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: | 01/02/2023 | to: | 31/07/2023 |
Guarantor Interest Period from: | 31/03/2023 | | 02/10/2023 |
Guarantor Payment Date | 02/10/2023 |
Report date | 16/10/2023 |

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 01/0212023 to 31/07/2023 Guarantor Pavment Date: 02/10/2023

Portfolio / Portafoglio

A1) Portfolio / Portafoalio

A.1.a) Public Assets/ Attivi Pubblici: Loans / Prestiti
‘Scheduled Instaments during the Relevant Period / Instalments due and not yet paid / Payments/ U,
Outstanding principal Rate in scadenza nel periodo di riferimento Rate scadute e non ancora pagate Rate pagate nel periodo di riferimento ort 2 io nu:c ased Pomo\m‘?om during I , -
nt at the beginnin
e e Interest Instalments Principal Instaments [ nterest Instaiments due 1 i Relevant Period / Relevant Period / end of the Relevant Period |
of the Relevant Period! | pinsipa nstalments / due and not yet paid /[ and not yet paid Interest Instalment / Portafoglio acquistato | Portafoglio venduto | Capitale residuo alla fine del periodo
itale residuo alfinizi / ] et paid Principal Instalments / Total paid / o acy. o P P
oot omony | QUte captale Quoteneressi | Towmedowno | Quele caviale Quatemeress {1 o e non|  Guate copiledelle rte Quote meressi Totle e aurentelpertodo d | durane I periodo o i rermento
el periodo di riferimento delle rate e ntere delerate scadute e | dell ate scadute e non [ O dowlo e a dell rata Hferimento rierimento
non ancora pagate ancora pagate pag
[ a b < d=brc e T aze+i h i m n izarm hon
1| Current Loans 1.861.566.160,73 | 65.417.885,37| 39.178.855,56 104.596.740,93 850.000,00 0,00 850.000,00 64.573.164,01 39.178.855,56 103.752.019,57 0,00 0,00 1.796.992.996,72
Presiii con pagamentiregolar
2[einguent Loans | . 57165334 5092573 1155036 71.476.09 50.925.73 1155036 7147609 000 000 00| 00| 00| 57165334
resii in itardo di pagamento
2.1 | Of whitch Deliquent Loans fo technical reasons / 000 000 000 000 000 000 000 000 000 00| 00| 00| 000
Di cui Presii n ritardo "tecnico’
3| pertorming Portialio 1 Portafoglio n bonis. (1+2) 1862.137.814,07 65.477.811,10) 3019040592 10466821702 900.925,73 1155036 921.476.09 6457316401 30.178.855.56 10375201957 000 000 1.797.664.650.06
4| Defauited Loans | 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
Presii defauited
5| Assetin breach of clause 2 of Warranty & Indemnity 392.742,40| 45.835,19 7.668,29 53.503,48| 0,00 0.00 0,00 45.835,19 7.668,29 53.503,48 0,00 0,00| 346.907,21
6|Portfolio (3) + (4) + (5) 1.862530.556,47 65.523.646,20 39.198.074.21 104.721.720,50 909.925,73 1155036 921.476,09 64.618.999,20 186, 000 000 179791155727
A.Lb) Public Assets/ Attivi Pubblici: Bonds / Titol
—— Seheduled nsaments Guring e Relevar Peiod Tnstalments due and notyet pad Porfollo purchased | Fortieio sold during
 ustanding princpa Rat periodo di ierimento Rate scadite e non ancora pagat Rate pagate nel periodo di riferimento Pt ! outstanding principal amount a thel
emount at the beginning Principal Instaiments [ Inerest nstalments due [ oo o Relevant Period / | Relevant Period / | end of the Relevant Period/
Capitale resicuo allinzio | | o e [ Interest instalments Total duel due and not yet pajd /| and not yet paid / 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 dowuto Quote capitale Quots interess| Totale dowto e non| Quote capitale Cedole interessi Totale rate. durante il periodo di [ durante il periodo di diriferimento
2 Cedoe interessi delle e scae e | delleaiescadoeren | T TES erimento eriment
a b < FETEn e I get 0 i o o mohn
o Comenteonde T 115015350430 cooes] | wemwar] e 000 o 2005774 o7 15060540 o0sriae 953030 o o 100900313090
of Deaset Bonas 000 oo o0 000 o oc0 oo oc0 oc0 oo oo oo oo
8. |Of whitch Deliquent Bonds for technical reasons / 000 000 000 000 000 000 000 000 000 00| 00| 00| 000
i cui Tiol in rtardo "ecrico
o| Performing Portalio (7)+ (8) 1.156.153.804.20 87.062.065,40) 2062360372 107.685.609.12 000 2803774 2807.74 87.150.665.40 20.608.871,48 107.750.536.88 00| 00| 1.069.003.138,90
o] peteted By o o0 000 000 000 000 000 000 000 oo oo oo 000
11| Asset in breach of clause 2 of Warranty & Indemnity 1122182082 1.448.060,71 183.108,66 1631.169,37 2956.137.09 87220274 382842083 1235.417.98 160827.45 1.396.245.38 00| 00| 9.986.402,89
12| Portiolio (9 + (10)+ (11) 1167.375.625,12 88.510.126,11] 2080671238 1031683849 2956.137.00 90123048 3.857.367,57 8.386.083.33 20.769.698.93 109.155.782.26 00| 00| 1.075.989.541,79
ALc) Integration Assets / Attivi idonei integrativi
“Scheduled payments during the Relevant Pertod Thstaments due and notyet pard | Faymentsy
Name of the issuer Outstanding principal pagamenti in scadenza nel periodo di riferimento Rate scadute e non ancora pagate incassi nel periodo di rferimento ,
Securities' rating or amount at the Outstanding principal
bank or bank where the Portfolio purchased during the Portiolio sold during the
ank o bank where rating beginning of the Principal nstaments due nerest nstaments ave| o Tota o purshased during follosold duing amount at the end o e
ISIN (if applicabile) 1| (o081 S TP (in case of Securities maturity /| Relevant Period/ | rincipal payments / and not yet paid / and not yet paid / otal due and not yet dve | porarogio | periodo di | periodo Relevant Period/
IS per ol | POMINAINO 08 bR | g0y raing doi | Scadenza i ok | _ Capie esio e nerest payments | Toual Quoe capals e meresst L principal payments ! Interest payemins / Totae | PoeIO0o accistato crant i p ol venduto urante 1 erocd | i esio ala ne
snl\n aperti i depositi titoll o della banca in alinizio del periodo di [nteressi otale dowito delle rate scadute e non | delle rate scadute e non Totale dowto € non capitale Interessi incass del periodo di riferimento
caso i deposit ierimento ancors pagate o s ancora pagato
2 b < a < T FErYN] n i w n T—armnn
13 Deposits with Banks | Deposii bancari o o 3 o 3 3 3 3 3 o o o of o o o o
14| Securies | Tiol o o 3 0 3 3 3 3 3 o o o of o o o o
15| Defaulied Securities/ o o 0 o o 0 o 0 0 o o 0 of o o 0 0
Tiol n default
16| Asset in breach of clause 2 of Warranty & Indemniy o o 3 o 3 3 3 3 3 o o o of o o o o
7 [Eiigibie integration Assets 7 AtV donel mtegratvi 5 5 5 5 5 5 5 5 5 5 5 5 T o 5 5 "
a3+ 04
A.1d) Total Portfolio / Portafoglio totale
Scheduled payments during the Relevant Period Thstalments dus and notyet pard |
[ Rate 1 perodo i ierimento Rate scadute e non ancora pagal incassinel perodo i iferimento Portflio purchased | Portiolio sold during
oustanding principal during the the Outstanding principal amount at the|
oftha Relovan: Peroar | Principal payments Principal Instaments | interest Instaments due | 1oz guo and not FR— Relevant Period | | Relevant Period 1 | end of the Relevant Perioc
rincipal payments /| 1 ierest payments / Total due/ ue and not yet pai and not yet pai yet paid! Principal payments / Interest payments Total paid / Pontafoglio acquistato | Portafoglio venduto | Capitale residuo ala fine del periodo
Capitle residuo alfiizio capitale Quote capitale uote interessi interessi
interessi Totale dovto Totale doto & non capitale Totae rate durante il periodo di | durante i periodo d dinferimento
del periodo i ierimento dell rate scadute e | dele ate scadute ¢ non
ancora pagato riferimento titerimento
on ancora pagate ancora pagate
) b < FETEYS c T azert N 7 [ o n Taimohn
B 3.029.906.181.59 15403377240 000478659 | 214.038556.99 3.866.062,82 a12.780,84 4778.84366 153.005.06253 50.956.222.78 212.96130531 000 000 2676.901.099.05
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 pinciva | ousanding prncipa | Fixed e ning
oating Rate Fixed Rate Portfolio Portfolio princip|
wtstaning prins pal Principal payments | Portolio switched to | F* ol - v | e ol wing | Qustanding principat | o Principal nstalments P Outstanding principal Floating Rate tstanding prnci
| Qutstending privcipal | i nsaiments | instaments due and  Guing he Reevant | o Rate during th |  YLE14 1 Ftng | puchased during | Fied Rate Porteio seld duing | e ool | OUSanANG prnpal | g nstaments [ aue and notyet paid | pincipa paymentscuring the | L, | porioio swiched t Fined Ratsduring | Portalio purcnased during the | Portota sod uring e | QUK dng pincipal
°9 9 due/ not yet paid /. Period/ Relevant Period / uring " amount at the end of the 0 9 due/ ! elevant Period/ the Relevant Period / Relevant Period / Relevant Period / ating Ra
of the Relevant Period/ Period / Capiale residuo | Relevant Period / Relevant Period / of the Relevant Period/ Rate end of the Relevant Period/
ot tne Relevant Pertod! | Quate capiae Quote capitale | Capale pagato | Capialeresiduo el | PE100 Captiae restuo | Relovant Pero o e el Relevant Period | Of e Relevant Perod) | e capiale Quote capitale | Capiale pagato durante i periodo i [ %% | Capiale residuo cel porafoglo atasso i o nd of the Relevant Perloc
ﬂe"‘p;m o rrenmanta | dellerate in scadenza | delle rate scadute e | durante f periodo di | portafogiio a tasso "ssg The :p'assam acquistato durante ;)5"90 o i fefments Capitale residuo alla fine ﬂe(’p;m do mrenmenty, | delle ate in scadenza | delle rate scadute e riferimento " variabile che & passato a tasso fisso periodo di riferimento il periodo di riferimento *"Ww o miemants
nonancorapagate | ermeno | vnablech e asste | ot SELTS 2, | patado o del periodo di riferimento non ancora pagate | urante i perioso a stenmento
e oo | " periodo dirterimento [ rterimento o to
Floatin
) b < ] e T ) 0 “averadih T o o 5 y q v s =liprroas
19| Current Portfolio / 1.797.053.624,80 92.158.054,04 0,00 92.246.654,04 306.216,18 0,00 0,00 0,00 1.705.113.186,94 1.220.666.340,23 60.321.896,73 850.000,00 59.477.175,37 [ 0,00 306.216,18 0,00 0,00 1.160.882.948,68
Porafoglio non inritardo di pagamento
20| Delinguent Portfoliol 571.653,34 59.925,73 59.925,73 0,00 0,00 0,00 0,00 0,00 571.653,34 0,00 0,00 0,00 0,00 | 000 0,00 0,00 0,00 0,00
Porafoolio in rtardo df pacamento.
21 performing Portlio (19) + (20) 1797625 278,14 9221797977 5002573 92.246.654,04 30621618 000 000 000 1.705.684.840.28 1220.666.340.23 6032189673 85000000 S0.477.07537 | 0,00 30621618 000 000 1.160.862.048,68
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Collection Period: from 01/02/2023 to 31/07/2023 Guarantor Payment Date: 02/10/2023

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 RO O



Collection Period: from 01/02/2023 to 31/07/2023

ATI AGENT BANKS Portfolio / Portafoglio amministrato da banche mandatarie ATI

Guarantor Pavment Date: 02/10/2023

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 olhen) | Rating of the ATt Guarantor (f Rating of the | Outstanding principal amount at the beginning of Principal Interest o staments | due and not yet paid | Total due and not yet Interest Instalment Relevant Period / | Relevant period  [*" %415 1 €8¢ o he
A AGENT BANK / P Guarantor /| the Relevant Period/ Capitale residuo allinizio del | Instalments / Instalments / Total due/ UEQES;:OC;YT;:M ! 1 paid/ Principal Instalments / i Total paid / Portafoglio Portafoglio [ et 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
banca Garante delle rate scadute e del periodo di
mandataria ATI garante delle rate delle rat 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 c d=bic e f FEa] 0 i 3 T m=aTkohol
Current Loans / DEXIA CREDIOP
1 SOCIETA'PER  |Baa3 99.564.065 4.087.642 2517.029) 6.604.671 0 0 0 4.087.642 2517.029 6.604.671 0 0 95.476.423
Presti con pagamentiregolari | 50co
Delinquent Loans /
2| prestit in riardn 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 99.564.065 4.087.642 2517.029 6.604.671 0 0 0 4.087.642 2.517.029 6.604.671] 0 0 95.476.423
4| Defautted Loans | 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
‘Asset in breach of dlause 2 of
° | Warranty & indemnity o 0 0 0 0 0 0 0 9 0 0 0 9 9 0
6[Portfolio_(3) + (4) + (51 o o 99 564 065 4087 647 7517079 6604 671 ) ) i T0R7 647 7517079 6604671 ] ] 95476473
Scheduled Instalments during The Relevant Perod ] ThSTaIments due and not yet pard T Payments]
s TR | v s
Name of the ATH| o0 o the AT Rating of the | Outstanding principal amount at the beginning of Principal erest Principal Instalments | "0 not vet paid | Total due and not yet Interest Instalment Relevant Period / | Relevant Period / | 3M0UNt at the end of the
AGENT BANK / Guarantor (f 3 due and not yet paid / Relevant Period /
o e | AceNT BANK P Guarantor / | the Relevant Period/ Capitale residuo all'inizio del | Instalments / Instalments / Total due/ Sote it / paid/ Principal Instalments / l Total paid / Portafoglio Portafoglio [ o o alla fine
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 i
banca Garante delle rate scadute e del periodo di
mandataria ATI garante delle rate delle rate delle rate scadutee [ ancora pagato dellarata il periodo di periodo di
mandataria ATI non ancora pagate tiferimento
non ancora pagate tiferimento riferimento
a b < d=bic < i FErEy] h i 3 m=artkh
BANCA
Current Loans /
L  mentiregolari | NAZIONALE DEL |Baa2 24.144.955 2501427 443.181] 2.044.607 0 0 0 25501427 443.181] 2.044.607 0 0 21.643.529
pag 9 LAVORO S.P.A
Delinquent Loans /
2| prestt in iarrn di nanamenta o 0 0 0 0 0 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
D cui Prestiin ritardn “tecnica
a|pertorming Portiolo ) oy 0 0 24.144.955 2501427 443.181] 2.944.607 0 0 0 2.501.427] 443.181] 2.944.607] 0 0 21.643.529
Defaulted Loans /
4|Defeulted Loans o o 0 0 0 0 0 0 0 0 0 0 0 0 0
‘Asset in breach of dlause 2 of
5
Warranty & Indemnity 0 0 9 0 0 0 0 0 9 0 0 0 9 9 0
6lportiolio (3)+ (4)+ (5) 0 [ 24.142.955] 2501427 443 151 2944607 [ [ [ 2501427 443 151] 2.644.607 [ [ 21643529
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Collection Period: from 01/02/2023 to 31/07/2023 Guarantor Payment Date: 02/10/2023

Available Funds

@

(b)

(©)

(d)

(e)
®

(@)

@

(b)

(©

(d)

(e)
®

—

(9

(h

=

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

359.108.607,62 |

153.005.082,53 |

206.103.525,09 |

201.359.304,60 |

60.019.118,69 |

6.843.458,35 |

59.620.654,15 |

46.598.808,41 |

28.277.265,00 |

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 01/02/2023 to 31/07/2023 Guarantor Payment Date: 02/10/2023

Pre-Issuer Default Interest Priority of Payment

Interest Available Funds | 201.359.304,60 |

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 20.000,00
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 15.331,49
- Receivables Collection Account Bank 6.000,00
- Account Bank 30.631,69
- Cash Manager 5.000,00
- Calculation Agent 27.910,45

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

- Swap Service Provider 250,00
- Servicer 615.981,24

Fourth Hedging payments (other than principal) pari passu and pro rata
a) Hedging Senior Payments under the TBG Swaps 59.956.535,64

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

c) Interest Accumulation Amount 49.238.510,00
Fifth Reserve Fund Required Amount * | 91.443.154,09 |
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) | - |

Thirteenth  Premium Interest Amount under the Subordinated Loan | -]

* 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.
** jf a Servicer Termination Event has occurred
**x 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 01/02/2023 to 31/07/2023 Guarantor Payment Date: 02/10/2023

Pre-Issuer Default Principal Priority of Payment

Principal Available Funds | 359.108.607,62 |

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 | 359.108.607,62 |
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 01/02/2023 to 31/07/2023 Guarantor Payment Date: 02/10/2023

Covered Bonds

BEFORE PAYMENTS PAYMENTS AFTER PAYMENTS
Out;tandlng Unpaid Interest Principal Interest Out;tapdmg Unpaid Interest Pool Factor
Principal Principal
Series 2-2016 CB 900.000.000,00 - 900.000.000,00 16.419.690,00 - - -
Series 1-2017 CB 1.050.000.000,00 - - 18.996.180,00 | 1.050.000.000,00 - 1,00
Series 1-2021 CB 800.000.000,00 - - 13.822.640,00 800.000.000,00 - 1,00
Total 2.750.000.000,00 - - 13.822.640,00 | 1.850.000.000,00 - 1,00
Out_sta_ndlng Reference Rate Margin CB Interest Period CB Payment Days Accrued Interests
Principal Date
Interest accrued on Series 2-2016 CB 900.000.000,00 3,36% 0,23% 06/04/2023 06/10/2023 06/10/2023 183 16.419.690,00
Interest accrued on Series 1-2017 CB 1.050.000.000,00 3,36% 0,20% 06/04/2023 06/10/2023 06/10/2023 183 18.996.180,00
Interest accrued on Series 1-2021 CB 800.000.000,00 3,36% 0,04% 06/04/2023 06/10/2023 06/10/2023 183 13.822.640,00
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Collection Period: from 01/02/2023 to 31/07/2023 Guarantor Payment Date: 02/10/2023

Information relating to the Hedging Agreements / Informazioni relative ai contratti di hedging
61 &Month Euribor quvalent Marain
Portfolio purchased on [ 01/05/2009 1/ Portafoalio acauistato il [ 01/05/2009 1
G2 TBG Swan 1.1
G.2: Amourts e b ISP 1 ISP CB Pubbico S (Floatina Amouris) TSEZAZ](G210) (621b+ G210)* (621413601
Notonalseton  Euribor fing cate
G.2.1.8 Notional Amout 06110116 010116 G195 30207
G.2.1) Euribor 6 month
G.2.1.¢) Margin
G.2.1.d) Days (ACT)
6.2:2 Amounts due by ISP CB Pubblco Si o ISP (Fixed Amounis)
Fied rate nerests cotected during the Colection Period FETSTREREY
Netting Amount o be paid by: 20653951
15P 2 bbd before SPV Paymen Date (1 s a positve amouri)
1SP CB Pubbico Sl an SP Payment Date (i tis  negative amoun)
63 TBG Swan 2.1
631 Amourts e b ISP 1 ISP CB Pubbico S (Floatina Amouris) ZI0E7A1]1G31.0)* (631 + G310)* (G:31L.AV3601
Notonalseton  Euribor fing cate
G.3.1.2 Notional Amount 06110116 010116
G.3.11) Eurbor 6 moneh
63.16) Margin
G3.1.d) Days (ACT)
6:32 Amourts e by ISP CB Pubbico 5110 ISP (Floating Amourts)
Flotingrate imerests collcted during the Collection Period FRTEYIY
Netting Amount o be paid by: ETREE)
15P 2 bbcd before SPV Payment Dat (1 s a positve amoun)
1SP CB Pubbico Sl an SP Payment Date (i tis  negative amoun)
Portfolio purchased on [ 01/04/20101/ Portafoalio acauistato il [ 01/04/2010 1
G4 TBG Swan 1.2
.41 Amourts e b ISP 1 ISP CB Pubbico Sr (Floatina Amouris) TG NG.410)* (641D + GALE) (G.41AV3601
Notonalseton  Euribor fing cate
G.4.1.2 Notional Amount 06110116 0410116
G.4.1t) Eunbor 6 moneh
Ga10) Margin
G.4.1.d) Days (ACT)
6.4.2 Amounts due by ISP CB Pubblco St ISP Fied Amouns)
Fied rate nerests colected during the Colection Period 265359053
Netting Amount o be paid by: TR
15P 2 bbcd before SPV Payment Date (f s a positive amoun)
1SP CB Pubbico Sl an SP Payment Date (i tis  negative amoun)
G5 TBG Swan 2.2
G:5.1 Amourts due by ISP o ISP CB Pubbico Sl (Floatina Amounts) TSR 2G5 1) (G51b 4 G 51O (GLANG0!
Noionalseton  Euribor g cate
G.5.1.8 Notional Amount 0611016 01016
G.5.11) Eunbor 6 moneh
65.16) Margin
G5.1.d) Days (ACT)
6:5.2 Amourts due by ISP CB Pubblco S ISP Foating Amouris)
Floatingrat interests collcted duingthe Collecton Period PR
Netting Amount o be paid by: [T
ISP 2 bxdd before SPV Payment Date (1 s  positve amouri)

155 G5 oo on 5P eyt Dt (1115 & et arun)
Issue on 28/04/2010 / Emissione del 28/04/2010 - ISIN IT0004603434
66 81
6.1 Amounts e by 15 0159 GB Pui S (P Amounts)  — T TR TP
[v— “oine

G.6.1b) Fixed Ra
6.6.1.0) Days (ACT)

6.6.2 Amounss cue by ISP CB Pubbico Si o ISP (Flating Amounts) [ oolic620) (6620+G620)" (G6.20)360] +[(6.6:28)* (G6.2¢ +G6.20)* (G.6.21/360]
Notional set on Euribor fng date
6.6.2.2) Notional Amourt 06104716 04104716 000,
G.6.2.5) Eurbor 6-month First Sub-Calculation Period 000,
16.6.2.) Euribor 6:month Second Sub Calculation Period 000,
G.624) Margin 000,
G.6.2.¢)Days First Sub-Calcuaton Period 000,
G.6.2.) Days Second Sub-Calculation Period 000,

5P 2 st rs SV Paymane D1 i aour)

Portfolio purchased on [ 02/11/2010 1/ Portafoalio acauistato il [ 02/11/2010 1

67 TBG Swap 1.3
G.7.1 Amounss cue bv ISP 1o ISP CB Pubblico Sl (Floatina Arounts) [zl ie.7.1a) (67.1b+ G710 (G.7.LdV360l
Notonal set on Euribor g date
G.7.1.8) Notional Amount 06110116 10116
G.7.1.b) Euribor 6 month
G.7.1.¢) Margin
G.7.1d) Days (ACT)

G.7.2 Amounts cue by ISP CB Pubbico St o ISP (Fixed Amourts)

Fixed rate interests collcted durina the Collection Period SO
Nettina Amount to be paid by: SECEITYE
1SP 2 b before SPV Payment Date (1 s a posiive amount

)
1SP CB Pubbico St on SPV Payment Date (1 s a negalive amoun)

cs TBG Swap 2.3
G.8.1 Amounts due by ISP 10 ISP CB Pubblico St (Foatina Arourts) 572695012 [((6.8.1.4)* (5815 +G8.1.0)* (65143601
Notonal set on Euribor g date
G.8.1.3) Notonal Amount 0811015 osnos

G.8.1.) Euribor § month
G.8.1.0) Margin
G.8.1.0) Days (ACT)

6.8.2 Amounts due by ISP C8 Pubblico Si 0 ISP (Floating Arourts)

Floating ate inerests collected during the Colecion Period Sissiees
Nettina Amount to be paid by: Seraerar
1SP 2 b before SPV Payment Date (1 s a posiive amount

)
1SP CB Pubbico St on SPV Payment Date (1 s a negalive amoun)
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Issue on 27/01/2011 / Emissione del 27/01/2011 - ISIN IT0004679368

69 cB2
G.9.1 Amouns cue by ISP 1o ISP CB Pubblico St (Fixed Amounts) [ licsra ©oin-@otopmct
Notional set on
6.9.1.2) Notonal Amount 06110116
G.9.1.b) Fixed Rate
6.9.1.0) Days (ACT)
G.9.1 Amouns cue by ISP to ISP CB Pubblico St (Floating Amouns) [ Jico1) 6910+ 6910 GI1e)360M(GI1a)* (G.1c +GOLA)* (GILYE60]
Notional set on Euribor fng date

6.9.1.2) Notional Amourt -
6.9.1) Eurbar 6 morih First Sub-Calulaton Period .
G:9.1,) Eurbor 6 morih Second Sub-Caiciaton Period -
6.9.1.d) Margin .
6.9.1) Days First Sub-Cakuiation Period -
6:9.11) Days Second Sub-Calcuation Period .

6.9.2 Amounts due by ISP C8 Pubblico Si 10 ISP (Floating Amourts)

Notonal set on Euribor g date
6.9.2.2) Notional Amourt os/1016 oan0s
1G.9.2.) Euribor 6-month First Sub-Calculation Period
16.9.2.0) Eurbor 6-month Second Sub-Calculation Period
6.9.24) Mergin
G.9.2 e)Days First Sub-Cakcusation Period
6.9.2.) Days Second Sub-Calculation Period

Nettina Amount to be oaid b:
15P 2 b before SPV Payment Date (1 s a positive amount)
ISP CB Pubbico St on SPV Payment Date (f tis a negative amoun)

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

Gl TBGSWm14
.10 Anours e by ISPt 15P CB Puico S Foatina Arour) TG 10400 61010+ G1040)* (610101361
Notomiseion  Eurorfing dte
611012 Notonat Amourc Sanons e FrEERaT
G.10.1.b) Euribor 6 month
G.10.1.¢) Margin Y
G.10.1.d) Days (ACT) 183.00
102 Anours e by ISP CB Pl S0 1P (P Aour)
i e et cotected g e Caection Peiod T
Neting Amount o be i by EYEED
150 2 i bt SPY Paymen e (1. posive amoun)
155 CB Puslico i on SPY Paymenk Dte (1 s a egatve amoun)
cu TG SWa24
1411 Anouns e by ISP 1 157 C8 Putico 51 Foata Ao [mmialenin Giibroinio- Giiam
Notorulseion  Eurorfing e
111 Notonal Amourc Sanons Tiois
1110 Euoa s monn
1110 g

GA1.19) Days (ACT)

412 Amouns e by ISP CB P 510 15 (Foaing Arours)
Fouing e nerets coectd g e Colection Perod | —r|
Neting Amount o be i by T
552

1 before SPV Paymen Dt (i tis a postve amourt)
1SP CB Pubbico St on SPV Payment Date (f s a negative amoun)

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

Gl2  TBGSwap15
6.12.1 Amounts e by ISP 10 ISP C8 Pubblico Sl (Foaina Amounts) 492586543 |(G.12.1.0)* (G.12.1b + G.12.1.0)* (G.12.Ld360]
Notonal set on Euribor g date
6.12.1.2) Notional Amount 06110116 01016

G210 Eurbors
1220 Margn
G.12.1.d) Days (ACT) 183,00

122 Amouns e by 5P CB Pl 50 15 (P Amounis)

Fcd e st coteced g e Coecton Peiod | —r|

[ A ——

G13 T8GSwan25
131 ispt01P Ca el iia 61310+ 61310 G131
Notonalseton  Eurbor fxng ate
.13.1.) Notonal Amours oerons oanons Gisesns
G.13.1b) Euribor 6
613 wargn  —
G131 Days ()
(6132 Amourts cue b ISP CB Pubblc St 0 1P (Floatna Amourts)
Foaina rat interets colected i the Coletion Parod
Netina Amount to be aaid by
157 2 b bfore SPY Paytre Date 1 i a positve amoun)
155 B Pubbico S on SPY Paymens Dte (1 1 a negaive amount)
Portfolio purchased on [ 01/03/2012 1/ Portafoalio acauistato il [ 01/03/2012 1
Gl  TBGSwan16
(6141 Amourts cue b 1SP 10 P CB Pubblco St (Foatna Amourts) 7251614 101 (614104 614101 (6141013601
clonalseton  Eurbo g de
.14.1.) Notona Amount oertons anorte
G:14.1t) Eurbor 6 mordh
1410 Margn

G.14.1.) Days (ACT)

6142 Amounts e by ISP CB Pubbico Sl 0 1SP (Fixed Amourts)

Fixed rate interests collected durin the Calction Period 229670877
Nettina Amount to be paid by: GEvsiiTs
1SP 2 b before SPV Payment Date (1 s a posiive amount)
1SP CB Pubbico St on SPV Payment Date (1 s a negaive amoun)
G15  TBGSwap 26
G.15.1 Amounts due by ISP (0 ISP CB Pubblico Sl (Foatina Amounts) 525 ]((G.15.1.4)* (G.15.1b + G15.1.0)* (G.15. 13601
otonal set on Euribor fsing date
G.15.1.a) Notional Amount 08016 a0

G.15.1b) Eurbor 6 month
G.15.1.c) Margin
G.15.1) Days (ACT)

6,152 Amounts due by ISP CB Pubblco Sl 0 1SP (loaina Amounts)
Floatinaate inerests collected durina the Collection Period

Nettina Amount to be paid by:
1SP 2 b before SPV Payment Date (1 s a posiive amount)
1SP CB Pubbico St on SPV Payment Date (1 s a negalive amoun)

Portfolio purchased on [ 19/04/2013 1/ Portafoalio acauistato il [19/04/2013 1
Gi6  TBGSwan17
(616.1 Amourts cue b 1SP 1 P CB Pubblco St (Foatna Amourts)
Notonalseton  Eurbor g ate
Jovoo

6.16.1.2) Notional Amount 000100

YT
6.16.1.b) Euribor & month YT
YT
YT

(6.16.1.0)* (516,16 + G.16.1.0)* (6.16.1.dV360!

G.16.1.) Margin
616,19 Days (ACT)
6.16.2 Amounts due by ISP CB Pubbico Sl 0 1SP (Fixed Amounts)

e
Fived e erests coected e Cotection Prod
Netina Amount o be oaid by

1SP 2 b before SPV Payment Date (1 s a posiive amount)
1SP CB Pubbico St on SPV Payment Date (f itis a negaiive amour)

617 TBGSwap27

G.17.1 Amounts e by ISP 10 ISP CB Pubblico Sl (Foatina Amounts) (617,08 (6.17.1b + GA7.0.6)* (G.17.1.d3601
Notional set on Euribor fing date

G.17.1.2) Notional Amount

G.17.1b) Eurbor 6 month

G17.1.6) Margin
G.17.1.4) Days (ACT)
6.17.2 Amounts e by ISP CB Pubbico S1 0 ISP (Foatina Amounts)
Floatina ate intrests colleced durina the Collction Period
Nettina Amount (o be oaid bv
s

fore SPV Payment Date (s a posiive amouni)
1SP CB Pubbico St on SPV Payment Date (1 s a negaiive amour)
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Collection Period: from 01/02/2023 to 31/07/2023 Guarantor Payment Date: 02/10/2023

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 2.865.621.082,34
93,00%

478.165.170,78
19.799.315,07
G 2.750.000.000,00

[ 0,5000% |

(@]
Z| |WIN|m[T[O|m|©

I
ASSET COVERAGE TEST 3.123.393.462,29 2.750.000.000,00 | 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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Collection Period: from 01/02/2023 to 31/07/2023 Guarantor Payment Date: 02/10/2023

NPV TEST

Test description

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 3.447.474.250,87
NPV OBG 2.781.647.935,27

NPV TEST PASSED |

Details of parameters used

NPV EP

Asset [ Type NPV

Eligible Portfolio
Fixed Component 1.995.522.660,77
Floating Component 1.217.656.309,84
Sum to the credit of the Accounts 478.165.170,78
Integration Assets - *

Hedging Agreement

(to be received) TBG Swaps 760.961.410,55
CB Swaps -

Hedging Agreement

(to be paid) TBG Swaps (981.784.287,29)
CB Swaps -

Costs and expenses

(to be paid) [Fees, costs and expenses [ (23.047.013,79)

NPV OBG

Liabilities [ Type | NPV

OBG outstanding
Fixed -
Floating 2.781.647.935,27

*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 01/02/2023 to 31/07/2023

Guarantor Payment Date: 02/10/2023

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 | 06/10/2026
NIC EP = IP
NIC EP Interest Payments Results
427.137.464,14 174.388.011,06 PASSED

Test verification

ANIC EP = AIP
. . Guarantor
Collection Period Collection Period end Guaraqtor Interest Interest Period Guarantor ANIC EP Annual Interest Results
start Period start e Payment Date Payments
31/01/2023 31/07/2023 02/10/2023 02/04/2024 02/10/2023 105.187.712,49 49.238.437,50 PASSED
31/07/2023 31/01/2024 02/04/2024 30/09/2024 02/04/2024 117.316.962,76 39.121.976,99 PASSED
31/01/2024 31/07/2024 30/09/2024 31/03/2025 30/09/2024 111.060.126,45 36.461.459,39 PASSED

INTEREST COVERAGE TEST [T

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 (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 (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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