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: | 01/02/2022 | to: | 31/07/2022 |
Guarantor Interest Period from: | 31/03/2022 | | 30/09/2022 |
Guarantor Payment Date | 30/09/2022 |
Report date | 14/10/2022 |

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 01/0212022 to 31/07/2022 Guarantor Pavment Date: 30/09/2022

Portfolio / Portafoglio

A1) Portfolio / Portafoalio

A.1.a) Public Assets/ Attivi Pubblici: Loans / Prestiti
Scheduled Instalments during the Relevant Period / Instalments due and not yet paid / Payments! oo o
Outstanding principal Rate in scadenza nel periodo di riferimento Rate scadute e non ancora pagate Rate pagate nel periodo di riferimento wr;m 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 re all'inizic 4 Pril il Instalms ! Total 1l gl L gl Pl e
Capitale residuo allinizio ‘Quote capitale ! Quote capitale Quote interessi yet paid! e e Quote interessi otal paid durante il periodo i | durante il periodo di diriferimento
del periodo di ierimento delle rate Quote nteress Totele dowto | gl rate scadue e | dell ate scaduto e non | TOLIE doWo @ non - Quote capiale dellerae dellarata Toile rae Hferimento tterimento
non ancora pagate ancora pagate pag
[ a 5 < T o T FErT] n ] o n EF e
afgurentoans/ 1453.477.798.76, 62.707.389.99 1492366186 7763105185, 000 000 000 6271568047 1493272528 764841475, 000 000 1390.762.109.29
resiii con pagamentiregolar
2| elnquent Loans ) 54435324017 207603341 13.924.057,00 16.900,090.41 1872.09193 1324688337 1611997520, 1159.406.05 60216515 1851501.20 000 000 513.192.834,12
vesii i ritardo di pagamento
2.1 | Of whitch Deliquent Loans fo technical reasons / 543,608.777,93 201843803 1391017630 1662861433 161549655 1200267 1504849922 110294148 err.17363 176011511 000 000 542.505.836,45
Di cui Presi n ritardo “tecnico’
3| pertorming Portialio 1 Portafoglio n bonis. (1+2) 1.097.631.038.93 65.603.423.40 28.847.718.86 94531.142.26 1872.09193 1324688337 1611997520, 156249104 00.00 000 000 1.032.955.943,41
4| etauted Loans | 000 000 000 000 000 000 000 000 000 000 000 000 000
5| Asset in breach of clause 2 of Warranty & Indemnity 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
§|portolio @+ () + &) 1.997.831.038.93 65.683.42340 aurTIsgs 94531142.26 1673.09193 1326688337 1611997530, 00.00: 000 000 1.932.955.943,41
A.Lb) Public Assets/ Attivi Pubblici: Bonds / Titoli
—— Scheduled Instaments during the Relevant Period | Tnstalments due and notyet pad eortono purchased |portons sera dumg
 ustanding princpa Rat 1 periodo di riferimento Rate scadute ¢ non ancora pagat Rate pagate nel periodo ci rferimento Pt ! outstanding principal amount a thel
emount al the beginning Principal Instaiments [ Inerest nstalments due [ oo o Relevant Period /| Relevant Period | | end of the Relevant Period/
Capitae resduo alfnizio | 7S ‘"S'E‘m‘ems/ Interest Instalments Total duel due and notyet paid /| and not yet paid / vt paid/ Principal Instalments / Interest Instalment / Total paid / Portafoglio acquistato | Portafoglio venduto | Capitale residuo alla fine del periodo
del periodo dirferiment | Q1O'€ cAPEle ! 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
Cedoe interessi dlle rte scadute | delle et scacte e on | TOae 4010 " ieteno hesine
- b c abrc e I get 0 i o o mohn
o Coreeonae Tionan] | wwension] | eenewm| | mesmmer oo o0 oo s smm st ooz e oc0] oo0] Lz
of Deaset Bonas oo 000 o0 oo oo o0 oo o0 o0 000 000 000 000
5.1 | Of whitch Deliquent Bonds for technical reasons / 000 000 000 000 000 000 000 000 000 000 000 0o 000
Di cui Tito n tardo “tecnico’
o| Pertorming Portiolio () + &) 1.354.001.205.7) 10066334001 1667204086 12636629077 000 000 000 100.886.990.91 1667299071 12655099062 000 000 124411621488
o] peteted By o o0 o0 o0 o o0 o o0 o0 000 000 000 oo
11| Asset in breach of clause 2 of Warranty & Indemnity 9.686.736.93 816.770.45 16162683 a78.397,38 2.535.256.08 2318421 3.350.44020 1281321 13080248 74261569 000 000 9073.023.72
12| Portiolio (9 + (10)+ (11) 136368794272, 110510111.36 168357679 12734468815, 2.535.256.08 2310421 3.350.44020 110.499.604,12 16.803.802.19 127.303.606.31 000 000 1.253.188.138,60,
A1) Integration Assets / Attvi idonei integrativi
Scheduled payments during The Refevant Parod | Trstalmonts dus and ot yet pad T FaymenteT
Name of the issuer Outstanding principal ‘pagamenti in scadenza nel periodo di riferimento Rate scadute e non ancora pagate incassi nel periodo di rferimento ,
Securites' rating or amount at the ’ - : Outstanding principal
bank o bark where the raing begining of the principal nstaments aue| rest msaments e | o | PorIONe purchased durng e porfolo S0l Guing e | 4ot s theen of the
ISIN (f applicabile) / P atus el b (in case of Securities maturity /| Relevant Period/ Principal payments / and not yet paid / and not yet paid / otal due and not yet due i periodo i | periodo Relevant Period/
ISper ol | POMInANO Gl banca | ooy raing doi | Seadenca doi i | Capiae esico e erest payments | o Quote catae Qe meress B prinipal payments | nerestpayemns || g i a1 ol venduto durant o0 | i e ata e
Sono apert depost | 110 dell b in alfnzo cé priodo oale dowto dolle rate scacute  on | dete rat scacute non | T S e non capale e prodo i ifementa
caso di depost ierimento Pl o ancora pagato
a b < ) ° T aert n i o n Faiimonn
13 Deposits with Banks | Deposid bancari o o 3 o 3 3 o 0 o o o o of o o o o
14| Securties  Tiol o o 3 o 3 0 o 3 o o o o of o o o o
15| Defaulied Securities/ o o 0 o o 0 o 0 o o o 0 o 0 o 0 0
Tiol n default
16| Asset in breach of clause 2 of Warranty & Indemniy o o 3 o 3 3 o 0 o o o o of o o o o
7 [ eaton At A dons e B B 5 B B 5 B 5 N N N N T B B B
A.1d) Total Portfolio / Portafoglio totale
ScheduTed paymants during e Relevant Parod | Trstalments dus and oty pad T
Ovtstning orncioa Rate | perodo di rifeimento Rate scadute e non ancora pagat incassinel perodo i iferimento Portfolo purchased | Portfolio sold during
 Sutstanding principal during the tne Outstanding principal amount a the
of the Felevant Reriod! | principal payments ! Principal Instaments | ntrest nstaments 04e | gocg gue and not et payments Relevant period | | Relevant period / | end of the Relevant Periodt
Capitale residuo alinizio e Interest payments / | Total due/ 0oL yer pal oLvet o ye paid! Principal payments / sty Total paid / Portafoglio acquistato | Portafoglio venduto | Captale resicuo ala fine del periodo
interessi Totale dowito Quote capitale uote interessi Totale dovuto e non| capitale Totale rate. durante il periodo di | durante il periodo di diriferimento
el periodo di ierimento delle rate scadute o | delle ate scace @ non
o e o o e ancora pagato riferimento tterimento
2 b < FETEYS : T a=eut N 7 [ o o Taimohn
B 3.361518.981,65 176.193534,76 4560229565 | 22087583041 440830801 1407006758 | 1847841559 17437489964 namni2e 20680361225 000 000 3187.144.082.01
A2) Total Performing Portfolio per Type of Interest/ Portafoglio totale in bonis per tipologia d'interesse
Fixed Rate / Tasso Fisso Floating Rate / Tasso Variabile
Gutstl
Outstanding principal Fixed Rat "
Foaing e "~ | Qustanding pinipal | Fiea e nding
Fixed Rate Portiolio ortolio princip
principal | principal payments | Portiolio switched to Outstanding principal Principal Instaiments Outstanding principal Floating Rate
| Qutstending prinipal | oo nsaiments | instaments due and  Guing ne Reevant | i Rate during th |  YLE10 1 Flting | purchased during | Fied Rate Porteio seld duing | e ol | OUSanANG principal | g nstaments [ aue and notyet paid | pincipa paymentsduring the | 1%, [ orioioswiched tFinea Rate during | Portaio prcnased during the | Portota sod uring e | Qg 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 / ating Ra
of the Relevant Period ° Period | Capiale residuo | Relevant Period / Relevant Period | of the Relevant Period! \ Rate end of the Relevant Period!
e e o | o capraie Quote capitale | Capiale pagato | Captalorescuo der | PP Sapial testue | Reicuen P o o ot Relevant periont | O Ne RO BOY | quate capiae Quote capitale | Capiale pagato durante i periodo i [ %% | Capiale residuo del porafoglio a tasso i o e e
Gaptae residuo 20 | delle rate inscaenza | delle rate scadute e | durante il periododi | poraioglioatasso | deiPorifegloatasso | Porialogio foglo venduto durn Captaleresidup alla fne. | SAPUA Fesiduo a0 | e in scadenva | dellerate scadute @ tierimento 01| Laiabile che & passato atasso fisso periodo i ferimento. i periodo di rifeimento fle residuo ala e
P non ancorapagate | fenmento | varabie che ¢ passao | %0 e pesatoafacauisialo furt s el periodo i ifeimento | %P non ancora pagate o] durante it perodo d serimento ”
atasso fisso durante il vanaple au ! i peni ' il
oo | perodoairtermento | rifermento o to
Floatin
a b < d e ! [l h =ate+g-d-f-h m n o D q [ s 1=l+p+r-0a-s
o Curen portoe et Las1 13892950 frp— o] msomziers ) 000 000 000 1omomnacs| 132077 503261369 000 sos264353 | 000 oo 000 000 Lzssasen 1
) 51927304771 2856.236.27 175329479 1.150.406.05 000 000 000 000 51811450166 25.079292.46 11979714 11979714 000 | o000 000 000 000 25.079.292.46
21|performing Portfolio (19) + (20) 2010.410877,52 115.924.153 54 1.753.204,79 114.235.622,80 000 000 000 000 1.896.175.254,72 1.341.421367,20 50.452.610,77 119.797,14 5052646363 | 0,00 000 0,00 0,00 1.281.894.903,57
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Collection Period: from 01/02/2022 to 31/07/2022 Guarantor Payment Date: 30/09/2022

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 N



Collection Period: from 01/02/2022 to 31/07/2022 Guarantor Pavment Date: 30/09/2022

ATI AGENT BANKS Portfolio / Portafoglio amministrato da banche mandatarie ATI

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

Scheduled Instalments during the Relevant Period / Instalments due and not yet paid / Payments/ Portfolio purchased Portfolio sold
Interest Instalments during the during the Outstanding principal
A AGENT BANK / P Guarantor /| the Relevant Period/ Capitale residuo allinizio del | Instalments / Instalments / Total due/ “ESS:[:?EV?“;:‘“ ! 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
b 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 riferimento
non ancora pagate riferimento riferimento
a b c d=b+c e f e+f h i k ! m=a+k-h-|
Current Loans / DEXIA CREDIOP
1 SOCIETA' PER WR 0 0 107.934.680| 4.137.270| 2.618.240 6.755.509 0] 0] 0| 4.137.270 2.618.240| 6.755.509 0| 0| 103.797.411|
Prestiti con pagamenti regolari | 2 1©
Delinquent Loans /
2 Prestiti in ritarda di nanamenta 0 0 0 0 0 0 0 9] 9 9 9] 9 9 9 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| 0| o
Di cui Prestiti in ritardo "tecnico”

|Performing Portialio /
Partatalia in honis (1421
4|Defauled Loans | 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

5| Assetin breach of clause 2 of

0| 0 0| 0| 107.934.680| 4.137.270) 2.618.240) 6.755.500) 0 0 0| 4.137.270) 2.618.240| 6.755.509| 0| 0| 103.797.411]

Warranty & Indemnify 0 o 0 0 0 0 0 0 0 0| 0| 0| 0 0| 0| 0| 0
6[Portfolio_(3) + (4) + (51 0 o] 0 0 107.934 680) 2.137.270) 2618240 6.755 500 ol ol o] 4.137.270 2.618.240] 6.755 500 0] 0] 103.707.411

Scheduled Instalments during the Relevant Period | Tnstalments due and not yet paid [ Payments/

Portfolio purchased | Portfolio sold | oo iy

Interest Instalments during the during the
Nome della AGENT BANK / applicable) | Guarantor /| the Relevant Period/ Capitale residuo all'inizio del | Instalments / Instaiments / Total due/ due a"“‘ not Ye“ :’a‘“ ! i paid! Principal Instalments / / Total paid / Portafoglio Portafoglio | o8 ala fine,
Rating della banca Rating del periodo di riferimento Quote capitale Quote interessi Totale dovuto Quote capitale Quote interessi Totale dovuto e non [Quote capitale delle rate| Quote interessi Totale rate acquistato durante [ venduto durante it | "
banca Garante delle rate scadute 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 riferimento
non ancora pagate riferimento riferimento
a b < d=bic e T a=ef b i K m=ark.h
Current Loans / BANCA
1| et ot mentireqolari | NAZIONALE DEL | WR 0 0 20020652 2.416.912] 532674 2.949.586| o o d 2.416.912| 532674 2.949.586| o o 26.603.740
pag 9 LAVORO S.P.A
2| Delinquent Loans / 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Prestit in ritardo di pagamento

e
Of whitch Deliquent Loans for
technical reasons / 0| 0 0| 0| 0| 0| 0 0| 0 0 0| 0 0 0 0| 0| ol
Di cui Presit in ritardo "tecnico”
3| Performing Portfolio /

0 0 0 0 29.020.652 2416912 532,674 2.949.586 0 0 0 2416912 532.674 2.049.586 0 0 26.603.740
in bonis (1+2)
Defaulted Loans /
4|Defautted Loans 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
5[ Asset i breach of clause 2 of 5 o 5 5 5 5 o o B B o 3 3 3 o o 5
Warranty & Indemnity
6[Portiolio (3)+ (@) + (5) 0 [ 0 0 29,020,652 2.416.912] 532,674 2.949.566) o o [ 2.416.912] 532,674 2.949.586] 0 [ 26.603.740

P
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Collection Period: from 01/02/2022 to 31/07/2022 Guarantor Payment Date: 30/09/2022

Available Funds

@

(b)

(©)

(d)

(e)
®

(@)

@

(b)

(©

(d)

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

Euro

628.869.872,06 |

174.374.899,64 |

454.494.972,42 |

68.111.211,56 |

32.428.712,62 |

2.533.711,24 |

(e) Reserve Fund Required Amount 33.148.787,70 |
(f) ATI Commingling Reserve Amount -
(g) Interest Accumulation Amount -
(h) 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 *
(i) Any amount of Interest Available Funds retained in the Transaction Account on the immediately -

preceding Guarantor Payment Date **

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 01/02/2022 to 31/07/2022 Guarantor Payment Date: 30/09/2022

Pre-Issuer Default Interest Priority of Payment

Interest Available Funds | 68.111.211,56 |

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 30.000,00
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 16.736,75
- Receivables Collection Account Bank 6.000,00
- Account Bank 33.645,08
- Cash Manager 5.000,00
- Calculation Agent 30.288,74

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

- Swap Service Provider 250,00
- Servicer 682.303,80

Fourth Hedging payments (other than principal) pari passu and pro rata
a) Hedging Senior Payments under the TBG Swaps 32.428.712,62

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

Fifth Reserve Fund Required Amount * | 34.878.274,57 |

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 01/02/2022 to 31/07/2022 Guarantor Payment Date: 30/09/2022

Pre-Issuer Default Principal Priority of Payment

Principal Available Funds | 628.869.872,06 |

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 | 228.869.872,06 |
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 | 400.000.000,00 |
provided that the Tests and the Pre-Maturity Liquidity Test are still satisfied after such payment

Page 9 | Y OO A



Collection Period: from 01/02/2022 to 31/07/2022 Guarantor Payment Date: 30/09/2022

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 1.050.000.000,00 - - -] 1.050.000.000,00 - 1,00
Series 1-2017 CB 1.050.000.000,00 - - -] 1.050.000.000,00 - 1,00
Series 1-2021 CB 1.000.000.000,00 - - - ] 1.000.000.000,00 - 1,00
Total 3.100.000.000,00 - - - | 3.100.000.000,00 - 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 1.050.000.000,00 -0,36% 0,23% 06/04/2022 06/10/2022 06/10/2022 183 -
Interest accrued on Series 1-2017 CB 1.050.000.000,00 -0,36% 0,20% 06/04/2022 06/10/2022 06/10/2022 183 -
Interest accrued on Series 1-2021 CB 1.000.000.000,00 -0,36% 0,04% 06/04/2022 06/10/2022 06/10/2022 183 -
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Collection Period: from 01/02/2022 to 31/07/2022 Guarantor Payment ate: 30/08/2022

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) TIETETA](62 14 G215+ 62161 (G.2.14V3601
Notonalseton  Euribor fing cate
G.2.1.8 Notional Amout 06110116 010116
G.2.11) Eurbor 6 monéh
6.2.16) Margin
G2.1.) Days (ACT)
6.2:2 Amounts due by ISP CB Pubblco Si o ISP (Fixed Amounis)
Fied rate nerests cotected during the Colection Period oo
Netting Amount o be paid by: 1135055369
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) 620751 ]G30 (63164 G316)* (G31.0V3601
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 e
Netting Amount o be paid by: SCRNTRY
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) TSR] (64100 (GALD+G.416)*(G.4.1dV3601
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 Toi ez
Netting Amount o be paid by: 275355565
ISP 2 bxddbefore SPV Payment Date (1 tis a positve amoun)
1SP CB Pubbico Sil an SP Payment Date (i tis a negative amoun)
G5 TBG Swan 2.2
651 Amourts due b ISP 1 ISP CB Pubbico S (Foatina Amouris) AT 10165100 (G516 +G516)*(G3.1AV3601
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 S1277sL
Netting Amount o be paid by: N
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 o ISP CB Pubblico S (Flatina Arounts) TeT26570]1(6.7.0a) (G.7.0b + GT.L6) * (G.7.LaV360]
Notonal set on Euribor fing date
6.7.1.2) Notonal Amourt 0611016 1016 132867 54700

G.7.1.) Euribor § month
G.7.1.) Margin
G.7.1.d) Days (ACT)

6.7.2 Amounts due by ISP €8 Pubbico Si 0 ISP (Fixed ATounts)

Fixed rate interests collected durin the Collection Period Seeises
Nettina Amount to be paid by: PETE
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) 38911718 ]1(6.81.4) (GBLb+G816)* (6.8 LaN360]
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 iz
Nettina Amount to be paid by: EOETE
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.9.1b) 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 1010 G010+ 61010 (6101013601
Notomiseion  Eurorfing dte
611012 Notonat Amourc Sanons e T
G.10.1.b) Euribor 6 month I
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 Tememer
Neting Amount o be i by S
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
wispoiseca [l ciisroniosciiam
Notoralseion  Eurorfing dte
111 Notonal Amourc oaions Tioie FEI
G.11.1.b) Euribor 6 month YT
G.11.1.¢) Margin YT
G.11.1.d) Days (ACT) 183,00

G112 Amounts e by ISP CB Pubbico Sl 0 15P (Floating Aounts)

Fouing e nerets coectd g e Colection Perod
Neting Amount o be i by e
1S5 2 b o SPY Payrmen e (i  posive amoun

0
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) 54052925 |1(6.12.1.0)* (G12.Lb + G.12.10)* (G.12.1d1360]
Notonal set on Euribor g date
G.12.1.2) Notional Amount 0811016 oa01s Za1smessss

G.12.1b) Eunbor 6
G.12.1.0) Margin
612,09 Days (ACT)

18300

6.12.2 Amounts e by ISP CB Pubbico 10 1SP (Fixed Amounts)

Fixed rate interests collcted during the Colction Period 27010
Netting Amount to be paid by: 2007335

1SP 2 b before SPV Payment Date (1 s a positve amoun)
ISP CB Pubbico St on SPV Payment Date (1 s a negative amour)

613 TBGSwan25
131 bvisPio1sP Ca TEIPLEE] (13041 (6.13.00 + G13.16)* (G.13.1dV3601
Notonal set on Euribor g date
G.13.1.2) Notional Amount 0811016 oa01s 131568005 60
G.13.0) Eurbor 6 month  — Y
G.13.1.0) Margin Y
G13.1.) Days (ACT) 16300
6.13:2 Amounts e by ISP CB Pubblco Sl 0 1SP (Foaina Amounts)
Floatina ate inerests collected durina the Collection Period TEo0zn
Nettina Amount to be paid by: Tew0s
1SP 2 b before SPV Payment Date (1 s a posiive amount)

1SP CB Pubbico St on SPV Payment Date (1 s a negaive amou)

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

Gia  TBGSwan16
(614 Amounts due bv ISP 10 1SP CB Pubbico S (Floting Amounts) [ esnmliciaia* ©1410+ 61010 @14 1013601
olonalseton  Eunbor fxing cte
6.14.1.0) Notonal Amunt o606 onons
G.14.11) Eunbor § month
G14.1.) Margin

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 Zoorav01T
Nettina Amount to be paid by: SECVE
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) STaE55](G.15.1.4)  (G.15.16+ G15.16)* (G.15.1.d3601
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)

(6.15.2 Amourts due b ISP CB Pubblco St 0 1P (Foatna Amourts)
Foatna rat inerests colected i the Coloton Parod
Netina Amount t be paid by
5P bk belore SPV PaymentDate (1 s a posiive amourt)
157 CB Pubblco 1 on SPV Payment Daie (1 s a negatve afrour)
Portfolio purchased on [ 19/04/2013 1/ Portafoalio acauistato il [19/04/2013 1
Gi6  TBGSwan17
(616.1 Amourts ue b 1SP 1 SP CB Pubblco St (Foatina Anounts) @610 61610+ 61610 G16.1013601
Notonalseton  Eurbor fng cate
.16.1.) Notona Amourt oaio100 Jovoo

616,19 Days (acT)

6.16.2 Amounts e by ISP CB Pubbico 10 1SP (Fixed Amounts)
Fixed rate interests coliected curin the Colction Period

Nettina Amount to be oaid by: 5o
1SP 2 bbod 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) [ om]i617.00) G47.40+ G17.00)* (6471403601
Notional set on Euribor fing date
G.17.1.2) Notional Amount
G.17.1b) Eurbor 6 month
GA7.1.) Margin
GA7.1d) Days (ACT)

6.17.2 Amounts due by ISP CB Pubblico Sl 0 1SP (loaina Amounts)

Floatina ate inerests collected durinathe Colection Period
Nettina Amount to be paid by:
159 2 bodd PV Payment Dae (1 tis & positive amoun)

fore J
1SP CB Pubbico St on SPV Payment Date (1 s a negaiive amour)
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Collection Period: from 01/02/2022 to 31/07/2022 Guarantor Payment Date: 30/09/2022

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 3.177.571.819,07
93,00%

294.655.621,86
38.623.287,67
G 3.100.000.000,00

[ 0,5000% |

(@]
Z| |WIN|m[T[O|m|©

I
ASSET COVERAGE TEST 3.211.174.125,92 3.100.000.000,00 | 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 01/02/2022 to 31/07/2022 Guarantor Payment Date: 30/09/2022

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 3.577.450.524,76
NPV OBG 3.104.301.839,99

NPV TEST PASSED |

Details of parameters used

NPV EP

Asset [ Type NPV

Eligible Portfolio
Fixed Component 2.488.544.891,39
Floating Component 1.341.986.515,28
Sum to the credit of the Accounts 294.655.621,86
Integration Assets - *

Hedging Agreement

(to be received) TBG Swaps 536.806.068,43
CB Swaps -

Hedging Agreement

(to be paid) TBG Swaps - 1.056.148.036,52
CB Swaps -

Costs and expenses

(to be paid) |Fees, costs and expenses [- 28.394.535,68

NPV OBG

Liabilities | Type [ NPV

OBG outstanding
Fixed -
Floating 3.104.301.839,99

*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 01/02/2022 to 31/07/2022 Guarantor Payment Date: 30/09/2022

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
237.569.604,72 98.167.356,65 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
31/01/2022 31/07/2022 30/09/2022 31/03/2023 30/09/2022 34.584.427,14 - PASSED
31/07/2022 31/01/2023 31/03/2023 02/10/2023 31/03/2023 57.032.550,26 17.787.333,78 PASSED
31/01/2023 31/07/2023 02/10/2023 02/04/2024 02/10/2023 61.004.683,55 22.291.265,74 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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