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REPORT ON OPERATIONS

Dear Quotaholder,

We submit for your approval the financial staterseot Berica Abs 4 S.r.l. at 31 December
2021.

The Company was set up on 19 March 2015 pursudréwono. 130 of 30 April 1999 (“Law
no. 1307).

The company has been registered on the “List ofli$iesation SPVs” set up pursuant to art. 4
of the Bank of Italy’s Order laying down “Provis®rgoverning disclosure and statistical
obligations of SPVs involved in securitisation saations”, which was finally updated on 7
June 2017.

Business activity

In compliance with the By-Laws and the provisiofishe law cited above, as well as pursuant
to Art. 3.1 of Law no. 130, the sole purpose of @@empany is to implement one or more
securitisation transactions, through the purchasemonetary receivables for valuable
consideration, so as to exclude the assumptionyfiak on its own account.

In accordance with the abovementioned law, theivabkes acquired by the Company within
each securitisation transaction will constituteetsssegregated assets for all purposes both
from the Company’s assets and from those relatirany other transaction, in relation to which
no actions may be taken by any creditors other thanholders of the securities issued to
finance the purchase of the abovementioned redeisab

Within the limits permitted by Law no. 130/1999¢tlRompany may carry out any additional
financial transactions to be entered into in ortbeensure the successful completion of the
securitisation transactions effected by it or whialte in any case instrumental to the
achievement of its corporate purpose, as wellass#rctions of re-investment in other financial
assets of funds deriving from the management ofpilmehased receivables which are not
immediately used to satisfy the rights arising fribra abovementioned securities.

If the conditions laid down for each securitisatioansaction are fulfilled, the Company may
also transfer the purchased loans to third parti¢ise benefit of the holders of the notes issued
by the same within said transaction.

The Company may also carry out revolving transastid.e. providing for the use of proceeds
arising from the management of the loans acquiefdrb or at the same time as the issue of
notes, for the acquisition of additional loans. dant to Art. 3 of Law no. 130/1999, these

additional loans will also constitute segregatesetsin relation to which no actions may be



Berica Abs 4 S.r.l. n&ncial Statements at 31 December 2021

taken by any creditors other than the holders & #ecurities issued within the same
transaction.
In May 2015, the Company started a securitisatiansaction involving performing residential
loans, with the assistance of J.P. Morgan Secsifitie.C. as arranger.
On 30 April 2015 two separate Transfer Agreemergsevsigned, under which the Company
acquired the following loan portfolio with effeebin 1 May 2015:
e Banca Popolare di Vicenza (now Intesa Sanpaolo S4p), Originator

Number of loans transferred: 6,848

Residual debt from transfer and total price: EW28,879,424.35
e Banca Nuova (now Intesa Sanpaolo S.p.A.), Originato

Number of loans transferred: 1,168

Residual debt from transfer and total price: EW28,083,443.06

These are loans secured by mortgage liens andegraatprivate individuals for residential
purposes.

The total price, amounting to Euro 946,962,867idtludes accruals and interest accrued on
past due instalments unpaid for Euro 352,847.32.

The closing of the transaction took place on 10y R015, with the signing of various
agreements, followed by the placement of the dsaekted securities that the Company issued
to raise the necessary funds. These notes areediyido four classes (A, B, C and J) for a total
amount of Euro 946,611,000.

Specifically, Classes A, B and C Notes are listedi® Luxembourg Regulated Market, while
Class J Notes, as elements of the overall cretiamrement, were entirely subscribed by the
two Originators (now Intesa Sanpaolo S.p.A.) attime of the issue.

The payment of interest and principal repaymemaiés are subordinated as follows: Class B
Notes are subordinated to Class A; Class C Notesuaoordinated to Class B; Class J Notes
are subordinated to all the other classes.

The Notes to the Financial Statements include detai the seniority to be applied on each
Payment Date.

Classes A, B and C Notes have quarterly coupo3snadnth EURIBOR, with a floor equal to
0, plus 0.80%, 1.10% and 2.10% respectively.

Class J Notes also have quarterly coupons at 3imiedRIBOR.

The Company has entered into five interest ratepswa order to hedge interest rate risk
arising from the different indexing and paymentedabetween interest accrued on securitised

loans and interest paid on the notes issued am@édge the risk of a squeeze in the yield of
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securitised portfolios as a result of a rise iriast rates.

Finally, the contract form used for the transactuwavides for an early repayment clause, in
favour of the issuer on each payment date staftorg the payment date falling in June 2026.
The transfer agreements provide for two differemtyrpent extensions granted by the
Originators (now Intesa Sanpaolo S.p.A.) at theahttm EURIBOR rate, plus a spread of
0.10%, whose note, on account of principal andréste was repaid as required by the

agreements.

During the 2015 financial year, and more precigel@ctober, in order to allow the Originators
to maintain good relations with their clients antid as much as possible any discrimination
between assigned debtors and other borrowers, BRopmlare di Vicenza (now Intesa
Sanpaolo S.p.A.) and Banca Nuova (now Intesa Sémpap.A.) informed the Company of
their intention to repurchase a number of Receeslbelonging to the related assigned
portfolio which were not classified as Defaultedrs, under the right pertaining to them under
Art. 11 (Repurchase of Receivables) for each Teanafireement. The Receivables were then
transferred in bulk and without recourse by exexutbne transfer agreement for each
Originator under Art. 58 of Legislative Decree 3883.

The repurchase transaction was completed at thegratydate falling in December 2015 and

involved the transfer of 122 mortgage loans fastaltconsideration of Euro 15,879,154,

During 2017, within the action plan prepared to solvedfisis of Banca Popolare di Vicenza,

as a result of the decisions made by the compE&igmipean Authorities and in accordance with
the provisions laid down in Decree Law no. 99 ofJ2e 2017, governing “Urgent measures
for the compulsory winding-up of Banca Popolare\icenza S.p.A. and Veneto Banca

S.p.A”

0] on 25 June 2017 the Ministry of Economy and Finaatéhe proposal of the Bank of
Italy, ordered the start of the compulsory winding-of BPVi and the Bank of Italy
appointed the liquidators and the members of tipersisory committee of BPVi; and

(i) on 26 June 2017 the liquidators, in implemegtithe Ministry’s instructions, took
steps to assign the “banking business and eacts ainits, as well as the property,
rights and legal relationships which can be idedifin bulk, i.e. assets and
liabilities” of BPVi (including the stake held byFRB/i in subsidiary BN) to Intesa
Sanpaolo S.p.A. (“ISP”).

Therefore, as a result of the above events andruhdeerms and conditions laid down in the

contract that was entered into on 26 June 2017upuatgo the abovementioned Decree Law no.
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99 of 25 June 2017, Intesa Sanpaolo S.p.A. theredoguired certain assets, liabilities and
legal relationships that were already under therobif Banca Popolare di Vicenza and then

took over the related legal relationships withaug anterruption.

During the 2019 financial year, and more precisel{dctober, in order to allow the Originator

to maintain good relations with clients and avoil rauch as possible any discrimination
between assigned debtors and other borrowers ali@aspaolo S.p.A. informed the Company
of its intention to proceed with the repurchaséndfvidual accounts receivable, in accordance
with Article 10 of the Receivables Transfer Agreetsewhich met the blocking criteria set out
in Annex A attached to the offer itself.

As these are receivables that are not classifietbagperforming loans in accordance with the
Bank of Italy’s regulations and are not classiféeexdDefaulted loans according to the definitions
of the Transaction, the consideration for the ass@nt of receivables, calculated in

accordance with Clauses 10.2(A) of the Receivablemsfer Agreements, equal to Euro
69,747,478.26, was paid to the Cash Investment dcoegistered in the name of the

Company. The repurchase transaction was completedeopayment date falling in December
20109.

On 29 October 2020 the Company received an offetttfe repurchase by Intesa Sanpaolo
S.p.A. of a portion of the loans, in line with Arfé 10.1 of the Transfer Agreement and Article
10.6 of the Servicing Agreement, which met the kilog criteria set out in Annex A attached
to the offer itself. As these are receivables trat classified as performing loans and some
receivables classified as Defaulted loans accortinthe definitions of the Transaction, the
consideration for the assignment of receivablekutated in line with the requirements laid
down in Article 10.2(A) of the related Transfer &gment and Article 10.6(A) of the Servicing
Agreement, equal to Euro 69,547,884.64, was paitheéoCash Investment Account opened
with Elavon Financial Services, UK Branch and ragisd in the name of the Company. The

repurchase transaction was completed on the paya¢mfalling in December 2020.

On 25 January 2021 the Company received an offiethi® repurchase by Intesa Sanpaolo
S.p.A. of a portion of the loans, in line with A 10.1 of the Transfer Agreement and Article
10.6 of the Servicing Agreement, which met the kilog criteria set out in Annex A attached
to the offer itself. As these are receivables trat classified as performing loans and some
receivables classified as Defaulted loans accortinthe definitions of the Transaction, the
consideration for the assignment of receivablekutated in line with the requirements laid
down in Article 10.2(A) of the related Transfer &gment and Article 10.6(A) of the Servicing

Agreement, equal to Euro 1,764,537.10, was pattiédCash Investment Account opened with
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Elavon Financial Services, UK Branch and registeiredhe name of the Company. The

repurchase transaction was completed on the payagafalling in March 2021.

Following the events described above, Intesa Sdo@ap.A. took over servicing activities of
the transaction in relation to the securitised fptict originated by former Banca Popolare di
Vicenza and Banca Nuova, as well as the mastericggvand administrative servicing

activities. For this work it receives from the Camy contractually arranged fees.

Own quotas and/or shares and/or quotas/shares of gt companies

The Company does not hold, directly or indirectiyough trustees or nominees, own quotas

and/or quotas of parent companies.

Transactions with participating companies

No relationships are maintained with the partidiggatompanies.

Related-party transactions

With regard to information on transactions withatel parties, as well as significant and non-
recurring events and operations, positions or fretiens deriving from atypical and/or unusual
operations, as provided for in CONSOB Notice no64®3 of 28 July 2006 concerning
"Corporate disclosure requirements of listed iss@erd issuers with financial instruments that
are widely distributed among the public referredrntoArt. 116 of the Consolidation Law on
Finance — Requests pursuant to Art. 114, paragbaph Legislative Decree No. 58/98", it

should be noted as follows:
Related-party transactions

As regards these transactions, reference shouldn&dde to the Notes to the Financial
Statements, Part D — Other information, SectiorR&lated-party Transactions.

Significant and non-recurring transactions

It is informed that no significant and non-recugritransactions were carried out during the
2021 financial year.

Atypical and/or unusual transactions

It is informed that no atypical and/or unusual s&ctions were carried out during the 2021

financial year.
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Management and coordination

As required by Art. 249Bis.5 of the Italian Civil Code, it is noted that tR@mpany is not

managed or coordinated by any other company.

Research and development

The Company has not carried out any research @la@went activity.

Composition of Quota Capital

The Quota Capital, subscribed and paid up fora ttEuro 10,000, is divided into quotas and
has been subscribed in full by Zen Finance Manager8e.l. (formerly Structured Finance

Management — Italy S.r.l.).

Significant events during the year

No significant events occurred with reference ®@ompany during the year.

However, it should be noted that, despite the gah@éasing of the economic and financial
effects of the pandemic, the macroeconomic sceraminued to be characterised, in 2021
too, by extraordinary circumstances and by factdrsistability and uncertainty linked to the

evolution of the COVID-19 pandemic.

The spread of vaccinations in advanced and somegargecountries contributed to reduce the
global economy’s sensitivity to the resurgencehaf COVID-19 pandemic. Economic growth
was mainly supported by a recovery in demand fovices related to reopenings, while
manufacturing operations were significantly consgd by difficulties with international
logistics and shortages of intermediate goods amdmaterials, as well as by problems with
reallocation of labour across sectors. A widespraeackleration in inflation was observed,
although largely explained by the energy compon@mP growth was brisk according to the
economic indicators for the Eurozone. In lItaly, ,tegonomic activity picked up vigorously,
resulting in a modest increase in the number of jabd a decline in the unemployment rate

among the workforce.

On the front of support for the real economy amwhricial markets, work continued on the
support measures put in place by governments ammatdanks, which shown that they were
able to stem the effects of the crisis in an effectmanner and support businesses and
households during the most difficult moments of theession; however, it should be recalled

that, although they have weakened, fears remaardegy the ability of a significant number of
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businesses and households to continue independaloihg the path to recovery, when the

support measures no longer apply.

Having stated this, with reference to the compaopé&rations, the adverse effects arising from
the economic and financial crisis following the CIDVL9 pandemic and the uncertainties that
still characterise the current macroeconomic séenhave not had any impact on the

management of the special purpose vehicle.

With regard to segregated assets, there was aajreetluction in the number of moratoria in

place to support households and businesses duringear, whereas adjustments to impaired
loans increased. In this regard, it should be nthetl the determination of the analytical and
collective valuations of securitised receivableswell as their classification, are provided by

Intesa Sanpaolo, which is the Originator and Senid the securitisation transaction in place.

Subseqguent events and outlook

It should be noted that a military conflict betweRnssia and Ukraine broke out after the
reporting date of the financial statements, whidth bt entail any adjustment as an event
occurred after the end of the 2021 financial year.

At present, ongoing preliminary analyses have mgealed any particular element capable of
significantly affecting the prospects in terms eults of operations, financial position and
cash flows of the Company, which has no exposurestnterparties residing in the aforesaid
countries and the management of the securitisdtimmsaction; the latter will be carefully
monitored in the course of the year, given the entrimpossibility of making analytical
forecasts of any and all possible repercussionsexiad with the situation that is constantly
evolving.

It should be noted that the transaction in placginaed regularly in early 2022.

On 27 January 2022 the Company received an offiethi® repurchase by Intesa Sanpaolo
S.p.A. of a portion of the loans, in line with Arfé 10.1 of the Transfer Agreement and Article
10.6 of the Servicing Agreement, which met the kilog criteria set out in Annex A attached
to the offer itself. As these are receivables trat classified as performing loans and some
receivables classified as Defaulted loans accortinthe definitions of the Transaction, the
consideration for the assignment of receivablekutated in line with the requirements laid
down in Article 10.2(A) of the related Transfer &gment and Article 10.6(A) of the Servicing
Agreement, equal to Euro 39,214,700.02, was paitheéoCash Investment Account opened
with Elavon Financial Services, UK Branch and ragisd in the name of the Company. The

repurchase transaction was completed on the payagafalling in March 2022.
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Finally, it should be noted that Intesa Sanpaolp./S.intends to exercise the option to
repurchase the loan portfolio that was still oudtag as at the payment date falling on 31
March 2022, when any and all outstanding Class Aeblavill be repaid in order to proceed

with the subsequent closure of the transaction.

Going-concern principle

The considerations made on the subject of the goamgern principle, account was also taken
of what has been described regarding the event®dticarred after the end of the financial year
and the outlook of operations with specific regardhe planned closure of the transaction in
place; it was concluded that, even if the Compangat subsequently used to carry out other
securitisation transactions, funds will be madeilalée to the Company at the time of closure
of the transaction in place, which will be sufficido ensure its operations for the near future
and in any case for the period necessary for theclasion of any possible subsequent
liquidation. The financial statements at 31 Decen#®1 were therefore prepared on a going-
concern basis. It should also be noted that theat®d closure of the transaction has no impact
on the accounting policies applicable to the Comsamassets and liabilities which were

adopted in the preparation of the financial statésat 31 December 2021.

Report on Corporate governance and ownership strucire

In accordance with the provisions of Art. 3 of Lawa. 130, the sole purpose of the Company is
to implement one or more securitisation transastiothrough the purchase of monetary
receivables for valuable consideration, so as tduele the assumption of any risk on its own
account.

In accordance with the abovementioned law, theivabkes acquired by the Company within

the securitisation transaction will constitute &ssshich are separate for all purposes both
from the Company’s assets and from those relatiramy other transaction, in relation to which

no actions may be taken by any creditors other thanholders of the securities issued to
finance the purchase of the abovementioned redesab

Within the limits permitted by Law no. 130/1999¢t@ompany may carry out any additional

transactions to be entered into in order to engweeuccessful completion of the securitisation
transactions effected by it or which are in anyecasstrumental to the achievement of its

corporate purpose, as well as transactions ofwesiment in other financial assets of funds
deriving from the management of the purchased vab&s which are not immediately used to

satisfy the rights arising from the abovementiosecurities.

10
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Within the scope of the abovementioned corporatpgse, in 2015 the Company completed a
securitisation transaction through the purchaggediorming loans assigned by Banca Popolare
di Vicenza (now Intesa Sanpaolo S.p.A.) and Bangavid (now Intesa Sanpaolo S.p.A.). On
10 July 2015, it issued asset-backed notes ligtatie Luxembourg Stock Exchange.
Accordingly, pursuant to Art. 12Bis of Legislative Decree no. 58 of 24 February 199@,
report on operations of Issuers of securities aenohifor trading on regulated markets is
required to include a specific section titled “Repon Corporate governance and ownership
structure”, which, pursuant to paragraph 2.b) ahsarticle, provides information on “the main
characteristics of risk management and internatrobeystems existing in relation to financial
reporting, including consolidated reporting, whapplicable”.
The Company does not have any employees and hawittechto not hiring any. In order to
pursue its corporate purpose and, accordingly, darycout activities relating to risk
management and internal control systems concerfiirancial reporting, it has appointed
agents for this purpose. The securitisation tratimas contractual documentation regulates the
appointment and specifies the activities that esgdgnt of the Company is required to perform.
This information is also reported in Part D, Settib.3 of the Notes to the Financial
Statements.
The agents appointed for the transaction profeaflioperform the activity required by the
Company. They must carry out their duties in coample with applicable regulations and so
that the Company meets it contractual and legadjatibns precisely.
The main roles performed by these agents are tloaviag:
(i) Servicer, which handlefter alia, the management of acquired loans;
(i) Administrative Services Provider, responsitfier the Company’s administrative and
accounting management; and
(iiiy Cash Manager, Calculation Agent and PayingeAy providing cash management,
calculation and payment services;
(iv) BUSF (Back-Up Servicer Facilitator), which iiesponsible for assisting the Company in
any possible selection and replacement of the Garvi
In particular, the Servicer is the “party respotesitor collecting assigned loans and providing
cash and payment services” in accordance with tbhegigions of Article 2.3.c) of Law no.
130/1999. Pursuant to Art. 2.6 of Law no. 130/1988nks or intermediaries listed in the
Register of Financial Intermediaries under Art. Dd@he Consolidation Act on Banking Laws
(Legislative Decree no. 385 of 1 September 1993ipaksited by Legislative Decree no. 233 of
14 November 2016), may act as Servicer, verifylrag transactions are compliant with the law

and Offering Circular.

11
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In addition, pursuant to the Bank of Italy’s Oraé23 August 2000, the Servicer is responsible
for operating activities, as well as ensuring ttie securitisation transactions are correctly
performed in the interest of noteholders and, imegal, of the market.

Finally, the Administrative Services Provider ispensible for financial reporting, mainly on
the basis of the data provided by the Servicensusted with the management of the acquired

loans.

Other information

The financial statements at 31 December 2021 haga bubjected to the statutory audit by EY
S.p.A.

In compliance with the provisions of art. 2 of Lslgtive Decree no. 38/2005, the Company
prepares, as an issuer of financial instrumentsitsetinto trading on regulated markets of the
European Union, the separate financial statements igs interim financial reports in
accordance with the accounting standards issuethdyinternational Accounting Standards
Board (IASB) and the related interpretations of thmernational Financial Reporting
Interpretations Committee (IFRIC), endorsed by theropean Commission as set out in
Regulation (EC) No 1606 of 19 July 2002.

It should be noted that, according to Directive 260/EU - amending Directive 2004/109/EC
(Transparency Directive) - issuers are requiredr@s financial periods commencing from 1
January 2020, to use a single electronic commuoitdbrmat known as ESEF (European
Single Electronic Format) to prepare their annuaricial reports. On 21 January 2021, the
CSSF Commission de Surveillance du Secteur Finandiexembourg Financial Supervisory
Authority) issued a statement postponing the appba of the ESEF for issuers of securities

listed in Luxembourg by one year.

Having stated this, the Company has establishedttiganot required to publish reports in the
format provided for by the Directive since the iemplenting measures of the "Transparency
Directive" in Luxembourg (i.e. the market for lisfj of securities issued as part of the
securitisation transaction) provide that issuersclwlonly issue debt securities admitted to
trading on a regulated market whose unit nominhlesés at least Euro 100,000 (as in the case
of the securities issued as part of the transacao® not subject to the reporting obligations

laid down in the aforesaid Directive.

12
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Risks and related hedging policies

In accordance with the requirements of Art. 2428%-it is noted that, considering the
provisions of Law no. 130, the original structufetlte transaction and the performance of its
portfolio, as discussed in the Notes to the Firen8tatements, credit, liquidity and cash flow

risks are transferred to the noteholders.

Taxation of Segreqgated Assets

The Company has followed the current guidance, viianainly based on the Bank of Italy’s
Order no. 14890 of 29 March 2000 and was confirimgthe Tax Authority’s Circular no. 8/E
of 6 February 2003 and Resolution no. 222/E of 6dbgber 2003, quoted also in Circular no.
77/E of 4 August 2010, concerning the tax treatneér#egregated assets of loan securitisation
Companies. Accordingly, during the period in whitle relevant transactions are performed,
the earnings generated from the management of gatgrk assets are not available to the
Company and, accordingly, as they remain separata the Company, any spreads are not
included in the Company’s tax base. This practcm iline with the provisions of the Bank of
Italy’s Order of 29 March 2000, mentioned abovecading to which the Company’s statement
of income is not affected by income and expensating to either the principal of or interest
income on loans in its segregated portfolio or eses incurred by the Company to manage
each transaction. Any of the Company’s earnings1fraanagement activities that remain once
all creditors of the segregated assets have beisfieswill be subject to taxation, as they will
then legally form part of the Company’s taxablecime and, therefore, will be considered in

the calculation thereof.

Result for the financial year

The 2021 financial year closed for the Companylaieakeven point since operating costs have
been charged back to segregated assets in accerddtic the provisions agreed as per

contract.

13
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Proposal for approval of the financial statements ad allocation of the result for the

financial year

We submit for approval the financial statementstt@r period ended 31 December 2021, which
are made up of the statement of financial positisiatement of income, statement of
comprehensive income, statements of changes intyequash flow statement, notes to the
financial statements and related annexes and acerg@nied by the report on operations.

The 2021 financial year closed at a breakeven goirthe Company and, therefore, there is no

allocation of profits to be made.

Milan, 25 February 2022

14
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STATEMENT OF FINANCIAL POSITION AT 31 DECEMBER 2021

n&ncial Statements at 31 December 2021

(amounts in Euro units)

Assets

Assets

10. Cash and cash equivalents
100. Taxassets:
a) current

120. Other assets

TOTAL ASSETS

Liabilities and equity

Liabilities and equity

80. Other liabilities
110. Quota capital

170. Netincome (loss)

TOTAL LIABILITIES AND EQUITY

31/12/2021

116,823
2,454
2,454

119,277

31/12/2021

109,277
10,000

119,277

31/12/2020
129,937

2,451
2,451

131,252

263,640

31/12/2020

253,640
10,000

263,640

15
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STATEMENT OF INCOME AT 31 DECEMBER 2021

(amounts in Euro units)

Income Statement items 2021 2020

10. Interestand similarincome 12 12
of which: interestincome calculated using the effective interest rate method 12 12

30. INTEREST MARGIN 12 12
120. NET INTEREST AND OTHER BANKING INCOME 12 12
150. NET PROHFT (LOSS) FROM FINANCIAL OPERATIONS 12 12
160. Administrative expenses: -84,307 -126,763
a) personnel expenses -15,226 -15,226

b) other administrative expenses -69,081 -111,537

200. Other operating expenses/income 84,295 126,751
210. OPERATING EXPENSES -12 -12

260. INCOME (LOSS) BEFORE TAX FROM CONTINUING OPERAT IONS - -
270. Taxes onincome from continuing operations - -

280. INCOME (LOSS) AFTER TAX FROM CONTINUING OPERATI ONS - -

300. NET INCOME (LOSS) o -

16
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STATEMENT OF COMPREHENSIVE INCOME

(amounts in Euro units)

Captions 2021 2020

10. Netincome (loss) - -

Other comprehensive income, net of tax, that will n ot be
reclassified to the statement of income

20. Equity instruments designated at fair value through - -
comprehensive income

30. Financial liabilities designated at fair value through - -
profit or loss (changes in credit rating)

40. Hedging of equity instruments designated at fair value through - -
comprehensive income

50. Property and equipment - -
60. Intangible assets - -
70. Defined-benefit plans - -
80. Non-current assets and disposal groups of assets - -

90. Share of valuation reserves connected w ith investments
carried at equity - -

Other comprehensive income, net of tax, that
will be reclassified to the statement of income

100. Hedges of foreign investments - -
110. Foreign exchange differences - -
120. Cash flow hedge - -
130. Hedging instruments (elements not designated) - -

140. Financial assets (other than equity instruments) measured at
fair value through comprehensive income - -

150. Non-current assets held for sale and discontinued operations - -

160. Share of valuation reserves connected w ith investments
carried at equity - -

170. Total other comprehensive income - -

180. Comprehensive income (ltem 10+170) - -

17
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STATEMENT OF CHANGES IN EQUITY

(amounts in Euro units)

At 31 December 2021

Quota capital Reserves

quota Valuation Equity treasury NET INCOME

i i remium reserves  instruments uota LOSS;
Gl ST e income-related others 4 ( )
quotas quotas

Equity

AMOUNTS AT 01.01.2021 10,000 - - - - - - - - 10,000

ALLOCATION OF NET INCOME OF THE

PREVIOUS YEAR -
Reserves - - - - - - - - - -
Dividends and other allocations - - - - - - - - - -

CHANGES IN THE PERIOD -
Changes inreserves - - - - N - - - - -

Equity transactions - - - - - - - - - -
Issue of new quotas - - - - N - - - - -
Other changes - - - - - - - - - -

Comprehensive income for the year - - - - - - - - - -

EQUITY AT 31.12.2021 10,000 = = = = = = = = 10,000

At 31 December 2020

Quota capital Reserves

quota Valuation Equity treasury NET INCOME

i remium reserves  instruments uota LOSS;
saving 2 income-related others 4 ( )
quotas

Equity
ordinary quotas

AMOUNTS AT 01.01.2020 10,000 - - - - - - - - 10,000
ALLOCATION OF NET INCOME OF THE
PREVIOUS YEAR -
Reserves - - - - - - - - - R
Dividends and other allocations - - - - - - - - - -
CHANGES IN THE PERIOD
Changes in reserves - - - - - - - - - -

Equity transactions - - - - - - -
Issue of new quotas - - - - - - - - - -
Other changes - - - - - - - - - -

Comprehensive income for the year - - - - - - - - - -

EQUITY AT 31.12.2020 10,000 = = = = = = = = 10,000
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STATEMENT OF CASH FLOWS (Direct method)

(amounts in Euro units)

2021 2020

A. OPERATING ACTIVITIES
1. Operations -13,114 20,166

- interestincome collected (+) 9 11
- interest expense paid (-) - -
- dividends and similar income (+) - -
- netfee and commission income(+) - -
- personnel expenses (-) -15,226 -457
- other expenses (-) -71,209 -39,234
- other revenues (+) 73,312 59,846
- taxes and duties (-) - -
- expenses/revenues relating to groups of discontinued operations,
net of tax effect (+/-) - -
2. Netcash flows generated by/used for financialas  sets - -
- financial assets held for trading - -
- financial assets measured at fair value - -
- assets mandatorily measured at fair value - -
- financial assets measured at fair value through comprehensive - -
income - -
- financial assets measured at amortised cost - -
- other assets - -
3. Net cash flows generated by/used for financial i abilities - -

- financial liabilities measured at amortised cost - -
- financial liabilities held for trading - -
- financial liabilities designated at fair value - -
- other liabilities - -

Net cash flows generated by/used in operating activ  ities -13,114 20,166
B. INVESTING ACTIVITIES
1. Cash flows generated by: - -

- sales of property and equipment - -
- dividends collected on equity investments - -
- sales of property, plant and equipment - -
- sales of intangible assets - -
- sales of business units - -

2. Cash flows used for: - R

- purchase of equity investments - -
- purchases of property, plant and equipment - -
- purchases of intangible assets - -
- purchases of business units - -

Net cash flows generated by/used in operating activ  ities - -
C. HNANCING ACTIVITIES

-issue/purchases of treasury shares - -
- issue/purchases of equity instruments - -
- distribution of dividends and other purposes - -

Net cash flows generated by/used in operating activ  ities - -
NET LIQUIDITY GENERATED/USED IN THE YEAR -13,114 20,166
RECONCILIATION
Cash and cash equivalents at the beginning of the year 129,937 109,771
Net total liquidity generated/used in the year -13,114 20,166

Cash and cash equivalents at the end of the year 116,823 129,937
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NOTES TO THE FINANCIAL STATEMENTS

1. INTRODUCTION

The notes to the financial statements include theviing parts:
Part A — Accounting policies

Part B — Notes to the statement of financial positi

Part C — Notes to the statement of income

Part D — Other information

2. PART A — ACCOUNTING POLICIES

A.1 General information

Section 1 — Statement of compliance with IAS/IFRS

In accordance with Article 2 of Legislative Decree 38/2005, the Company is required, as an
issuer of financial instruments admitted to tradimgregulated markets of the European Union,
to prepare the financial statements according ® dlbcounting standards issued by the
International Accounting Standards Board (IASB) amthted interpretations issued by the
International Financial Reporting Interpretationen@nittee (IFRIC), as endorsed by the
European Commission and adopted by the ltalianl legstem under the abovementioned
Legislative Decree no. 38/2005.

The table below reports the new international anting standards or amendments to
accounting standards already in force, with thateel Regulations of endorsement on the part

of the European Commission, which became applicattlee 2021 financial year.

International accounting standards endorsed at 31 December 2021 and applicable from 2021

Title of document Date of publication of Date of entry Date of publication EU Regulation and date
IASB decument into force in the OJEU of publication
1 January 2021
Amendments to IFRS 4 Insurance Contracts - Extension of June 2020 st financial period 16 December 2020 (EU) 2020/2097

the Temporary Exemption from Applying IFRS 9 commencing on or after 1 15 December 2020
January 2021
1 January 2021

Interest Rate Benchmark Reform - phase 2 Amendments to AusUSt 2020 st financial period 14 January 2021 (EU) 2021/25
IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16 = commencing on or after 1 13 January 2021
January 2021
1 April 2021
Amendments to IFRS 16 Leases - Covid-13-Related Rent 1st financial period (EVU) 20211421

March 2021 3L A t 2021
Concessions beyond 30 June 2021 are commencing on or after 1 uBuS 30 August 2021

January 2021
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It should be noted that the amendments made ttARdFRS accounting standards have not

entailed any effect on the Company’s financial posiand results of operations.

The table below reports the new international anting standards or amendments to
accounting standards already in force, with thateel Regulations of endorsement on the part
of the European Commission, whose mandatory agjgicaommenced from 1 January 2022 —

in the case of financial statements coinciding \tlih calendar year — or from a later date.

International accounting standards endorsed at 31 December 2021 and applicable after 31
December 2021

Date of publication of Date of entry Date of publication EU Regulation and date

Title of document R . A
IASB document into force in the OJEU of publication

Al d s 1o |AS 16 P Plantand Equi T, IAS
men _ITI-EI'] s 10 s TDE_IEIT-\J,_ _an an qu_lpmenJ 1 January 2022
37 Provisions, Contingent Liabilities and Contingent Assets, 1st financial period (EU) 2021/1080
IAS 41 Agriculture, IFRS 1 First-time Adoption of May 2020 N P 2 July 2021 { "
N N - - commencing on or after 1 28 June 2021
International Financial Reporting Standards, IFRS 3 January 2022
Business Combinations and IFRS & Financial Instruments v
1 January 2023
1st financial period (EU) 2021/2036
IFRS 171 Contract: May 2017 23N ber 2021 §
nedrance tontracts v commencing on or after 1 ouember 19 November 2021
January 2023
1 January 2023
1st financial pericd (EU) 2021/2036
23N ber 2021 §
commencing on or after 1 ovember 19 November 2021
January 2023

Amendments to IFRS 17 Insurance Contracts June 2020

Section 2 — Basis of preparation

The Company performs solely securitisation transastaccording to Law no. 130 of 30 April
1999 and has recorded the acquired receivablespdtes issued and the other transactions
performed within the scope of the securitisaticansactions in the Notes to the financial
statements consistently with the provisions of Lravit30 of 30 April 1999 according to which
the receivables involved in each securitisationda&tion are, to all effect, separated from the
net assets of the Company and from those relateth&y transactions.

For the purposes of providing complete disclosuiesshould be noted that the IFRS
interpretation bodies are currently examining thR$ accounting treatment of financial assets
and/or groups of financial assets and liabilitiest tarise from securitisation transactions.

The financial statements at 31 December 2021 cemghe statement of financial position,
statement of income, statement of comprehensivameg¢ statement of changes in equity, cash
flow statement and these notes, and are accomphgiadDirectors’ Report on operations for
the results of operations achieved and the finhpasition of the Company.

In accordance with Article 5 of Legislative Decree. 38 of 28 February 2005 and IAS 1,
paragraph 46, the financial statements have beepaprd by using the Euro as reporting

currency. Unless otherwise specified, the amoustated in Euro units.
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The financial statements and the related Notesrreje financial data compared to 31
December 2020. Captions, sections and tables wibdalances have been omitted.

No exceptions were made to the application of ttemanting standards IAS/IFRS.

With regard to the schedules used to prepare fivemgcial statements, it should be noted that,
in the Order regarding “The financial statementslERS intermediaries other than bank
intermediaries” of 28 November 2018, which repealesl previous Orders, the Bank of Italy
deleted the schedules that can be adopted by 8sation vehicles from the Order in question,
since they are entities that can no longer be testr pursuant to Legislative Decree no.
141/2010 and subsequent amending decrees, as nkifili@ncial intermediaries; while giving
priority to the substance and continuity in repaytand also considering that IAS 1 does not
require strict compliance with a specific layouttbé schedules, the Company has deemed it
appropriate to prepare the financial statementsadnordance with IAS/IFRS, using the
schedules prescribed by the updated version of@8kb@r 2021 of the abovementioned order.
With the abovementioned updated version, which tecapplicable as from the financial
statements for the financial periods ended or mm@Et 31 December 2021, the Supervisory
Body brought the disclosures in the financial steets into line with the supervisory
consolidated financial reporting requirements harised at European level and incorporated,
in addition to the instructions provided in presouotices, the developments brought in by the
amendments to IFRS 7 concerning disclosures ondiahinstruments.

With reference to the Company's operations, we mot, in particular, the reclassification of
the current accounts at sight that the Companysheith Intesa Sanpaolo S.p.A. from caption
40 “Financial assets measured at amortised costaption 10 “Cash and cash equivalents”.
Accordingly, data at 31 December 2020 have also been reclakdiie the purposes of
reporting consistency.

With regard to the results of segregated assetdinenwith the rules applied in previous
financial years, it was deemed appropriate to dgxlthem in the Notes to the Financial
Statements, in accordance with the principle ofresgation of assets laid down in Law no.
130/1999, using the schedules prescribed by thdquay applicable Order of 15 December
2015 concerning the “Instructions for the preparaif the financial statements and reports of
financial intermediaries, payment institutions, célenic money institutes (IMELIstituti di
Moneta Elettronicy Asset Management Companies (SGR¢ieta di Gestione del Risparhio
and Stockbroking Companies (SIMocieta di Intermediazione Mobiligfe(* Istruzioni per la
redazione dei bilanci e dei rendiconti degli intexari finanziari, degli istituti di pagamento,
degli istituti di moneta elettronica, delle SGR @lel SIM) (Part D — Section F), since the

subsequent amendments ceased to lay down rulesliregahe disclosures to be provided for
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securitisation transactions.

This approach has been considered to be the mesbmjate option in order to provide
information on the Company’s financial positionsults of operations and cash flows, which is
useful for the users in making decisions of an eatin nature and which, at the same time,
appears to be important, reliable, comparable amehpcehensible, both as regards the
company’s management and as regards segregatedd, asseccordance with the principle of
segregation of assets laid down in Law no. 130/1866ording to the principle, the receivables
relating to each transaction will constitute assdigch are separate for all purposes both from
the company’s assets and from those relating tam#mr transaction.

This decision is also based on the compliance thighgeneral principle of continuity in the
description of management events in order to mahke financial statements more
understandable.

The financial statements have been prepared wétintiention of providing a true and fair view
of the Company'’s financial position, results of mgigns and cash flows in accordance with

the following general principles of preparation:

- going-concern principle: the considerations madethtan subject of the going-concern
principle, account was also taken of what has lekestribed in Section 3: “Significant
Events after the reporting date” of these NotethéoFinancial Statements, with specific
regard to the planned closure of the transactioplase; it was concluded that, even if
the Company is not subsequently used to carry thietr decuritisation transactions, funds
will be made available to the Company at the tirhelasure of the transaction in place,
which will be sufficient to ensure its operations the near future and in any case for the
period necessary for the conclusion of any possiblsequent liquidation. The financial
statements at 31 December 2021 were therefore n@emam a going-concern basis. It
should also be noted that the expected closurbeotransaction has no impact on the
accounting policies applicable to the Company'stasand liabilities which were adopted

in the preparation of the financial statementslab8cember 2021;
- principle of giving a true and fair view;
- accruals-based accounting;

- comparative information: it is provided with resptcthe previous financial year for any
and all amounts recognised in the financial stateméor the current financial period,
except as otherwise stated or permitted under t@nniational accounting standard or an
interpretation. It is noted that the updated versid the Bank of Italy’s Order of 29

October 2021 governing the financial statement-BfS intermediaries other than bank
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intermediaries, applicable as from the financiatesnents for the financial periods ended
or running at 31 December 2021, has defined thiagsification of current account at
sight from caption 40 “Financial assets measuremhairtised cost” to caption 10 “Cash
and cash equivalents”. Accordingly, data at 31 Ddwer 2020 have also been

reclassified for the purposes of reporting consisge
- no offsetting of items, unless explicitly permitted

- prevalence of substance over form.

The Notes to the Financial Statements, in “Part Otker information”, “Specific information
on the business activity” and “Section F - Loanusitisation”, provide all detailed information

on the acquired loan portfolio and the notes issued

Section 3 — Significant Events after the reportiate

It should be noted that a military conflict betweRnssia and Ukraine broke out after the
reporting date of the financial statements, whgheported as an event that occurred after the

end of the 2021 financial year that does not eatayl adjustment in that regard.

Preliminary analyses have been carried out, whiclprasent do not reveal any particular
information that is capable of significantly affiagf the Company's outlook in terms of results
of operations, financial position and cash flowscsithe Company does not have any exposure
to counterparties residing in the aforesaid coastrias well as on the management of the
securitisation transaction, which will be carefuthonitored in the course of the year, given
that it is currently impossible to make analytidarecasts on any possible repercussion

connected with the situation that is constantlyhaug.

It should be noted that the transaction in placginaed regularly in early 2022.

On 27 January 2022 the Company received an offiethi® repurchase by Intesa Sanpaolo
S.p.A. of a portion of the loans, in line with Arfé 10.1 of the Transfer Agreement and Article
10.6 of the Servicing Agreement, which met the kilog criteria set out in Annex A attached
to the offer itself. As these are receivables trat classified as performing loans and some
receivables classified as Defaulted loans accortiinthe definitions of the Transaction, the
consideration for the assignment of receivablekutated in line with the requirements laid
down in Article 10.2(A) of the related Transfer &gment and Article 10.6(A) of the Servicing
Agreement, equal to Euro 39,214,700.02, was paitheéoCash Investment Account opened

with Elavon Financial Services, UK Branch and regisd in the name of the Company. The
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repurchase transaction was completed on the payagafalling in March 2022.

Finally, it should be noted that Intesa Sanpaolp./S. intends to exercise the option to
repurchase the loan portfolio that was still outdtag as at the payment date falling on 31
March 2022, when any and all outstanding Class Aebdlavill be repaid in order to proceed

with the subsequent closure of the transaction.

Section 4 — Other aspects

The financial statements of Berica ABS 4 S.r.kubject to statutory audit by EY S.p.A..

Risks, uncertainties and impacts of the COVID-18dasmnic

With reference to the company's operations, thesdveffects arising from the economic and
financial crisis following the COVID-19 pandemicdathe uncertainties that still characterise
the current macroeconomic scenario have not hadnapgct on the management of the special

purpose vehicle.

With regard to segregated assets, the year saadai@rreduction in the number of moratoria
in place in support of households and businesséidle vihere was an increase in value
adjustments on impaired loans.

In this regard, it should be noted that the deteatidn of the analytical and collective
valuations of securitised receivables, as well tesr tclassification, are provided by Intesa

Sanpaolo, which is the Originator and Servicehefdecuritisation transaction in place.
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A.2 Disclosure on main financial statements items

This section describes the accounting policies iagpin the preparation of the financial
statements at 31 December 2021, only with referéodibe balance sheet and statement of
income items reported in the schedules. The aitefior recognition, classification,

measurement and derecognition have been providezhti item.

ASSETS

Cash and cash equivalents
It is noted that this caption includes receivaldéssight from banks in the form of current

accounts held with Intesa Sanpaolo S.p.A..

Tax assets and liabilities

Current and deferred income taxes are calculateaddordance with current tax legislation.
Income taxes are recognised in profit or loss, pixéer those relating to captions that have
been taken directly to equity.

Accruals for income taxes are calculated on théshafsa prudent estimate of the current tax
charge and deferred tax assets and liabilitiepalticular, deferred tax assets and liabilities are
calculated on the basis of the temporary differermetween the carrying amounts of an asset
or liability and their tax base. Deferred tax assate recognised to the extent that their
recovery is probable, which is evaluated on thésbalsthe company’s ability to continuously
generate taxable profit.

Deferred tax assets and liabilities are recognisdtie statement of financial position without
offsetting under “Tax assets” and “Tax liabilitiesespectively. Current taxes are offset and the
related balance is shown in the relevant captianddferred tax assets and liabilities had been

reported as at the reporting date of these finhstatements.

Other assets

This caption includes all loans and receivables$ thhanot be classified in other captions and
relates to the receivable from segregated assatevier costs incurred to manage the special
purpose vehicle, other assets and tax assets vetrgm by IAS 12.

These captions are stated at hominal amount, wdvctesponds to their presumed realisable

value.
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LIABILITIES

Other liabilities
This caption includes all payables that cannot besified in other captions and includes
payables to suppliers and to the originator fobiogs to be paid and expenses of the year.

These captions are stated at nominal amount.

STATEMENT OF INCOME

Costs and revenues

Costs and revenues are recognised according tadtahing principle.

Considering the exclusive nature of the Companysiriess activity, operating expenses are
charged to the segregated assets, limited to whatdessary to ensure its financial and equity
soundness, as provided for in the Intercreditore&grent and reported in the Offering Circular.

These recharges are classified under other opgratiome.
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A.3 Information on transfers of portfolios of financial assets

This section shows no value as there were no genbktween portfolios of financial assets

A.4 Fair value disclosure

Following the reclassification of receivables ajhsifrom banks from caption 40 “Financial
assets measured at amortised cost” to caption a8H'@nd cash equivalents”, required by the
updated version of the provisions governing tharitial statements of IFRS intermediaries
other than bank intermediaries, no values aredsiat¢he table A.4.5.4 “Assets and liabilities
not measured at fair valwe measured at fair value on a non-recurring baseakdown by fair

value levels”.

A.5 Disclosure on “Day one profit/loss”

During the year the Company did not put in placg taansaction leading to the recognition of
the so-calledday one profit/loss

28



Berica Abs 4 S.r.l. n&ncial Statements at 31 December 2021

The information provided in Part B, Part C and Eadf the Notes to the Financial Statements
is reported below, specifying that neither the iinfation relating to the cases that do not affect
the financial statements in question nor the taldéting to the accounting items that are not

recognised is provided.

PART B

NOTES TO THE STATEMENT OF FINANCIAL POSITION

ASSETS

Section 1 — Cash and cash equivalents — Caption 10

Captions IMNM22021 311212020
- Current accounts and deposits at sight with Banks 116,823 129,937
Total 116,823 120,937

Receivables at sight from banks, which consistwfant accounts held with Intesa Sanpaolo
S.p.A., and previously stated in caption 40 “Finahassets measured at amortised cost”, are
reclassified to this caption following the updaté mrovisions governing the financial
statements of IFRS intermediaries other than batdemediaries. Accordingly, the data at 31

December 2020 have been reclassified for the pagofreporting consistency.

Section 10 - Tax assets and liabilities — CaptiddDlof assets and Caption 60 of liabilities

10.1 “Current and deferred tax assets”: breakdown

current tax assets: breakdown JMM2i2021 311212020

Wittholdings reported on bank interest 3 3
IRES tax advances and credits 2451 2,448
Total 2,454 2451

10.2 “Current and deferred tax liabilities”: breakavn

This caption amounts to zero.

Section 12 - Other assets — Caption 120

12.1 Other assets: breakdown

Captions JMM2i2021 JMM22020

Others:
- Receivables from segregated assets - 131,252
Total = 131,252
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LIABILITIES

Section 6 — Tax liabilities — Caption 60

Reference should be made to Section 10 of Assets &6sets and liabilities”.

Section 8 — Other liabilities — Caption 80
8.1 Other liabilities: breakdown

Captions JMM2i2021 JMM22020

Payables to the Board of Statutory Auditors for fees 15,226 15,226
Payables to suppliers and recipients 25 464 55,176
Payables to segregated assets 68,587 183,238
Total 109,277 253,640

Section 11 - Equity — Captions 110, 120, 130, 1880, 160 and 170.
11.1 Quota capital: breakdown

Types 3MM2/2021 311212020

1. Quota capital
1.2 Quotas 10,000 10,000
Total 10,000 10,000

The quota capital is set at Euro 10,000, made uquofas with a minimum face value of Euro
1.00 or multiples thereof.

The quota capital amounting to Euro 10,000 way fellibscribed by Zen Finance Management
S.r.l. (formerly Structured Finance ManagemengdyIS.r.l.).

At the reporting date, the quota capital had bedy paid up.

Pursuant to Art. 2427.6is of the Italian Civil Code, the Company’s equitynsde up of quota
capital which serves as a guarantee to third pagglitors. Accordingly, it cannot be used and

is not available.
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OTHER INFORMATION

1. Commitments and financial guarantees issued

There are no commitments and financial guarans=esd.

2. Other commitments and other guarantees issued

There are no other commitments and guaranteedissue

3. Offsetting financial assets

No financial assets are reported which are sulbpeotfsetting in the financial statements.
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PART C
NOTES TO THE STATEMENT OF INCOME

Section 1 - Interest — Captions 10 and 20

1.1 Interest and similar income: breakdown

Captions/Actuarial forms Debt Loans Other 2021 2020
securities transactions

1. Financial assets measured at fair value through
profit or loss:

1.1. Financial assets held for
trading - - - - -

1.2. Financial assets designated at
fair value - - - - -

1.3. Financial assets mandatorily
measured at fair value - - - - -

2. Financial assets measured at fair value
through comprehensive income - - X - -

3. Financial assets measured at
amortised cost:

3.1 Receivables from banks
Intesa Sanpaoclo S.p.A - - X 12 12

3.2 Receivables from finance companies - - X - -
3.3 Receivables from customers X

4. Hedging derivatives X X - - -

5. Other assets X X - - -

6. Financial liabilities X X X - -

Total - - - 12 I

of which: interest earned on impaired financial assets
of which: interest earned on leases X X

1.3 Interest and similar expense: breakdown

This caption amounts to zero.
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Section 10 — Administrative expenses — Caption 160

10.1 Personnel expenses: breakdown

Captions/Sectors 2021 2020

1. Employees -
a) wages and salaries -
b
c) termination indemnities -
d
e

-

social security contributions -

=

social security expenses -

N

provision for employee severance pay -
f) provision for post employment benefits:

- defined contribution plans -

- defined benefit plans -
g) payments to third-party supplementary pension funds:

- defined contribution plans -

- defined benefit plans -
h) other employee benefits -
Other personnel in senvice -
Directors and Statutory Auditors 15,226 15,226
Personnel put on retirement -

Recoveries of expenses for employees seconded to other companies -

o o~ w DN

Reimbursements of expenses for employees seconded to the Company -

Total 15,226 15,226

The caption relates to the fees payable to the Stdutory Auditor appointed by the
Quotaholder’ meeting held on 19 December 2019.

10.2 Average number of employees by categories

The Company does not have any employees.

10.3 Other administrative expenses: breakdown

Captions/Sectors 2021 2020

Consulting advice 28,038 27,855
Audit expenses 38,075 77,676
Other taxes and duties 528 590
Other sundry expenses 2,440 5,416
Total 69,081 111,537
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Section 14 - Other operating expenses/income — @ap200

14.2 Other operating expenses/income: breakdown

Captions 2021 2020

Income as per contract 84 205 126,677
Contingent assets - T4

Total 84,295 126,751

The caption “Income as per contract” is comprisédecharges to the Company’s segregated
assets for expenses incurred for the administratiseagement of the special purpose vehicle,
which is limited to what is necessary to ensurdiitancial and equity soundness, considering
the exclusive nature of its activity and as prodider in the Intercreditor Agreement and

reported in the Offering Circular.

Section 19 — Taxes on income from continuing opéoats - Caption 270

19.1 Taxes on income from continuing operationsakdown

The Company did not recognise any IRES (Corponaterhe) and IRAP (Local Production
Activity) tax during the year.
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PART D
OTHER INFORMATION

SECTION 1 — SPECIFIC INFORMATION ON THE BUSINESS ACIVITY
As stated in Part Al - Section 2 — Basis of prei@amaabove, it should be noted that the Bank

of Italy’s Order on "The financial statements ofRI& intermediaries other than bank
intermediaries" dated 28 November 2018, which riggktine previous Orders, deleted from the
Order itself any reference to securitisation vehmmpanies, since they are entities that can no
longer be described , as non-bank financial inteliarees, pursuant to Legislative Decree no.
141/2010 and subsequent corrective decrees.

However, the Company has decided to continue teigeeahe accounting information relating
to the segregated assets in this section, in litketive previously-applicable instructions issued
by the Bank of Italy under Order dated 15 Decen#dr5, "Instructions for the preparation of
the financial statements and reports of Financiglermediaries, Payment Institutions,
Electronic Money Institutes, Asset Management Cargsaand Stockbroking Companies.”
This decision is also based on compliance withgireeral principle of continuity in reporting
management events to the benefit of an easiemgadithe financial statements.

As at the date of these financial statements, BoiBp different guidelines had been issued by
the competent Bodies or authorities regarding thgonting of securitisation transactions

carried out in accordance with the aforementionaa 130/1999.

F. LOAN SECURITISATION

The structure and layout of the summary statementraline with the Instructions issued by
the Bank of Italy’s Order of 15 December 2015,gdaced by the Order of 9 December 2016,
as amended.

The accounting policies are reported below, whiatiehbeen adopted for the most significant
items, consistently with the accounting policieglagdl in previous years. In fact, they
constitute the most appropriate option to refleet financial features of the specific nature of
the Company’s activity and to allow a reconciliatiof these financial statements and the
remaining financial reporting that is required ®groduced by the Company.

The items connected with securitised loans, togetith the statement of income components
arising from evaluations, both analytical and atilee, have been accounted for on the basis

of the methods and information provided by the Benintesa Sanpaolo S.p.A..
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A. Securitised assets

Loans are stated at their residual amount at ttee afaransfer, net of collections received up
to the reporting date and any possible doubtfult detbculated in order to determine the
presumed realisable value, taking account of theati@n method used by the Servicer Intesa

Sanpaolo S.p.A..

B. Investment of cash and cash equivalents arisirffgppm loan management

Available cash in current accounts is recogniseabatinal amount, which corresponds to that
of presumed realisable value.

C. Issued notes

Issued notes are stated at nominal amount.

D. Borrowings

Borrowings are stated at nominal amount.

E. Other liabilities

Payables are stated at nominal amount.

Accrued expenses and deferred income are calcutetexh accruals andpo rata temporis

basis.
Costs and revenues

Costs and revenues relating to the securitisatianstiction are recognised according to the

matching principle.
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A - Summary of the transaction at31/12/2021
F.1 Summary statement of securitised assets andussl notes

(amounts in Euro units)

JMM2z2021 IMM212020
A Assigned assets 277,613,190 320,126,490
A1) Receivables 277,584 225 319,927 926
A3) Others 28,965 198,564
- Accrued income 28,965 198,564
B. Investment in cash and cash equivalents from 12,844 495 13,301,327
management of assigned assets
B3) Others 12,844,495 13,301,327
- Liquidity 12,767,027 13,203,405
- Other receivables 77468 97,922
C. Notes issued 221,825,511 263,365,213
C1) Class A MNotes 4,114,511 45,654,213
C2) Class B Notes 75,700,000 75,700,000
C3)Class C Notes 47,300,000 47,300,000
C4)Class J Motes 94,711,000 94,711,000
D. Borrowings 25,957,794 25 957,794
E. Other liabilities 98,517 60,649
- Payables for provision of services 29,951 21137
- Payables to the Originator 16,910 39582
- Payables to banks for current accounts 50,006 -
- Payables to others 1,650 130
322021 3111212020
F.Interest expense on Notes issued 1,256,014 1,931,000
G. Fees and commissions charged to the transaction 275,020 259510
G1) For senvicing 152,500 152,500
G2) For other services 122520 107,010
H. Other charges 7,640,002 3,553,166
- Interest expense on subordinated loan - 23,505
- Credit losses 402,793 188,238
- Expected credit loss 6,071,429 2111,932
- Debt balance of differentials on hedging transactions 986,033 1,068,963
- Interest expense on current accounts 128 899
- Other charges 179,619 159,628
I. Interest generated from assigned assets 6,506,062 8,818,818
L. Other revenues 1,196,875 100,172
- Interestincome IRS 12 19
- Revenues for penalties on early redemption 66,396 65,787
- Value write-backs on loans 1,038,883 11,640
- Sundry revenues 91,584 22726
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Some figures at 31 December 2020 have been re@askir comparability purposes with the
figures at 31 December 2021.

It should be noted that the statement illustratilng transaction balance has been prepared
according to the matching principle. The differefimween assets and liabilities amounts to
Euro 42,575,863 and reflects the transaction profitn the date of inception, while the
difference between costs and revenues amounts @ E468,099 and reflects the negative

result of the transaction during the current period

Breakdown of the main items of the Summary statemerof assigned assets

A1) Receivables JMM22021 JMM212020
Fesidential mortgage loans 282 246 562 320,981,281
Cutstanding instalments - quota capital 9,395 076 3,570,671
Cutstanding instalments - interest 2749737 2 468,817
Expenses an loans 29,900 13,700
Interest from suspended instalments 1,043 389 750,796
Default interest 136,445 146,325
Yalue adjustments to impaired loans -16,192,084 -10,134,481
Yalue adjustments to perfarming loans -1,693,855 -2, 722 858
Yalue adjustments to default interest -136,445 -146,325
277,584,225 319,927,926
B3) Liquidity 31/12/2021 31/12/2020
Collection Account - 59,342
Transitional Account 4,248,027 4,625,063
Cash Reserve Account 8,519,000 8,519,000
12,767,027 13,203,405

B3) Other receivables 31/12/2021 31/12/2020
Prepaid expenses 6,241 6,241
Withholdings on bank interest 181 178
Provision for loans expenses 1,480 1,480
Receivables from companies 68,588 51,898
Creditors for sundry transactions 978 38,125
77,468 97,922
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QUALITATIVE INFORMATION

F.2) Description of the transaction and its perfolnce

Date of the transaction

On 1 May 2015 the Company purchased a portfolioaris from the following Banks:

* 6,848 mortgage loans from Banca Popolare di Vicénaw Intesa Sanpaolo S.p.A.);
« 1,168 mortgage loans from Banca Nuova (now Intesgp&olo S.p.A.).

Originators

« Banca Popolare di Vicenza S.p.A., with registerfit® at Via Btg. Framarin 18, Vicenza

(now Intesa Sanpaolo S.p.A, with registered oféit®.zza San Carlo n. 156, Turin);

* Banca Nuova S.p.A., with registered office at Via@smano 56, Palermo (now Intesa
Sanpaolo S.p.A., with registered office in TurirgZd San Carlo, 156).

Object of the assignment

The transaction involved the securitisation of atfptio of performing residential loans
secured by mortgages.

The Company acquired the following loan portfolios:

« from Banca Popolare di Vicenza (now Intesa Sanp8ghoA.): 6,848 mortgage loans with a
nominal amount of Euro 823,879,424.35 at a totalepof Euro 823,879,424.35, including

accrued interest and accrued default interestitegaEuro 307,574.78;

« from Banca Nuova (now Intesa Sanpaolo S.p.A.): &, G®rtgage loans with a nominal
amount of Euro 123,083,443.06 at a total price wfoEL23,083,443.06, including accrued
interest and accrued default interest totallingoEdh,272.54.

Performance of the transaction

The collection of receivables had a regular perforoe during the year.
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F.3) Parties involved

Arrangers:

J.P. MORGAN SECURITIES plc. and BANCA POPOLARE DICENZA S.p.A. (now Intesa
Sanpaolo S.p.A)

Originator and Servicer:
BANCA POPOLARE DI VICENZA S.p.A. (now Intesa Sanpa&.p.A.)

BANCA NUOVA S.p.A. (now Intesa Sanpaolo S.p.A.)

Servicing agreements have been signed for the cwdioh and monitoring of management,
administration and collection activities in relatido the securitised loans, in addition to
recovery activities in the event of borrowing défalihe same agreements also provide for the
payment of a servicing fee and the reimbursemeakpénses for each loan recovered.

As described above, Intesa Sanpaolo S.p.A. took theeservicing activity for the transaction
concerning the securitised portfolio originated thg former Banca Popolare di Vicenza as
from 26 June 2017. Furthermore Intesa Sanpaol@ Safso took over the servicing activity for
the securitisation transaction concerning the sésed portfolio originated by Banca Nuova,
which was merged by incorporation into Intesa Salgp&.p.A. on 7 April 2018, with financial

effects applicable from 1 January 2018.

Collection Account Bank, Master Servicer, Admimistte Services Provider, Subordinated

Loan Provider, Cash Manager and Junior Noteholder:

BANCA POPOLARE DI VICENZA S.p.A. (now Intesa Sanpads.p.A.) signed a Master
Servicing agreement with the Company, jointly wile other Originators, for the coordination
and monitoring of management, administration antlection activities in relation to the
securitised loans. In addition, Banca Popolareidekza (now Intesa Sanpaolo S.p.A.) acts as
administrative servicer and receives from the Camgpa contractually agreed fee for this

service.

Legal Advisers:

BONELLI EREDE PAPPALARDO, STUDIO ORRICK HERRINGTO®& SUTCLIFFE
Representative of the Noteholder and Back Up Sar¥acilitator:

130 FINANCE S.R.L

Account Bank, Calculation Agent, Principal Payingefit:

ELAVON FINANCIAL SERVICES, UK Branch
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Luxembourg Listing Agent:

DEUTSCHE BANK LUXEMBOURG S.A.

Corporate Services Provider and Back-Up Servicer:
ZENITH SERVICE S.p.A.

Originator’s obligations and warranties to Berical#s 4 S.r.1.

When the loans were assigned, Banca Popolare din¥é& S.p.A. and Banca Nuova S.p.A.
(now Intesa Sanpaolo S.p.A.), as Originators, aedcB Abs 4 S.r.l., as transferee, signed two
separate “Warranty and Indemnity Agreements”, ooe déach Originator, whereby the

Originators provided the following representatiamsl warranties to the transferee:

1. Representations and warranties relating to thestoan
Representations and warranties relating to thegagées and collateral;
Representations and warranties relating to theolaars’ obligations;

Representations and warranties relating to thegrti@s;

ok 0D

Representations and warranties relating to thevidgdl judicial and insolvency
procedures;

6. Originator’s status.

F.4) Characteristics of the issues:

As discussed above, on 10 July 2015 Berica Abs.# Bsued notes, enabling it to acquire the

funds necessary to pay the Originators the amalwrgsas a result of the transfer of the loans.

As detailed in the Offering Circular, Berica AbsS4.1. issued senior Class A Notes totalling
Euro 728.9 million, mezzanine B Notes totalling & 123 million and junior Class J Notes of

Euro 94.7 million.
All the notes, at issue, were subscribed by thgi@ators pro rata of the assigned portfolios.

The characteristics of the issued notes are ddthd®w:

Class A:

Currency: Euro

Amount: 728,900,000

Unit amount: Euro 100,000

Annual interest rate: floating

Index parameter: 3-month EURIBOR plus a spread&03% p.a.

Coupon: quarterly (from 30 September 2015)

Legal maturity: March 2065

Repayment: amortising pass-through, in relatiorunderlying loan portfolio

collections, starting from the first payment date.

41



Berica Abs 4 S.r.l.

Early repayment:

Rating upon issue:
Current rating:
Applicable law:

n&ncial Statements at 31 December 2021

the issuer has the right to repaydvance starting from the
payment date falling in June 2026.

AA+ by Fitch, AA by DBRS
AA- by Fitch, AAA by DBRS
[talian law.

During the year, the Company repaid Euro 41,539920a&n notes.

The outstanding amount at the reporting date aneolutat Euro 4,114,511.

Class B:
Currency:
Amount:

Unit amount:
nnual interest rate:
Index parameter:
Coupon:

Legal maturity:
Repayment:

Early repayment:

Rating upon issue:
Current rating:
Applicable law:

Class C:
Currency:
Amount:
Unit amount:

Annual interest rate:

ndex parameter:
Coupon:

Legal maturity:
Repayment:

Early repayment:

Rating upon issue:
Current rating:
Applicable law:

Class J:
Currency:
Amount:
Unit amount:

Euro
75,700,000
Euro 100,000
floating
3-month EURIBOR plus a spread1% p.a.
quarterly (from 30 September 2015)
March 2065

amortising pass-through, in relatiorunderlying loan portfolio
collections, starting from the first payment date.

the issuer has the right to rejpaydvance, starting from the
payment date falling in June 2026.

A by Fitch and A by DBRS
A+ by Fitch and AA by DBRS
Italian law.

Euro
47,300,000
Euro 100,000
floating
3-month EURIBOR plus a spreadldi?d.p.a.
quarterly (from 30 September 2015)
March 2065

amortising pass-through, correlatedé@mounts collected on the
underlying portfolio of loans, starting from thesfi payment date.

the issuer has the right to rejpaydvance, starting from the
payment date falling in June 2026.

BBB by Fitch and BBB by DBRS
A+ by Fitch and AH by DBRS
Italian law.

Euro
94,711,000
Euro 1,000.00
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Annual interest rate: floating + Additional Return

Index parameter: 3-month EURIBOR

Coupon: guarterly (from 30 September 2015)

Legal maturity: March 2065

Repayment: amortising, starting from the first paptndate.

Early repayment: the issuer has the right to reimaydvance, starting from the

payment date falling in June 2026.

Applicable law: Italian law.

In addition, all notes issued are contractuallyosdimated as follows:

» the payment of interest and repayment of princgpalClass B Notes are subordinated to
Class A;

» the payment of interest and repayment of princgralClass C Notes are subordinated to
Class B;

» the payment of interest and repayment of princgmalClass J Notes are subordinated to all
other classes.

Seniority of repayment of principal and interest:

The repayment seniority, in terms of interest aniddipal, relating to the financial instruments

issued by the Company, is set out below for als€ds and as provided for by the waterfall:

> taxes and duties;

» with the same seniority:

costs and expenses borne by the Company to bégedttain parties, as specified in the

Intercreditor Agreement;

costs and expenses, including administrative ex@ensecessary to keep the Company
running and provided for by current legislationclexing cases in which the Expenses

Amount is used;

costs, charges and expenses due to the Repregentatthe Noteholders and to the
Back-Up Servicer Facilitator within the limit of Eu40,000;

Issuer Disbursement Amount;

expense account

» all costs and expenses due to the following estitie accordance with theari passu

criterion:

« Paying Agent, Italian Account Bank, Luxembourg ligtAgent, English Account Bank,

Calculation Agent for the activities provided for the Cash Allocation, Management
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vV VYV V V

>

and Payments Agreement;

e Cash Manager and Collection Account Bank for thividies provided for in the Cash
Allocation, Management and Payments Agreement witté limit of Euro 2,500;

« Administrative Servicer Provider for the activitipsovided for in the Administrative
Services Agreement;

« Corporate Services Provider for the activities jed for in the Corporate Services
Agreement within the limit of Euro 5,000;

e Servicer and Master Servicer for the activitiesvided for in the Servicing Agreement
and any other cost and expense incurred by the sétime the limit of Euro 20,000;

« Back-Up Servicer for the activities provided fortive Back-Up Servicing Agreement;

any amount to be paid under the Swap Agreementet&Gwap Counterparstgxcluding any
amounts that the Issuer is required to pay upanitation of the Swap Agreement due to

the Swap Counterparty;

interest due on Class A Notes;

interest due on Class B Notes subordinated to @&lass
interest due on Class C Notes subordinated to Gass

crediting the Cash Reserve account until the reéghement of the Target Cash Reserve

Amount;

meeting, according to theari passucriterion and on gro rata basis the Payment of the
Interest Component of the transfer price to eaciyi@ator as required by the Transfer

Agreemernt

meeting, according to thpari passucriterion and on gro rata basis the Payment of

Interest on the transfer price to each Originasoreguired by the Transfer Agreement

all costs and expenses due to the following estitie accordance with theari passu
criterion: Representative of the noteholders, Qdsinager, Paying Agent, Italian Account
Bank, Collection Account Bank, English Account BarRalculation Agent, Back-Up
Servicer Facilitator, Luxembourg Listing Agent fitre activities provided for in the Cash
Allocation, Management and Payments Agreement;vi&sarand Master Servicer for the
activities provided for in the Servicing Agreemanid any other cost and expenses incurred
by the same; Administrative Servicer Provider ftie tactivities provided for in the
Administrative Services Agreement; Corporate S@wiProvider for the activities provided

for in the Corporate Services Agreement not sefil@duant to the above provisions;

the repayment of principal on Class A;
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interest due to Class B Notes;
the repayment of principal on Class B;
interest due to Class C Notes;

the repayment of principal on Class C;

YV V VYV YV V¥V

any amount due and payable in the performance efotiligations undertaken under the

Subscription Agreement

» any amount, to be paid to each Originator, in ad&oce with thepari passucriterion and
on apro rata basis, other than the amounts due in relationdeafAce Indemnities and/or

Limited Recourse Loans:
« in the performance of the obligations undertaketheuthe Transfer Agreement,

« in the performance of the obligations undertakedeurthe Warranty and Indemnity

Agreement; and

« in the performance of the obligations undertakerdennany other Transaction

Document;
» all amounts due from the Issuer to the Swap Copatgyr following termination of the Swap
Agreement for reasons contractually due to thedatt
payment of interest to Class J Notes;
payment of accrued interest on the Subordinated;Loa

the repayment of principal on the Subordinated L.oan

YV V V VYV

the repayment of principal on Class J Notes, inaamount not exceeding the Scheduled

Class J Notes Repayment Amount;
» the payment of the Additional Return on Class JeNpand

» the payment of any surplus to the Originatqrari passuand pro rata provided that,
however, should the Calculation Agent not receha $ervicer Report by the date of the
qguarterly report, (a) it must prepare the PaymeepdR by calculating the Issuer’s

Available Funds in an amount not in excess of;:

(A) the sum to the credit of the Cash Reserve Accounthe immediately preceding
Payment Date (after applying the Pre-Enforcememterorof priority on the said

Payment Date); plus

(B) the total amount transferred from the Collectidwsount to the Transitional Account
in the immediately preceding collection period feemptly reported by the Account

Bank at the Calculation Agent’s request) againstghyment of items (i) to (viii) of the
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Pre-Enforcement order of priority; and (b) the suh@t would be payable in items (ix)
to (xxv) of the Pre-Enforcement order of priorityadl not be included in the Payment
Report and shall not be payable on the said Paymeais, but shall be paid, in
compliance with the Order of Priority (and up te thmount of the IAFs), on each
subsequent Payment Date, on which the detailsdlmultations shall be available and

supplied promptly to the Calculation Agent.

F.5) Accessory transactions:

The Company has agreed to pay the transfer pricéhéosecuritised assets at the settlement
date for the ABS subscription price, and until tbate, the Originators granted two different
payment extensions for the amount of the transferep, accruing interest at the 1-month
EURIBOR plus a spread of 0.10%. As at the reportate of the financial statements the

Company had fully repaid these amounts.

Banca Popolare di Vicenza (now Intesa SanpaolAJ.pas also granted a subordinated loan
in an overall amount of Euro 25,677 million, cotisig of the initial funds of the cash reserve

in an amount equal to Euro 25,557,000 and the esgpaccount equal to Euro 120,000.

The overall amount of the subordinated loan wildyrally decrease through repayments to be
made on the occasion of the Payment Dates. Inta@sues on the loan at the 3-month
EURIBOR, plus a spread of 0.5%.

The Company has signed five interest rate swaps vP. Morgan Securities Ltd. to hedge
interest rate risk arising from the different indgxand payment dates between interest accrued
on the securitised loans and interest paid to theholders, as well as in order to hedge the risk
of a squeeze in the yield of securitised portfolissa result of a rise in interest rates, in refati

to the portfolio portion containing fixed-rate Isan

The agreements provide that, on a quarterly bagisal to that expected for payment dates, the
counterparties settle the interest rate differérdig above, calculated on the nominal amount of
outstanding principal on the loans at the referatate. J.P. Morgan Securities Ltd and Banca
Popolare di Vicenza (now Intesa Sanpaolo S.peAtgred into similar interest rate swaps with

opposite signs (+/-).

At the reporting date, these agreements are stplace and no termination or notice has been

received.

F.6) Operational powers of the transferee:

As transferee and issuer, Berica Abs 4 S.r.l. lpgsational powers limited by the by-laws. In
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particular, Article 2 of the by-laws states:

“2.1 The sole purpose of the Company is to implenogre or more receivables securitisation
transactions, pursuant to Law no. 130 of 30 Ap#®4 (“Law no. 130/1999”), through the
purchase of both current and future monetary reté®s for valuable consideration (by
the Company or by any other company establishesupmt to law no. 130/1999), which
can be identified in bulk in the case of a numbdeeoeivables, financed through the issue
of securities pursuant to Art. 1.1.b of Law no. 13®9, or through the disbursement of a
loan to the entity that transfers the receivablesh® part of the Companies pursuant to
Art. 7 of Law no. 130/1999.

2.2. In accordance with Law no. 130/1999, monetaneivables purchased by the Company
within each securitisation transaction will condi assets which are separate for all
purposes both from the Company’s assets and frasetltonsisting of the receivables
acquired within each securitisation transactiomiedrout by the same Company. Each of
these sets of segregated assets will be only iatetal satisfy the rights attached to the
securities issued to finance the purchase of tbeivables, as well as to pay the costs of
the related securitisation transaction.

2.3 Within the limits permitted by Law no. 130 abg the contract provisions of each
securitisation transaction, the Company may cantyaoy additional financial transactions
only aimed at the successful completion of the stsation transactions effected by it or
which are in any case instrumental to the achiemémkits corporate purpose, as well as
transactions of re-investment - again within timeit referred to above - in other financial
assets of proceeds deriving from the managemetiteopurchased receivables which are
not immediately used to satisfy the rights arisingm the securities issued by the
Company within the related securitisation transarcti

2.4 If the conditions laid down for each securiima transaction are fulfilled, the Company
may also transfer the purchased loans to thirdgsatd the benefit of the holders of the
notes issued by the same within said transaction.

2.5 The Company may also carry out revolving tratieas, i.e. providing for the use of
proceeds arising from the management of the loagsiged before or at the same time as
the issue of notes, for the acquisition of addaiolvans. Pursuant to Art. 3 of Law no.
130/1999, these additional loans will also constigegregated assets in relation to which
no actions may be taken by any creditors other thanholders of the securities issued
within the same transaction”.

All the main operating activities related to managat have been entrusted to third parties (see

point B.2) under specific agreements.
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QUANTITATIVE INFORMATION

F.7) Flows relating to loans

n&ncial Statements at 31 December 2021

Net value
Changes Changes
1 May 2015 from previous for Current 31 December 2021
years Year

a) Opening balance 946,962,867 *)
b) Increases 96,434,635 7,866,927
b.1 interest due 91,163,071 6,397,734
b.2 default/legal interest 104,379 106,306
b.3 penaties for early 36,948 152,382

termination and others
b.4 purchases for the year 27,266 -
b.5 other changes 5,102,971 1,210,505
c) Decreases 723,469,576 50,210,628
c.1 collections 704,316,681 43,736,406
c.2 assignments 209,059 -
c.3 other changes on loans 18,943,836 6,474,222

Closing balance 319,927,926 -42,343,701 277,584,225

F.8) Developments in past due loans

The table below reports the changes in gross pasiahns (unpaid amounts of principal and
interest) during the year on the basis of the dlaations set out under Servicing agreements.

Changes for

Current
Year
a) Opening balance 31 December 2020 11,185,814
b) Increases 26,022,865
b.1 accrued interest
due 6,107,784
b.2 accrued default/legal
interest -
b.3 legal fees and other changes 177,064
b.4 capital quota 19,738,017
b.5 purchases for the year -
c) Decreases 24,927,420
c.l collections 24,495,768
c.2 cancellations -
c.3 assignments -
c.4 other changes 431,652
Closing balance 31 December 2021 12,281,259
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The table below summarises loans as classifiedhleyServicer - in compliance with the
provisions of the Bank of Italy’s Circular LetteroN 262/2005 and in accordance with

IAS/IFRS and European supervision regulations.

31/12/2021 31/12/2020
Gross Impairment Carrying Coverage Gross Impairment Carrying Coverage
amount Losses amount % amount Losses amount %
Performing exposures 248,007,705 1,693,855 246,313,850 0.68% 284,245,364 2,728,166 281,517,198 0.96%
Past-due non-performing loans 3,060,898 458,750 2,602,148 14.99% 3,648,390 338,922 3,309,468 9.29%
Unlikely-to-pay loans 22,100,850 4,701,835 17,399,015 21.27% 25,787,799 4,663,986 21,123,813 18.09%
Bad loans 22,437,156 11,167,944 11,269,212 49.77% 19,250,038 5,272,591 13,977,447 27.39%
Non performing exposures 47,598,904 16,328,529 31,270,375 34.30% 48,686,227 10,275,499 38,410,728 21.11%
Total loans 295,606,609 18,022,384 277,584,225 332,931,591 13,003,665 319,927,926
9 .
A TGS 16.10% 11.27% 14.62% 12.01%

on total loans

The loans have been stated at their residual anaiuiie date of assignment, net of amounts
collected up to the reporting date. They are meambat presumed realisable value, taking

account of the valuation method used by the Serintesa Sanpaolo S.p.A..

Impairment losses on performing, past due, unlikgt¥pay loans and non-performing loans

In 2021 there was the recognition of net value stdjents of Euro 5,032,546 on receivables (of
which adjustments of Euro 6,071,429 on impairechdoand write-backs of Euro 1,038,883)
against net value adjustments of Euro 2,100,292ec0aivables recognised in 2020 (of which
adjustments of Euro 1,289,113 on impaired loans adpistments of Euro 811,179 on

performing loans).

Support measures for Covid-19 emergency

The table below shows the breakdown (residual ahpibhd overdue instalments) of loans

subject to moratoria, specifying "Covid-related’eenat 31 December 2021.

31/12/2021 31/12/2020
Gross amount  Incidence %  No. of loans Incidence % agrgj;* Incidence %  No. of loans Incidence %

Residual capital of Performing loans 246,853,779 3,556 283,399,896 3,888
of which: Loans subject to moratoria 1,791,587 0.73% 19 0.53% 30,537,545 10.78% 349 8.98%
Breakdown by type of of moratoria
Performing loans subject to moratoria 1,791,587 100.00% 30,537,545 100.00%
- of which Covid-related 814,712 45.47% 26,499,674 86.78%

- of which Principal and interest 716,997 40.02% 25,755,473 84.34%

- of which principal only 97,714 5.45% 744,200 2.44%
- of which other 976,876 54.53% 4,037,871 13.22%

* Gross amount at 31 December 2020 consisted mfugscapital
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F.9) Cash flows

Cash flows generated during the year are summairistbé following table:

(amounts in thousands of Euros)

2021 2020
Opening cash and cash equivalents -12,474 -7,696
Inflows 42,751 119,645
Collections on loans and bad loans 41,972 51,050
Collections from retrocession of loans to the Originator 1,765 69,664
Net proceeds/costs from swap contract -986 -1,069
Outflows 43,237 124,423
Interest paid to noteholders 1,256 1,931
Repayment of Classes A-D Notes 41,540 122,096
Representative of the Noteholders' Fees 152 123
Principal Paying Agent's, Account Bank's, Calculation Agent's, Cash Manager's fees 202 199
Administrative expenses 87 74
Closing cash and cash equivalents -12,960 -12,474

2022 cash flow projection

On the basis of the amortisation plans, it is reabte to expect that the receipts will be in line

with the performance of the loan portfolio in 2022.

F.10) Guarantees and credit facilities

See point F.5).

F.11) Breakdown by residual maturity

from 3 months to 1 from 1 year

Captions/residual maturities until three months after 5 years expired Total
year to 5 years

1. Assets transferred

1.1 loans and receivables 4,666,737 14,253,458 72,764,420 174,365,942 11,533,668 277,584,225
1.2 other assets 28,965 - - - - 28,965
Total 4,695,702 14,253,458 72,764,420 174,365,942 11,533,668 277,613,190
2. Payables

2.1 securities - - - 221,825,511 - 221,825,511
2.2 financing - - - 25,677,000 280,794 25,957,794
2.3 other liabilities 68,565 29,952 - - - 98,517
Total 68,565 29,952 - 247,502,511 280,794 247,881,822
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F.12) Breakdown by geographical area

Securitised loans:

« Debtors’ state of residence: Italy

« Denomination currency of loans: Euro.

Payables — borrowings and notes
« Debtors’ state of residence: Italy

« Denomination currency of loans: Euro.

F.13) Risk concentration

The table below shows the number and total amduobos at 31 December 2021.

Qutstanding . Incidence .
amount brackets Originator Amount % Ho. Incidence %
0-25,000 Intesa Sanpaolo 5,681,522 205% 334 S61%
25000-75000  Intesa Sanpaolo 89,412,959 3221% 1,805 44 57%
¥5,000-250,000  Intesa Sanpaolo 178,868,329 64.47% 1,847 43.60%
=250,000 Intesa Sanpaolo 3,521,415 1.27% g 0.22%

Total 277,584,225  100.00% 4,050 100.00%%

The figure shown reflects outstanding principa3ftDecember 2021 including accrued interest

on past due and unpaid instalments.

There are no individual loans worth more than 2%otd| loans in the portfolio.
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SECTION 3 — RISKS AND RELATED HEDGING POLICIES

With respect to the Company’s assets, credit ngkraarket risk are negligible.

With respect to segregated assets, and considdgrengrovisions of Law no. 130/1999, these
risks have been transferred to noteholders.

In terms of operating risk, the Company does neehany employees and has delegated its
functions and the related operating risk to pattieder contract.

With regard to the liquidity risk in respect of lmesss management, the Company believes to
have enough liquidity available to cope with itsafincial commitments.

With regard to the liquidity risk arising from tlsegregated assets, it should be noted that the
transaction structure, according to the provisiomshe specific contracts, envisages that at
each payment date the Company solely applies thections derived from segregated assets,
in compliance with the provisions in Art. 1, paragi 2, of Law no. 130 tomieet the rights
included in the notes issued, by the company oth@em@ompany, to fund the purchase of said
notes as well as payment of the transaction costs.”

At any rate, the transaction structure sets out thacase the collections derived from
segregated assets do not suffice, temporarily,getrthe obligations undertaken, the Company
may resort to the instruments specified in paragr&®b of the Notes to the Financial

Statements.
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3.1 Credit risk

Qualitative information

The Company only holds receivables at sight in fitven of current accounts with Intesa
Sanpaolo S.p.A. which we believe do not entail amdit risk. These relationships, following
the update of the provisions governing the finadnsfatements of IFRS intermediaries other
than bank intermediaries, have been reclassifi@ taption 40 “Financial assets measured at

amortised cost” to caption 10 “Cash and cash etprivsl'.

Impacts due to the Covid-19 pandemic

With reference to the Company's operations, thedveffects arising from the economic and
financial crisis following the COVID-19 pandemicdathe uncertainties that still characterise
the current macroeconomic scenario have not hadnapgct on the management of the special
purpose vehicle.

With regard to segregated assets, there was aajreetluction in the number of moratoria in

place in support of households and businessesgithenyear, while there was an increase in
value adjustments on impaired loans. In this regahould be noted that the determination of
the analytical and collective valuations of segdseill receivables, as well as their classification,
are provided by Intesa Sanpaolo, which is the @aigir and Servicer of the securitisation

transaction in place.

Quantitative information

Receivables at sight from banks fall within themeof the definition of cash credit exposures,
but are conventionally excluded from the tablesSettion 3.1, except for the cases that are
expressly indicated in which it is necessary tostder them.

The tables reported below relate to corporate nmemagt.
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6. Credit exposures to customers, banks and fin@hcompanies
6.1 Credit and off-balance sheet exposures to baakd financial companies: gross and net

values

Gross ex posure Overal value adjustments and accruals
Overall partial
Second write-offs*

Impaired |mpaired Net exposure
ired or ired or
stage

Third stage  acq Firststage  Second stage Third stage acquired
originated originated

First stage

A CASH CREDIT EXPOSURES

A1 Atsight 116,823 116,823 - - - - - 116,823
a) non-performing loans X .
b) performing loans 116,823 116,823 X - X 116,823
A2 Others -
a) Bad loans X
-of which: exposures subject to concessions
b) Unlikely-to-pay loans

-of which: exposures subject to concessions
©) Past-due non-performing loans

-of which: exposures subject to concessions
d) Past-due performing loans

-of which: exposures subject to concessions
&) Other performing loans

-of which: exposures subject to concessions - .
TOTAL A 116,823 116,823 - - - - - - - - 116,823

X X X X X
X X X X X X

PR
PR

B. OFF-BALANCE SHEET EXPOSURES
a) Non-performing loans X - X
b) Performing loans - X - - X
TOTAL B - -
TOTAL (A+B) 116,823 116823 - - - - - - - - 116,823

“Cash exposures - at sight” include receivablesigiit from banks classified as “Cash and cash

equivalents” and consisting of current accounts éth IntesaSanpaolo S.p.A.
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3.2 Market risk

3.2.1 Interest rate risk
Quialitative information

The Company is not exposed to interest rate risk.

Quantitative information

The tables reported below relate to corporate memagt operations.

1. Breakdown by residual maturity (repricing datej financial assets and liabilities

A= A=Y From1year From 5years Beyond10 Indefinite

Captionsiresidual maturity At sight Until 3 months months o 6§ months to 1 to 6 years to 10 years years maturity
months year

1. Assets

1.1 Debt securities -

1.2 Receivables 116,823

1.3 Other assels 116,823

2. Liabilities

21 Payables

2.2 Debt securities
2.3 Other liabilities
3. Derivatives
Options

3.1 Long positions
3.2 Short positions
Other derivatives
3.3 Long positions
3.4 Short positions

3.2.2 Price risk

This section has not been filled in because nopasitions are associated with it.

3.2.3 Exchange risk

This section has not been filled in because nopasitions are associated with it.

3.3 Operational risks

As regards operational risk, the Company has ndames and the Company has assigned the
work necessary for the operational managementet#gregated assets to professional firms
that specialise in providing financial and regutgtservices in the framework of these

transactions.
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3.4 Liquidity risk

Qualitative information
The Company deems that it has sufficient liquidetssso meet its commitments, since it is
provided, as per contract, that on the Paymentidwe securitisation transactions refund the

Company the operating costs incurred to maintaeifiin good standing.

Quantitative information

The tables reported below relate to corporate mamagt operations.

1. Breakdown by time bands of contractual residualaturity of financial assets and

liabilities
From1 Frem7 From15 :;:1; From 3 ;L:Thz From1 From3 Bevond % -E‘
Captions/Time bands Atsight dayto7 to15 dayste1 to 6 . yearto tob 5 y‘;ars = .E
=
days days month months months e 3 years years EE

Cash assets

A1 Government bonds

A2 Other debt securities

A3 Loans -
A4 Other assets 116,823

Cash liabilities

B.1 Payables to:
- Banks
- Financial companies
- Customers

B 2 Debt securities

B.3 Other liabilities

"Off-balance sheet" transactions
C.1 Financial derivatives with
exchange of capital
- Long positions
- Short positions

C.2 Financial derivatives without
exchange of capital
- Positive differentials
- Negative differentials

C.3 Loans to be received
- Long positions
- Short positions

C.4 Irrevocable commitments
to disburse funds
- Long positions
- Short positions

C.5 Financial guarantees
provided

C.6 Financial guarantees
received
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SECTION 4 — DISCLOSURES WITH REGARD TO EQUITY
4.1 THE COMPANY’S EQUITY

4.1.1 Qualitative information

The management of the Company's assets is thd peticdes that define their amount so that
they are adequate for conducting the company bssirend meet the quantitative and
qualitative requirements prescribed by the prowisiof law.

The Company was established in accordance with 1L3®/1999, in the form of a limited
liability company: its exclusive corporate purposensists of the performance of credit
securitisation transactions and it has been regdten the "List of Securitisation Vehicle
Companies (SPVs)", established at the Bank of ltalgccordance with Article 4 of the Order
laying down the "Provisions on disclosure and st&tl obligations of vehicle companies
involved in securitisation transactions” issuedh® Supervisory Board on 7 June 2017.

As required by Law 130/1999, the characteristithef corporate activity is the segregation in
financial terms between the Company's assets adillities with respect to those of the
securitisation transactions of which the Comparsglitis the owner. As a result of this
segregation, corporate costs incurred to mainteenGompany's good standing are limited and
are in any case recovered through specific contghcprovisions that provide for their
chargeback to the securitisation transaction.

This ensures that Berica Abs 4 S.r.l. retains aaglevels of assets throughout the term of the

securitisation transaction.
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4.1.2 Quantitative information
4.1.2.1 Company'’s equity: breakdown

The notion of equity adopted by the Company is ktmdhe algebraic sum of captions 110
“Quota capital” and 170 “Net income (loss)” in thabilities of the statement of financial

position. The Company did not set aside any reserve
Captions/Values 31/12/2021 31/12/2020

1. Quota capital 10,000 10,000
2. Quota premium - -
3. Reserves - -
- income-related - -
a) legal reserve - -
b) statutoryreserve - -
c) treasuryshares - -
d) others - -
- others - -
4. (Treasuryshares) - -
5. Valuation reserves - -

- Equity instruments designated at fair value
through comprehensive income - -

- Hedging of equity instruments designated at
fair value through comprehensive
income - -

- Financial assets (other than equity instruments)
measured at fair value through comprehensive
income - -

- Property, plant and equipment - -
- Intangible assets - -
- Hedging of foreign investments - -
- Cash flow hedge - -
- Hedging instruments (elements not designated)

- Exchange differences - -

- Non-current assets and disposal groups
of assets - -

- Financial liabilities designated at fair value
through profit or loss (changes in credit
rating) - -

- Special revaluation laws - -

- Actuarial profits/losses relating to defined-benefit - -
plans

- Share of valuation reserves relating to
equity-accounted investments - -

Equity instruments - -

7. Netincome (loss) - -

Total 10,000 10,000
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4.2 OWN FUNDS AND CAPITAL RATIOS

421 Own Funds
4.2.1.1 Qualitative information

The Company is not subject to special regulatian®giing net worth and capital ratios.

SECTION 5 — ANALYTIC STATEMENT OF COMPREHENSIVE INOME

No other comprehensive income was recorded dutiregyear (or in the previous year):
accordingly, there is no information to provideralation to the statement of comprehensive

income, which coincides with the result for theryea

SECTION 6 — RELATED PARTY TRANSACTIONS

6.1 Information on fees due to executives with sttagic responsibilities

Directors and

Values at 31/12/2021 .
Statutory Auditors

Fees and social security contributions
- Sole Statutory Auditor 15,226

Total 15,226

6.2 Loans and guarantees issued to directors andagtitory auditors
No guarantees were issued or loans were disbupdeitdctors and Statutory Auditors.

6.3 Information on related party transactions

The Company is not managed or coordinated by any plarty Companies.

However, for the sake of completeness, the tablewberovides a summary of the balance
sheet and statement of income items that concemlationships with Intesa Sanpaolo S.p.A.,

Originator and Servicer of the transaction, dutimg year.
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Statement of financial position items concerning dated parties

Cash and cash

Assets/Liabilities at 31/12/2021 ) Other liabilities
equivalents
- Intesa Sanpaolo S.p.A 116,823 119
Total 116,823 119

Statement of income items concerning related partse

Interest earned and Other administrative

Income/expenses in 2021 .
similar income expenses
- Intesa Sanpaolo S.p.A 12 485

Total 12 485

SECTION 8 — OTHER INFORMATION

8.2 FEES DUE FOR AUDIT AND NON-AUDIT SERVICES INCARDANCE WITH
ARTICLE 1499UODECIESOF THE CONSOB ISSUERS’ REGULATION

The table below, prepared in accordance with Agtith9duodeciesof CONSOB (Italian

Securities and Exchange Commission) Issuers' Régulao. 11971, shows the breakdown of
fees due for audit and non-audit services paiti¢o®tudit firm EY S.p.A. and to the companies
belonging to its network, which accrued in the yeBine fees do not include VAT, the

CONSOB contribution and any reimbursement of expens

Type of services Service provider Fees
Audit services EY S.p.A. 22,151
Other non-audit services EY S.p.A. 5,010
Total 27,161
THE SOLE DIRECTOR
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To the Sole Quotaholder of
Berica ABS 4 S.r.l.

Report on the Audit of the Financial Statements

Opinion
We have audited the financial statements of Berica ABS 4 S.r.l. (the Company), which comprise the
statement of financial position as at 31 December 2021, and the statement of income, statement of

comprehensive income, statement of changes in equity and statement of cash flows for the year then
ended, and notes to the financial statements.

In our opinion, the financial statements give a true and fair view of the financial position of the
Company as at 31 December 2021, and of its financial performance and its cash flows for the year then
ended in accordance with International Financial Reporting Standards as adopted by the European
Union and with the regulations issued for implementing art. 9 of Legislative Decree n. 38/2005.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISA Italia). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company in
accordance with the regulations and standards on ethics and independence applicable to audits of
financial statements under Italian Laws. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter

We draw attention to Part A — Accounting policies of the notes to the financial statements where the
Sole Director states that the Company performs solely securitisation transactions according to Law n.
130 of 30 April 1999 and has recorded the acquired receivables, the notes issued and the other
transactions performed within the scope of the securitisation transactions in the notes to the financial
statements consistently with the provisions of Law n. 130 of 30 April 1999 according to which the
receivables involved in each securitisation transaction are, to all effects, separated from the net
assets of the Company and from those related to other transactions. Our opinion is not qualified in
respect of this matter.
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Key Audit Matters

There are no key audit matters to be reported.

Responsibilities of Sole Director and Sole Statutory Auditor for the Financial
Statements

The Sole Director is responsible for the preparation of the financial statements that give a true and
fair view in accordance with International Financial Reporting Standards as adopted by the European
Union and with the regulations issued for implementing art. 9 of Legislative Decree n. 38/2005, and,
within the terms provided by the law, for such internal control as he determines is necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to
fraud or error.

The Sole Director is responsible for assessing the Company’s ability to continue as a going concern
and, when preparing the financial statements, for the appropriateness of the going concern
assumption, and for appropriate disclosure thereof. The Sole Director prepares the financial
statements on a going concern basis unless they either intend to liquidate the Company or to cease
operations, or have no realistic alternative but to do so.

The Sole Statutory Auditor (“Sindaco Unico”) is responsible, within the terms provided by the law, for
overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with International Standards on Auditing (ISA Italia) will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with International Standards on Auditing (ISA Italia), we have
exercised professional judgment and maintained professional skepticism throughout the audit. In
addition:

e we have identified and assessed the risks of material misstatement of the financial
statements, whether due to fraud or error, designed and performed audit procedures
responsive to those risks, and obtained audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control;

e we have obtained an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company’s internal control;

e we have evaluated the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Sole Director;
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e we have concluded on the appropriateness of Director’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to consider this matter in forming our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Company to cease to continue as a going
concern;

e we have evaluated the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We have communicated with those charged with governance, identified at an appropriate level as
required by ISA lItalia, regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

We have provided those charged with governance with a statement that we have complied with the
ethical and independence requirements applicable in Italy, and we have communicated with them all
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Additional Information Pursuant to Article 10 of EU Regulation n. 537/14

The Quotaholders of Berica ABS 4 S.r.1., in the general meeting held on 2 April 2021, engaged us to
perform the audit of the financial statements for each of the years ending 31 December 2021 to 31
December 2029.

We declare that we have not provided prohibited non-audit services, referred to article 5, par. 1, of EU
Regulation n. 537/2014, and that we have remained independent of the Company in conducting the
audit.

We confirm that the opinion on the financial statements included in this report is consistent with the
content of the additional report to the Sole Statutory Auditor in its capacity as audit committee,
prepared pursuant to article 11 of the EU Regulation n. 537/2014.

Report on Compliance with Other Legal and Regulatory Requirements

Opinion pursuant to article 14, paragraph 2, subparagraph e), of Legislative
Decree n. 39 dated 27 January 2010 and of article 123-bis, paragraph 4, of
Legislative Decree n. 58, dated 24 February 1998

The Sole Director of Berica ABS 4 S.r.l. is responsible for the preparation of the Report on Operations
and of the Report on Corporate Governance and Ownership Structure of Berica ABS 4 S.r.l. as at 31
December 2021, including their consistency with the related financial statements and their
compliance with the applicable laws and regulations.
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We have performed the procedures required under audit standard SA Italia n. 720B, in order to
express an opinion on the consistency of the Report on Operations and of the specific information
included in the Report on Corporate Governance and Ownership Structure as provided for by article
123-bis, paragraph 4, of Legislative Decree n. 58, dated 24 February 1998, with the financial
statements of Berica ABS 4 S.r.l. as at 31 December 2021 and on their compliance with the applicable
laws and regulations, and in order to assess whether they contain material misstatements.

In our opinion, the Report on Operations and the above mentioned specific information included in
the Report on Corporate Governance and Ownership Structure are consistent with the financial
statements of Berica ABS 4 S.r.l. as at 31 December 2021 and comply with the applicable laws and
regulations.

With reference to the statement required by art. 14, paragraph 2, subparagraph e), of Legislative
Decree n. 39, dated 27 January 2010, based on our knowledge and understanding of the entity and
its environment obtained through our audit, we have no matters to report.

Milan, 16 March 2022

EY S.p.A.
Signed by: Giovanni Pesce, Auditor

This independent auditor’s report has been translated into the English language solely for the
convenience of international readers. Accordingly, only the original text in Italian language is
authoritative.



To the Sole Quotaholder of the Company

Berica ABS 4 S.r.l.

Quiota capital: Euro 10,000 fully paid-up
Registered office: Via V. Betteloni 2, 20131 Milan
Tax Code and VAT no.: 09022740964

SOLE STATUTORY AUDITOR’S REPORT
on the work performed and the results for the financial year ended 31
December 2021
in accordance with Article 2429, paragraph 2, of the Italian Civil Code

Dear Quotaholder,

the Sole Statutory Auditor examined the financial statements for the 2021 financial period,
as prepared by the sole director of Berica ABS 4 S.r.l. (the “Company”). The financial statements consist of
the balance sheet, income statement, statement of comprehensive income, statement of changes in equity,
cash flow statement and the notes to the financial statements, accompanied by the report on operations.

The financial statements include any other schedule providing information on securitisation transactions, and
have been prepared according to the international accounting standards 1AS/IFRS, since the Company has
issued debt securities listed on regulated markets, in compliance with the combined provisions of Articles 2
and 4 of Legislative Decree no. 38/2005.

The Director has made available the following documents relating to the financial year ended 31 December
2021:

- draft financial statements;

- report on operations.

1) Supervisory work in accordance with Article 2403 of the Italian Civil Code.

Knowledge of the company, risk assessment and report on the duties entrusted.

On a preliminary basis, it should be noted that the one-member control body, which was appointed by the
Quotaholders’ Meeting held on 19 December 2019, is vested with the functions referred to in Article 2403,
paragraph 1, of the Italian Civil Code, as a result of the listing of the notes issued by the Company on the
Luxembourg Stock Exchange and of the consequent description as a Public Interest Entity in accordance
with Legislative Decree no. 39 of 27 January 2010.

Given the knowledge of the Company’s affairs that the Sole Statutory Auditor gained and, as regards the
type of business it conducts and its organisational and accounting structure, while also aking account of the

size and the issues that are peculiar to a loan securitisation company, it is confirmed that the supervisory



work “planning® phase, which involves the consideration of intrinsic risks and critical issues with respect to

the two parameters mentioned above, was to corroborate the elements that were already known on the basis

of the information that had been previously acquired. It is, therefore, possible to confirm that:

- the business conducted by the Company on an exclusive basis, consisting of loan securitisation under
Law no. 130/1999, did not change during the course of the financial year and is consistent with the
stated corporate purpose;

- the organisational structure remained substantially unchanged compared to the previous financial year;

- the Company has no subordinate staff;

- the findings referred to above are indirectly confirmed by a comparison of the results of the values
reported in the income statement for the last two financial years, i.e. the year under review, ended 31
December 2021, and the previous one, ended 31 December 2020.

During the financial year the Company operated in a manner that is comparable with that of the previous

financial year and that consequently the Sole Statutory Auditor’s supervisory work was carried out on these

presumptions, after he had verified that the values and results were substantially comparable to those of the
previous financial year.

This report provides the information required by Article 2429, paragraph 2, of the Italian Civil Code and,

more specifically, that relating to:
- the result for the financial year;
- the work carried out in performing statutory duties;
- observations and proposals regarding the financial statements, with particular reference, if
applicable, to the director’s exercise of the derogation referred to in Article 2423, paragraph 5, of the
Italian Civil Code;

- the receipt of any possible complaint from the quotaholders referred to in Article 2408 of the Italian
Civil Code.

The Sole Statutory Auditor remains ready to provide the quotaholder with further information on any further

issue that should arise during the discussions at the Quotaholders’ Meeting.

As regards the period of time concerned, the work performed by the Sole Statutory Auditor regarded the

entire 2021 financial year and during the year the meetings referred to in Article 2404 of the Italian Civil

Code were held regularly; appropriate minutes of the meetings were drawn up, duly signed by the sole

member of the control body. The Statutory Auditor’s work was not subject to material restrictions linked to

the health emergency, which in any case characterised the entire financial year under consideration.

Work performed

During the periodic audits carried out, the Statutory Auditor acquainted himself with the developments of the

business conducted by the Company, paying particular attention to issues of a contingent and/or

extraordinary or non-recurring nature, in order to identify their possible impact on the result for the year and

the financial position, as well as to any possible risk, which are monitored on an ongoing basis.



It is also confirmed that no critical issues were reported to us by the audit firm EY S.p.A. for the work it
performed, nor were other elements that are worthy of being submitted to the attention of the Quotaholders’
Meeting.

The Sole Statutory Auditor then assessed the adequacy of the organisational and functional structure of the
company and any possible change made to the said structures in order to meet requirements imposed by the
performance of operations.

The relations with the persons working for the conduct of the company business — sole director and
outsourcers - were based on reciprocal cooperation observing each person’s role, also after the role of the
Sole Statutory Auditor had been clarified.

In particular, during the entire financial year ended 31 December 2021.:

- 6 meetings of the control body were held;

- the Statutory Auditor attended 1 quotaholders’ meeting, which was held in accordance with the
provisions of law, regulations and articles of association that govern their proceedings and with
reference to which we can reasonably attest that the resolutions passed at the meeting complied with
the law and the articles of association;

- information was obtained from the sole director, the outsourcer and the audit firm and no material
data or information regarding the internal control system emerged, which must be provided in this
report.

For the entire term of the financial year, it was possible to note that:

- the performance of the administrative work involved in reporting corporate transactions was
outsourced to Intesa Sanpaolo S.p.A., whose professional background is adequate for the type of
corporate transactions to report and which has sound knowledge of the specific features of the sector
in which the Company operates;

- assistance with accounting and taxation is entrusted to the same firm, which has historical knowledge
of the business conducted and of the operational matters, including non-recurring operations, that
could have an impact on the Company’s results.

In view of the simplicity of the management organisational chart, information regarding the general
performance of operations and their outlook, although in the absence of any delegated body, was provided by
the sole director.

From the exchange of information with the Company’s director it also emerged that:

- operating decisions are based on the principle of correct information and reasonableness, comply with
business administration principles and are consistent and compatible with the Company’s resources
and assets;

- the director is aware of the effects of the transactions that have been carried out and of the level of

any risk associated with them.



As reported in the notes to the financial statements, the Company is not subject to management and

coordination on the part of other companies and does not belong to any group. However, the Company is to

be considered as being controlled by the group that is headed by Intesa SanPaolo S.p.A. in accordance with

IFRS 10, in which scope of consolidation it is included.

Finally, to the extent that it was possible to establish during the work performed during the financial year, the

one-member control body conducted the supervisory activities prescribed by law (Article 2403 and ff. of the

Italian Civil Code), following, to the extent necessary or desirable in this particular case, the “Rules of

conduct for boards of statutory auditors ” (Norme di comportamento del collegio sindacale) recommended by

the Italian Accounting Profession (Consiglio Nazionale dei Dottori Commercialisti e degli Esperti

Contabili), thus being in a sound position to state that:

the decisions taken by the quotaholders and the director comply with the law and the company’s
articles of association and are not patently imprudent or such as to jeopardise the integrity of the
corporate assets;

the actions taken by the director were not clearly reckless or in conflict with the Company’s
interests;

sufficient information was obtained regarding the general performance of operations and their
outlook, as well as on the more significant transactions carried out by the Company in terms of size
or characteristics;

the transactions carried out also complied with the law and the company’s articles of association and
were not in conflict with resolutions passed by the quotaholders’ meeting;

no significant critical issues emerged regarding the adequacy of the Company’s organisational
structure or of its administrative and accounting system; management transactions were reported in
the accounts fully, promptly and reliably and were represented properly for the purposes of the
preparation of the financial statements;

no material elements emerged regarding the degree to which corporate procedures were adequate to
allow the efficient monitoring of risk factors or to ensure that any such critical issues are detected
promptly and managed correctly;

no opinions prescribed by specific provisions of law were required of the Statutory Auditor during
the year;

no additional significant facts emerged during the supervisory work, as described above, that it
would be necessary or desirable to mention in this report;

no material omissions and/or censurable facts or in any case significant events emerged that it would
be necessary or desirable to mention in this report;

it does not appear to this control body, on the basis of the examination it has conducted, that the
Company has asked EY S.p.A. to perform any duties other than the statutory audit of accounts or

that it has paid the firm fees additional to those stated in the accounts for a total amount of Euro



27,161 (plus VAT and contributions). Non-audit services described in the annual financial
statements for an amount of Euro 5,010, are in any case connected with the work of statutory audit;

- no complaints from the quotaholders have come to the attention of the control body in accordance
with Article 2408 of the Italian Civil Code.

2) Observations concerning the financial statements at 31 December 2021.
The financial statements at 31 December 2021, prepared according to the international accounting standards,
in compliance with the combined provisions of Articles 2 and 4 of Legislative Decree no. 38/2005, have
been approved by the governing body and consist of the balance sheet, the income statement, the notes to the
financial statements, the statement of comprehensive income, the statement of changes in equity, the cash
flow statement and accompanied by the report on operations. The Financial Statements have been prepared
by using the schedules provided for in the provisions issued by the Bank of Italy in relation to “The financial
statements of IFRS intermediaries other than bank intermediaries”, in the latest updated version of 29
October 2021. The results of securitised assets, in line with the rules applied in previous financial years, have
been reported in the notes to the financial statements on the basis of the previously applicable Bank of Italy’s
Instructions of 15 December 2015, providing “Instructions for the preparation of the financial statements and
reports of Financial Intermediaries, Payment Institutions, Electronic Money Institutes (IMEL, Istituti di
Moneta Elettronica), Asset Management Companies (SGR, Societa di Gestione del Risparmio) and
Stockbroking Companies (SIM, Societa di Intermediazione Mobiliare)” (“Istruzioni per la redazione dei
bilanci e dei rendiconti degli Intermediari finanziari, degli Istituti di pagamento, degli Istituti di Moneta
Elettronica, delle SGR e delle SIM"), in accordance with the principle of segregation of assets prescribed by
Law 130/1999, since the subsequent amendments ceased to lay down rules regarding the disclosures to be
provided for securitisation transactions.
These documents were delivered to the Sole Statutory Auditor in time to be filed at the Company’s registered
office, accompanied by this report, in accordance with Article 2429, paragraph 1, of the Italian Civil Code.
The statutory audit work is the responsibility of EY S.p.A. for the nine-year period from 2021 to 2029;
therefore, the related unqualified audit report issued by the audit firm on 16 March 2022 should be referred
to for analytic audits, verification of the conformity of contents and confirmation that these contents
correspond to the accounting entries of the financial statements.
The control body has examined, independently and within the sphere of its responsibilities, the financial
statements for the financial year ended 31 December 2021, as to which the following additional information
is provided:
- it has been verified that the entries in the financial statements correspond to the facts and information
that have come to the attention of the control body in the performance of its duties and that no critical

issues have emerged, which it is either necessary or desirable to mention in this report;



- it has been verified that the general approach taken in the financial statements comply with the law and
that the process of their preparation is correct and that no critical issues have emerged, which it is either
necessary or desirable to mention in this report;

- to our knowledge, the governing body has not derogated from the provisions of law in the preparation of
the financial statements, applying the international accounting standards IAS/IFRS and related
accounting policies on the same basis as in previous financial years;

- in accordance with Article 2426, paragraph 1, no. 5, of the Italian Civil Code, the control body has
acknowledged that no amount is recognised as start-up and expansion costs among balance sheet assets
of the financial statements, i.e. as long-term development costs;

- the control body has also acknowledged that the notes to the financial statements provide information
prescribed by law or by the relevant accounting standards.

For the sake of completeness, the quotaholder's attention is drawn to the information provided by the

director, which is stated in the report on operations, whereby he noted the notice received from Intesa

Sanpaolo regarding the exercise of the option to repurchase the residual loan portfolio on the payment date

falling on 31 March 2022; upon completion of the repurchase, the company will repay any and all Class A

Notes that are still outstanding and proceed with the closure of the transaction.

Result for the financial year.

The financial year ended 31 December 2021 closed with a break-even result of operations.

3) Observations and proposal as to the approval of the financial statements at 31 December 2021.

On the basis of the information provided above and to the extent of the information that has come to the
attention of the control body, also considering the findings and the outcome of the work performed by the
audit firm, as summarised in its report, the Sole Statutory Auditor does not see that there is any reason not to
approve the financial statements at 31 December 2021, as prepared by the director. It is not necessary to
make any observation on the allocation of the result of operations for the year, as the period closed with a

break-even result.

Milan, 16 March 2022
(illegible signature)

The Sole Statutory Auditor
(Michele Citarella)





