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AGENDA

WELCOME & INTRODUCTION
MARCO ANGHEBEN (EDW) & FEDERICO DEL MONTE (BIRD&BIRD)

FIRESIDE CHAT: IMPROVEMENTS & OPPORTUNITIES WITH THE EU
SECURITISATION REFORMAND THE NEW ITALIAN DESTOCKING

SECURITISATION FRAMEWORK
MARCO ANGHEBEN (EDW), CORRADO FISCALE (BIRD&BIRD), RAFFAELE SCOTE (PUZZLE)

AUTO ABS IN ITALY

MODERATOR: MARCO ANGHEBEN (EDW)
BEATRICE GUARNIERI (ALBA LEASING), GAETANO DI LILLO (HYUNDAI CAPITAL ITALY),
BENEDETTA AVESANI (S&P), ANDREA TRAVAGLINI (TRATON FINANCIAL SERVICES ITALY)

COFFEE BREAK

EDW DEALDOX & AL SOLUTIONS FOR SECURITISATION
GIANLUCA GINELLI AND SAMUEL STANIS (EDW)

INVESTMENT AND INVOLVEMENT OF THE ALTERNATIVE AND
PRIVATECREDIT IN THE SECURITISATION MARKET

MODERATOR: ENRICA LANDOLFI (P&G)
CORRADO FISCALE (BIRD&BIRD), GAETANO DEL VECCHIO (EUROPA INVESTIMENTI), FULVIO
PELARGONIO (GENESIS AM), FRANCESCO UGGENTI (PRELIOS)

SECURITISATION OF DATA CENTRES & BATTERY ENERGY STORAGE

SYSTEMS

MODERATOR: FEDERICO DEL MONTE (BIRD & BIRD)
ANTONELLA CESCHI (BIRD & BIRD), MONICA CURTI (MOODY'S), ELISA CARNEVALE (MUFG),
PARIDE FALCETTI (LOMBARDINI22)

CLOSING REMARKS
BIRD&BIRD WITH EDW
EUROPEAN

DATAWAREHOUSE
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AT TODAY'S EVENT

MARCO ANGHEBEN
EUROPEAN DATAWAREHOUSE

marco.angheben@eurodw.eu

CORRADO FISCALE
BIRD&BIRD

corrado.fiscale@twobirds.com

BEATRICE GUARNIERI
ALBA LEASING

beatrice.guarnieri@albaleasing.eu

GIANLUCA GINELLI
EUROPEAN DATAWAREHOUSE

gianluca.ginelli@eurodw.eu

FEDERICO DEL MONTE
BIRD&BIRD

federico.delmonte@twobirds.com

GAETANO DEL VECCHIO
EUROPA INVESTIMENTI

g.delvecchio@europainvestimenti.com

SAMUEL STANIS
EUROPEAN DATAWAREHOUSE

samuel.stanis@eurodw.eu

ANTONELLA CESCHI
BIRD & BIRD

antonella.ceschi@twobirds.com

FULVIO PELARGONIO
GENESIS ASSET MANAGEMENT

fulvio.pelargonio@genesisam.it

EUROPEAN
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AT TODAY'S EVENT

% GAETANO DI LILLO
| " HYUNDAI CAPITAL ITALY

gaetano.dilillo@it.hcs.com

ELISA CARNEVALE
MUFG

elisa.carnevale@nl.mufg.jp

ENRICA LANDOLFI
P&G

enrica.landolfi@pgalternative.com

PARIDE FALCETTI

LOMBARDINI22
p.falcetti@[22.it

FRANCESCO UGGENTI
PRELIOS

francesco.uggenti@prelios.com

BENEDETTA AVESANI
S&P

benedetta.avesani@spglobal.com

MONICA CURTI
MOODY'S

monica.curti@moodys.com

RAFFAELE SCOTE
PUZZLE LAB

rscote@puzzlelab.it

' té\ | ANDREA TRAVAGLINI
TRATON FINANCIAL SERVICES

andrea.travaglini@tratonfs.com
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WELCOME & INTRODUCTION
MARCO ANGHEBEN (EDW) & FEDERICO DEL MONTE (BIRD&BIRD)
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FIRESIDE CHAT: IMPROVEMENTS & OPPORTUNITIES
WITH THE EU SECURITISATION REFORM AND THE NEW

ITALIAN DESTOCKING SECURITISATION FRAMEWORK
MARCO ANGHEBEN (EDW)

CORRADO FISCALE (BIRD&BIRD)

RAFFAELE SCOTE (PUZZLE LAB)
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TENTATIVE TIMELINE OF SECURITISATION REFORM
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TENTATIVE TIMELINE FOR THE EU NEW SECURITISATION FRAMEWORK

EU Commission

publishes o Revised
legislative Put;::cgiuon Framework

proposal applies

EU Council formulates opinion
Trilogue discussions

EU Parliament formulates opinion ESAs work cn templates

ST GRS ST T
17 June | |

13 Oct: EP public 15 Jan: EP draft
hearing in ECON reportin ECON

Mid-Dec: Publication of 5 May: EP Vote in
EP draft report ECON committee

EUROPEAN APRIL 2026 |
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TENTATIVE TIMELINE FOR THE UK NEW SECURITISATION FRAMEWORK

CP26/6: Rules for
reforming the UK
Securitisation
Framework

FCA comments paper
was issued on 17
February 2026

Bank of England Prudential
Regulatory Authority also
issued a comment paper on
17 February 2026

Comments on the UK PRA
consultation are due on 18 May
PAPAS)

UK consultations Papers 17 February till 18 May 2026

Comments on the UK FCA

consultation are due on 18 May
2026

EUROPEAN
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Bird &Bird

Finanza strutturata e
destocking

Nuove opportunita di finanziamento per le imprese

Aprile 2026




Finanziamento alle imprese tramite la
cartolarizzazione

L'evoluzione della legge 130/99 per rispondere alle esigenze del mercato

Le Obbligazioni Direct lending 1-ter, Legge Art. 7.1 per gli NPLs Art. 7.2 beni immobili Destocking
Bancarie Garantite Factoring e rafforzamento e mobili registrati
(Covered Bonds) della segregazione

Dati produzione industriale 2025

* Ripresa limitata dei finanziamenti: prestiti alle imprese a 606,1 mld (+1,2% sul 2024), ma ancora sotto 2023 (-1,9%) e 2022 (-
6,3%) (1).

* Contrazione della produzione industriale (-0,2% nel 2025) (2).

* Incremento del settore energetico (+ 1,0%) (3).

(1) Rapporto sul credito 2025 elaborato dal Centro Studi di Unimpresa (12 febbraio 2026).
(2) Dati ISTAT (Statiche Flash — 11 febbraio 2026). 12

o Bird &Bird Marzo 2026

(3) Dati ISTAT (Statiche Flash — 11 febbraio 2026).



La struttura sub-participation
Schema dell'operazione

Delibera notarile per la
costituzione del patrimonio

destinato . . Proventi
R Patrimonio
destinato i
v ) .
Rimborso capitale e I Titoli / Loan Senior
pagamento interessi !
-------------------------------- >
Borrower B :
Finanziamentoaricorso | @ T j:
(limitato) sul Patrimonio Proventi per I'erogazione b Titoli / Loan Junior
Destinato del Finanziamento
Servizi
Servicer

(e altri agenti)

o Bird & Bird Marzo 2026 .



Il destocking: la
struttura sub-
Estensione delle previsioni dell'articolo 7,

parthlpathn e comma 1, lett. a) anche ai crediti futuri.

Possibile  inclusione nel patrimonio
destinato di crediti, nonché dei diritti e
dei beni all'impiego o alla titolarita dei
quali tali crediti siano riferibili, ivi
inclusi i prodotti derivanti dalla
combinazione e trasformazione dei
predetti diritti e beni o i beni sostitutivi
dei beni precedentemente destinati.

Segregazione anche mediante cessione
ad una societa veicolo d'appoggio.

Le novita della legge annuale
sulle PMI

Artt. 7, comma 1, lett. a) e 7,
comma 2-octies della legge 130/99

o Bird & Bird Marzo 2026

14



La cartolarizzazione 7.2

Schema dell'operazione

Borrower

Bene 1

o Bird &Bird

Prezzo di acquisto
dei beni

Marzo 2026

Bene 2

Trasferimento
proprieta

Bene 3

Rimborso capitale e
pagamento interessi

Titoli / Loan Senior

Proventi per I'acquisto '
dei beni

Titoli / Loan Junior

Asset Manager

(e subdelegati)

Servicer

(e altri agenti)

15



o Bird &Bird

Marzo 2026

Il destocking: la cartolarizzazione 7.2

Le novita della legge annuale sulle PMI

Artt. 7, comma 1, lett. b-bis) e 7.2 della legge 130/99

Estensione delle previsioni degli articoli 7, comma 1, lett. b-
bis) e 7.2 ai beni mobili non reqistrati

16



Destocking e applicazioni pratiche

Gli asset cartolarizzabili

Le nuove strutture sono pensate per imprese operanti in diversi settori industriali, con capitale circolante immobilizzato, cicli
produttivi lunghi o articolati e beni destinati a maturazione e stagionatura, nonché semilavorati o beni in corso di
trasformazione.

Energie rinnovabili e beni Macchinari industriali,
Prodotti agro-alimentari connessi (es. pannelli macchine ed apparecchi
fotovoltaici, pale eoliche) meccanici ed elettronici

Marchi-brevetti, oggetti
d'arte, da collezione o di
antichita

Materie prime e filiere
produttive

o Bird & Bird Marzo 2026 -



Gli aspetti rilevanti

Cosa tenere in considerazione nelle cartolarizzazioni destocking

Selezione Fallback
asset (anche Gestione Enforcement aliback
in blocco) (Consorzi)
: Monitoraggio Aspetti
A;:pet’q i e nuove contabili e di
prudenzial tecnologie bilancio

o Bird & Bird Marzo 2026 s



e (Grazie

twobirds.com

Abu Dhabi ¢ Amsterdam e Beijing e Bratislava e Brussels @ Budapest @ Casablanca e Copenhagen e Dubai e Dublin e Dusseldorf
e Frankfurt e The Hague « Hamburg e Helsinki ¢ Hong Kong e Lisbon e London e Lyon e Madrid e Milan ¢ Munich e Paris
e Prague e Riyadh e Rome e San Francisco e Shanghai e Shenzhen e Singapore ® Stockholm e Sydney e Tokyo e Warsaw

The information given in this document concerning technical legal or professional subject matter is for guidance only and does not constitute legal or professional advice. Always consult a suitably qualified lawyer on any specific legal problem or
matter. Bird & Bird assumes no responsibility for such information contained in this document and disclaims all liability in respect of such information.

This document is confidential. Bird & Bird is, unless otherwise stated, the owner of copyright of this document and its contents. No part of this document may be published, distributed, extracted, re-utilised, or reproduced in any material form.
Bird & Bird is an international legal practice comprising Bird & Bird LLP and its affiliated and associated businesses.

Bird & Bird LLP is a limited liability partnership, registered in England and Wales with registered number OC340318 and is authorised and regulated by the Solicitors Regulation Authority (SRA) with SRA 1D497264. lts registered office and
principal place of business is at 12 New Fetter Lane, London EC4A 1JP. A list of members of Bird & Bird LLP and of any non-members who are designated as partners, and of their respective professional qualifications, is open to inspection at
that address.



AUTO ABS IN ITALY

MODERATOR: MARCO ANGHEBEN (EDW)

BEATRICE GUARNIERI (ALBA LEASING)

GAETANO DI LILLO (HYUNDAI CAPITAL ITALY)

BENEDETTA AVESANI (S&P)

ANDREA TRAVAGLINI (TRATON FINANCIAL SERVICES ITALY)
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COFFEE BREAK
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EDW DEALDOX" & Al SOLUTIONS FOR SECURITISATION
GIANLUCA GINELLI AND SAMUEL STANIS (EDW)

HOROPEAN o oz |




DATA QUALITY SCORE - DS

HOWIT'S COMPUTED ?

The Data quality score is based on this formula: DQS SCORE m

0.0000% 0.0001% Up until 1in a
million

DQS ratio = 2F_f)) Up until 5 in 100k

(nxMF) 0.0001% 0.005%

Up until 1in a
Where: 0.005% 0.1% thousand

« F_f represents a field that failed a rule.

* n is the total number of loans for each Up until 1in a
_ hundred

mandatory field.

* MF represents the number of unique fields per Up until 4 in a

each asset class with at least one DQS check hundred

implemented.
>4 in a hundred

EUROPEAN APRIL 2026 |
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ITALY: DATA QUALITY COMPARED WITH ALL EU-COUNTRIES

ESMA DQS - Italy vs Others (EU Q4 2025)

27%

22%
20%
15% .
I I I i 14%
C D E

m Italy m Others (EU)

EUROPEAN APRIL 2026 |
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DAILY DEAL ANALYSIS UPDATE

SYSTEM EMAILS DAILY LIST OF ANALYSED DEALS TO UPLOADER, WITH ANALYST IN CC

e £y & +

EUROPEAN

DATAWAREHOUSE

Dear Isabel Garrido,

We would like to inform you that your recent submissions for the deals listed below have been successfully analysed as of 16-Mar-2026:

o D o B 8

(B o S oo

Please click here to log in and review any findings related to potential errors or validation issues identified during the analysis.

Should you require any clarification or assistance, please feel free to contact your dedicated analyst, who has been copied on this email and
will be happy to support you.

Best Regards,
Your EDW Team

EUROPEAN APRIL 2026 |
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ANNUALISED CONSTANT DEFAULT RATE (CDR) - DEFINITION

CALCULATION METHOD AS DEFINED BY THE ESMA TAXONOMY

The annualised Constant Default Rate (CDR) for the underlying exposures based on the periodic CDR. Periodic CDR is
equal to the [(total current balance of underlying exposures classified as defaulted during the period) / (total current
Annualised Constant |balance of non-defaulted underlying exposures at the beginning of the period)]. This value is then annualised as follows:

vss27 Default Rate 100%(1-((1-Periodic CDR)*number of collection periods in a year))
"Periodic CDR" refers to the CDR during the last collection period, i.e. for a securitisation with quarterly paying bonds

this will usually be the prior three month period.

( DR |00 * 1 1 ent Balance 0’ D ’ a l ed oans duJ lng the PeTiOd
— Cl'“1 e ult l
CL“ rent Balance 0’ NOTl - De’ auztEd LoanS at the begiilning Of the Pel lOd

>Number of Collection Periods ina Year)

EUROPEAN APRIL 2026 |
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ANNUALISED CONSTANT DEFAULT RATE (CDR) - DEFINITION

OUR DEFINITION OF A LOAN DEFAULT

We classify a loan as defaulted if any of the following apply:

Account Status changes to Default this Period

Default Amount appears this Period

Default Date falls within Reporting Period

EUROPEAN APRIL 2026 |




ANNUALISED CDR - COMPARISON

RECALCULATED VS. REPORTED CDR: A NUMERICAL COMPARISON

of reported CDR aligns with one of our recalculated

of reported CDR aligns with our recalculated CDR : :
(Current Balance) +10% CDR (Current Balance, Default Amount or Gross

Charge-Offs) +10%

EUROPEAN APRIL 2026 |

DATAWAREHOUSE

Sample Data: Latest Pool Cutoff - 326 Public European Active Deals with Defaults




ANNUALISED CDR - COMPARISON

RECALCULATED VS. REPORTED CDR: COMPARISON

Alignment of Reported and Recalculated CDR by Country (£10%)

ES FR IT NL

DE

B CDR (Current Balance) B CDR (Current Balance, Default Amount or Gross Charge-Offs)

EUROPEAN APRIL 2026 |
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Sample Data: Latest Pool Cutoff - 281 Public Active Deals with Defaults




ANNUALISED CDR - DISCREPANCIES

COMMON CAUSES FOR DISCREPANCIES

Not Annualised

Not expressed as Percentage

Current Balance of Defaulted Loans reported as Zero

Some Defaulted Loans are reflected in the followings Period’s CDR rather than the current one (timing mismatch)

Incorrectly Reported Amounts (e.g., Cumulative or Outstanding Defaults)

EUROPEAN APRIL 2026 |
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ANNUALISED CONSTANT PREPAYMENT RATE (CPR) - DEFINITION

CALCULATION METHOD AS DEFINED BY THE ESMA TAXONOMY AND OUR UNDERSTANDING

The annualised Constant Prepayment Rate (CPR) of the underlying exposures based upon the most recent periodic CPR.

Perodic CPR is equal to the [(total unscheduled principal received at the end of the most recent collection period) / (the total
Annualised Constant

principal balance at the start of the collection period)]. The Periodic CPR is then annualised as follows:
FPrepayment Hate 100%(1-{{1-Perodic CPR)}*number of collection periods in a year))

‘Periodic CPR refers to the CPR during the last collection period i.e. for a securitisation with guarterly paying bonds this will
usually be the prior three month period.

Unscheduled Principal Received at the end of the Period Number of Collectlon Periods in a Year
CPR=100*(1—-(1-— — -
Principal Balance at the start of the Period

m ] m ; b Collecti jods i
CPR = 100 1 1 Yioans| Cumulative Prepaymentspcp — Cumulative Prepaymentspcp_+| Number of Collection Periods in a Year
= * _ _

Y loans Current Balancepcp_4

EUROPEAN APRIL 2026 |
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ANNUALISED CPR - COMPARISON

RECALCULATED VS. REPORTED CPR: NUMERICAL COMPARISON

of reported CPR aligns with our recalculated CPR

EUROPEAN APRIL 2026 |
Sample Data: Latest Pool Cutoff - 276 Public European Active Deals with Prepayments




ANNUALISED CPR - COMPARISON

RECALCULATED VS. REPORTED CPR: COMPARISON

Alignment of Reported and Recalculated CPR by Country (+10%)

EUROPEAN APRIL 2026 |
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Sample Data: Latest Pool Cutoff - 252 Public Active Deals with Prepayments




ANNUALISED CPR - DISCREPANCIES

COMMON CAUSES FOR DISCREPANCIES

Not Annualised

Not expressed as Percentage

Some Active Loans report Cumulative Prepayments that are lower than in the previous submission (!)

Calculated once per year and reported multiple times, or in some cases only once at the start of the transaction

EUROPEAN APRIL 2026 |
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DEALDOX": EDW’S VIRTUAL DATA ROOM
DOCUMENT HOSTING MADE SIMPLE, SECURE, AND SEAMLESS

HOROPEAN o oz |




A W

DEALDOX"

A NEW ERA OF EFFICIENCY AND SECURITY IN DEAL DOCUMENTATION HOSTING

In response to the evolving needs of the structured
finance industry, EDW has developed a bespoke virtual
data room solution tailored to the needs of the

eoe £ @ ) +

DEALDOX LET'S GET YOU STARTED

market. Crafted with meticulous attention to detail

i i i The VDR Bu“t Yogils Verify;entity Acce;:T eeeee
and informed by years of expertise in data B rad
management, this specialised offering promises to Finance =
elevate your document management experience, .
Full Deal cycle

offering unparalleled features and benefits. .

Already have an account? Signin

Regulatory Compliance

Security First

EUROPEAN APRIL 2026 |
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SIMPLE AND POWERFUL

A NEW ERA OF EFFICIENCY AND SECURITY IN DEAL DOCUMENTATION HOSTING

=

8 % 2

[
TI'I'

F:4

Home
Starred Files
Bin

File Index

File Tree

I Home

B8 Common Folder

@8 Documents
Editor Templates
I8 sAMPLEJEMO

I Templates

% B Templates G 3 ol found.

2, Upioad File(s) () Upload Folder &, Dawnload Folder (3] New Foider = a

Hame Gumer Type Size  LastModified
391200CADUDGIATYWCTENZ02570_2024-12...  Aashi Nayak Folder 62516 MB 03/12/202513:44 =
 supt Aashi Nayak Folder  12.62MB 14/10/2025 09:39 =

Il 9857106ACEDKIBIOAMITNIIR215_2018-05... % george.quarshie Zip Folder 1098 M8 03(12/202513:44 ==

Hems per pages 10 v 1-3013

Data Room 3t Manage
= g

& Workspace c

09 Folder1

Refresh

&, Download Folder [T Create Folder

INVITE USERS

Please select authorized users for the data room and then click on Next.

Email Address

Press Enter or use comma/space to add multiple emails

Group* A

Q&A Permission*

Can Ask M
Groups and Q&A Permissions can be changed at anytime
Deal Tracker Permission v

Deal Tracker Permission can be changed at anytime

Cancel

CREATE GROUP

Group Nan

Fosser Name
I Common Foider
Compliancs

-

B occumens
Etor Tampiaias

W sveLsdeno

. rempases

Folder Aceess

hene

e

b

o

e

sukEor  on | an

Dosnica & Print & Uplos 2,

184 Permission Groups

(@ New Permission Group ! Refresh

4 Legal Team Internal
5  Legal External Legal team / compliance

8  LoanData

No. Mame Description
1 Admin @ Full access 1o manage users, settings, and all documents.
2 Viewer @ Read-only access to view documents.
3 Editor @ Can upload, edit, and organize documents.

ltems per page: 10

6 permission group(s) found.

Last Modified Date

02/02/2026 0717 e

16/02/2026 13:12

TERMS AND CONDITIONS

Please fill the required search fields and press
Apply. Be cautious that updating application
should be performed with system administrators.

Terms and Conditions Version

i@ Audit Trails &, Export Audit Tralls 848 recordis) found.
C metresn = Filter Recoras

No. Name Action em Timestamp

1 FemandaLara Update Data Room 2026-04-14 14:01

Gopala Krishnan Sankaran Unzip File 11 391200CADUCGIATYWCTEN202570.20..  2026-03-10 0B:45  »or

w

basak.aktay Sign Off Document @ 11.Other.csv 2026-03-04 08:33 wee

Gopala Krishnan Sankaran View File @1 pacument Sample 2026-02-18 08:56

EUROPEAN

DATAWAREHOUSE
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FOUNDATIONS OF DEALDOX"

COMPLIANT. CONTROLLED. SIMPLE.

ooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

INDUSTRY-FIRST SOLUTION SUPERIOR SECURITY COLLABORATIVE AND CUSTOMISABLE
DEALDOXR is the first and only Built in-line with internationally Collaborate with your peers with
VDR built especially for the : ! recognised security standardsand : : co-editing, comment, and chat
securitisation industry by : i hosted in the EU, your data and :  functions as well as a PDF
experts who know it best. : ¢ deals are bank-vault secure. : i redaction workspace.

SEAMLESS ONBOARDING AND CONTROLLED AND COMPLIANT ONE-OF-A-KIND

INTEGRATION Define custom terms & Only DEALDOXR offers push-to-

Already use EDITOR? Then EDWis : : conditions while managingand : : publish functionality for ESMA
whitelisted by your company and : : monitoring access on a user-by- : : compliance, and an integrated
integrated into your systems. : i user basis. : i CSV-to-XML converter

EUROPEAN APRIL 2026 |
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KEY BENEFITS AND FUNCTIONALITY

NOW YOU CAN WORK FASTER, WORRY LESS, TRUST EVERY CLICK

Key benefits at-a-glance: coo <> (& ) + (7

° Easy-to'use data rooms With bank grade Secu rity EUROPEAN DEALDOX Q_ search in my data rooms

DATAWAREHOUSE

« Hierarchical folder structures

o DEMO ROOM
+ User-controlled access and permissions for secure Dta Room to demo DealDos

Vi eWi ng 5 Files ¢ A_DataTapes C 13 item(s) found.

[ Home A, Upload File(s) [¥] Upload Falder ¥, Download Folder 3] Create Folder F 0

- Comprehensive audit trails and data user access # samarie

. [[] Name Owner Type Size Last Modified
ana |yt| () = Flle index [] @ 1RMB.COLLATERALcsv Gopal File 424M8 16/10/2025 12:14
R C f. bl t d d .t. O B iestors [] @ 1.RMB.LOAN.csv Gopal File 15.66 MB 16/10/2025 12:14
on Igu ra etermsan conartions Due Diligence [ @ 12.ccountesv Gopal File 2858 16/10/2025 12:14
. . = [ Regulatory Dacs [0 E 12.8ond.xisx Gopal Excel File 1292 kB

- Secure, interactive workspace -
icenses & Permits [] B 12_CounterParty.csv Gopal File 7788 16/10/2025 12:14
° I ntu itive d rag_a n d_d ro p U I braft bocs [] @ 12.8ecuritisation.csv Gopal File 9788 16110/2025 12:14
8 M [J @8 2cashflowcsv Gopal File 147 kB 16/10/2025 12:14

. Contract
° Secu re h Ostl ng developed a nd housed in the E U - Tm::;:;umms [ @ 2Securitisation.csv Gopal File 238k8 16/10/2025 12:14
[[] i 391200CADUOGIATYWCTEN202570_2024-11 Gopal Zip Folder 12.62 MB 16/10/2025 12:14
° . [ Rating Agency

. Red a ct' ann otate' h Igh I Ight' an d even col Iect S — [] M8 391200CADUOGJATYWCTEN202570 2024-12..  Gopal ZipFoider  12.62M8 16/10/2025 12:14

signatures in sensitive files in an interactive PDF e A i
viewer

EUROPEAN APRIL 2026 |
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BENEFITS ONLY FOUND ON DEALDOX"

DEALDOX® IS BUILT ON COMPLIANCE, PRECISION, AND INTUITIVE DESIGN. REGULATED, CERTIFIED, AND HOSTED IN THE EU

. R.
Benefits you can only get from DEALDOXR: 000 <> (& ) +
« The only VDR built for the ABS Industry, by industry FURDPEAN | peaLoox &
experts
- Complete EDITOR integration fSA?PLE?gﬂM
. Sync and push for documents seamless reporting B5 Files 3 Manage < DocumentsUpload  Template Prep  Template Upload
° Con nect a deal & users Upload Documents to Deal SanityTestDeal2208 [} 14 item(s) found.
&3 Groups
. @ Push to EDITOR = Quick filter in records
* Publish templates @ A rais
. R Terms and Conditions #  Name Folder Status Categor’
« Download feedback files and deal reports ’ R o
DRAFT1auth.096.001.04.1.3.0.xsd Common F ® Pending Underlying Exposures
° I nteg rated CSV'tO'XM L CO nve rter ] Y DRAFT1auth.096.001.04_ABCP Significant Eventa.. Common F @ Pending Inter-creditor and credit... ~
° Pe rso n a | ised su pport from ind ustry experts : B2 DRAFT1auth.096.001.04_ABCP Significant Event a... Common F © Success Underlying Exposures
] D DRAFT1auth.097.001.04.1.3.0.xsd Common F... Cash Flow Model ~ ~
« DealDoxRis already being used in an EC-funded project —— e
inVO|Ving academia and Seve ral National CompEte nt EDW Corporate Colour Scheme_250409101427.pdf  Folder 1 @ Success  Asset sale and transfer ... =
Authorities across Europe.

EUROPEAN APRIL 2026 |
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SEAMLESS EDITOR INTEGRATION FOR REGULATORY COMPLIANCE

PUSH-TO-PUBLISH CONVENIENCE FOR ESMA REPORTING

- Complete EDITOR integration enables seamless coo <> (& ) +
ESMA reporting EUROPEAN | DEALDOX Q search in my cata rooms

« Offers direct access to EDW's CSV to XML converter

« Firstand only VDR to streamline ESMA workflows EA?PLE:?;“M

DATAWAREHOUSE

With bUiIt-in reporting automation [£5 Files Tt Manage < Documents Upload Template Prep Template Upload

o)y
° ege ° ° H &n  Users Upload Documents to Deal C SanityTestDeal2208 [/} 14 item(s) found.
- Exclusive capability that eliminates manual file
&3 Groups
E Push to EDITOR = Quick filter in records.
. . . _
handling and reduces reporting risk @ Ava s

\_\ Terms and Conditions #  Name Folder Status Category
L [ DRAFT1auth.096.001.041.3.0.xsd Common F @ Pending Underlying Exposures
|:| W DRAFT1auth.096.001.04_ABCP Significant Event a... Common F @ Pending Inter-creditor and credit... =
|:| ﬂ DRAFT1auth.096.001.04_ABCP Significant Event a. Common F... @ Success Underlying Exposures ~
|:| D DRAFT1auth.087.001.04_1.3.0.xsd Common F... Cash Flow Model -
[] dummy.pdf Folder 1 © Success Prospectus -
| ] EDW Corporate Colour Scheme_250409101427.pdf Folder 1 @ Success Asset sale and transfer ... =
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THE HIGHEST SECURITY STANDARDS

BANK-LEVEL SECURITY AND STABILITY

« The platform is already certified as highly
secure.

* In October 2025 EDW received SOC2 (Type
1) and ISO 27001 certification.

- EDW aims to obtain SOC2 Type2
certification by Q2 2026, (a continuum
audit), the gold standard in IT Security.

EUROPEAN

DATAWAREHOUSE




INVESTMENT AND INVOLVEMENT OF THE ALTERNATIVE

AND PRIVATE CREDIT IN THE SECURITISATION MARKET
MODERATOR: ENRICA LANDOLFI (P&G)

CORRADO FISCALE (BIRD&BIRD),

GAETANO DEL VECCHIO (EUROPA INVESTIMENTI)

FULVIO PELARGONIO (GENESIS AM)

FRANCESCO UGGENTI (PRELIOS)
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SECURITISATION OF DATA CENTRES & BATTERY ENERGY

STORAGE SYSTEMS

MODERATOR: FEDERICO DEL MONTE (BIRD & BIRD)
ANTONELLA CESCHI (BIRD & BIRD)

.| MONICA CURTI (MOODY'S)

ELISA CARNEVALE (MUFG)

B PARIDE FALCETTI (LOMBARDINI22)
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Speakers

Antonella Ceschi Monica Curti Elisa Carnevale Paride Falcetti

Bird & Bird Moody's Ratings MUFG Lombardini 22

Moderator

Federico Del Monte
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Bird & Bird

Long lasting experience in advising on Data Centre, energy-related and IT infrastructure
projects

» International Data Centre Group: We have an International Data Centre Group, formed of over 40 lawyers from various practice groups and
across many offices in the firm, who focus on delivery of legal services to our data centre clients. Our lawyers have a broad knowledge of the data
centre sector and fully understand the ramifications of the advice they are giving in the context of the data centre market.

> Deep experience in ICT sector: Industry leaders in providing legal services to the ICT sector, operating at the forefront of innovation relating to the
data centre community, including cloud computing, “big data”, cybersecurity, energy efficiency and sustainability and the evolving EU
Taxonomy.

» Advice on full lifecycle of a project: We provide commercial and legal advice across the full lifecycle of a project: (1) business strategy, (2)
planning (including country selection), (3) acquisition, (4) finance, (5) development, (6) operation and exit.

» Multi-disciplinary approach: Our multi-disciplinary approach enables us to create teams of expert lawyers who can cover the full range of legal
needs, such as real estate, construction and procurement, funding and corporate finance, commercial, cybersecurity, edge network solutions,
energy and utilities, commercial and outsourcing, environmental and sustainability, intellectual property, IT, regulatory and tax.

“Leveraging its wide recognition across the technology sector, Bird & Bird LLP is particularly well-positioned to advise on domestic and
international data centre construction projects. The group also handles a steady stream of commercial real estate mandates in the
retail, logistics and hospitality sectors. The team is led by Marco Nicolai.”

Legal 500 — UK, 2026
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Data Centre Lifecycle

We support clients through various stages of a Data Centre/BESS project

Site acquisitions and planning: during the
planning stage attention must be given to the real
estate acquisition as well as the power, carrier and
network infrastructure and necessary supply chain
resilience. Outline planning is crucial alongside
developmental finance, tax, incentives and
environmental considerations such as land,
acquisition and clean up.

Power Strategy: energy risk and sustainability have
become critical issues for data centre owners for
various reasons, such as supply costs, increasing
concerns about security of supply and closer
scrutiny of energy use as a major source of carbon
emissions. We assist clients in taking a holistic
approach to energy demand management. ESG
scrutiny, regulatory and policy pressures coupled
with commercial imperatives have led to new
technology and business processes.

Regulatory: our team has the capability to advise
on all regulatory aspects of the data centre life cycle,
including cybersecurity, sustainability, risk
assessment, taxonomy, telecoms/connectivity to
support edge cloud and computing, energy, planning
— as well as with facilitating and coordinating risk
assessments and developing self-regulatory
frameworks.

Exit and
Disposal

Finance

Tax and tax risk management: the construction or
ownership of data centre should be analysed for tax
purposes to prevent and remove possible tax risks.
Data centres could indeed attract the attention of
local tax authorities which may be willing to assess
higher tax for the functions performed in a certain
territory or assess the presence of a permanent
establishment of a foreign entity. In certain
countries, the impact of VAT credits shall have to be
investigated to prevent cash traps.

Development: in this stage attention should be given to design
construction, equipment procurement, asset financing, power and
carrier infrastructure, tax incentives and developing M&E systems as
well as carrying out regulatory risk assessments.

Operation: during the operational stage the following aspects need to
be considered: wholesale leases, service level agreements, power
supply and metering, hard/soft supply arrangements, connectivity and
peering, cybersecurity and regulatory requirements, facilities
management, public procurement, data protection, insolvency and
dispute resolution.

Strategic: Data centres are unlike traditional real estate assets
because the income derived from operational services makes up a high
proportion of overall income. At this stage consideration must be given
to carbon reduction, bulk energy purchase, location choice, intellectual
property, cash flow, financial flexibility and regulatory compliance in
terms of electronic communications and network information systems
regulation.

We can advise on the real estate and corporate disposal of a data
centre, as well as manage data protection issues.

Finance: The revenue streams generated by data centre operations
are well-suited to a range of structured financing solutions. These
include traditional project finance structures, as well as broader
structured finance techniques aimed at both funding and refinancing
strategies. In particular, structured finance may be used to support the
initial development and expansion of data centre; as well as enable the
refinancing and optimisation of existing assets.



Structures available for securitisation of Data
Centres/BESS under Law 130/1999

The sub-participation and the 7.2 structures

SUB-PARTICIPATION 7.2 SECURITISATION
STRUCTURE STRUCTURE
(Art. 7, par. 1, lett. a)) (Art. 7.2)
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The sub-participation structure

Board resolution for the
creation of the Segregated

Pool Proceeds
- Segregated .
Pool i
M Payment of interest and ABS / L Seni
repayment of principal T oan senior
-------------------------------- >
Borrower B :
Loan with (limited) | @~ 2 i
recourse to the Subscription Price/Loan [Sp—— ABS / Loan Junior
Segregated Pool

Services

Servicer

(and other agents)
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7.2 securitisation structure

- Asset 1 - Payment of interest and
i i Transfer of repayment of principal  ---4 ABS / Loan Senior
| : ownership !
< : . R >
Borrower i Asset 2 : :
D Jnielelelite ettt i e ittt !
Purchase price of ! i - . --4 ABS / Loan Junior
the assets i i Subscription Price/Loan
i Asset 3 i
A
Services
Asset Manager Servicer
(and sub-delegates) (and other agents)
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Data Centres/BESS

Assets classes feasible of securitisation under Law 130/1999
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THANK YOU

CONTACT US

EUROPEAN DATAWAREHOUSE GMBH MARCO ANGHEBEN k SAMUEL STANIS
Walther-von-Cronberg-Platz 2 marco.angheben@eurodw.eu samuel.stanis@eurodw.eu

60594 Frankfurt am Main

www.eurodw.eu

+49 (0)69 50986 9017 GIANLUCA GINELLI
enquiries@eurodw.eu

gianluca.ginelli@eurodw.eu

This presentation (the “Presentation”) has been prepared by European DataWarehouse GmbH (the “Company”) and is being made available for information purposes only. The Presentation is strictly
confidential and any disclosure, use, copying and circulation of this Presentation is prohibited without the consent from the Company. Information in this Presentation, including forecast financial
information, should not be considered as advice or a recommendation to investors or potential investors in relation to holding, purchasing or selling securities or other financial products or instruments
and does not take into account your particular investment objectives, financial situation or needs. No representation, warranty or undertaking, express or implied, is made as to the accuracy,
completeness or appropriateness of the information and opinions contained in this Presentation. Under no circumstances shall the Company have any liability for any loss or damage that may arise from
the use of this Presentation or the information or opinions contained herein. Certain of the information contained herein may include forward-looking statements relating to the business, financial
performance and results of the Company and/or the industry in which it operates. Forward-looking statements concern future circumstances and results and other statements that are not historical facts,
sometimes identified by the words “believes”, “expects”, “predicts”, “intends”, “projects”, “plans”, “estimates”, “aims”, “foresees”, “anticipates”, “targets”, “may”, “will", “should” and similar expression. The
forward-looking looking statements, contained in this Presentation, including assumptions, opinions and views of the Company or cited from third party sources are solely opinions and forecasts which are
uncertain and subject to risks.
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