / Guarantor (if ) due and not yet paid / [due and not yet paid Relevant Period
CENT B! | AceNT BANK/ Pt Guarantor / | the Relevant Period Capitale residuo all‘nizio del | nstalments / Instalments / Total due/ e e and not et pa aid/ Principal Instalments / / Total paid / Portafoglio poriafoglio | Reevn e e
Rating della banca Rating del periodo di riferimento Quote capitale | Quote interessi Totale dovuto P Totale dovuto e non_ | Quote capitale delle rate|  Quote interessi Totalerate | acquistato durante [ venduto durante il
banca A e oo Garante : delle rate scadute e | delle rate scadute e e ot e del periodo di
mandataria ATI garante delle rate delle rate non ancorapagate | non ancora pagate | 20" Pagate dellarata o s riferimento
pag pag tiferimento tiferimento
a b < d=bic ) T FErE:] i = 3 m=ark hol
1| G oA oo |NAZIONALE DEL |WR o o 33.731.860) 0 619.148 619.148] 0 0 o 0 619.148 619.148 o 0 33.731.860)
Pag o LAVORO S.P.A
Delinquent Loans /
2
Prestitn ritardo di panamento 9 9 o o 0 0 0 0 0 0 9 0 0 9 9 0 9
Of whitch Deliquent Loans for
2.1 technical reasons / 0 0 o o o 0 o 0 0 0 o 0 0 o o 0 o
Di cui Prestit in itardo “tecnico”
3|Performing Portfolio / 0 0 o o 33.731.860 0 619.148 619.148] 0 0 o 0 619.148 619.148 0 0 33.731.860)
Portafoalio in bonis (1+2)
Defaulted Loans /
e o 0 0 o o o 0 o 0 0 0 o 0 0 o o 0 o
5| Assetin breach of clause 2 of 3 3 o o o 3 o 3 3 3 N 3 3 3 3 3 o
Warrantv & Indemnity
6[Portfolio_(3) + (4) + (5 [ [ 0 0 33731660 [ 619.148 619.18] [ [ 0 [0 519.148 619.148 0 [ 33731860

Secuitisation Se
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Collection Period: from 01/02/2020 to 31/07/2020 Guarantor Payment Date: 30/09/2020

Available Funds

@

(b)

(©)

(d)

(e)
®

(9

@

PRINCIPAL AVAILABLE FUNDS

Any principal payment and any Interest Component of the Purchase Price received
during the Collection Period immediately preceding such Guarantor Payment Date

Any amounts deriving from sale of the Public Assets, Integration Assets, Eligible
Investments and Authorised Investments (without any double counting) received
during the Collection Period immediately preceding such Guarantor Payment Date

Any principal amount received by the Covered Bond Guarantor as payments under
the Swap Agreements with the exception of any Delivery Amounts

Any amount received by the Covered Bonds Guarantor from any party to the Transaction
Documents during the Collection Period immediately preceding such Guarantor Payment Date

Purchase Price Accumulation Amount

Any amount credited (and not used) in the Investment Account on the previous Guarantor Payment
Date under items (iv), (v) and (vi) of the Pre-Issuer Default Principal Priority of Payments

or item (v) of the Post-Issuer Default Priority of Payments

Any amount of Principal Available Funds retained in the Transaction Account on the immediately
preceding Guarantor Payment Date

INTEREST AVAILABLE FUNDS

Any interest or other amounts (other than principal amounts) received from the Portfolio

(net of any Interest Component of the Purchase Price) during the Collection Period immediately
preceding such Guarantor Payment Date

Euro

675.234.058,55 |

181.646.125,25 |

493.587.933,30 |

152.316.846,51 |

55.964.493,87 |

(b) Any amount received by the Covered Bonds Guarantor as remuneration of the Accounts, 0,30 |
Eligible Investments and the Authorised Investments (without any double counting) during
the Collection Period immediately preceding such Guarantor Payment Date

(c) Any interest amount received by the Covered Bonds Guarantor as payments under the 5.930.508,88 |

(d)

—~
«
~

Swaps Agreements (with the exception of any Delivery Amounts) on or prior to the relevant
Guarantor Payment Date

Any amount received by the Covered Bonds Guarantor from any party to the Transaction
Documents during the Collection Period immediately preceding such Guarantor Payment Date

Reserve Fund Required Amount

ATI Commingling Reserve Amount

Interest Accumulation Amount

Any amount credited (and not used) in the Investment Account on the previous Guarantor Payment
Date under items (viii) and (ix) of the Pre-Issuer Default Interest Priority of Payments or item (v)

of the Post-Issuer Default Priority of Payments *

Any amount of Interest Available Funds retained in the Transaction Account on the immediately
preceding Guarantor Payment Date **

79.115.093,46 |

11.306.750,00 |

AVAILABLE FUNDS

* CB Swaps Interest Accumulation Amount credited to the Investment Account on the previous Guarantor Payment Date

** |nterest amount received by the Covered Bond Guarantor under the CB Swap 2 in January 2013

Prepared by Securitisation Services S.p.A. Page 7
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Collection Period: from 01/02/2020 to 31/07/2020 Guarantor Payment Date: 30/09/2020

Pre-Issuer Default Interest Priority of Payment

Interest Available Funds | 152.316.846,51 |

Application of the Interest Available Funds -

First any and all taxes due and payable by the Covered Bonds Guarantor -

Second Costs and expenses (pari passu and pro rata):
a) Expenses 120.000,00
b) Covered Bonds Guarantor Disbursement Amount -
b) Covered Bonds Guarantor Retention Amount -

Third Fees, costs and expenses (pari passu and pro rata):
- Representative of the Covered Bondholders 16.645,46
- Receivables Collection Account Bank 6.000,00
- Account Bank 40.848,28
- Cash Manager 5.000,00
- Calculation Agent 28.802,68

- Administrative Services Provider -
- Asset Monitor -
- Portfolio Manager -

- Swap Service Provider 250,00
- Servicer 870.497,84
Fourth Hedging payments (other than principal) pari passu and pro rata
a) Hedging Senior Payments under the TBG Swaps 55.964.493,87
b) Hedging Senior Payments under the CB Swaps -
or the CB Swaps Interest Accumulation Amount 12.276.250,00

c) Interest Accumulation Amount -

Fifth Reserve Fund Required Amount * | 57.363.312,59 |

Sixth ATl Commingling Reserve Amount ** | -]

Seventh Amount paid under item (i) of the Pre-Issuer Default Principal Priority of Payment | -
on any preceding Guarantor Payment Date and not yet repaid under this item (vii)

Eighth Interest Available Funds to the Investment Account *** | -]
Ninth Interest Available Funds to the Investment Account **** | -]
Tenth Amounts arising out of any termination event under any Swap Agreements not | -]

provided for under item (iv) above

Eleventh  Any other amount due and payable to the Seller, the Additional Sellers (if any) | -]
or the Issuer under any Transaction Document

Twelfth Minimum Interest Amount under the Subordinated Loan (pari passu and pro rata) | 13.373.179,30 |

Thirteenth  Premium Interest Amount under the Subordinated Loan | 12.251.566,49 |

* if a Reserve Fund Rating Event occurs and is continuing.
** if an ATl Agent Trigger Event occurs and is continuing and no other ATl Agent Remedy Actions has been implemented.
= if a Servicer Termination Event has occurred
= if the Pre-Maturity Liquidity Test or the Tests are not satisfied or an Issuer Event of Deafult or a Covered Bonds Event of Default
has occured or the Issuer has not paid interest and principal due.

Prepared by Securitisation Services S.p.A. Page 8
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Collection Period: from 01/02/2020 to 31/07/2020 Guarantor Payment Date: 30/09/2020

Pre-Issuer Default Principal Priority of Payment

Principal Available Funds l -

Application of the Principal Available Funds

First Any amount due and payable under items (i) to (vi) of the Pre-Issuer Default Interest -
Priority of Payment, to the extent that the Interest Available Funds are not sufficient,
on such Guarantor Payment Date, to make such payments in full

Second Hedging payments, in respect of principal, pari passu and pro rata
a) any Hedging Senior Payment (under the TBG Swaps) -
b) any Hedging Senior Payment (under the CB Swaps) -
or to credit to the Investment Account the CB Swaps Principal Accumulation Amount -

Third If the Pre-Maturity Liquidity Test is satisfied, pari passu and pro-rata
a) to pay the purchase price of Public Assets and/or Integration Assets offered for sale | -]

by the Seller, the Additional Sellers or the Issuer in the context of Revolving Assignment

b) to credit to the Investment Account the Purchase Price Accumulation Amount | -]

Fourth Principal Available Funds to the Investment Account | -]

Fifth Principal Available Funds to the Investment Account | -]
if a Servicer Termination Event has occurred

Sixth Principal Available Funds to the Investment Account | -]
if the Pre-Maturity Liquidity Test or the Tests are not satisfied

Seventh Amounts arising out of any termination event under any Swap Agreements not | -]
provided for under item (iv) above

Eighth Any other amount due and payable to the Seller, the Additional Sellers (if any) | -]
or the Issuer under any Transaction Document not already provided for
under item (xi) of the Pre-Issuer Default Interest Priority of Payment

Ninth Amount (if any) due to the Seller as principal redemption under the Subordinated Loan -
provided that the Tests and the Pre-Maturity Liquidity Test are still satisfied after such payment
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Collection Period: from 01/02/2020 to 31/07/2020 Guarantor Payment Date: 30/09/2020

Covered Bonds

BEFORE PAYMENTS PAYMENTS AFTER PAYMENTS
Outgtapdlng Unpaid Interest Principal Interest Outgtar\dlng Unpaid Interest Pool Factor
Principal Principal
Series 1-2011 CB 1.500.000.000,00 - - 75.000.000,00 | 1.500.000.000,00 - 1,00
Series 1-2015 CB 250.000.000,00 - - - 250.000.000,00 - 1,00
Series 2-2016 CB 1.275.000.000,00 - - -] 1.275.000.000,00 - 1,00
Series 1-2017 CB 1.050.000.000,00 - - - ] 1.050.000.000,00 - 1,00
Total 4.075.000.000,00 - - 75.000.000,00 | 4.075.000.000,00 - -
Outfsta_ndlng Reference Rate Margin CB Interest Period CB Payment Days Accrued Interests
Principal Date
Interest accrued on Series 1-2011 CB 1.500.000.000,00 5,00% 27/01/2020 27/01/2021 27/01/2021 366 75.000.000,00
Interest accrued on Series 1-2015 CB 250.000.000,00 -0,27% 0,25% 06/04/2020 06/10/2020 06/10/2020 183 -
Interest accrued on Series 2-2016 CB 1.275.000.000,00 -0,27% 0,23% 06/04/2020 06/10/2020 06/10/2020 183 -
Interest accrued on Series 1-2017 CB 1.050.000.000,00 -0,27% 0,20% 06/04/2020 06/10/2020 06/10/2020 183 -

* due to the partial reimbursement of the 1-2015 Series, the effective amount accrued for the relevant interest period is equal to euro 111.210,00
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Collection period: from 01/02/2020 to 31/07/2020 Guarantor Payment Date: 30/08/2020

Information relating to the Hedging Agreements / Informazior

61 6Monh Euribor Equivaent Margin
Portfolio purchased on | 01/05/2009 | / Portafoalio acquistato il | 01/05/2009 |
G2 TEGSwanll
6.2.1 Amounts due bv ISP 0 ISP CB Pubblico S (Flatina Amourts) = a]ic21a 6210+ 6210 621003600

Notonal set on Euribor g date
6.2.1.2) Notonal Amount os/1016 oanois
6.2.1) Eubor 6 month

G2.1.0) Margin

6.2.1.0)Days (ACT)

6.2.2 Amounts cue by ISP C8 Pubbico Si 0 ISP (Fixed ATourts)

ting Amaunt o bepad by
[ ———
63 TeGsww21
[y —— T 6540 6315+ 63101+ (63405801

Notional set on Euibor frang date
6.3.1.2) Notonal Amount 0611016 041016
G.3.1b) Eusibor 6 month

63.1.0) Margin

63.1.0)Days (ACT)

(G.3.2 Amounts cue by ISP C8 Pubbico St 0 ISP (Flating Amounts)
Floatingrate infrests colected during the Collecton Period

Netting Amount to be paid by:
'-1SP 2 bt before SPV Payment Date (i t s @ positve amoun)
s on

Portfolio purchased on [ 01/04/2010 1/ Portafoqlio acquistato il [ 01/04/2010 1
G4 TeGSwan1z
4.1 Amounts cue by 5P 0 15P CB Pubdico S (Pt Amounts) [—Emmmlic 10 641+ G410 G40
Notoralseton  Eurbor g ate
0611016 0411016

6.4.1.2) Notonal Amount
G.4.1) Eusibor 6 month
6.4.1.0) Margin
G.4.1.9)Days (ACT)

G.4.2 Amounts due by ISP CB Pubblico Si 10 ISP Fixed Amounts)

e e merests coected g e Colocson P PRI
Neting Amount o bepad by CHEIT
B
65 TBGSwan22
F——  —r (P TR P
Notoraseton Eunbor gt
G511 Eutr & o

6.5.1.9)Days (ACT)

6.5.2 Amounts due by ISP C8 Pubblco Sl 0 ISP Floating Amourts)

Foating ate erests coected g e Colecton Period
Neting Amount o be i by T

ISP 2 b before SPV Payment Date (1t s a posiive amount)
. s

Issue on 28/04/2010 / Emissione del 28/04/2010 - ISIN IT0004603434
c6 ce1
G.6.1 Amounts due by ISP o ISP CB Pubblico St (Fxed Arounts) (G6.12)* (65.18)* (G5 LcpacT)
Notional set on
6.6.1.2) Notonal Amount 0604716
G.6.1b) Fied Rate
6.6.1.0) Days (ACT)

(282 reuns e by 159 B P st 55 (Pl ) 5110020+ (65206020 (6260501 (G528 (6526 +G520)* G5205%0]

Notional set on Euibor fng date
6.6.2.2) Natonal Amount o8/0a115 ouans

6.6.2.) Euibor &-month First Sub-Calcuation Period 000]
6.6.2.0) Ewibor &-month Second Sub-Calculaton Period 000]
6.6.2.9) Margin 0.00]
6.6.2.0)Days First Sub-Calcuation Period 0.00]

6.6.2.) Days Second Sub-Cakuation Period

Netting Amount o be paid by:
1SP 2 bk before SPV Payment Date (it s a posiive amount)
st

Portiolio purchased on [ 02/11/2010 1/ Portafoglio acquistato il [ 02/11/2010 ]

67 T8G Swap 1.3

(6.7.1 Amounts due bv ISP 0 1SP CB Pubblico Sl (Floatina Arourts) (67,080 (G7.0b+G.7.00)* (G.7.LoV360]
otonal set on Euribor fing date
0611016 0411016

0.00]

6.7.1.2) Natonal Amount
6.7.1b) Eubor 6 month
G.7.1.) Margin
6.7.1.9)Days (ACT)

6.7.2 Amounts due by ISP €8 Pubbico Si 10 ISP (Fixed ATounts)

e e mersts colectd i e Colecion eriod T
Neting Amount 10 be aid by
150 2 b selore 5PV Py ate (1  osive armoun)
w Date i ea
Gs  TeGSWm23
8.1 Amours e by 1P 1P CB Pulico 5 (Foatng Anouns) TAEL](68.10)" G810+ 6010 (681360)

Notonal set on Euribor fing date
6.8.1.2) Notonal Amount 0611016 0411016
6.8.1b) Euibor 6 month

6.6.1.) Margin

6.8.1.9)Days (ACT)

G.8.2 Amounts due by ISP CB Pubblico Si 0 ISP (Floating Arourts)

Floatingrate infresis calected during the Collecton Period 5739630
Netting Amount o be paid by EAEEE

1SP 2 b before SPV Payment Date (i t s a posiive amount)
st
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Issue on 27/01/2011 / Emissione del 27/01/2011 - ISIN IT0004679368

co

ce2

6.9.1 Amounts due by ISP 1 ISP CB Pubbico St (Foed Amounts)
Notonal set on
6.9.1.2) Notonal Amount 0811016
6.9.1b) Fixed Rate
6.9.1.0) Days (ACT)

6.9.1 Amounts due by ISP 10 ISP CB Pubblco St (Floating Amouts)
Notional set on Euibor frang date
6.9.1.2) Notonal Amount
(G.9.1) Eusibor 6 month First Sub-Cakuiation Period
(G.9.1.c) Eusbor & month Secord Sub-Calcution Period
G.9.1.9) argin
6.9.1.0) Days First Sub-Caleuation Period
6.9.11) Days Second Sub-Cakcuation Period

6.9.2 Amounts due by ISP C8 Pubblico Si 10 ISP (Floating Amourts)
Notional set on Euibor frang date
6.9.2.2) Natonal Amount os/1016 osnois
6.9.2.0) Eubor &-month First Sub-Caleuation Period
6.9.2.0) Ewbor &-month Second Sub-Caleuiaton Period
6.9.2.0) argin
6.9.2.e)Days First Sub-Calcuiaton Period
6.9.2:) Days Second Sub-Cakcusation Period
Netting Amount to be paid by:
'-1SP 2 bt before SPV Payment Date (i t s @ positve amoun)
. s

Portfolio purchased on [ 16/03/2011 1/ Portafoalio acauistato il [ 16/03/20111

G100  TBGSwap14

[eSt

G.10.1 Amounts due by ISP 10 ISP CB Pubbico Sl (Foaina Amounts)
Notional set on Euibor frang date
6.10.1.2) Notioral Amount 1011
G10.1b) Eurbor & morih
G10.1c) Margn
G10.16) Days (cT)

6.10.2 Amounts e by ISP CB Pubbico S0 1SP (Fixed Amounts)
Fired rate iterests collcted uring the Colection Period

Netting Amount o be paid by:
'-1SP 2 bbed before SPV Payment Date (1 t s @ positve amoun)
. st

1 TBGSwan24

(G111 Amounts e by ISP 10 ISP C8 Pubblico Sl (Foaing Amounts)
Notonal set on Euribor g date
G.11.1.a) Notiral Amount 0811016 oanons
G1111b) Eurbor & morih
G111c) Margn
G111 Days (cT)

G112 Amounts e by ISP CB Pubbico 10 15P (Foating Aounts)
Floatingrate infresis caected during the Collecton Period

Netting Amount o be paid by
'-ISP 2 bt before SPV Payment Date (1 t s a positve amoun)
B st

Portfolio purchased on [ 01/06/2011 1/ Portafoalio acauistato il [ 01/06/2011 1

G12  TBGSwap15

121 byisP 1o ISP Ca

Notonal set on Euribor g date
6.12.1.) Notional Amount 0811016 oanons
G.12.11) Eusbor & morih

G12.1.¢) Margn

G.12.1.) Days (cT)

6.12:2 Amounts e by ISP CB Pubbico Si110 1SP (Fixed Amourts)
Fised rateinterests collected uring the Collecton Period

Netting Amount to be paid by:
2 b before SPV Payment Date (1 t s  positive amoun)
- s on isa

G13  TBGSwap25

G.13.1 Amounts due by ISP 10 ISP CB Pubbico Sl (Floaina Amounts)
otonal set on Euribor fsing date
6.13.1.3) Notional Amount
G.13.11) Euribor & monh
G13.1.0) Margn
613.1.) Days (CT)

6,132 Amounts due by ISP CB Pubbico 110 15P (loatina Amounts)
Floatina rate infresis colected durina the Collecton Period

Netting Amount to be paid by:
1SP 2 bbdd before SPV Payment Date (f it i a positve amoun)
s isa

Portfolio purchased on [ 01/03/2012 1/ Portafoalio acauistato il [ 01/03/2012 1

Gi4  TBGSwap16

6.14.1 Amounts e by ISP 10 ISP CB Pubblico Sl (Foaing Amounts)
Notonal set on Euribor fing date
6.14.1.2) Notional Amount os/10/16 0411016
6.14.1.b) Euribor 6 morih
6.14.1.0) Margn
6.14.1.9 Days (CT)

6.14.2 Amounts due by ISP CB Pubblco Sl Fixed Amounts)
Fised rate interests collcted durinthe Collection Period

Netting Amount o be paid by
1SP 2 b before SPV Payment Date (i t s a posiive amount)
st

G15  TBGSwap26

Portfolio purchas:

6.15.1 Amounts due by ISP 10 ISP CB Pubblico Sl (Foaina Amounts)
Notonal set on Euribor fing date
6.15.1.2) Notional Amount 1016
6.15.1.b) Euribor 6 morih
615.1.¢) Margn
615.1.6) Days (ACT)

6.15.2 Amounts due by ISP CB Pubbico 110 15P (Floatina Amounts)
Floatina rate infresis colected durina the Collecton Period

Netting Amount o be paid by:
1SP 2 b before SPV Paymen Date (1t s a posiive amount)
s

ed on [ 19/04/2013 1 / Portafoalio acauistato il [19/04/2013 1

G16  TBGSwap17

G.16.1 Amounts e by ISP 10 ISP CB Pubblico Sl (Foatina Amounts)
Notional set on Euribor fing date
6.16.1.3) Notional Amount 101100 101100
G16.1.c) Margn
G.16.1.6) Days (ACT)
6.16.2 Amounts due by ISP CB Pubblico Sl 0 1SP (Fixed Amounts)
Fired rate interests collcted durinathe Colection Period

Netting Amount o be paid by
1SP 2 b before SPV Payment Date (s a posiive amount)
s

G17  TBGSwap27

(G.17.1 Amounts due by ISP 10 ISP CB Pubbico Sl (Floaina Amounts)
Notonal set on Euibor fing date
6.17.1.2) Notinal Amount
G17.1.b) Euribor 6 morth
617.1.¢) Margn
617.0.) Days (cT)

G.17.2 Amounts e by ISP CB Pubbico 110 15P (Foaina Amounts)
Floatina rate infresis cafected duina the Collecton Period

Netting Amount o be paid by:
ISP 2 bbdd before SPV Payment Date (f i a positve amour)
s

[_sooom000]ico1a) G910 Go.1cyAcT]

[ o019 (65156910 (6916301051 (91 + 691" (69.1300)

ERPEREN

TS E26.95]11G.10.04) * (G.10.1b + G.10.16)* (G.10.LAV360!

518675871
1757093176

76594454 (61110 (G1L1b+ GAL1c) * (G1LLAY360]

930497
SIEREEIY

27231555 ](6.12.1.0)* (61210 + G.12.16)* (5.12.1.6)360]

[ETET
TR

ToTE0a71]11G.13.1.4)* (61310 + G13.Le) * (G.A3LAV3E01

Tatses
ToaTEET

76760699 ](G.14.1.8)* (6.14.1b+ G.14.1¢) * (5.14.1.6)360]
1445228602

01606 ]1(6.15.10)* (G.15.1b+ G.15.1.6)* (G.15.1.AV3601

PP
E

[ wlicm1a- G610 G510 161050

[ omlic171a1 61710+ GaT.10 - G17100601
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Collection Period: from 01/02/2020 to 31/07/2020 Guarantor Payment Date: 30/09/2020

Asset Coverage Test

Test description

OC Adjusted Eligible Portfolio = Oustanding Principal Balance of all Series of Covered Bonds

Test verification [(PA*P%) + B+ C+ D +E - 2] = OBG

Parameters Amount
PA 3.971.542.949,74
P 93,00%
B -
C -
D -
E 639.031.871,91
Z 48.701.369,86
OBG 4.075.000.000,00
| N | 0,5000% |

ASSET COVERAGE TEST 4.283.865.445,31 4.075.000.000,00 I PASSED I

Details of parameters used

PA = the Outstanding Principal Balance of Public Assets excluding (a) any Defaulted Assets and those Public Assets for which a breach of
the representations and warranties granted under Clause 2 (Dichiarazioni e Garanzie del Cedente) of the Warranty and Indemnity
Agreement has occurred and has not been remedied, (b) the Authorised Investments which are Public Assets and (c) Eligible Investments
which are Public Assets;

P = Asset Percentage

B = Integration Assets excluding (a) any Defaulted Assets and those Integration Assets for which a breach of the representations and
warranties granted under Clause 2 (Dichiarazioni e Garanzie del Cedente) of the Warranty and Indemnity Agreement has occurred and has
not been remedied, (b) the Outstanding Principal Balance of Integration Assets in excess of the Integration Assets Limit, (c) the Integration
Assets which do not meet the Integration Assets Rating Requirements;

C = the Outstanding Principal Balance of Eligible Investments which are Public Assets;

D = the Outstanding Principal Balance of Authorised Investments which are Public Assets;

E = any sum standing to the credit of the Accounts (other than the Expenses Account, the Corporate Account and the Quota Capital
Account);

Z = (the weighted average number of days to maturity of the outstanding Covered Bonds/365) multiplied by the outstanding Covered Bonds
multiplied by N, provided that, with reference to any Series of Long Dated Covered Bonds, Z shall be equal to zero;

N = Negative Carry Factor;

Outstanding Principal Balance = at any date, in relation to a loan, a bond, a Series of Covered Bonds or any other asset the aggregate
nominal principal amount outstanding (or the Euro Equivalent of the aggregate nominal principal amount outstanding) of such loan, bond,
Series of Covered Bonds or asset at such date.

OBG = means the Outstanding Principal Balance of the outstanding Series of Covered Bonds.
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Test description

Collection Period: from 01/02/2020 to 31/07/2020

Guarantor Payment Date: 30/09/2020

NPV TEST

ENet Present Value of Eligible Portfolio = Net Present Value of all Series of the outstanding Covered Bonds

Test verification

NPV EP = NPV OBG

Parameters Amount
NPV EP 4.780.823.989,84
NPV OBG 4.189.753.903,90

NPV TEST PASSED

Details of parameters used

NPV EP

Asset

| Type

NPV

Eligible Portfolio

Fixed Component

3.618.477.804,64

Floating Component

1.609.982.613,61

Sum to the credit of the Accounts

639.031.871,91

Integration Assets

Hedging Agreement

(to be received) TBG Swaps 159.385.517,29
CB Swaps 75.117.921,77

Hedging Agreement

(to be paid) TBG Swaps - 1.258.506.390,73
CB Swaps - 23.643.538,32

Costs and expenses

(to be paid)

|Fees, costs and expenses

39.021.810,33

NPV OBG

Liabilities | Type [ NPV

OBG outstanding
Fixed 1.577.494.850,81
Floating 2.612.259.053,09

*Any sum standing to the credit of the Accounts (other than the Expenses Account, the Corporate Account and the Quota Capital Account)
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Test description

Collection Period: from 01/02/2020 to 31/07/2020

Guarantor Payment Date: 30/09/2020

INTEREST COVERAGE TEST

Net Interest Collections from the Eligible Portfolio = Interest Payments

Annual Net Interest Collections from the Eligible Portfolio = Annual Interest Payments

Test verification

Maturity Date used 06/10/2024
NIC EP = IP
NIC EP Interest Payments Results
150.103.057,90 75.000.000,00 PASSED

Test verification

ANIC EP = AIP
. . Guarantor
Collection Period Ellcaien Feria el Guaran_tor Interest T S Guarantor ANIC EP Annual Interest Results
start Period start f— Payment Date Payments
31/01/2020 31/07/2020 30/09/2020 31/03/2021 30/09/2020 146.483.086,48 75.000.000,00 PASSED
31/07/2020 31/01/2021 31/03/2021 30/09/2021 31/03/2021 79.907.788,29 - PASSED
31/01/2021 31/07/2021 30/09/2021 31/03/2022 30/09/2021 79.257.498,56 - PASSED

I KT R 8  PASSED |

Details of parameters used

Net Interest Collections from the Eligible Portfolio means, as of a Calculation Date or any other relevant date with reference to all following (x) Collection Periods, (y) Guarantor Interest
Periods or (z) Guarantor Payment Dates (as the case may be), up to the last Maturity Date or Extended Maturity Date, as the case may be, an amount equal to the difference between (i) the
sum of (a) interest payments (or the Euro Equivalent of the interest payments) from the Fixed Component of the Eligible Portfolio and Expected Floating Payments in respect of interest from
the Floating Component of the Eligible Portfolio received or expected to be received, (b) any amount expected to be received by the Covered Bonds Guarantor as payments under the TBG
Swaps (which are not Excluded Swaps), (c) any amount (or the Euro Equivalent of any amount) expected to be received by the Covered Bonds Guarantor as payments under the CB Swaps
(which are not Excluded Swaps); and (ii) the payments (or the Euro Equivalent of the payments) to be effected in accordance with the relevant Priority of Payments, by the Covered Bonds
Guarantor in priority to, and including, payments under the Swap Agreements (which are not Excluded Swaps). For the avoidance of doubt, items under (i) (a) above shall include interest
expected to be received from the investment, into Eligible Investments and Authorised Investments, of principal collections arising from the expected amortisation of the Eligible Portfolio;
Interest Payments means, as of a Calculation Date or any other relevant date, with reference to all following Guarantor Interest Periods up to the last Maturity Date, or Extended Maturity
Date, as the case may be, an amount equal to the aggregate of (a) expected interest payments (or the Euro Equivalent of the expected interest payments) in respect of the outstanding
Series of Covered Bonds (other than floating rate Covered Bonds) and (b) Expected Floating Payments in respect of interest on floating rate Covered Bonds.

Annual Net Interest Collections from the Eligible Portfolio means, as of a Calculation Date or any other relevant date and with reference to each of (x) the two Guarantor Payment Dates
following the Guarantor Payment Date to which the Calculation Date relates or (y) the two Guarantor Interest Periods following the next Guarantor Interest Period or (z) the current and
following Collection Periods (as the case may be) an amount equal to the difference between (i) the sum of (a) interest payments (or the Euro Equivalent of the interest payments) from the
Fixed Component of the Eligible Portfolio and Expected Floating Payments in respect of interest from the Floating Component of the Eligible Portfolio received or expected to be received,
(b) any amount expected to be received by the Covered Bonds Guarantor as payments under the TBG Swaps (which are not Excluded Swaps), (c) with reference to Covered Bonds with
semi-annual CB Payment Dates, any amount (or the Euro Equivalent of any amount) expected to be received by the Covered Bonds Guarantor as payments under the CB Swaps (which are|
not Excluded Swaps), (d) with reference to Covered Bonds with annual CB Payment Dates, half of the amount (or the Euro Equivalent of the amount) to be received annually by the Covered
Bonds Guarantor as payment under the CB Swaps (which are not Excluded Swaps); and (i) the payments (or the Euro Equivalent of the payments) to be effected in accordance with the
relevant Priority of Payments, by the Covered Bonds Guarantor in priority to, and including, payments under the Swap Agreements (and half of the amounts to be paid annually under the
Swap Agreements, if any) (which are not Excluded Swaps). For the avoidance of doubt, items under (i) (a) above shall include interest expected to be received from the investment, into
Eligible Investments and Authorised Investments, of principal collections arising from the expected amortisation of the Eligible Portfolio.

Annual Interest Payments means, as of a Calculation Date or any other relevant date and with reference to each of the two Guarantor Interest Periods following the next Guarantor Interest|
Period an amount equal to the aggregate of (a) expected interest payments (or the Euro Equivalent of the expected interest payments) in respect of the outstanding Series of Covered
Bonds (other than floating rate Covered Bonds) and (b) Expected Floating Payments in respect of interest on floating rate Covered Bonds.
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