INTESA SANPAOLO S.P.A.

€20.000.000.000,00 Covered Bond Programme
unsecured and guaranteed as to payments of interest and principal by
ISP CB Pubblico S.r.l.

Seller and Servicer
Intesa Sanpaolo S.p.A.

INVESTORS REPORT

Collection Period from: | 01/02/2019 | to: | 31/07/2019 |
Guarantor Interest Period from: | 01/04/2019 | | 30/09/2019 |
Guarantor Payment Date | 30/09/2019 |
Report date | 14/10/2019 |

SECURITISATION
SERVICES




DISCLAIMER

Terms and expressions used in this Investors Report have the respective meanings given to them in the
Transaction Documents.

This Investors Report is based on the following information:

- Servicer Report provided by the Servicer;

- Cash Manager Report provided by the Cash Manager;

- Receivables Collection Account Bank Report provided by the Receivables Collection Account Bank;
- Account Bank Report provided by the Account Bank;

- Other information according to the Transaction Documents.

Securitisation Services SpA shall be entitled to, and may, rely upon the information and reports received by it and
will not be required to verify the accuracy of such notice, reports or information received by it. Neither
Securitisation Services SpA or their respective directors, managers, officers or employees shall have any
responsibility or liability as to their fairness, accuracy, completeness or reliability or for any loss or damage
howsoever arising from or otherwise in connection with the use of this document.

Calculations contained in this Investors Report are made in accordance with the criteria described in the Portfolio
Administration Agreement.

This document is provided for information purposes only and does not constitute or form part of, nor may it be
construed so as to constitute or form part of, an offer, or the solicitation of any offer, to buy, sell or subscribe for
any securities mentioned herein, nor it is intended to provide an evaluation of the risk related to an investment in
such securities or for use by any person in making investment decisions. By accepting this document, you agree
to be bound by the foregoing restrictions.

If this document has been sent to you in electronic form, you are reminded that documents transmitted via this
medium may be altered or changed during the process of electronic transmission and consequently none of
Securitisation Services, its subsidiaries or affiliates, directors, officers or employees thereof, accepts any liability
or responsibility whatsoever in respect of any difference between the documents distributed to you in electronic
format and the hard copy version available to you on request from Securitisation Services.
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Collection Period: from 01/0212019 to 31/07/2019 Guarantor Pavment Date: 30/09/2019

Portfolio / Portafoglio

A1) Portfolio / Portafoalio
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4| Defaulted Loans / 0,00 0,00} 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00
Proit seaned
| Asst i breach ofcouse 2 of Warranty & ncemnity 000 ™ o ™ a0 ™ ™ a0 ™ am) ™ o) ™
o[ponolio @+ @+ @ sa1217501 iressieas|  swasiielos|  1sooasral w1005 20040 Py 770654510 3832511959 [ 0w om) 20042120585
A.Lb) Public Assets/ Attivi Pubblici: Bonds / Titoli
St eraments g e Flevant Perod T e dus and oty pad T ey —
Outstanding principal Rata in scadenza nel periodo di riferimento Rate scadute e non ancora pagate Rate pagate nel periodo di riferimento P 9
o beae Gurng e e utstanding prncipal amount at e
i Principal Instalments [ Interest Instalments duel o o0 Relevant Period / Relevant Period / end of the Relevant Period/
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Collection Period: from 01/02/2019 to 31/07/2019 Guarantor Payment Date: 30/09/2019

Purchase and sale of Assets / Acquisti e vendite di Attivi

B1) Public Assets sold to the CB Guarantor during the Relevant Period /
Attivi Pubblici ceduti al CB Guarantor durante il Relevant Period

Purchase Price/ Prezzo di acqusito Nominal Value / Valore nominale
- Purchase for Issuance Collateralisation / Cessioni Successive per Emissione 0,00 0,00
- Purchase for Revolving Assignments / Cessioni Successive Revolving 0,00 0,00
- Purchase for Integration Assignments / Cessioni di Ripristino 0,00 0,00
- Purchase for Revolving Assignments on the next Guarantor Payment Date [ 0,00] [ 0,00]
Cessione Successiva Revolving alla prossima Data di Pagamento del CB Guarantor
B2) Public Assets sold by the CB Guarantor in accordance with the Transaction Documents: | 0,00] | 0,00]
Attivi Pubblici venduti dal CB Guarantor in accordo con i documenti dell'operazione
B3) Integration Assets sold to the CB Guarantor during the Relevant Period: | 0,00] [ 0,00]
Attivi idonei integrativi ceduti al CB Guarantor durante il Relevant Period
- Deposits with Banks / Depositi bancari 0,00 0,00
- Securities / Titoli 0,00 0,00
B4) Integration Assets sold by the Guarantor in accordance with the Transaction Documents: 0,00] 0,00]

Attivi idonei integrativi ceduti dal CB Guarantor ai sensi dei Transaction Documents

Prepared by Securitisation Services S.p.A.
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Collection Period: from 01/02/2019 to 31/07/2019 Guarantor Pavment Date: 30/09/2019

ATI AGENT BANKS Portfolio / Portafoglio amministrato da banche mandatarie ATI

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

Scheduled Instalments during the Relevant Period 7 TnStalments due and not yet paid 7 Payments/
Portfolio purchased | Portfolio sold
Interest Instalments during the during the OQutstanding principal
xz%ii’é’;iﬁv Rating of the ATI Guarantor (f Rating of the | Outstanding principal amount at the beginning of Principal Interest Principal Instalments | 4 oo not yet paid | Total due and not yet Interest Instalment Relevant Period / | Relevant Period / a’"°;g;i‘ﬂm:x;',‘"e
Nome della AGENT BANK / Goplieasies | Guarantor / | the Relevant Period/ Capitale residuo all'inizio del | Instaiments / Instalments / Total due/ due a"“t"m Ve“ :’a“” i paid/ Principal Instalments / i Total paid / Portafoglio Portafoglio | e finel
Rating della banca e Rating del periodo di riferimento Quote capitale | Quote interessi Totale dovuto Quote capitale Quote interessi Totale dovuto e non | Quote capitale delle rate| Quote interessi Totale rate acquistato durante | venduto durante il P
banca Garante delle rate scadute e I periodo d i
mandataria ATI garante delle rate delle rate delle rate scadutee | ancora pagato dellarata il periodo di periodo di
mandataria ATI non ancora pagate riferimento
non ancora pagate tiferimento Tiferimento
a b c d=b+c ° T g=e+f 0 B K T m=a+k-hol
1|Gurrent Loans / DEXIA CREDIOP |\yg 0 0 364.119.550 9.533.628 3.103.456 12.637.084 0 0 0 9.533.628, 3.103.456 12.637.084 0 0 354.585.922
Presiti con pagamenti redolari___|SPA
2| Delinquent Loans / 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Prestit in ritardo di pagamento
Of whitch Deliquent Loans for
2.1 technical reasons / 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Di cui Prestit n ritardo "tecnico”
3|Performing Portfolio / o 0 o o 364.119.550 9533.628 3.103.456) 12.637.084 o o o 9533.628, 3.103.456| 12.637.084) 0| 0 354.585.922
Portafoalio in bonis (1+2)
Defaulted Loans /
4 e 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
‘Asset in breach of clause 2 of o o o o o o o o o o o o o A o A o
Warranty & Indemnity
6[Portiolio (3) + (4) + (5) 0 0 0 0 364.119.550 9533628 3.103.456 12.637.084 0 0 0 9533628 3.103.456] 12,637,084 0 0 354.585.922
Scheduled Guring the Relevant Period ] Gue and not yet paid 1 Payments/
Portfolio purchased [ - Portfolio sold | o e
Interest Instalments during the during the
'\AEG'"EE,\‘?QRQT/‘ Rating of the ATI Guarantor (if Rating of the | Outstanding principal amount at the beginning of Principal Interest Principal Instalments |4 o 5 not yet paid | Total due and not yet Interest Instalment Relevant Period / | Relevant Perioq / [0t 2 (e end of the
o ol AGENT BANK / : Ilcab\s)(/ Guarantor /| the Relevant Period/ Capitale residuo all'inizio del Instalments / Instalments / Total due/ due a"“‘ not Ye“ :’a"‘ ! paid/ Principal Instalments / / Total paid / Portafoglio Portatoglio | Eo e e sl fine
Rating della banca P Rating del periodo di riferimento Quote capitale Quote interessi Totale dovuto Quote capitale Quote interessi Totale dovuto e non | Quote capitale delle rate| Quote interessi Totale rate acquistato durante | venduto durante il
banca d Garante delle rate scadute e oo d o del periodo di
gt oy | mandataria ATi garante I delle rate e e scadutes | dele rate scadutee | ancora pagato dellarata il periodo di periodo di i
pag non ancora pagate riferimento riferimento
a b c d=b+c e T g=e+f h i I=hi K T m=ark-hl
BANCA
Current Loans /
1 NAZIONALE DEL [A3 0 0 38.284.457 2.256.831] 702711} 2.959.542] 0 0 0 2.256.831] 702.711 2.959.542] 0 0 36.027.626
Prestiti con pagamenti regolari
LAVORO S.P.A
2|Pelinquent Loans | 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Presiit in ritardo di pagamento
Of whitch Deliquent Loans for
2.1 technical reasons / 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Di cui Presiit n ritardo "tecnico”
3|Performing Portfolio / 0 0 0 0 38.284.457 2.256.831, 702.711] 2.950.542 0 0 0 2.256.831 702711 2.050.542 0 0 36.027.626
Portafoglio in bonis_(1+2)
Defaulted Loans /
4 o 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
‘Asset in breach of clause 2 of
Warranty & Indemnity ° o ° ° ° ° ° o ° ° ° o ° ° 0 ° 0
6| Portfolio_(3) + (4) + (5) 0 0 0 0 38.284.457 2.256.831) 702.711] 2.950.542] 0 0 0 2.256.831] 702.711] 2.059.542] 0 0 36.027.626
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Collection Period: from 01/02/2019 to 31/07/2019 Guarantor Payment Date: 30/09/2019

Available Funds

@

(b)

(©)

(d)

(e)
®

(9

@)

PRINCIPAL AVAILABLE FUNDS

Any principal payment and any Interest Component of the Purchase Price received
during the Collection Period immediately preceding such Guarantor Payment Date

Any amounts deriving from sale of the Public Assets, Integration Assets, Eligible
Investments and Authorised Investments (without any double counting) received
during the Collection Period immediately preceding such Guarantor Payment Date

Any principal amount received by the Covered Bond Guarantor as payments under
the Swap Agreements with the exception of any Delivery Amounts

Any amount received by the Covered Bonds Guarantor from any party to the Transaction
Documents during the Collection Period immediately preceding such Guarantor Payment Date

Purchase Price Accumulation Amount

Any amount credited (and not used) in the Investment Account on the previous Guarantor Payment
Date under items (iv), (v) and (vi) of the Pre-Issuer Default Principal Priority of Payments

or item (v) of the Post-Issuer Default Priority of Payments

Any amount of Principal Available Funds retained in the Transaction Account on the immediately
preceding Guarantor Payment Date

INTEREST AVAILABLE FUNDS

Any interest or other amounts (other than principal amounts) received from the Portfolio

(net of any Interest Component of the Purchase Price) during the Collection Period immediately
preceding such Guarantor Payment Date

Euro

816.695.844,98 |

273.654.450,13 |

543.041.394,85 |

175.643.226,95 |

65.188.680,86 |

(b) Any amount received by the Covered Bonds Guarantor as remuneration of the Accounts, 76.844,10 |
Eligible Investments and the Authorised Investments (without any double counting) during
the Collection Period immediately preceding such Guarantor Payment Date

(c) Any interest amount received by the Covered Bonds Guarantor as payments under the 8.184.389,42 |

(d)

Swaps Agreements (with the exception of any Delivery Amounts) on or prior to the relevant
Guarantor Payment Date

Any amount received by the Covered Bonds Guarantor from any party to the Transaction
Documents during the Collection Period immediately preceding such Guarantor Payment Date

(e) Reserve Fund Required Amount 89.984.145,90 |
(f) ATI Commingling Reserve Amount - |
(9) Interest Accumulation Amount - |
(h) Any amount credited (and not used) in the Investment Account on the previous Guarantor Payment 12.209.166,67 |
Date under items (viii) and (ix) of the Pre-Issuer Default Interest Priority of Payments or item (v)
of the Post-Issuer Default Priority of Payments *
(i) Any amount of Interest Available Funds retained in the Transaction Account on the immediately -

preceding Guarantor Payment Date **

AVAILABLE FUNDS

* CB Swaps Interest Accumulation Amount credited to the Investment Account on the previous Guarantor Payment Date

** |nterest amount received by the Covered Bond Guarantor under the CB Swap 2 in January 2013

Prepared by Securitisation Services S.p.A. Page 7
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Collection Period: from 01/02/2019 to 31/07/2019 Guarantor Payment Date: 30/09/2019

Pre-Issuer Default Interest Priority of Payment

Interest Available Funds | 175.643.226,95 |

Application of the Interest Available Funds -

First any and all taxes due and payable by the Covered Bonds Guarantor - |
Second Costs and expenses (pari passu and pro rata):
a) Expenses 40.000,00

b) Covered Bonds Guarantor Disbursement Amount -
b) Covered Bonds Guarantor Retention Amount -

Third Fees, costs and expenses (pari passu and pro rata):
- Representative of the Covered Bondholders 16.562,65
- Receivables Collection Account Bank 6.000,00
- Account Bank 44.274,13
- Cash Manager 5.000,00
- Calculation Agent 28.659,37

- Administrative Services Provider -
- Asset Monitor R
- Portfolio Manager R
- Swap Service Provider 305,00

- Servicer 1.000.607,16
Fourth Hedging payments (other than principal) pari passu and pro rata
a) Hedging Senior Payments under the TBG Swaps 65.155.762,13
b) Hedging Senior Payments under the CB Swaps -
or the CB Swaps Interest Accumulation Amount 12.497.333,33
c) Interest Accumulation Amount 117.430,00
Fifth Reserve Fund Required Amount * | 83.656.413,48 |
Sixth ATI Commingling Reserve Amount ** | -]

Seventh  Amount paid under item (i) of the Pre-Issuer Default Principal Priority of Payment [ -
on any preceding Guarantor Payment Date and not yet repaid under this item (vii)

Eighth Interest Available Funds to the Investment Account *** | -]
Ninth Interest Available Funds to the Investment Account ** | -
Tenth Amounts arising out of any termination event under any Swap Agreements not | -

provided for under item (iv) above

Eleventh  Any other amount due and payable to the Seller, the Additional Sellers (if any) | -
or the Issuer under any Transaction Document

Twelfth Minimum Interest Amount under the Subordinated Loan (pari passu and pro rata) | 13.074.879,70 |

Thirteenth  Premium Interest Amount under the Subordinated Loan | -]

* if a Reserve Fund Rating Event occurs and is continuing.
** if an ATI Agent Trigger Event occurs and is continuing and no other ATl Agent Remedy Actions has been implemented.
*** if a Servicer Termination Event has occurred
*** if the Pre-Maturity Liquidity Test or the Tests are not satisfied or an Issuer Event of Deafult or a Covered Bonds Event of Default
has occured or the Issuer has not paid interest and principal due.

Prepared by Securitisation Services S.p.A. Page 8
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Collection Period: from 01/02/2019 to 31/07/2019 Guarantor Payment Date: 30/09/2019

Pre-Issuer Default Principal Priority of Payment

Principal Available Funds | - |

Application of the Principal Available Funds

First Any amount due and payable under items (i) to (vi) of the Pre-Issuer Default Interest -
Priority of Payment, to the extent that the Interest Available Funds are not sufficient,
on such Guarantor Payment Date, to make such payments in full

Second Hedging payments, in respect of principal, pari passu and pro rata
a) any Hedging Senior Payment (under the TBG Swaps) -

b) any Hedging Senior Payment (under the CB Swaps) -

or to credit to the Investment Account the CB Swaps Principal Accumulation Amount -

Third If the Pre-Maturity Liquidity Test is satisfied, pari passu and pro-rata
a) to pay the purchase price of Public Assets and/or Integration Assets offered for sale | -
by the Seller, the Additional Sellers or the Issuer in the context of Revolving Assignment
b) to credit to the Investment Account the Purchase Price Accumulation Amount | -]

Fourth Principal Available Funds to the Investment Account | -

Fifth Principal Available Funds to the Investment Account | -
if a Servicer Termination Event has occurred

Sixth Principal Available Funds to the Investment Account | -]
if the Pre-Maturity Liquidity Test or the Tests are not satisfied

Seventh Amounts arising out of any termination event under any Swap Agreements not | -
provided for under item (iv) above

Eighth Any other amount due and payable to the Seller, the Additional Sellers (if any) | -
or the Issuer under any Transaction Document not already provided for
under item (xi) of the Pre-Issuer Default Interest Priority of Payment

Ninth Amount (if any) due to the Seller as principal redemption under the Subordinated Loan | -
provided that the Tests and the Pre-Maturity Liquidity Test are still satisfied after such payment
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Collection Period: from 01/02/2019 to 31/07/2019

Series 1-2011 CB
Series 1-2015 CB
Series 2-2016 CB
Series 1-2017 CB
Total

Interest accrued on Series 1-2011 CB
Interest accrued on Series 1-2015 CB
Interest accrued on Series 2-2016 CB
Interest accrued on Series 1-2017 CB

Covered Bonds

Guarantor Payment Date: 30/09/2019

BEFORE PAYMENTS PAYMENTS AFTER PAYMENTS
Outgtapdlng Unpaid Interest Principal Interest Outgtar\dlng Unpaid Interest Pool Factor
Principal Principal
1.500.000.000,00 - - 75.000.000,00 | 1.500.000.000,00 - 1,00
1.100.000.000,00 - - 117.430,00 | 1.100.000.000,00 - 1,00
1.275.000.000,00 - - -] 1.275.000.000,00 - 1,00
1.050.000.000,00 - - - ] 1.050.000.000,00 - 1,00
4.675.000.000,00 - - 75.117.430,00 | 4.675.000.000,00 - -
Outfsta_ndlng Reference Rate Margin CB Interest Period CB Payment Days Accrued Interests
Principal Date
1.500.000.000,00 5,00% 27/01/2019 27/01/2020 27/01/2020 365 75.000.000,00
1.100.000.000,00 -0,23% 0,25% 08/04/2019 07/10/2019 07/10/2019 182 117.430,00 *
1.275.000.000,00 -0,23% 0,23% 08/04/2019 07/10/2019 07/10/2019 182 -
1.050.000.000,00 -0,23% 0,20% 08/04/2019 07/10/2019 07/10/2019 182 -

* due to the partial reimbursement of the 1-2015 Series, the effective amount accrued for the relevant interest period is equal to euro 111.210,00
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Collection period: from 01/02/2019 to 31/07/2015 Guarantor payment Date: 30/09/2015
Information relating to the Hedging Agreements / Informazioni relative ai contratti di hedging
61 6-Month Euribor Equivalent Marin o000%]
Portfolio purchased on [ 01/05/2009 1 / Portafoalio acauistato il [ 01/05/2009 1
G2 TBG Swan 1.1
G:2: Amourts e b ISP 1 ISP CB Pubbico Sr (Floatina Amouris) TEGAZAT] G218 (621 + 62161 (G21AV3601
Notonalseton  Euribor fing cate
G.2:1.) Notional Amount 0611016 01016 115252 501 61
G.2.1.b) Eusibor 6 month Y
62,0 Margn
G.2.1.0) Days (ACT)
(622 Amourts e by ISP CB Pubblico Sl 10 ISP (Fixed Arounts)
Fixed ate inerests colcted during the Colction Period 7063 62825
Netting Amount to be paid by: 1503336578
ISP 2 b before SP Payment Date (s a posiive amourt)
" 15P CB Pubbica S on SPV Payment Date (1t s  negative amouri)
63 TBG Swan 2.1
631 Amourts e by ISP 1 ISP CB Pubbico Sr (Floating Amourts) T8 41571 (63 1a)* (63164 G:3.10)* (G3 13601
Notonalseton  Euribor g cate
G.3:1.) Notional Amount 06110116 01016
63,11 Eusibor 6 monih
63,0 Margn
6.3.1.6) Days (ACT)
(6:3.2 Amourts due by ISP CE Pubblico Sl ISP (Flating Amouris)
Floating rate inerest colected during the Colecton Period 2290555
Netting Amount to be paid by: EEPR¥D
2 b before SPV Payment Date (1 s  posiive amoun)
" 15P CB Pubbica S on SPV Payment Date (1t s  negative amouri)
Portfolio purchased on [ 01/04/2010 1/ Portafoalio acauistato il [ 01/04/2010 1
G4 TBG Swan 1.2
.41 Amourts e b ISP 1 ISP CB Pubbico Sr (Floatina Amouris) TIEITTE0] G418 (G4 1+ G.ALE) (G4 LAV601
Notonalseton  Euriborfing cate
G.4.1.2) Notional Amount
G.4.11) Eusibor 6 monih
64,0 Margn
G..16) Days (ACT)
6.4.2 Amounts due by ISP CB Pubblco Si o ISP Fied Amouns)
Fixed ate inerests colcted during the Colction Period ERVERIVATY
Netting Amount to be paid by: ETT)
5P 2 bxid efore SP Payment Date (1t s a posiive amount)
. s1
G5 TBG Swan 2.2
651 Amourts due by ISP 1 ISP CB Pubbico Sr (Foating Amourts) 4325 [[(65:10) (6516 +G5.10)* (G319Y360]
Notoralseton  Euribor g cate
6:5.1.2) Notional Amount 0611016 01016
6511 Eusibor § month
65.16) Margi
65.1.6) Days (ACT)
ISP C8 Pubbico St o 157
Fioating rate interess colected uing th Colection Period L0040
Netting Amount o be paid by: 7531355
5P 2 bxdd efore SP Payment Date (it s a posiive amourt)
. s1
Issue on 28/04/2010 / Emissione del 28/04/2010 - ISIN IT0004603434
G6 cB1
6.0 Amourts e by ISP 10 ISP CB Pubbico 1 (Fived Anourts) | — RN
Natioral st on
6.6:1.2) Notional Amount
G611 Fixed Rate
6.0 Days (ACT)
662 Amourts due by ISP CB Pubbico 110 ISP (Floating Amourts) [ om]ics2a (662546620 (66260360 (G628 * (662046620 (6:6:2/360]
Noioralseton  Euribor g cate
6.6.2.) Notional Amount osi0416 ouoiss 000)
6.6.21) Euribor G-month First Sub-Calculation Period 000
66.2.0) Euribor 6-month Second Sub-Cakuaton Period 000
66.2) Margn 000
6.6.2.¢)Days First Sub-Calelation Period 000
6.6:21) Days Second Sub-Cakcuiaton Period 000

[

Portfolio purchased on [ 02/11/2010] / Portafoglio acquistato il [ 02/11/2010]

67 TBGSwa»13
7. Anoueis e by ISP 101 CB Puthico 1 (Fioatn Areuris) (67101 6706+ 67061+ (6743601
Notonalseton  Eueo g ate
.7:.4) Notoral At : Anorie
718y Eutbor & ot  —
G7.10) argn
718 Days e
.72 Aourts die by ISP CB Pubblco $10 1P (Fired Aourts)
et ratenerestscolcted o e Colecion Pariod
Neting Amount o be pald b T
150 2 b bofore SPY PaymentDate (s a possve amoun)
w
68 TBGSwap23
Notoralseton oo g ate
[PP——— osnoris aunorts
G.8.1b) Eusibor 6 month [ om]
G819 Margn  —
6.8.1.9) Days (ACT)
.82 Aourts tue by ISP CB Pubblco $10 ISP (Floatng Areurss)
Foaing rate inerestscolected g th Colection Peiod
Neting Amount o be pald by SoEE
I

P 2 bbdd before SPV Payment Date (f it a positve amoun)
st
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Issue on 27/01/2011 / Emissione del 27/01/2011 - ISIN IT0004679368

6 2
G.9.1 Amounts due by ISP 10 ISP CB Pubblico Sl (Fixed Amouis) ((6.9.1.0)* (G.9.16) * (G.9.1.c)/ACT)
G.9.1.a) Notional Amount 5
G9.Lb) Fixed Rate
G.9.1.c) Days (ACT)
(03 At s by 15 115 B Pt 1 g o) [ Jico10-@oa0- co10- @o1ommp@sta- @oic-cata- 6oinamm

6.9.1.2) Notonal Amount
G.9.1b) Eusibor 6 month First Sub-Calcuiaton Period
(G.9.1.c) Eusbor 6 morth Secord Sub-Calcuation Period
6.9.1.9) Margin

6.9.1.e) Days First Sub-Caleulation Period

6.9.1) Days Second Sub-Cakcusation Period

6.9.2 Amounts due by ISP C8 Pubbico Si 0 ISP (Floating ATourts) [(G9:2:2)* (G925 +46.9.2.0)* (6.9.2:6)360] + [(G.922) * (6.9.2¢ 46.9.20) * G20)360]
Notional set on Euibor frang date
6.9.2.2) Natonal Amount 0611016 041016
6.9.2.) Eubor &-month First Sub-Caleuation Period
6.9.2.0) Eubor &-month Second Sub-Calculation Period
6.9.2.0) argin
6.9.2.0)Days First Sub-Calcuation Period
6.9.2.) Days Second Sub-Cakcuation Period

Netting Amount o be paid by: [P
1sp

2 b before SPV Payment Date (1 t s  positive amoun)
s

Portfolio purchased on [ 16/03/2011] / Portafoglio acquistato il [ 16/03/2011]
G10  TBGSwan 14

6101 Amounts e by ISP 10 1SP CB Pubblico Sl (Foatina Amounts) 375 ]16.10.14)* (G.10.10 + G.10.16)* (G.10LAV3E0!

Notional set on Euibor frang date
6.10.1.2) Notional Amount 1011 [—o3s.1sa480566 ]
G10.1b) Eurbor & morih

G10.1c) Margn
G10.16) Days (cT)

YN
 o0]
16200

6.10.2 Amounts e by ISP CB Pubbico 110 ISP (Fixed Amourts)

ting Amaunt o bepad by

- ISP 2 bbdd before SPV Payment Date (if it is a positive amount)
o
61 TEGSwaw24
JI—  —r [T S TSR
Netoralseton  Euter g e

[T — o
T S
CLLLD v
G.11.1.d) Days (ACT)

[T ——

et Amount o be o by T
s

2 b before SPV Payment Date (it s a posiive amount)
s

Portfolio purchased on [ 01/06/2011 ] / Portafoglio acquistato il [ 01/06/2011 ]
G12  TBGSwan1s

121 byisPto ISP Ca 71620277 ](6.12.0.0)* (61216 + G.12.1)* (5.12.1.6)360]

Notional set on Euibor fing date
0611016 0411016

6.12.1.2) Notional Amount
G.12.11) Eusbor & morih
612.1.¢) Margn

G121 Days (cT)

6.12.2 Amounts e by ISP CB Pubbico S0 15P (Fixed Amounts)

e rate trests colected g e Colecton Period o

Neting Amount o be pai by Tz ame
15P 2 b before SPV Paymert Date (1 a posive amoun)

st
G13  TeGSwan2s
131 ispt01P Ca [——mewlicis1a° 61310+ 61310 G131
Notonalseton  Eurbor fxng ate

G.13.1.2) Notional Aount 06110116

6.13.11) Euribor 6 morth
613.1¢) Margn
61316 Days (cT)

16200

6.13:2 Amounts e by ISP CB Pubbico Sl 0 1SP (Foaina Amounts)

Floatina rate interests cosected drina the Collecton Period TesaiTes
Netting Amount o be paid by ETEXIFT]

1SP 2 b before SPV Payment Date (i t s a posiive amount)
st

Portfolio purchased on [ 01/03/2012 ] / Portafoglio acquistato il [ 01/03/2012 ]

Gl4  TBGSwan16

6.14.1 Amounts e by ISP 10 ISP CB Pubblico Sl (Foating Amounts) 51600170 |[(6.14.1.4) * (G.14.10 + G.14.1¢) * (G.14.LcY360]
Notonal set on Euribor fsing date
6.14.1.2) Notional Amount os/10/16 os10/16 15136611035

16200

G.14.1.) Days (ACT)

6,142 Amounts e by ISP CB Pubbico 110 1SP (Fixed Amounts)

et et colecied cunna th Colecton Period TemwE
Neting Amount 0 be pld b
150 2 ik elore SPV PaymentDate (1 a posiive amoun)
w Date i ea
615 TBGSwa26
.15. Areurts e by ISP 10 P CB Pubbico i (Foatna Areuris) [———Emealicisiar G151b+ 61510 (G15101801
N

otonal set on Euribor fing date
6.15.1.2) Notional Amount 1016
6.15.1.b) Euribor 6 morth

615.1.¢) Margn

615.1.) Days (ACT)

6.15.2 Amounts due by ISP CB Pubbico 110 15P (Floatina Amounts)

Foainarat moress ovecied o e Colecion Period FR
Neting Amount 10 be aid by
s

P 2 bbdd before SPV Payment Date (f it i a positve amoun)
s Date (fitis a

Portfolio purchased on [ 19/04/2013] / Portafoglio acquistato il [19/04/2013 ]

G16  TBGSwap17

1161 Amouns e by 5P 1 159 G5 Puttico 1 (Foatna Ao [——wlicisia Gisibecisia- Gisiame
Notorlseton  Exeo g ate
©.15:1.0) Notonal Arourt e
36.110 Euor 6 ot
Q610 maron
1616 bars e

6.16.2 Amounts due by ISP CB Pubblico Sl 0 1SP (Fixed Amounts)

Fired rate interests collcted durinathe Colection Period
Netting Amount to be paid by

1SP 2 b before SPV Payment Date (s a posiive amount)
s

617  TBGSwap27

6.17.1 Amounts due b ISP (0 ISP CB Pubblico S (Foatina Amounts) [_omli6171a 61716+ 617001 (G171av3600
Notonalset on Euibor fing date
6.17.1.0) Notional Amount
6.17.1b) Eurbor 6 monih
617.1.¢) Margn
6171.9)Days (ACT)

G.17.2 Amounts e by ISP CB Pubbico 10 1SP (Flaaina Amounts)
Floatina rate infresis calected duina the Collecton Period

Netting Amount o be paid by:
1SP 2 b before SPV Payment Date (1t s a posiive amount)
s
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Collection Period: from 01/02/2019 to 31/07/2019 Guarantor Payment Date: 30/09/2019

Asset Coverage Test

Test description

OC Adjusted Eligible Portfolio = Oustanding Principal Balance of all Series of Covered Bonds

Test verification ~ [(PA*P%) + B + C + D +E - Z] = OBG

Parameters Amount
PA 4.930.996.719,91
P 93,00%
B -
C -
D -
E 780.720.371,65
Z 96.726.369,86
OBG 5.025.000.000,00
| N | 0,5000% |

ASSET COVERAGE TEST 5.269.820.951,30 | 5.025.000.000,00 | PASSED |

Details of parameters used

PA = the Outstanding Principal Balance of Public Assets excluding (a) any Defaulted Assets and those Public Assets for which a breach of
the representations and warranties granted under Clause 2 (Dichiarazioni e Garanzie del Cedente) of the Warranty and Indemnity
Agreement has occurred and has not been remedied, (b) the Authorised Investments which are Public Assets and (c) Eligible Investments
which are Public Assets;

P = Asset Percentage

B = Integration Assets excluding (a) any Defaulted Assets and those Integration Assets for which a breach of the representations and
warranties granted under Clause 2 (Dichiarazioni e Garanzie del Cedente) of the Warranty and Indemnity Agreement has occurred and has
not been remedied, (b) the Outstanding Principal Balance of Integration Assets in excess of the Integration Assets Limit, (c) the Integration
Assets which do not meet the Integration Assets Rating Requirements;

C = the Outstanding Principal Balance of Eligible Investments which are Public Assets;

D = the Outstanding Principal Balance of Authorised Investments which are Public Assets;

E = any sum standing to the credit of the Accounts (other than the Expenses Account, the Corporate Account and the Quota Capital
Account);

Z = (the weighted average number of days to maturity of the outstanding Covered Bonds/365) multiplied by the outstanding Covered Bonds
multiplied by N, provided that, with reference to any Series of Long Dated Covered Bonds, Z shall be equal to zero;

N = Negative Carry Factor;

Outstanding Principal Balance = at any date, in relation to a loan, a bond, a Series of Covered Bonds or any other asset the aggregate
nominal principal amount outstanding (or the Euro Equivalent of the aggregate nominal principal amount outstanding) of such loan, bond,
Series of Covered Bonds or asset at such date.

OBG = means the Outstanding Principal Balance of the outstanding Series of Covered Bonds.
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Collection Period: from 01/02/2019 to 31/07/2019 Guarantor Payment Date: 30/09/2019

NPV TEST

Test description

ENet Present Value of Eligible Portfolio = Net Present Value of all Series of the outstanding Covered Bonds

Test verification NPV EP = NPV OBG
Parameters Amount
NPV EP 5.944.379.385,44
NPV OBG 5.219.037.890,60

NPV TEST PASSED |

Details of parameters used

NPV EP
Asset [ Type NPV
Eligible Portfolio

Fixed Component

4.231.271.999,33

Floating Component

1.790.553.575,42

Sum to the credit of the Accounts

780.720.371,65

Integration Assets

Hedging Agreement

(to be received) TBG Swaps 546.729.115,63
CB Swaps 150.486.236,25

Hedging Agreement

(to be paid) TBG Swaps - 1.465.911.578,64
CB Swaps - 51.110.510,47

Costs and expenses

(to be paid) |Fees, costs and expenses |— 38.359.823,74
NPV OBG
Liabilities [ Type | NPV

OBG outstanding

Fixed

1.656.745.956,50

Floating

3.562.291.934,10

*Any sum standing to the credit of the Accounts (other than the Expenses Account, the Corporate Account and the Quota Capital Account)
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Test description

Collection Period: from 01/02/2019 to 31/07/2019

Guarantor Payment Date: 30/09/2019

INTEREST COVERAGE TEST

Net Interest Collections from the Eligible Portfolio = Interest Payments

Annual Net Interest Collections from the Eligible Portfolio = Annual Interest Payments

Test verification

Maturity Date used | 06/10/2024 |
NIC EP = IP
NIC EP Interest Payments Results
344.669.618,32 205.676.853,91 PASSED

Test verification

ANIC EP = AIP
. . Guarantor
Collection Period e - Guaran_tor Interest T Guarantor ANIC EP Annual Interest Results
start Period start end Payment Date Payments
31/07/2018 31/01/2019 01/04/2019 30/09/2019 01/04/2019 93.982.931,24 - PASSED
31/01/2019 31/07/2019 30/09/2019 31/03/2020 30/09/2019 169.445.930,36 75.190.194,23 PASSED
31/07/2019 31/01/2020 31/03/2020 30/09/2020 31/03/2020 94.457.688,02 685.904,11 PASSED

LR IR  PASSED |

Details of parameters used

Net Interest Collections from the Eligible Portfolio means, as of a Calculation Date or any other relevant date with reference to all following (x) Collection Periods, (y) Guarantor Interest
Periods or (z) Guarantor Payment Dates (as the case may be), up to the last Maturity Date or Extended Maturity Date, as the case may be, an amount equal to the difference between (i) the
sum of (a) interest payments (or the Euro Equivalent of the interest payments) from the Fixed Component of the Eligible Portfolio and Expected Floating Payments in respect of interest from
the Floating Component of the Eligible Portfolio received or expected to be received, (b) any amount expected to be received by the Covered Bonds Guarantor as payments under the TBG
Swaps (which are not Excluded Swaps), (c) any amount (or the Euro Equivalent of any amount) expected to be received by the Covered Bonds Guarantor as payments under the CB Swaps
(which are not Excluded Swaps); and (i) the payments (or the Euro Equivalent of the payments) to be effected in accordance with the relevant Priority of Payments, by the Covered Bonds
Guarantor in priority to, and including, payments under the Swap Agreements (which are not Excluded Swaps). For the avoidance of doubt, items under (i) (a) above shall include interest
expected to be received from the investment, into Eligible Investments and Authorised Investments, of principal collections arising from the expected amortisation of the Eligible Portfolio;
Interest Payments means, as of a Calculation Date or any other relevant date, with reference to all following Guarantor Interest Periods up to the last Maturity Date, or Extended Maturity
Date, as the case may be, an amount equal to the aggregate of (a) expected interest payments (or the Euro Equivalent of the expected interest payments) in respect of the outstanding Series
of Covered Bonds (other than floating rate Covered Bonds) and (b) Expected Floating Payments in respect of interest on floating rate Covered Bonds.

Annual Net Interest Collections from the Eligible Portfolio means, as of a Calculation Date or any other relevant date and with reference to each of (x) the two Guarantor Payment Dates
following the Guarantor Payment Date to which the Calculation Date relates or (y) the two Guarantor Interest Periods following the next Guarantor Interest Period or (z) the current and
following Collection Periods (as the case may be) an amount equal to the difference between (i) the sum of (a) interest payments (or the Euro Equivalent of the interest payments) from the
Fixed Component of the Eligible Portfolio and Expected Floating Payments in respect of interest from the Floating Component of the Eligible Portfolio received or expected to be received, (b)
any amount expected to be received by the Covered Bonds Guarantor as payments under the TBG Swaps (which are not Excluded Swaps), (c) with reference to Covered Bonds with semi-
annual CB Payment Dates, any amount (or the Euro Equivalent of any amount) expected to be received by the Covered Bonds Guarantor as payments under the CB Swaps (which are not
Excluded Swaps), (d) with reference to Covered Bonds with annual CB Payment Dates, half of the amount (or the Euro Equivalent of the amount) to be received annually by the Covered
Bonds Guarantor as payment under the CB Swaps (which are not Excluded Swaps); and (i) the payments (or the Euro Equivalent of the payments) to be effected in accordance with the
relevant Priority of Payments, by the Covered Bonds Guarantor in priority to, and including, payments under the Swap Agreements (and half of the amounts to be paid annually under the
Swap Agreements, if any) (which are not Excluded Swaps). For the avoidance of doubt, items under (i) (a) above shall include interest expected to be received from the investment, into
Eligible Investments and Authorised Investments, of principal collections arising from the expected amortisation of the Eligible Portfolio.

Annual Interest Payments means, as of a Calculation Date or any other relevant date and with reference to each of the two Guarantor Interest Periods following the next Guarantor Interest
Period an amount equal to the aggregate of (a) expected interest payments (or the Euro Equivalent of the expected interest payments) in respect of the outstanding Series of Covered Bonds
(other than floating rate Covered Bonds) and (b) Expected Floating Payments in respect of interest on floating rate Covered Bonds.
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