INTESA SANPAOLO S.P.A.
€20.000.000.000,00 Covered Bond Programme
unsecured and guaranteed as to payments of interest and principal by

ISP CB Pubblico S.r.l.

Seller and Servicer
Intesa Sanpaolo S.p.A.

INVESTORS REPORT

Collection Period from: | 01/02/2021 | to: | 31/07/2021 |
Guarantor Interest Period from: | 31/03/2021 | | 30/09/2021 |
Guarantor Payment Date | 30/09/2021 |
Report date | 14/10/2021 |

SECURITISATION

SERVICES
Banca FiNINT




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.

Banca Finint 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 Banca Finint 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 01/02/2021 to 31/07/2021

A1) Portfolio / Portafoalio

ALa) Public Assets/ Attivi Pubblici: Loans / Prestiti

Outstanding principal
amount at the beginning|
of the Relevant Period/

‘Scheduled Instalments during the Relevant Period
Rate in scadenza el periodo di rferimento

[

Instalments due and not yet paid
Rate scadute e non ancora pagate

I

nents/

3
Rate pagate nel periodo di rferimento

Portfolio purchased

Principal Instalments

Interest Instalments due

Total due and not

Portfolio sold during
the

Relevant Period /

Outstanding principal amount at the|
end of the Relevant Period |

Interest Instalments
ol e Retevent st | prncipal nstaiments 1 b ol duer | dueand notyetpaid /| and not yet paid / oo Principal nstaimens | Interest Instalment / Totalpaid 1 Portatogiio acquistato | Portafogio venduto | Capitale residuo alla fine del periodo.
del periodo di iferiment Quote capltale Quote interessi Totale dowto apitale Quoteineressl | roygle dowoe non|  Quote capitale dell rate Quote teresst Totae rate durante il periodo i | durante il periodo di di riferimento

el periodo diriferimento delle rate G e delerae scadute e | dell ate scadute e non [ O dowlo e o dellarata rferimento rierimento
non ancora pagate ancora pagate paga
[ a b < d=brc e T aze+i n i m 0 izarm-hon
1| Current Loans 2.147.642.201,09| 64.570.266,20 29.514.905,15 94.085.171,35 0,00 0,00 0,00 65.355.250,34| 42.720.886,52 108.076.136.86 0,00 0,00 2.082.286.950,75
Presii con pagamenti regolari
2[einquent Loans | ) 4362021278 216806170 900.656.44 3068.718,14 1117.96555 17063757 1288.603,12 1.050.096.15 73001887 178011502 00| 00| 42579.116,63
resii in itardo di pagamento
1 |Of which Deliguent Loans for technical ressons / 36.020.394,48] 1262.705.64 s73.43230 213613803 21260949 1341352 35602301 1.050.096,15 73001887 178011502 00| 00| 34.070.208,33
O cui Presi inrtardo "ecrico”
3| Performing Portfolio / Portafoglio in bonis (1+2) 219127141387 66.738.327,9) 3041556159 97.152.869.49 1117.96555 17063757 1288.603,12 66.405.346.49 43.450.905.39 109.856.251,88 00| 00| 2.124.866.067,38
4| Detaied Loans | 000 000 000 000 000 000 000 00| 00| 00| 00| 00| 000
5| Asset in breach of clause 2 of Warranty & Indemniy 362.845,54 2868151 739149 36.013.00 000 000 000 2868151 733149 36.013.00 00| 00| 35416403
6|ortiolio (3)+ (4 + (5) 2101.654.250,41 66.767.009,41 30.422.893.08 97.180.902,49 1117.06555 17063757 1288.603,12 66.434.028,00) 43.458.236,88 109.892.264,88 00| 00| 212522023141
A.1b) Public Assets/ Attivi Pubblici: Bonds / Titoli
Scheduled Instaiments during the Relovant Period Tnstaiments due and not yet paid / Payments/ Porfollo purchased | Fortiaio sold during
Outstanding principal 1 periodo di riferimento Rate scadute ¢ non ancora pagat Rate pagate nel periodo di riferimento during the frin outstanding principal amount at thel

Principal Instalments |

Principal Instalments
due and not yet paid /

Tnterest Instalments due
and not yet pai

Total due and not

Relevant Period /

Relevant Period / end of th

 Relevant Period/

Capitale residuo allinizio } Interest Instalments Total duel yet paid! Principal Instalments / Interest Instalment / Total paid / Portafoglio acquistato | Portafoglio venduto | Capitale residuo alla fine del periodo

del periodo di rferimenty | 2UO1® CaPe ! Totale dowito Quote capitale Quots interess| Totale dowto e non| Quote capitale Cedole interessi Totale rate. durante il periodo di [ durante i periodo di diriferimento

2 Cedol interessi delle e scae e | el scadocren | T THEA erimento terimento
- b 5 d=bic goert h i o o Tmohn
| G g [y wrsons| | wanews|  wmaminms e o0 e wensas wsarzomen s 000 000 Lz
of Deauent Bona oo oo oc0 oo oo oc0 o0 000 000 000 000 000 000
1 |Of whitch Deliquent Bonds for technical reasons / 000 000 000 000 000 000 000 00| 00| 00| 00| 00| 000
i cui Tiol i ritardo "tecnico"

o| Pertorming Portolio (1) + @) 1515.360.461,52 82.755.044,13] 1047260062| 10222774375 1557407 000 155747 82620444.16 1947269062 10220314378 000 000 1432:540017.36
10| T‘i"“‘““:“f“‘:““’ 0,00, 0,00, 000 0,00, 0,00, 000 0,00 0,00, 0,00, 0,00, 0,00, 0,00 000
11| Asset in breach of clause 2 of Warranty & Inderrity 18.086.269.29 1.426.678.80 30063512 1727.313.02 226901256 796.608.04 3.067.62060 144290717 365.620.47 1.808.536.64 000 000 1664338212
12| Portiolio (9 + (10)+ (11) 1.533.446.750,81, 84.181.72293) 1077330478 10395505767 228458753 796.608.04 3.083.195,57 8426335133 10.838.329.00 104.101.680.42 00| 000) 1.449.183.399,48

A.Lc) Integration Assets / Attivi idonei integrativi

Guarantor Pavment Date: 30/09/2021

Portfolio / Portafoglio

Name of the issuer

bank or bank where the| S°urie%' 1ang of

Outstanding principal
amount

pagamer

“Scheduled payments during the Relevant Period /
1 in scadenza nel pe

jodo di riferimento

TnstaIments due and not yet paid /

Rat

scadute e non ancora pag;

te

Payments

incassi nel periodo di rferimento

atth

Portfolio purchased during the

Portfolio sold during the

Outstanding principal

anks' rating beginning of the Principal Instalments due Inerest Instalments due Total Py G amount at the end of the
I 1 appiicabie) /[ 9epostsareopened || G Cocaor” | securtes maturity 1| Relevant Perod! | princpal payments notyetpaid/ | andnotyetpaa/ | 7o 9o and notyet ol Relewnperiod | Rolevantporod [ evant peioat
S per ol | POMINANO 088 bANCA | g0y raing o | Scadenza i ok | _ Capie esiuo e merest payments | JTotal duel Caple e it e prinipalpayments | inerest payemins Tode it e 1 vnculo urante 150 | Capigl esidunali e
oo | 0l 0 dola banca n afinizio del perodo i interessi el rate scadute @ non | dell e scaduto @ non | TS dowto ¢ non 2pitale nteress) incass del periodo di riferimento
caso di depositi riferimento ancora pagate ancora pagate pagt ato
= b < ] < T FErTY] h 0 w n Tarmbn
13| Deposits with Banks / Deposi bancari 0 0 0 3 3 3 3 o o o o o of o o o o
14 Securites [ Tiol 0 3 3 0 3 3 3 o o o o o of o o o o
15| Defaulted Securies/ 0 o 0 o o 0 o 0 o o o 0 of o o 0 0
Tiol in default
16/ Asset in breach of clause 2 of Warranty & Indemnity 0 3 0 3 3 3 3 o o o o o of o o o o
7 [EVTe egraton Assts A done negral 5 5 5 5 5 5 5 5 5 5 5 " T o 5 " "
A.Ld) Total Portfolio / Portafoglio totale
Scheduled payments during the Relevant Period Thstalments dus and notyet pard |
utstans , Rate 1 perodo i ierimento Rate scadute e non ancora pagal incassi nel periodo di ferimento Portflio purchased | Portiolio sold during
| Quistanding principal duing the ne utstanding principal amount t the
ot the relevent petiod) | principal - Principal Instaiments | Interest nStaments due | 1otg) ue and not et - Relevant Period / | Relevant Period / | end of the Relevant Period/
Coptae veaavn i | £1"CPAPAMENS ) ioierest payments 1| Total auer ueand not yet pad /] and not yetpal yet paid/ Principal payments / ierest payments Total paid / Portafoglio acquistato | Portafoglio venduto | Capitale residuo alia fne del periodo.
interessi Totale dowuto Quote capitale @ interessi Totale dovuto e non| apitale Totale rate. durante il periodo di | durante il periodo di iferimento
del periodo i ierimento dell rate scadute e | dele ate scadute ¢ non
ancora pagato tiferimento rierimento
non ancora pagate ancora pagate
) b < FETED e T azert n 7 (= ) o T=arm-nn
[Copotponionor 72510101022 15094873234 5019622762 | 20110495016 20255908 seoisel| 437179860 150.697.379.33 62.206.56597 213.993.945.30 000 000 357440363089
A2) Total Performing Portfolio per Type of Interest/ Portafoglio totale in bonis per tipologia d'interesse
Fixed Rate / Tasso Fisso Floating Rate / Tasso Variabile
Cutsta
Oustanding prioiva | uiaming pincipn | Fned e ning
e Fixed Rate Portfolio Portfolio princip|
Principal Principal payments | Porfolio switched to Outstanding principal Principal Instaiments Qutstanding principal Floating Rate
utstanding princi i atin weh ving | Fix rfoli uri utstanding princi ) utstanding princi
ustaning princoal | i) osiaments | nstaiments ueana | duting e Reevant | e Rte during e | 24170 10 Foating | purchased during | Fixed Rate Portolio sod during | Gty | oustanding pincinal |1 istaments | aus an notyet | principalpayments curing tne | - [ oo sihed to Fixed Rt quring | Portolio purchased during the | Porolo soldauring he |  Cusianding pincipal
9 9 due/ not yet paid / Period/ Relevant Period / uring " amount at the end of the 9 9 due/ ! Relevant Period/ the Relevant Period / Relevant Period / Relevant Period | 9 Ra
of the Relevant Period/ Period / Capiale esiduo | Relevant Period / Relevant Period / of the Relevant Period/ te end of the Relevant Period/
Capitale residuo allinizio Quote capitale Quote capitale Capitale pagato Capitale residuo del del portafoglio a tasso Portafoglio Portafoglio venduto durante il Relevant Period/ Capitale residuo allinizio Quote capitale o Capitale itpertodo di | o ol portafoglio a tasso i o Capitale residuo alla fine del
ﬂe"‘p;m o rrenmenta | dellerate in scadenza | delle rate scadute e | durante il periodo di | portafogiio a tasso "ssg The :p'assam acquistato durante ;N?O o i Hfotmonts Capitale residuo alla fine ﬂe‘"P;”O doi rronmenty, | delle ate in scadenza | delle rate scadute e riferimento o variabile che & passato a tasso fisso periodo di riferimento il periodo di riferimento Ppm o ierimants
non ancora pagate vanablecheopasste | &0 SELTE, | raado o del periodo di iferimento non ancora pagate o a| durante i perogo ai rerimento
e oo | " periodo dirterimento | rterimento ed
Floatin
) b < ] e T ) n =arerqdaih o n o b q v s =ipiroas
19| Current Portfolio / 2.186.713.895,63 85.745.581,50 15,574,97 86.439.917,23 0,00 0,00 0,00 0,00 2.100.273.978,40 1.476.288.766,98 61.579.728,83 0,00 61.735.777.27 | 0,00 0,00 0,00 0,00 1.414,552.989,71
Portafoglio non n itrdo d pagamento
20| Delinguent Portfoliof 36.829.212,78 1.318.061,70 267.965,55 1.050.096,15 0,00 0,00 0,00 0,00 35.779.116,63 6.800.000,00 850.000,00 850.000,00 0,00 | 0,00 0,00 0,00 0,00 6.800.000,00
Ponafoalio in ritardo di pagamento
21 performing Portfalio (19) + (20) 2223543.108,41 87.063.643.20 28350052 87.490.013,38 000 000 000 000 2136.03.05,08 1.483.088.766,98 6242072883 85000000 6173577727 | 0,00 000 000 000 1421.352.080.71

Page 4




Collection Period: from 01/02/2021 to 31/07/2021 Guarantor Payment Date: 30/09/2021

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: 0,00] 0,00]

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

Page 5 |0 YOO OO Y O



Collection Period: from 01/02/2021 to 31/07/2021

ATI AGENT BANKS Portfolio / Portafoglio amministrato da banche mandatarie ATI

Guarantor Pavment Date: 30/09/2021

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

Scheduled Instalments during the Relevant Period |

Thstalments due and not yet paid [

Payments/

Portfolio purchased

Portfolio sold

Outstanding principal

Interest Instalments during the during the
Name ol hen) | Rating of the ATt Guarantor (f Rating of the | Outstanding principal amount at the beginning of Principal Interest bl staments, | due and not yet paid | Total due and not yet Interest Instalment Relevant Period / | Relevant Period / | M er ¢ the end of the
A AGENT BANK / Comennies | Guarantor /| the Relevant Period/ Capitale residuo allinizio del | Instalments / Instalments / Total due/ “ESS:[:?EV?“;:‘“ ! 1 aid/ Principal Instalments / i Total paid / Portafoglio Portafoglio [ e P e
Rating della banca Rating del periodo di riferimento Quote capitale Quote interessi Totale dovuto P! Quote interessi Totale dovuto e non [Quote capitale delle rate|  Quote interessi Totale rate acquistato durante | venduto durante il
Garante delle rate scadute e del periodo di
mandataria ATI garante delle rate delle rate delle rate scadute e ancora pagato della rata il periodo di periodo di
mandataria ATI non ancora pagate tiferimento
non ancora pagate tiferimento riferimento
a b < d=bic < f FEa] 0 i [ 3 T mzaikhol
J[Carent o — TEXIA CREDIOP [, 525 480423 sa17100 2788151 L2ess it ] ] ] oa77100 270151 L2651t i i 515603240
Delinquent Loans /
2| prestit in itardn i nanamenta o 0 9 9 0 9 0 0 9 0 0 0 9 9 0
Of whitch Deliquent Loans for
2.1 technical reasons 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Di cui Presti n rtardo "tecnico’
a|Performing Portiolio/ 0 0 325.480.428 9.877.180 2.788.131 12665311 0 o 0 9.677.180) 2.788.131] 12.665.311 0 0 315.603.248
Defaulted Loans /
4| Defauled Loans, 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
‘Asset in breach of clause 2 of
°|arranty & indemnitv o 0 0 9 0 9 0 0 9 0 0 0 9 9 o
6[Portfolio_(3) + (4) + (51 0 ol 325 480 428 9a77.180] 2788 131 12665311 o 0| o] 9.877.180] 2 78R 131 12665311 0] 0] 315 603 248
Scheduled InStalments during the Relevant Perod ] ThSTaIments due and ot yet pard T Paymentsl
resgoprcie| "0 | o e
"fé";ﬁéﬁf/‘ Rating of the ATI uarantor Rating of the | Outstanding principal amount at the beginning of Principal Interest Principal Instalments | "o not vet paid | Total due and not yet Interest Instalment Relevant Period / | Relevant Period / a'"°;e"|‘e':“a::::‘|g:’/“'e
M AGENT BANK / Comennies | Guarantor / | the Relevant Period/ Capitale residuo allinizio del | Instalments / Instalments / Total due/ d“sg;g‘z:i‘ﬂf:‘“ ! i paid/ Principal Instalments / / Total paid / Portafoglio Porifoglio [ e e e
Rating della banca Rating del periodo di riferimento Quote capitale | Quote interessi Totale dovuto P Quote interessi | Totale dovuto e non | Quote capitale delle rate| Quote interessi Totalerate | acquistato durante [ venduto durante it
banca Garante delle rate scadute e del periodo di
mandataria ATI garante delle rate delle rate delle rate scadute e ancora pagato dellarata il periodo di periodo di
mandataria ATI non ancora pagate Tiferimento
non ancora pagate riferimento riferimento
a b < d=bic e i FErEI] 0 i = 3 mzaikhol
BANCA
Current Loans /
L mentiregolari | NAZIONALE DEL |WR 33.731.860 2.335.416 619.148] 2.954.564 0 0 0 2.335.416 619.148 2.054.564 0 0 31.306.445
pag 9 LAVORO S.P.A
2| Dot s 8 st 0 o 0 0 0 0 0 0 0 0 0 0 0 0 0
Of whitch Deliquent Loans for
2.1 technical reasons / 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
D cui Prestiin ritaren “tecnica
a|pertorming Porttolo ) oy 0 0 33.731.860 2.335.416 619.148] 2.954.564 0 o 0 2.335.416| 619.148 2.954.564] 0 0 31.396.445
Defaulted Loans /
4|pefautted Loans 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
‘Assetin breach of clause 2 of
5
Warranty & Indemnity 0 0 0 9 0 9 0 0 9 0 0 0 9 9 0
6|Portiolio_(3) + (4) + (5) 0 [} 33.731.860] 2.335.416) 619.148] 2.954.564] o o [ 2.335.416] 619.148] 2.954.564] o [ 31.396.445|
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Collection Period: from 01/02/2021 to 31/07/2021 Guarantor Payment Date: 30/09/2021

Available Funds

@

(b)

(©)

(d)

(e)
®

(@)

@

(b)

(©)

(d)

—~
«Q
—

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

Any amount received by the Covered Bonds Guarantor as remuneration of the Accounts,
Eligible Investments and the Authorised Investments (without any double counting) during

the Collection Period immediately preceding such Guarantor Payment Date

Any interest amount received by the Covered Bonds Guarantor as payments under the

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 **

Euro

521.610.322,81 |

150.697.379,33 |

370.912.943,48 |

138.930.536,52 |

63.296.832,86 |

63.357.453,66 |

12.276.250,00 |

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

Page 7
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Collection Period: from 01/02/2021 to 31/07/2021 Guarantor Payment Date: 30/09/2021

Pre-Issuer Default Interest Priority of Payment

Interest Available Funds | 138.930.536,52 |

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 40.000,00

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 16.470,20
- Receivables Collection Account Bank 6.000,00
- Account Bank 37.499,22
- Cash Manager 5.000,00
- Calculation Agent 29.803,60

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

- Swap Service Provider 250,00
- Servicer 755.020,20

Fourth Hedging payments (other than principal) pari passu and pro rata
a) Hedging Senior Payments under the TBG Swaps 63.476.800,64

b) Hedging Senior Payments under the CB Swaps -
or the CB Swaps Interest Accumulation Amount -
c) Interest Accumulation Amount -

Fifth Reserve Fund Required Amount * | 62.272.298,59 |

Sixth ATI 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) | 11.594.012,63 |

Thirteenth  Premium Interest Amount under the Subordinated Loan | 697.381,44 |

* if a Reserve Fund Rating Event occurs and is continuing.
** if an ATI 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.

Page 8
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Collection Period: from 01/02/2021 to 31/07/2021 Guarantor Payment Date: 30/09/2021

Pre-Issuer Default Principal Priority of Payment

Principal Available Funds | -]

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 01/02/2021 to 31/07/2021

Series 1-2015 CB
Series 2-2016 CB
Series 1-2017 CB
Series 1-2021 CB
Total

Interest accrued on Series 1-2015 CB
Interest accrued on Series 2-2016 CB
Interest accrued on Series 1-2017 CB
Interest accrued on Series 1-2021 CB

Covered Bonds

Guarantor Payment Date: 30/09/2021

BEFORE PAYMENTS PAYMENTS AFTER PAYMENTS
Outgtapdlng Unpaid Interest Principal Interest Out§tapd|ng Unpaid Interest Pool Factor
Principal Principal
250.000.000,00 - - - 250.000.000,00 - 1,00
1.275.000.000,00 - - -] 1.275.000.000,00 - 1,00
1.050.000.000,00 - - -] 1.050.000.000,00 - 1,00
1.000.000.000,00 - - - ] 1.000.000.000,00 - 1,00
3.575.000.000,00 - - - | 3.575.000.000,00 - 1,00
Outgtapdlng Reference Rate Margin CB Interest Period CB Payment Days Accrued Interests
Principal Date
250.000.000,00 -0,51% 0,25% 06/04/2021 06/10/2021 06/10/2021 183 -
1.275.000.000,00 -0,51% 0,23% 06/04/2021 06/10/2021 06/10/2021 183 -
1.050.000.000,00 -0,51% 0,20% 06/04/2021 06/10/2021 06/10/2021 183 -
1.000.000.000,00 -0,51% 0,04% 06/04/2021 06/10/2021 06/10/2021 183 -
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Collection Period: from 01/02/2021 to 31/07/2021

Information relating to tf

61 6-Month Euribor Equivalent Marain
Portfolio purchased on [ 01/05/2009 1/ Portafoalio acauistato il [ 01/05/2009 1
G2 TBG Swan 1.1

G.2.1 Amounts due by ISP to ISP CB Pubbico St (Floatina Amouris)
Notonal set o Euibor g date
G.2.1.8) Notonal Amount 0871016 041016
G.2.1b) Eubor 6 month
62.1.0) Margin
G21.4)Days (ACT)

622 Amouts due by ISP CB Pubbico Sl 10 ISP (Fixed Amous)
Fired rate iterests collcted durin the Colection Period

Netting Amount to be paid by
" 1SP 2 b before SPV Payment Date (1t s a pasiive amount)
s

63 TBG Swan 2.1

G.3.1 Amounts due by ISP to ISP CB Pubbico Sr (Floatina Amouris)
Notonal set o Euibor g date
G.3.1.8) Notonal Amount 0871016 041016
G.3.1) Eubor 6 month
63.1.0) Margin
G319 Days (ACT)

6.3.2 Amounis du by ISP CB Pubbico Sl 1o ISP (Floating Amourts)
Floatingrate interests colected dising the Collecton Period

Netting Amount to be paid by
2 b before PV Payment Date (it s a positve amount)
si

Portfolio purchased on [ 01/04/20101/ Portafoalio acauistato il [ 01/04/2010 1
G4 TBG Swan 1.2

G.4.1 Amounts due by ISP to ISP CB Pubbico Sr (Floatina Amouris)
tional set on Euibor fing date
6.4.1.2) Notonal Amount 0611016 41016
G.4.1b) Euibor 6 month
G.4.1.0) Margin
G.4.1.9)Days (ACT)

6.2 Amounts due by ISP CB Pubbico Sl (0 ISP Fixed Amounts)
Fired rate iterests collcted dring the Colecton Period

Netting Amount to be paid by
2 i before PV Payment Date (it s a positve amount)
si

G5 TBG Swan 2.2

G.5.1 Amounis due by ISP to ISP CB Pubbico Sr (Floatina Amouris)
Notonal set on Euibor fing date
6.5.1.2) Notonal Amount 0611016 41016
G.5.1b) Euibor 6 month
6.5.1.) Margin
G.5.1.4)Days (ACT)

6.5.2 Amounis due by ISP CB Pubbica 110 ISP Floating Amounts)
Floatingrate interests collected during the Colection Period

Netting Amount to be paid by
ISP 2 bbid before SPV Paymen Date (1t s a posiive amount)
si

Issue on 28/04/2010 / Emissione del 28/04/2010 - ISIN IT0004603434
G6 cB1

G.6.1 Amouts due by P to ISP CB Pubbico St (Fixed Amoun's)
tional set on
6.6.1.2) Notonal Amount
G.6.1b) Fixed Rate
6.61.0) Days (ACT)

G.6.2 Amaunis due by ISP CB Pubbica 110 ISP (Floating Amouris)

Notonal set on Euibor fixing date
6.6.2.2) Notonal Amount osi0a16 0404116

G.6.2.) Euribor &-monih First Sub-Calcuation Period

6.6.2.0) Eutbor 6-month Second Sub Caleuiation Period

6.62.4) Margin

6.6.2.e)Days First Sub-Calulaton Period

6.6.2.) Days Second Sub-Cakcuation Period

Netting Amount to be paid by
1SP 2 b before SPV Paymen Date (i s a posiove amount)
3 st isa

Portfolio purchased on [ 02/11/20101/ Portafoalio acauistato il [ 02/11/2010 1
67 TBG Swan 1.3

G.7.1 Amounis due by ISP 10 ISP CB Pubbico Sr Floatina Amouris)
Notonal set o Eibor g date
6.7.1.2) Notonal Amount 0471016
6.7.1b) Eutbor § month
G.7.1.) Margin
G.7.1.9) Days (ACT)

G.7.2 Amounis due by ISP CB Pubbica Sl 10 ISP (Fixed Amouns)
Fised rate inerests collcted durina the Collecton Period

Nettina Amount to be paid by
ISP 2 bbkd before SPV Payment Date (1t s a posiive amount)
st isa

cs8 TBG Swap 23

G.8.1 Amounts due by ISP (0 ISP CB Pubbico S (Foatina Amouris)
Notonal set o Eibor g date
6.8.1.2) Notonal Arount 081016 041016
6.8.1) Eurbor 6 month
G.8.1.0) Margin
6.8.1.9)Days (ACT)

G.8.2 Amounts due by ISP CB Pubbico Sl 10 ISP (Floating Amourts)
ting rate interests cotected dusing the Collecton Period

Nettina Amount to be paid by
ISP 2 b before SPV Paymen Dae (1t s a posiive amount)
s

Hedging Agreements / Informazioni relative ai contratti di |

Guarantor Payment Date: 30/09/2021

00007

HRTZEER0] G 2. 1) (G210 + G210)* (6213601

2059503051
ETRVERTSATY

135522 |11631.a)* (6310 + G3.10)* (63 LAV360]

30637362

TZTITIET]G414) (GA.Lb + GA.Le)* G4 LOVI60]

P
EXEERCE

73591042 |11G.5.12)* (G510 + G5.10)* (G3LAV360]

7075447
50560489

(G6.1a) (G6.18)* (G6.LeyACT]

[ om0li6620) (6620 +66.24) (6.62.)360] + [6.6.2:8) * (G.6.2. +G.6.20)* (5.6.2360]

BOEABE20[11G.7.1a)* (G700 + G7.10)* (G.7.LAV360]
13945941603

REFEIGY
Samear

56370087 ]/(G.8.1.8)* (G815 + G.8.10)* (GELAV3S0]
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Issue on 27/01/2011 / Emissione del 27/01/2011 - ISIN IT0004679368

G9 cB2
G.9.1 Amouts due by ISP to ISP CB Pubbico St (Fixed Amoun's) | — R L RO |
tonal set o
6.9.1.8) Notonal Arount o
G.9.1b) Fixed Rate
6.9.1.0) Days (ACT)
G.9.1 Amounis due by ISP to ISP CB Pubbico St (Floating Amounts) [ 691276910+ 6910 " (G91e)30H(GILa) * (G9.1¢ +GILA * (G9.17360]
Notonal set o Euibor g date

6.9.1.8) Notonal Amount
G.9.1) Euibor 6 month First Sub-Cakcuation Period
6.9.1.0) Eubor 6 month Second Sub-Calculation Period
G.9.1.9) Margin

6.9.1.¢) Days First Sub-Calculation Period

G.9.11) Days Second Sub-Cakeiation Period

6.9.2 Amouns due by 1SP CB Pubbkco Sl 10 ISP (Foating Amounis) [ om]ie92)* (6920+69.24) (69.2)360] + (6.9.2:3) * (6.9.2.0 +6.9.2)* (6.9.2)360]
jional set on Euribor foing date
6.9.2.) Notional Amount og016 oanons
G.9.2.) Euribor &-onth First Sub-Calcuation Period
6.9.2.6) Eurbor 6-month Second Sub-Caleuation Perlod
692 Margin
G92.¢)Days First Sub-Caluation Period
G.9.21) Days Second Sub-Cakuiaton Period

Nettina Amount to be paid by
ISP 2 b before SPV Payment Date (1t s a pasiive amount)
s

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

610  TBGSWw14
.10 Anouns e b 159 1 159 GB Pubtico 1 Fotina o) ] 6101 (6101 610,01 (610103601
Natoiseton  Euror g e
1010 Natona Amourc Ganorts Garorts T
G.10.1.b) Euribor 6 month
G.10.1.c) Margin o]
G.10.1.d) Days (ACT)
1102 Anouns e by ISP C8 Puico 10 ISP (Fed Arour)
Firedrae meretscolecied g e Calecion eriod Timins
Neting Amourt 0 be pad by e
I 2 i eore S Paymentoae 115 posiove amoun)
- s
G11  TEGSwa24
111 Anounis e b 159 10157 G Pubtico 1 Foatin s | — T T e
Netonalseton  Eunor g e
111 Natona Amourc Ganorts Garorts
AL 10 B 8 o
Cirion
G.11.1.d) Days (ACT)

G.11.2 Armounts due by ISP CB Pubbico S1 1 ISP (Floating Amounts)

Foaing et merestscoscted g th Colocion Prod
T

Nettina Amount to be paid by
"~ISP 2 bbd before SPV Payment Date (f it a positve amoun)
. s

Portfolio purchased on [ 01/06/20111/ Portafoalio acauistato il [ 01/06/2011 1

G2 TBGSWw1S
.12:1 Aouns e b 15P 1 159 GB Putico 1 Fotina Atois) TR ]G 1210 61215+ G210 6 12103501
Natonaiseton  Eunor g e
[PTEpe—— canons Ganorte
G120 Eutoor s monh
1210 argn
1219 Days ()
.12:2 Amouns e by 159 CB P 5110 1P (Fod Ao
Pt merets coecied g e Colecion Perod
Neting Amount 0 be pad by
5P 260dd bfore SPY Payment ate (1  osive amoun)
. i
613 TEGSWw 25
.15 Anounts e b 159 10 157 G5 Pubtico 1 (Foatin s [ Emmmlicisia 6134b+ 61310 G13105801
Natonalseton  Eunior g e
TSP p—— canons anons

6.13.1.b) Euribor 6 morth
G13.1.¢) Margin
G13.1.d) Days (AcT)

.12 Arousts due b ISP CB Pubbico 10 ISP (Foating Anouets)
Fioatin ats ieress coected caia the Coletion Perod

Nettina Amount to be paid by oS
Sisp

2 i before SPV Payment Date (it s a positve amount)
st

Portfolio purchased on [ 01/03/2012 1/ Portafoalio acauistato il [ 01/03/2012 1
G14  TBGSwan16

G.14.1 Amounts de by ISP t 1P CB Pubbico S (Flotin Amounts) [ oammlicisia 61410+ 61610 (6141003600
onalseton  Eubo ing ate
.14.1.8) Notonal Amaunt 061016 01016
G:14.1.) Eubor 6 month
61410 Margin
1419 ays ()

G.14.2 Amounis due by ISP CB Pubbica S1 1 ISP (Fixed Amounts)
Fised rate inerests collcted drina the Collecton Period

Nettina Amount to be paid by EETEA
ISP 2 b before SPV Paymen Dae (1t s a posiive amount)
s

G15  TBGSwan26
G.15.1 Armounts due by ISP {0 1SP CB Pubbico Sl (Foatina Amounts) 0577763 116 15,1 (G.15.15 + G.15.Lc) * (G.15 13601
Notonal set on Euibor g date
G.15.1.8) Notional Amount 41016
G.15.1.6) Days (ACT)

G.15.2 Amounis due by ISP CB Pubbico S1 o ISP (Foatina Amounts)
Floatina rate infeests cotected dusing the oliecton Period

Nettina Amount to be paid by Teoera
ISP 2 b before SPV Paymen Dae (1t s a posiive amount)
s

Portfolio purchased on [ 19/04/2013 1/ Portafoalio acauistato il [19/04/2013 1
G16  TBGSwan 17

G.16.1 Amounis due by ISP to ISP CB Pubbico Sl (Floatina Amounts) [ 00011616141 (616100 + G16.161 * (G.AELAV360]
Notonal set on Euibor g date

G.16.1.2) Notional Amount 00103/00 00103/00 Y |

G.16.1.b) Euribor 6 month Y |

G.16.1.c) Margin Y |

G.16.1.d) Days (ACT) YN

6.16:2 Amouns due b 15P CB Publco S 1 ISP (Fhed Areuris)
Fiea rae erestscoleced duina th Colecton Feiod

Nettina Amount to be baid by
1SP 2 b beore SPY PaymantDat (1t a posive amourt)
s

G17  TBGSwan27

‘G171 Armounts due by ISP {0 1SP CB Pubbico Sl (Foatina Amounts)
sional set on Euibor g date

(6.17.18)* (6.17.1b+ 6.17.16)* (6.17.1.6V3601

G.17.1.8) Notional Amount
G.17.1.b) Euribor 6 morih
171.6) Margin
G17.1.6) Days (ACT)
G.17.2 Amounis due b ISP CB Pubbico S1 0 ISP (Foatina Amounts)

Fioatina rate interests colected durina the Colection Period

Nettina Amount to be paid by
ISP 2 b before SPV Paymen Date (i t s a posiive amount)
s
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Collection Period: from 01/02/2021 to 31/07/2021 Guarantor Payment Date: 30/09/2021

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 - Z] = OBG

Parameters Amount
PA 3.557.541.918,59
93,00%

630.644.135,93
58.059.246,58
G 3.575.000.000,00

[ 0,5000% |

(@]
Z| |WIN|mM[T[O|W|©

I
ASSET COVERAGE TEST 3.881.098.873,64 3.575.000.000,00 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 b reach 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 Capita |
Account);

Z = (the weighted average number of days to maturity of the outstanding Covered Bonds/365) multiplied by the outstanding Covere d 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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Collection Period: from 01/02/2021 to 31/07/2021 Guarantor Payment Date: 30/09/2021

NPV TEST

Test description

éNet 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 4.278.390.682,52
NPV OBG 3.622.354.924,25

NPV TEST PASSED |

Details of parameters used

NPV EP

Asset [ Type NPV

Eligible Portfolio
Fixed Component 3.167.023.914,95
Floating Component 1.479.872.549,47
Sum to the credit of the Accounts 630.644.135,93
Integration Assets - *

Hedging Agreement

(to be received) TBG Swaps 197.070.159,79
CB Swaps -

Hedging Agreement

(to be paid) TBG Swaps - 1.160.679.445,89
CB Swaps -

Costs and expenses

(to be paid) [Fees, costs and expenses [- 35.540.631,74

NPV OBG

Liabilities | Type | NPV

OBG outstanding
Fixed -
Floating 3.622.354.924,25

*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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Collection Period: from 01/02/2021 to 31/07/2021 Guarantor Payment Date: 30/09/2021

INTEREST COVERAGE TEST

Test description

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 | 06/10/2026 |
NIC EP = IP
NIC EP Interest Payments Results
74.240.609,89 - PASSED

Test verification

ANIC EP = AIP
. . Guarantor
Collection Period @alleaien Faries @ Guaran_tor Interest Interest Period Guarantor ANIC EP Annual Interest Reaulls
start Period start i Payment Date Payments
31/01/2021 31/07/2021 30/09/2021 31/03/2022 30/09/2021 62.006.685,03 - PASSED
31/07/2021 31/01/2022 31/03/2022 30/09/2022 31/03/2022 61.992.458,74 - PASSED
31/01/2022 31/07/2022 30/09/2022 31/03/2023 30/09/2022 62.290.995,16 - PASSED

INTEREST cOVERAGE TEST ST

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 (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 (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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