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Clara Sec S.r.l.

Investors Report

Euro 6.350.000.000 A Asset Backed Floating Rate Notes due October 2044

Euro 823.600.000 Class B Asset Backed Fixed Rate and Additional Return Notes due October 2044

This Investors Report is prepared by Banca Finint in accordance with the criteria described in the Transaction Documents. Certain information 

included in this report is provided by the Parties. Please be advised that Banca Finint will have no liability for the completeness or accuracy of 

such information.
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Principal Parties

Arrangers

Intesa Sanpaolo S.p.A.

Issuer

Originator

Servicer Intesa Sanpaolo S.p.A

Representative of the Noteholders Banca Finint S.p.A (former Securitisation Services S.p.A.)*

Calculation Agent Banca Finint S.p.A (former Securitisation Services S.p.A.)*

Corporate Services Provider Banca Finint S.p.A (former Securitisation Services S.p.A.)*

Administrative Services Provider

Account Bank

Reporting Entity

Paying Agent

Subordinated Loan Provider

Underwriter

Main definitions

Business Day

Cash Reserve Required Amount

Pass-Through Condition

Clean Up Option Date

Collection Period

Default Ratio

Interest Period

Payment Date

means a day on which banks are generally open for business in Milan and on which the Trans-European 

Automated Real Time Gross Transfer System (TARGET2) (or any successor thereto) is open.

1. Transaction Overview

Banca IMI S.p.A.

Clara Sec S.r.l.

Intesa Sanpaolo S.p.A

Intesa Sanpaolo S.p.A

Intesa Sanpaolo S.p.A.

Intesa Sanpaolo S.p.A

Intesa Sanpaolo S.p.A.

Intesa Sanpaolo S.p.A.

Intesa Sanpaolo S.p.A.

* In the context of a group reorganisation, with effective date from 28th October 2020, Securitisation Services S.p.A. has been merged by way of incorporation into Banca Finanziaria 

Internazionale S.p.A. (namely Banca Finint S.p.A)

means the First Payment Date and, thereafter, the 15th calendar day of January, April, July and October of each 

year or, if such day is not a Business Day, the immediately succeeding Business Day. The First Payment Date will 

be on the 15th October 2020.

means, with reference to each Payment Date during the Revolving Period, an amount equal to Euro 127,000,000 

and, with reference to each Payment Date during the Amortisation Period, an amount equal to 2% of the Principal 

Outstanding Amount of the Senior Notes on the Calculation Date immediately preceding such Payment Date, 

provided that the Cash Reserve Required Amount will be equal to 0 (zero) on the earlier of (a) the Calculation Date 

on which the Calculation Agent issues a Payments Report stating that on the immediately following Payment Date 

the Issuer Available Funds are sufficient to repay in full on such Payment Date the Senior Notes, (b) the Final 

Maturity Date, (c) the date on which the Representative of the Noteholders has delivered a Trigger Notice to the 

Issuer.

means the condition which occurs when, prior to the service of a Trigger Notice and for as long as the Senior 

Notes are outstanding, the Default Ratio is higher than 10%.

means the Payment Date on which the Principal Outstanding Amount of the Senior Notes is equal or lower than 

10% of the Principal Outstanding Amount of the Notes upon issue.

means each quarterly period commencing on (and excluding) a Collection Date and ending on (and including) the 

next succeeding Collection Date and, in the case of the first Collection Period, commencing on (and including) the 

First Effective Date and ending on (and including) the Collection Date falling on 31 August 2020.

means, on each Calculation Date with respect to the immediately preceding Collection Date, the ratio, expressed 

as a percentage, obtained by dividing: (A) the aggregate of the Outstanding Principal of the Receivables which 

have become Defaulted Receivables (at the time of such classification) during the period between the relevant 

Effective Date and the immediately preceding Collection Date; by (B) the Initial Principal Portfolios.

means each period commencing on (and including) a Payment Date and ending on (but excluding) the next 

succeeding Payment Date, provided that the “First Interest Period” shall commence on (and include) the Issue 

Date and end on (but exclude) the First Payment Date.
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The Portfolio

The Notes

Class A Notes Class B Notes

Principal Amount Outstanding on the Issue Date 6.350.000.000,00 823.600.000,00

Currency EUR EUR

Issue Date 23 June 2020 23 June 2020

Final Maturity Date October 2044 October 2044

Listing Italy Not listed

ISIN IT0005413049 IT0005413064

Common code N.A. N.A.

Denomination 100.000,00 100.000,00

Indexation Euribor 3M Fixed Rated

Spread / Fixed Rate Spread Variable Return

Payment frequency Quarterly Quarterly

2. Portfolio and Notes

The principal source of payment of interest on the Senior Notes and interest and Additional Return on the Junior Notes and of repayment of principal on 

the Notes will be Collections made in respect of (i) the First Initial Portfolio purchased by the Issuer on 24 April 2020, (ii) the Second Initial Portfolio 

purchased by the Issuer on 14 May 2020 and (iii) any Subsequent Portfolios, which will be purchased by the Issuer pursuant to the terms of the Master 

Receivables Purchase Agreement and the relevant Purchase Notice.

Classes

Under the Intercreditor Agreement, the Originator has undertaken that it will retain for the life of the transaction a material net economic interest of not 

less than 5 per cent. in the securitisation as required by Article 6(1) of the Regulation (EU) No. 2017/2402 of the European Parliament and of the Council 

of 12 December 2017 laying down a general framework for securitisation and creating a specific framework for simple, transparent and standardised 

securitisation, and amending Directives 2009/65/EC, 2009/138/EC and 2011/61/EU and Regulations (EC) No 1060/2009 and (EU) No 648/2012 and the 

relevant applicable technical standards (the “Securitisation Regulation”) in accordance with Article 6(3)(a) of the Securitisation Regulation (which does 

not take into account any corresponding national measures). As at the Issue Date, such material net economic interest is represented by the retention of 

not less than 5% of the total nominal value of each of the tranches sold or transferred to investors (i.e. the Senior Notes and the Junior Notes), as 

required by the text of Article 6(3)(a) of the Securitisation Regulation.

||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||||Page 3



3. Class A Notes

Principal 

Outstanding 

Amount

Unpaid Interest Rate of Interest Days Interest accrued Principal Interest
Principal Amount 

Outstanding
Unpaid Interest Pool factor

23/06/2020 15/10/2020 15/10/2020 6.350.000.000,00  -                        0,635% 114 12.768.580,00       -                        12.768.580,00       6.350.000.000,00  -                        1,00000000

15/10/2020 15/01/2021 15/01/2021 6.350.000.000,00  -                        0,492% 92 7.983.855,00         -                        7.983.855,00         6.350.000.000,00  -                        1,00000000

Interest Period Payment Date

Before payments Accrued Payments After payments
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4. Class B Notes

Principal 

Outstanding 

Amount

Unpaid Interest Rate of Interest Days Interest accrued Principal Interest Additional Return
Principal Amount 

Outstanding
Unpaid Interest Pool factor

23/06/2020 15/10/2020 15/10/2020 823.600.000,00      -                         0,500% 114 1.304.005,88         -                         1.304.005,88         -                         823.600.000,00      -                         1,00000000           

15/10/2020 15/01/2021 15/01/2021 823.600.000,00      -                         0,500% 92 1.052.396,08         -                         1.052.396,08         84.021.988,42       823.600.000,00      -                         1,00000000           

Interest Period Payment Date

Before payments Accrued Payments After payments
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Principal collections Interest collections Default Interests Prepayments

Other items 

(penalties 

included/recovery 

expenses)

Total Collections
of which Principal 

recoveries

of which Interest 

recoveries
Other items

Total Recoveries on 

Defaulted Loans

20/04/2020 31/08/2020 266.179.508,05     106.734.729,31     43.743,78              155.064.233,54     1.091.090,41         529.113.305,09     -                        -                        -                        -                        529.113.305,09     

01/09/2020 30/11/2020 238.735.328,25     93.388.109,49       28.736,60              142.909.324,88     1.053.103,61         476.114.602,83     -                        -                        -                        -                        476.114.602,83     

5. Collections

Collection Period

Performing Portfolio Defaulted Loans

Total Collections of 

Portfolio
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Collections and 

Recoveries*

All amounts 

transferred on the 

Cash Reserve 

Account on the 

immediately 

preceding Payment 

Date

All amounts 

transferred on the 

Additional Cash 

Reserve Account 

on the immediately 

preceding Payment 

Date

All amounts 

transferred on the 

Investment Account 

on the immediately 

preceding Payment 

Date

All amounts of 

interest accrued 

and paid on the 

Accounts during the 

immediately 

preceding 

Collection Period

All the proceeds 

deriving from the 

sale, if any, of the 

Portfolio or of 

individual 

Receivables

All amounts 

received by the 

Issuer from the 

Originators 

pursuant to the  

Transaction 

Documents

Any Amounts 

standing to the 

credit of the 

Payments Account*

Any amounts 

received by the 

Issuer from any 

party to the 

Transaction 

Documents

Issuer Available 

Funds

20/04/2020 31/08/2020 503.584.223,78     127.000.000,00     -                         -                         -                         -                         -                         -                         -                         630.584.223,78     

01/09/2020 30/11/2020 476.114.602,83     127.000.000,00     -                         421.243.741,59     -                         -                         -                         -                         -                         1.024.358.344,42  

* 

6. Issuer Available Funds

Collection Period

With reference to the First Payment Date excluding the Collections already used on the Issue Date.
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7. Revovlving Pre Enforcement Priority of Payments

Payment Date

Expenses, taxes, 

Issuer 

Disbursement 

Amount and Issuer 

Retention Amount

Agent Fees

Interest due and 

payable on the 

Senior Notes

Amount necessary 

to bring the balance 

of the Cash 

Reserve Account 

up to the Cash 

Reserve Required 

Amount

Amount necessary 

to bring the balance 

of the Additional 

Cash Reserve 

Account up to the 

Additional Cash 

Reserve Required 

Amount

Interest due and 

payable under the 

First Subordinated 

Loan Agreement

Principal amount 

due and payable in 

respect of the First 

Subordinated Loan 

Agreement

Interest due and 

payable under the 

Additional 

Subordinated Loan  

Agreement*

Principal amount 

due and payable in 

respect of the 

Additional 

Subordinated Loan 

Agreement

Payment of the 

Additional 

Purchase Price

Residual amount to 

be credited to the 

Investment 

Account

Any other amount 

due and payable 

under the 

Transaction 

Documents

Interest due and 

payable on the 

Junior Notes

Additional Return 

on the Junior 

Notes.

Residual balance 

of the Payment 

Account

15/10/2020 68.319,06              1.363.435,97         12.768.580,00       127.000.000,00     -                         201.083,33            -                         -                         -                         -                         421.243.741,59     -                         1.304.005,88         66.635.057,95       -                         

15/01/2021 26.010,16              1.223.422,26         7.983.855,00         127.000.000,00     -                         162.277,78            -                         -                         -                         410.014.288,26     392.874.106,46     -                         1.052.396,08         84.021.988,42       -                         

* Following the delivery of an Additional Cash Reserve Trigger Event Notice
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7. Pre Enforcement Priority of Payments

Payment Date

Expenses, taxes, 

Issuer Disbursement 

Amount and Issuer 

Retention Amount

Agent Fees

Interest due and 

payable on the 

Senior Notes

Amount necessary 

to bring the balance 

of the Cash 

Reserve Account up 

to the Cash Reserve 

Required Amount

Amount necessary 

to bring the balance 

of the Additional 

Cash Reserve 

Account up to the 

Additional Cash 

Reserve Required 

Amount

Interest due and 

payable under the 

First Subordinated 

Loan Agreement

Principal amount 

due and payable in 

respect of the First 

Subordinated Loan 

Agreement

Interest due and 

payable under the 

Additional 

Subordinated Loan 

Agreement*

Principal amount 

due and payable in 

respect of the First 

Subordinated Loan 

Agreement

Additional Purchase 

Price unpaid

to pay, pari passu 

and pro rata the 

Senior Notes 

Principal Payment 

Amount**

Any other amount 

due and payable 

under the 

Transaction 

Documents

Interest due and 

payable on the 

Junior Notes

Principal Payment 

Amount on the 

Junior Notes ***

Additional Return on 

the Junior Notes.

Residual balance of 

the Payment 

Account

*

**

***

Following the delivery of an Additional Cash Reserve Trigger Event Notice

after the occurrence of a Pass-Through Condition, the Principal Outstanding Amount in respect of the Senior Notes on such Payment Date

after the occurrence of a Pass-Through Condition, the principal on the Junior Notes until the Principal Outstanding Amount of the Junior Notes is equal to the Junior Notes Retained Amount
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8. Post Enforcement Priority of Payments

Payment Date

Expenses, taxes, 

Issuer 

Disbursement 

Amount and Issuer 

Retention Amount

Agent Fees

Interest due and 

payable on the 

Senior Notes

Principal 

Outstanding 

Amount in respect 

of the Senior Notes

Interest due and 

payable to the First 

Subordinated Loan 

Provider

Principal amount 

due and payable in 

respect of the First 

Subordinated Loan 

Agreement

Interest due and 

payable to the 

Additional 

Subordinated Loan 

Provider

Principal amount 

due and payable in 

respect of the 

Additional 

Subordinated Loan 

Agreement

Any other amount 

due and payable 

under the 

Transaction 

Documents

Interest due and 

payable on the 

Junior Notes

Principal 

Outstanding 

Amount in respect 

of the Junior Notes

Additional Return on 

the Junior Notes

Residual balance of 

the Payment 

Account
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Outstanding principal 

not overdue

Overdue Principal 

Instalment

Overdue Interest 

Instalment

Outstanding principal 

amount
Total

Outstanding 

principal not 

overdue

Overdue Principal 

Instalment

Overdue Interest 

Instalment

Outstanding 

principal amount
Total

Outstanding principal 

not overdue

Overdue Principal 

Instalment

Overdue Interest 

Instalment

Outstanding principal 

amount
Total

(A) (B) (C) (D) = (A) + (B) (E) = (C) + (D) (F) (G) (H) (I) = (F) + (G) (J) = (H) + (I) (K) = (A) + (F) (L) = (B) + (G) (M) = (C) + (H) (N) = (D) + (I) (O) = (E) + (J)

20/04/2020 31/08/2020 6.750.377.916,46     2.012.991,16         885.056,53            6.752.390.907,62      6.753.275.964,15      -                         -                         -                         -                         -                         6.750.377.916,46    2.012.991,16         885.056,53            6.752.390.907,62    6.753.275.964,15    

01/09/2020 30/11/2020 6.775.852.494,11     3.198.811,24         1.406.631,21         6.779.051.305,35      6.780.457.936,56      134.240,56            15.058,45              6.034,90                149.299,01            155.333,91            6.775.986.734,67    3.213.869,69         1.412.666,11         6.779.200.604,36    6.780.613.270,47    

9. Portfolio Situation

Collection Period

Performing Loans (Included Delinquent Loans) Defaulted Loans Total Portfolio
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Outstanding 

principal not 

overdue

Overdue Principal 

Instalment

Overdue Interest 

Instalment
Total Overdue

Outstanding 

principal amount
Total

(A) (B) (C) (D) = (B) + (C) (E) = (A) + (B) (F) = (A) + (D)

>0 <=30 170.221,61             2.519,65                 1.048,13                 3.567,78                 172.741,26             173.789,39             

>30 <=60 2.973.558,84         61.959,13               32.450,84               94.409,97               3.035.517,97         3.067.968,81         

>60 <=90 13.379.855,22       327.408,03             157.994,53             485.402,56             13.707.263,25       13.865.257,78       

>90 <=120 5.291.331,93         208.123,20             92.116,05               300.239,25             5.499.455,13         5.591.571,18         

>120 <=150 3.402.418,24         190.786,47             78.672,41               269.458,88             3.593.204,71         3.671.877,12         

>150 <=180 3.003.164,64         221.362,42             90.089,09               311.451,51             3.224.527,06         3.314.616,15         

>180 <=210 3.135.974,28         253.969,81             106.147,36             360.117,17             3.389.944,09         3.496.091,45         

>210 <=240 3.668.213,35         389.993,89             152.200,03             542.193,92             4.058.207,24         4.210.407,27         

>240 <=270 6.950.579,34         734.471,09             327.549,87             1.062.020,96         7.685.050,43         8.012.600,30         

>270 <=300 3.467.246,66         420.161,06             187.857,71             608.018,77             3.887.407,72         4.075.265,43         

>300 8.061,55                 2.586,70                 590,31                    3.177,01                 10.648,25               11.238,56               

Delinquent Loans (1) 45.450.625,66       2.813.341,45         1.226.716,33         4.040.057,78         48.263.967,11       49.490.683,44       

Outstanding 

principal not 

overdue

Overdue Principal 

Instalment

Overdue Interest 

Instalment
Total Overdue

Outstanding 

principal amount
Total

(A) (B) (C) (D) = (B) + (C) (E) = (A) + (B) (F) = (A) + (D)

>0 <=90 -                          -                          -                          -                          -                          -                          

>90 <=180 -                          -                          -                          -                          -                          -                          

>180 <=270 -                          -                          -                          -                          -                          -                          

>270 <=360 -                          -                          -                          -                          -                          -                          

>360 -                          -                          -                          -                          -                          -                          

Delinquent Loans (2) -                          -                          -                          -                          -                          -                          

Outstanding 

principal not 

overdue

Overdue Principal 

Instalment

Overdue Interest 

Instalment
Total Overdue

Outstanding 

principal amount
Total

(A) (B) (C) (D) = (B) + (C) (E) = (A) + (B) (F) = (A) + (D)

>0 <=180 -                          -                          -                          -                          -                          -                          

>180 <=360 -                          -                          -                          -                          -                          -                          

>360 -                          -                          -                          -                          -                          -                          

Delinquent Loans (3) -                          -                          -                          -                          -                          -                          

Outstanding 

principal not 

overdue

Overdue Principal 

Instalment

Overdue Interest 

Instalment
Total Overdue

Outstanding 

principal amount
Total

(A) (B) (C) (D) = (B) + (C) (E) = (A) + (B) (F) = (A) + (D)

Delinquent Loans (1) + (2) + (3) 45.450.625,66 2.813.341,45 1.226.716,33 4.040.057,78 48.263.967,11 49.490.683,44

10. Portfolio Breakdown Delinquent Loans

A) Monthly Delinquent Loans

Days in arrears

Days in arrears

D) Mortgage Loans classified as Delinquent Loans

B) Quarterly Delinquent Loans

Days in arrears

C) Semi annual Delinquent Loans
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The Outstanding 

Principal of the Defaulted 

Loans 

Initial Principal Portfolio Default Ratio Limit Pass-Through Condition

(A) (B) (C) = (A) / (B) YES / NO

20/04/2020 31/08/2020 -                                 7.173.556.554,15           0,0000% 10,00% NO

01/09/2020 30/11/2020 149.299,01                     7.173.556.554,15           0,0021% 110,00% NO

11. Defaulted Loans and Pass-Through Condition

Collection Period
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Principal Amount 

Repurchased 

Total Principal 

Repurchased/IPP
Limit Breach of the limit

Principal Amount 

Repurchased 

Total Principal 

Repurchased/IPP
Limit Breach of the limit

20/04/2020 31/08/2020 -                         0,00% 1.076.033.483,12     NO -                         0,00% 1.076.033.483,12     NO

01/09/2020 30/11/2020 -                         0,00% 1.076.033.483,12     NO -                         0,00% 1.076.033.483,12     NO

12. Repurchase

Collection Period

Repurchase of performing Loans Repurchase of defaulted Loans
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Class A Notes Class B Notes Total Collateral Portfolio
Amounts retained in the 

Payments Account

Balance of the Cash 

Reserve Account
Total Collateral

(A) (B) (C) = (A) + (B) (D) (E) (F) (H) = (D) + (E) + (F)

20/04/2020 31/08/2020 6.350.000.000,00           823.600.000,00             7.173.600.000,00           6.753.275.964,15           421.243.741,59             127.000.000,00             7.301.519.705,74                

01/09/2020 30/11/2020 6.350.000.000,00           823.600.000,00             7.173.600.000,00           6.780.457.936,56           392.874.106,46             127.000.000,00             7.300.332.043,02                

13. Notes Collateralisations

Collection Period

Notes Collateral
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