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: | 01/02/2017 | to: | 31/07/2017 |
Guarantor Interest Period from: | 31/03/2017 | | 02/10/2017 |
Guarantor Payment Date | 02/10/2017 |
Report date | 25/09/2017 |

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.




| DESCRIPTION

Covered Bonds Guarantor: 1598 o .
Iesver, nesaSopocko 50
Aranger o 1 S0
The Notes: Seres Seri 1-2009 Series 1:2010 Series 12011 Series 22011 Seris 32011 Series 12013 Seris 12014 Seres 12015 Seris 12016 Series 22016 Series 12017
originat Baiance 300000000 2000000000 205000 240000 200000000 200000000 Loo0000c00 170000000 Lio0000000 Lm0 L0000
cumency e o o e e o o o i i
Do e Zoma [ oo s Osotss ey ts30rts eonzz o teonzs tbonza
ustina
Common code 7 1S ose20m6) [ 156137 s 255603 10t e soms i 1o
Denominations s0000 10000 10000 0000 10000 10000 a0
s onth s s some ronthewbor ment Ener ronthewbor ment Ener Ermontn curbor mont Erbor Emonin urbor month Eor Emonin urbor Emonin urbor
Ratina Mood's * I oy i e inul on 3016 a a e a
Seller nesa oo S

[remp—

#0013 S0
resa o S

Colculaton Agent Sectisotonseices SpA

paying Agent: Fr——




Collection Period: from 01/0212017 to 31/07/2017 Guarantor Payment Date: 02/10/2017

Portfolio / Portafoglio

A1) Portfolio / Portafoalio

A1) Public Assets/ Attivi Pubblici: Loans / Prestit

Scheduled Instalments during the Relevant Period / Instalments due and not yet paid / Payments/ fol h foli d d
anding principa Rale in scadenza nel periodo di ierimento Rate scadiute e non ancora pagale Rate pagate nel periodo di iferimento Portfolio purchased  [Portfoio sold during
Sustanding principal o pagerelp aunng e e " cutstanaing rincipat amount at e
of e Relevant Perod) Interest Instalments Principal Instalments | Interest Instalments Gue | 1. gue and not Relevant Period /| |  Relevant Period / | end of the Relevant Period /
Comiale reataus s | PrnCipal Instalments 1 f ol dues | dueand notyetpaid /| and not yet paid / yet paid/ Principal Instalments / Interest Instalment / Total paid Portafoglo acquistato | Portafogiio venduto | Capitale residuo alla fine del periodo
Quote capitale Quote capitale Quote interessi Quote interessi durante il periododi | durante il periodo di dirferimento
del periodo di iferimento Quote interessi Totale dowto Totale dowto e non|  Quote captale delle rate Tolale rate
dellerate Lo ntere delerate scadute e | doll ate scadute e non [ O dowlo e dell rata rierimento rferimento
non ancora pagate ancora pagate Pag;
[ s b c FETEn e T FErES) 0 T o 5 Tmhn
a[Curenitoans | 4169.293.096.90 177.801.028,57 4637255873 224.173.587.30 000 000 000 17781611058, 46.378.73316, 22410484374 000 000) 3.991.476.986,32
vesti con pagamenti regolari
5| Delinquent Loans 0,00, 0,00 0,00 0,00 0,00 000 0,00 0,00 0,00 0,00 0,00 0,00 000
Presti in rtardo di pagamento
2.1 | Of whitch Deliquent Loans for technical reasons / 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 000
Di cui Presii inritardo "tecnico
3{Performing Portfolio / Portafeglio in bonis (1+2) 4169.203.006.90 177.801.028,57) 46372587 224.073.567,30) 000 000 000 177.816.11058 46.378.73316] 22410484374 000 000 3.991.476.986,32
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
Presii defaulted
5| Asset in breach of clause 2 of Warranty & indemnity 0,00, 0,00, 0,00 0,00} 0,00 0,00 0.00] 0,00 0,00 0,00] 000 000 0,00
6|Portfolio (3)+(4) + (5) 4.169.293.096,90 177.801.028,57 46.372.558,73| 224.173.587,30) 0,00} 0,00} 0,00] 177.816.110,58, 46.378.733,16) 224.194.843,74 0,00] 0,00} 3.991.476.986,32
A.1Lb) Public Assets/ Attivi Pubblici: Bonds / Titoli
Scheduled Instaiments during the Relevant Period [ Instaiments due and not yet paid / ayments/ rortolto parchased | ortoto sotd durmg
Dustanding principa Raa in scadenza nel periodo di ierimento Rate scadute e non ancora pagate Rate pagate nel periodo di iferimento Pt s outstanding principal amount at the
amount at e beginning Princpal nstaments | ntereststaments due oo RetevantPeriod || Relevant eriod | end ofihe Relevant Perioal
oo tiog | Princial instaiments ierest insaiments | 7oy gy | dueand natyet paid{  and notyt pid / ‘yet paid! Principal Instalments / Interest Instalment / Total paid / Ponafogiio acquistato | Portafoglio venduto | Capitale resicuo allafne del periodo
Captaleresiduo allinz | " Quotecapite Totale dowo Quote capitale Quoteineressi o dowo e non Quote capitale Cedole interessi Tolale rate durante il periodo i | durante il periodo i diiterimento
[ Cedole interessi ”if;i‘i.i‘ii:ﬁf el e ::::1::: non | oora pagato fiferimento fiferimento
a 0 3 a=bic e gzeit W i =he o o armhn

7| i recol 2.250.314.573,96| 83517.749.23 20.638.136.93 113.155.886.16 0.0 0,00) 0,00 83517.749.23 9.638.136,9 113155.896,16 000 000 2175.796.824.73
Delinquent Bonds /

8| et 0,00] 0,00 0,00 0,00} 0,00] 0.00) 0.00) 0,00] 0,00] 000 0,00 0,00 0,00

5.1 |Of whitch Deliquent Bonds for technical reasons /

Di cui Titoli in ritardo "tecnico’ 000 000 0,00 0,00} 0,00} 0,00 0,00 0,00} 0,00} 0,00 0,00 0,00 0,00

o performing portfolio (7) + @) 2.259.314.573,96 8351774923 20638.136,93 113.155.886,16. 0,00/ 0.00 0.00 8351774923 2963813693 113.155.886.16 0,00 0,00 2175.796.824.73

10| Defaulted Bonds! 000 000, 000 000) 000 000 000) 000) 0.0 000 000 000 000
Tiol i default ! !

11| Asset in breach of clause 2 of Warranty & Indemnity 2480185225 119463799 456.807,06 1651.445,05 632642,91 296.202,63 928.935,54 1.026.946,98 388.115,14) 1417.062,12 000 000 23.772.905,27

12| Portfolio (9) + (10) + (11) 2.284.116.426,21 84.712.387,22 30.094.943,99| 114.807.331.21 632.642,91 2962263 928.935,5¢ 8454669621 30.026.252,07 114572.948.28 0,00] 0,00] 2.199.569.730,00|

A.Lc) Integration Assets / Attivi idonei integrativi
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Collection Period: from 01/02/2017 to 31/07/2017 Guarantor Payment Date: 02/10/2017

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 [ | [ |
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: | | | |
Attivi idonei integrativi ceduti al CB Guarantor durante il Relevant Period

- Deposits with Banks / Depositi bancari
- Securities / Titoli

B4) Integration Assets sold by the Guarantor in accordance with the Transaction Documents:
Attivi idonei integrativi ceduti dal CB Guarantor ai sensi dei Transaction Documents

Prepared by Securitisation Services S.p.A.



Collection Period: from 01/02/2017 to 31/07/2017

ATI AGENT BANKS Portfolio / Portafoglio amministrato da banche mandatarie ATI

Guarantor Pavment Date: 02/10/2017

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

Scheduled Inst

lments during the

Relevant Period |

Instalments due and not yet

aid

Payments/

Portfolio purchased

Portfolio sold

Outstanding principal

Portfolio purchased

Portfolio sold

Interest Instalments uring the uring the ;
Tg‘sm'éiennﬁl Rating of the ATI Guarantor (if Rating of the | Outstanding principal amount at the beginning of Principal Interest Principal Instaiments f o 2 not yet paid | Total due and not yet Interest Instalment Relevant Period /| Relevant Period / am;enl‘ej[a::eng‘udo:/me
Nome dalla AGENT BANK / applicable)! Guarantor /| the Relevant Period/ Capitale residuo all'inizio del | instalments / Instalments / Total due/ HUEQES:‘QDCKEY\E“;:M / / paid/ Principal Instaiments / ! Total paid / Portafoglio Portafoglio [ e e e fine
Rating della banca Rating del periodo di riferimento Quote capitale Quote interessi Totale dovuto P! Quote interessi Totale dovuto e non | Quote capitale delle rate| Quote interessi Totale rate acquistato durante | venduto durante il
Garante delle rate scadute e 1 o o d del periodo di
mandataria AT | mandataria AT garante delle rate delle rate e e eadutes | delle rate scadute e | ancora pagato dellarata il periodo di periodo di Tiorimanto
pag: non ancora pagate riferimento riferimento
a b c c T [ i=hii K T m=arkhl
1| Gurrent Loans / DEXIA CREDIOP |gaa3 510.441.216,03 24.044.593,91 407395953 28.118.553.44 000 000 0,00 24.044.593,91 4.073.959,53 28.118.553,44 000 000 486.396.623,02
Presiiti con pacamentireaolari | SPA
2| Delinquent Loans 000 000 000 000 000 000 000 000 0,00 0,00 0,00 0,00 0,00,
Presiit in itardo di pagamento i i
Of whitch Deliquent Loans for
2.1 technical reasons 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
Di cu Prestii n rtardo "tecnico”
3|Performing Portfallo / 510.441.216,93 24.044.593,91 2073.95953|  28.118.553,44 0,00 0,00 0,00 24.044.593,91 4.073.959,53 28.118.553,44 0,00 0,00 486.396.623,02
Portafodlio in bonis (1+2)
4| Defauted Loans 0,00 0,00 0,00 0,00 000 000 0,00 000 0,00 0.00 000 000 0,00
Presiit defaulted
5| Asset in breach of clause 2 of 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/
Warranty & Indemnity
6[Portfolio_(3) + (4) + (5) 51044121693 2404459301 407395053 28118566344 0.00 0.00 000 2404459391 407395953 26118 553,44 000 0.00 486.396.623.02
Scheduled Instalments during the Relevant Period 7 Thstalments due and ot yet paid 7 Payments!

Outstanding principal

Interest Instalments urin urin
e o aneax) | Rating of the ATi Guarantor (f Rating of the | Outstanding principal amount at the beginning of Principal Interest Principal Instalments | o o not yet paid | Total due and not yet Interest Instalment Relevant Period / | Relevant Periog / % ert % e end of the
Nome della AGENT BANK / applicable) / Guarantor / | the Relevant Period/ Capitale residuo all'inizio del Instalments / Instalments / Total due/ GUE;::‘;z;Yi;:'d ! paid! Principal Instaiments / Total paid / Portafog Portafoglio Capitale residuo alla fine
Rating della banca Rating del periodo di riferimento Quote capitale | Quote interessi Totale dovuto P Quote interessi | Totale dovuto e non | Quote capitale delle rate| Quote interessi Totale rate acquistato durante | venduto durante il
banca Garante delle rate scadute e ‘ g del periodo di
mandataria AT) | Mandataria ATI garante delle rate delle rate e anore aoas | detle rate scadute e | ancora pagato dellarata il periodo di eriodo di Tiferimento
pag non ancora pagate riferimento riferimento
a b c d=bc e T g=erf [ [E K m=artk-hol
Curent Loans | BANCA
1|Gurrent Loans NAZIONALE DEL |A3 46.936.278,09 2.107.983,33 861.515,38 2.969.498,71 0,00 0,00 0,00 2.107.983,33 861.515,38 2.969.498,71 0,00 0,00 44.828.294.76
Prestiti con pagamenti regolari
LAVORO S.P.A
2| Belinquent Loans / 000 000 0,00 000 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00,
Prestit in ritardo di paoamento ! -
Of whitch Deliquent Loans for
2.1 technical reasons / 000 000 000 000 0,00 0,00 0,00 0,00 000 000 000 000 0,00
Di cui Presiiti n ritardo "tecnico”
3|Performing Portfolio 46.936.278,09 2.107.983,33 861.515,38 2.969.498,71 0,00 0,00 0,00 2.107.983,33 861.515,38 2.969.498,71 0,00 0,00 44.828.294,76
Portafoglio in bonis_(1+2) ' !
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/
Presiit defaulted
Asset in breach of clause 2 of 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/
Warranty & Indemnity
6[Portfolio (3) + (4) + (5) 46.936.278,00 2.107.983.33 86151538]  2.060.498.71 000 000 000 2.107.083.33 86151538 2.969.498.71 0.00 0.00 44.828.294.76




Collection Period: from 01/02/2017 to 31/07/2017 Guarantor Payment Date: 02/10/2017

Available Funds

Euro

PRINCIPAL AVAILABLE FUNDS | 1.905.030.493,70 |

(a) Any principal payment and any Interest Component of the Purchase Price received | 262.362.806,79 |
during the Collection Period immediately preceding such Guarantor Payment Date

(b) 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

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

(d) 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) Purchase Price Accumulation Amount [ -]

(f) Any amount credited (and not used) in the Investment Account on the previous Guarantor Payment [ 1.642.667.686,91 |
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

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

INTEREST AVAILABLE FUNDS | 255.609.648,78 |

(a) Any interest or other amounts (other than principal amounts) received from the Portfolio | 76.419.381,57 |
(net of any Interest Component of the Purchase Price) during the Collection Period immediately
preceding such Guarantor Payment Date

(b) Any amount received by the Covered Bonds Guarantor as remuneration of the Accounts, 125.592,99 |
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 10.651.651,76 |
Swaps Agreements (with the exception of any Delivery Amounts) on or prior to the relevant
Guarantor Payment Date

(d) 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 [ 90.231.575,79 |

(f) ATI Commingling Reserve Amount [ -

(g) Interest Accumulation Amount [ 471.780,00 |

(h) Any amount credited (and not used) in the Investment Account on the previous Guarantor Payment [ 18.186.611,11 |
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 59.523.055,56 |
preceding Guarantor Payment Date **

AVAILABLE FUNDS |  2.160.640.142,48 |

* CB Swaps Interest Accumulation Amount credited to the Investment Account on the previous Guarantor Payment Date
** Interest amount received by the Covered Bond Guarantor under the CB Swap 2 in January 2013

Prepared by Securitisation Services S.p.A. Page 7



Collection Period: from 01/02/2017 to 31/07/2017 Guarantor Payment Date: 02/10/2017

Pre-Issuer Default Interest Priority of Payment

Interest Available Funds | 255.609.648,78 |

Application of the Interest Available Funds -

First any and all taxes due and payable by the Covered Bonds Guarantor 40.382,08 |
Second Costs and expenses (pari passu and pro rata):
a) Expenses 46.000,00

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 18.075,78
- Receivables Collection Account Bank 6.000,00
- Account Bank 66.472,03
- Cash Manager 5.000,00
- Calculation Agent 48.215,58

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

- Servicer 1.444.856,91
Fourth Hedging payments (other than principal) pari passu and pro rata
a) Hedging Senior Payments under the TBG Swaps 76.419.381,57
b) Hedging Senior Payments under the CB Swaps -
or the CB Swaps Interest Accumulation Amount 12.474.500,00
¢) Interest Accumulation Amount 48.840,00
Fifth Reserve Fund Required Amount * | 114.488.247,39 |
Sixth ATl 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) | 21.998.500,93 |

Thirteenth  Premium Interest Amount under the Subordinated Loan | 28.504.871,50 |

* 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



Collection Period: from 01/02/2017 to 31/07/2017 Guarantor Payment Date: 02/10/2017

Pre-Issuer Default Principal Priority of Payment

Principal Available Funds | 1.905.030.493,70 |

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 | 1.905.030.493,70 |

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 01/02/2017 to 31/07/2017 Guarantor Payment Date: 02/10/2017

Covered Bonds

BEFORE PAYMENTS PAYMENTS AFTER PAYMENTS
Out;tandlng Unpaid Interest Principal Interest Out_sta_ndlng Unpaid Interest Pool Factor
Principal Principal
Series 1-2011 CB 1.500.000.000,00 - - 75.000.000,00 1.500.000.000,00 - 1,00
Series 1-2015 CB 1.200.000.000,00 - - 48.840,00 1.200.000.000,00 - 1,00
Series 1-2016 CB 1.100.000.000,00 - - -] 1.100.000.000,00 - 1,00
Series 2-2016 CB 1.275.000.000,00 - - -] 1.275.000.000,00 - 1,00
Series 1-2017 CB 1.650.000.000,00 - - - | 1.650.000.000,00 - 1,00
Total 6.725.000.000,00 - - 75.048.840,00 | 6.725.000.000,00 -
Out_sta_n ding Reference Rate Margin CB Interest Period CB Payment Days Accrued Interests
Principal Date
Interest accrued on Series 1-2011 CB 1.500.000.000,00 5,000% 27/01/2017 27/01/2018 27/01/2018 365 75.000.000,00
Interest accrued on Series 1-2015 CB 1.200.000.000,00 -0,242% 0,25% 06/04/2017 06/10/2017 06/10/2017 183 48.840,00
Interest accrued on Series 1-2016 CB 1.100.000.000,00 -0,242% 0,16% 06/04/2017 06/10/2017 06/10/2017 183 -
Interest accrued on Series 2-2016 CB 1.275.000.000,00 -0,242% 0,23% 06/04/2017 06/10/2017 06/10/2017 183 -
Interest accrued on Series 1-2017 CB 1.650.000.000,00 -0,242% 0,20% 17/05/2017 06/10/2017 06/10/2017 142 -
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Collection Period: rom 01/02/2017 to 31/07/2017 Guarantor Payment Date: 02/10/2017

Information relating Hedging Agre ts / Informazioni relative ai contratti di hedgini

61 6Monh Euribor Equivaient Margin ———

Portfolio purchased on [ 01/05/2009 1/ Portafoalio acauistato il | 01/05/2009 1

62 T8G Swap 1.1
6.2.1 Amounts due bv ISP 10 1SP CB Pubblco S (Floatina Arourts) ESE0ETE](G.2.14) (G21b+ G210 (G.2.L0V360)
Notional set on Euibor frang date
G.2.1.3) Notional Amourt os/1016. oan0s 145780650373

G.2.1.8) Euribor § month
G.2.1.0) Margin

71 b )
2.2 Amoes e by 159 CB Pbbico St 159 (P )
e rate trests colected during e Colection Prod
ting Amaunt o bepad by
55t bfre S Paymen Dt 1 s  psive g
155 G5 oS o1 S et 1 s & vt anour)
63 TeGSWp21
[P — [ malicsia- 6316+ 6510+ 631050
10y Eoor§ o
510 argn

G3.1.4)Days (ACT)

532 Amoes e by 157 CB Pbbico 1159 (Fosting Areunts)
ting Amaunt o bepad by
55t bfre S Paymen Dt 1  psive s

1SP CB Pubbico St on SPV Payment Date (1 s a negatve armoun)

Portfolio burchased on [ 01/04/2010 1/ Portafoalio acauistato il [ 01/04/2010 1

G4 TBGSwap12
.41 Amounts due b 1SP 10 ISP CB Pubbico Sl (Floatna Avourss) [——memmlicera G41b G410 GaLae0l
Notonaiseton  Eunbor fng cate
G.4.1.0) Notional Amaunt osn0ns oo
G.4.1.) Eubor 6 onin
G4.1.0) Margn

G.4.1.4) Days (ACT)

G.0.2 Amounts due by ISP CB Pubblco Sil 10 ISP Fixed Amounts)

e rate trest colected durng e Cotection Prod
ting Amaunt o bepad by
55t bfre S Paymen Dt 1  psive s
155 G5 o1 o1 S et 1 s & vt anoun)
65 TeGSWm22
FT—— [—msmalics 1o+ 0510+ 0510+ 6319580

G.5.1.) Eurbor § month
G5.1.0) Margin
G.5.1.4) Days (ACT)

1SP CB Pubblco S0 157 Fi

Floating rate iterests collected curing the Collection Period

Netting Amount to be paid by: “S1aa0202
ISP 2 b before SPV Payment Date (1 s a posiive amoun)
ISP CB Pubbico St on SPV Payment Date (1 s a negative amour)

Issue on 28/04/2010 / Emissione del 28/04/2010 - ISIN IT0004603434
c6 cB1

61 A e by 59t 57 B Pt 1 i A | — ST

Notional set on

6:6.1.3) Notional Amount s ]
G.6.1b) Fixed Rate
G.6.1.) Days (ACT) 4
(082 s by 159 B P st 55 (Pl ) [ omlicezn- (06200620 (5526901 + (66241 (6626 46624+ (652380

ISP CB Pubbiico St on SPV Payment Date (1 s a negative amour)

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

67 T8GSwap13
1 o by 159 0157 B | — T N TR
Notoralseton  Eurbor g date
6:7.1.) Notoral Anours Jionie oaons
G711 Euibor & monkn
oy e
5710 Days (xcn)
7.2 Amount e by ISP CB Pubblco S 1P (Fired Ariunt)
Fixed e ntrests coseted urna e Cotection Perod EFEOEER
Netina Amount o be oaid by T
152 b before SPY RaymentDate (1 i a osive amourt)
1S CB Putblo S on SP aymentDate (1 15 & negave amourt)
Ge  TBGSwap23
G.8.1 Amounts due by ISP 10 ISP CB Pubblico Sl (Fioating Amounts) [(G8.10)* (G8.1b+G8.Lc)* (G.8.1.d)360]
Notonalseton  Eurbor fng cate
68,1 Notorsl Amount oertons oanons

G.8.1.) Euribor § month
G.8.1.) Margin
6.8.1.0) Days (ACT)

6.5.2 Amounts cue by ISP CB Pubbico Si o ISP (Flating Amounts)
Floating rate ierests collected during the Colection Period 2011626
Nettina Amount o be oaid b: a6t

1SP 2 b before SPV Payment Date (f s a posiive amount)
1SP CB Pubbico St on SPV Payment Date (f s a negative amoun)



Issue on 27/01/2011 / Emissione del 27/01/2011 - ISIN IT0004679368

G9 cB2
G.9.1 Amouns cue by ISP to ISP CB Pubblico St (Fixed Amounts) 75.000.000.00][(G.9.1.0)* (G910 * (G9.1.cYACT]
Notonal set on
G.9.1.2 Notional Amount 06110116
G.9.1b) Fixed Rate
G9.16) Days (ACT)
G.9.1 Amouris due by ISP o ISP CB Pubbico il (Floating Amounts) [ Tico10° (691646910 (GO1eJ301(GI10) GOLc+GILA)* (GOLI60]
Notonalset on Euriborfing date

6.9.1.2) Notional Amourt
G.9.1) Eurbor 6 morsh First Sub-Calculation Period
6.9.1,) Eurbor 6 morih Second Sub-Caicuiaton Period
G.9.1) Margin

6.9.1) Days First Sub-Cakuiation Period

6:9.1) Days Second SubCalcuaton Period

6.9.2 Amounts due by ISP C8 Pubbico Si 0 ISP (Floating ATourts) 1247250000 ](6:9:2) " (6925 +G.9.2)* (6.92€)360] + (G9.2.0)* (692 +G9.2.)* (G9.2./360]
Notonal set on Euribor g date
6.9.2.2) Notional Amourt 0611016 0411016

1G.9.2.) Euribor 6:month First Sub-Calculation Period
16.9.2.) Euribor 6:month Second Sub-Calculation Period
G.9.24) Margin

G.9.2 e)Days First Sub-Cakcusation Period

6.9.2.) Days Second Sub-Calculation Period

Nettina Amount to be oaid b: 257550000
1SP 2 b before SPV Payment Date (1 s a posiive amount)
1SP CB Pubbico St on SPV Payment Date (f tis a negative amoun)

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

G100  TBGSwap 14
G.10.1 Amounts e by ISP to ISP CB Pubbico Sl (Foaina Amounts) 5355368 ]11G.10.1.8) * (G.10.1b + G.10.1,6) * (G.10.LAV3601
Notonal set on Euribor g date

6.10.1.2) Notional Amount 06110116 it 111672569931
G.10.1) Eurbor 6 month 024200
610,10 Margin 0.40700%]
.10.1.d) Days (ACT)

G.10.2 Amounts e by ISP CB Pubblco 110 1SP (Fixed Amounts)
Fixed rate interests coliected during the Colection Period 23701642.08

Netting Amount o be paid by: 2276400040

1SP 2 b bfore SPV Payment Date (s a posiive amoun)
ISP CB Pubbico St on SPV Payment Date (f tis a negative amoun)

Gil  TBGSwap24
G111 Amounts e by ISP to ISP CB Pubbico Sl (Foaing Amounts) 95293530 |((G.11.1.)* (G111b+ G11.1.6) * (G111.0)360]
Notonal set on Euribor g date
G.11.1.) Notional Amount 0611016 10116
‘G.11.1b) Eurbor 6 month
GA1.1.¢) Margin

GA1.19) Days (ACT)

6112 Amounts e by ISP CB Pubbico 1110 1SP (Foaing Amounts)

Floangate. nerests colecied g th Colecton Period Iy
Netina Amount o be aaid by
15P.2 b befre SPV PaymentDate (1 s a positve amour)

)
1SP CB Pubbico St on SPV Payment Date (1 s a negave amour)

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

61z TEGSww1s
. [ | — TP VETOURPRO
6.12.1.4) Notional Amount 06110116 04016 [ Ze1se3n9546 |
G.12.1.d) Days (ACT)
122 At i by 155 3Pt 1159 (s A

Netting Amount to be paid by: o7 53450
15P 2 b before SPV Payment Date (1 s a posiive amount)
18P CB Pubblico S on SPV Payment Date (1 s a negatve amour)

613 TBGSwap25
131 bvisPio1sP Ca TEEETET] G 13,14 (61310 + G.13.1) " (GA3LAV360]
Notional set on Euibor fng date

G.13.1.2) Notional Amount o8/1016. oan0is 16425069101
G.13.L1b) Eurbor 6 morth 0 24200¢]
G.13.1.) Margin 0.415001]
G.13.1.d) Days (ACT)

6.13:2 Amounts e by ISP CB Pubblco Sl 0 1SP (Foaina Amounts)
Floatina rate.inerests collected duinathe Colection Periad TroeTes

Nettina Amount to be oaid bu: EEEES

ISP 2 b before SPV Payment Date (1 s a posiive amount)
*1SP CB Pubbico St on SPV Payment Date (1 s a negaive amoun)

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

Gl4  TBGSwap 16
G.14.1 Amounts due by ISP 10 1SP CB Pubblico Sl (Foating Amounts) (6.14.1.8)* (61416 + G.14.1.0) " (5.14.1.8360]
Notonal set on Euribor fsing date
G.14.1.2)Notional Amount 06110115 oa015 [ s ]
G.14.Lb) Eurbor 6 month
G.14.1.0) Margin
G.14.1.) Days (ACT)

6,142 Amounts due by ISP CB Pubbico 10 1SP (Fixed Amounts)

Fixed rat interests collected curin the Colction Period ZEsiTzEs
Nettina Amount to be oaid by: Tovseean
1SP 2 b before SPV Payment Date (f i s a posiive amoun)

0
1SP CB Pubbico St on SPV Payment Date (f s a negative amoun)

G15  TBGSwap26
6.15.1 Amounts e by ISP 10 ISP CB Pubblico Sl (Foatina Amounts) 7252055 ]1(6.15.12)* (G15.1b+ G.15.161* (G.15.1.6V3601
Notonal set on Euribor g date
6.15.1.2) Notional Amount 08110716 1016

G.15.1b) Euribor 6 month
G.15.1.) Margin
615,19 Days (ACT)

6.15.2 Amounts e by ISP CB Pubbico 10 15P (Floatina Amounts)

Floatinaate inerests collected durina the Colecion Period EIRG)
Nettina Amount o be oaid by: CXTAT
ISP 2 b before SPV Payment Date (f it a posiive amoun)

0
1SP CB Pubbico St on SPV Payment Date (f s a negative amoun)

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

616  TBGSwap 17 [(6.16.1.8)* (6.16.1b+ G.16.1¢) * (5.16.1.6)360]
6.16.1 Amounts due by ISP 1o ISP CB Pubbico Sl (Floaina Amounts)
Notonal set on Euwibor fing date
6.16.1.2) Notional Amount 000100 101100

616,19 Days (acT)

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

v e erests coected e Cotection Prod
Nettina Amount o be oaid by
2 b before SPV Payment Date (15 positve amoun)
1SP CB Pubblco S on SPY PaymenkDate (1 15 & negatve arourt)
617 TBGSwap27
(6:17.1 Amourts e b SP 1 SP CB Pubblco St (Foatina Anounts) w1710 G171b+Garia - 171000
Notonalseton  Eurbor fing cate
.17.1.0) Notona Amourt
G171 Eunbors
G171.) vargn
G.17.1.d) Days (ACT)
.17:2 Aeures e by ISP CB Pubblo 10 15P (Floatna Areurss)
Foatna et terests colected durna ths Coeton Period ——
Nettina Amount o be oaid by ——

1SP 2 b before SPV Payment Date (f s a posiive amount)
1SP CB Pubbico St on SPV Payment Date (f s a negative amoun)




Collection Period: from 01/02/2017 to 31/07/2017 Guarantor Payment Date: 02/10/2017

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 6.167.274.639,67
P 93,000%
B -
C -
D -
E 1.245.733.990,05
Z 162.593.835,62
OBG 6.725.000.000,00
| N [ 0,5000% |

ASSET COVERAGE TEST 6.818.705.569,33 | 6.725.000.000,00 I PASSED I

Details of parameters used

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

P = Asset Percentage

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

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

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

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

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

N = Negative Carry Factor;

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

OBG = means the Outstanding Principal Balance of the outstanding Series of Covered Bonds.
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Collection Period: from 01/02/2017 to 31/07/2017

Test description

Guarantor Payment Date: 02/10/2017

NPV TEST

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 7.779.629.050,55
NPV OBG 7.082.868.183,76
NPV TEST PASSED |
Details of parameters used
NPV EP
Asset [ Type NPV

Eligible Portfolio

Fixed Component

5.168.968.598,91

Floating Component

2.181.050.430,26

Sum to the credit of the Accounts

1.245.733.990,05

Integration Assets

Hedging Agreement

(to be received) TBG Swaps 750.925.601,05
CB Swaps 300.397.071,96

Hedging Agreement

(to be paid) TBG Swaps - 1.714.134.535,47
CB Swaps - 112.211.232,44

Costs and expenses

(to be paid)

|Fees, costs and expenses

41.100.873,77

NPV OBG
Liabilities [ Type | NPV
OBG outstanding
Fixed 1.797.142.534,99
Floating 5.285.725.648,77

*Any sum standing to the credit of the Accounts (other than the Expenses Account, the Corporate Account and the Quota Capital Account)
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Collection Period: from 01/02/2017 to 31/07/2017 Guarantor Payment Date: 02/10/2017

INTEREST COVERAGE TEST

Test description

Net Interest Collections from the Eligible Portfolio = Interest Payments

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

Test verification

Maturity Date used | 06/10/2024 |
NIC EP = IP
NIC EP Interest Payments Results
606.806.894,04 486.035.620,59 PASSED

Test verification

ANIC EP = AIP
. . Guarantor
Collection Period lleeien Feries) @ Guaran_tor Interest Interest Period Guarantor ANIC EP Annual Interest Results
start Period start end Payment Date Payments
31/01/2017 31/07/2017 02/10/2017 03/04/2018 02/10/2017 161.692.277,74 75.048.800,00 PASSED
31/07/2017 31/01/2018 03/04/2018 01/10/2018 03/04/2018 85.904.277,87 - PASSED
31/01/2018 31/07/2018 01/10/2018 01/04/2019 01/10/2018 160.959.854,68 75.644.883,55 PASSED

INTEREST COVERAGE TEST XTI

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

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

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