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: | 01/08/2017 | to: | 31/01/2018 |
Guarantor Interest Period from: | 02/10/2017 | | 03/04/2018 |
Guarantor Payment Date | 03/04/2018 |
Report date | 17/04/2018 |

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 01/08/2017 to 31/01/2018 Guarantor Payment Date: 03/04/2018

Portfolio / Portafoglio

A1) Portfolio / Portafoalio

A.La) Public Assets/ Attivi Pubblici: Loans / Prestit

Outstanding principal
amount at the beginning|
of the Relevant Period/

‘Scheduled Instalments during the Relevant Period /

ate in scadenza nel periodo i rferimento

Instalments due and not yet paid /
Rate scadule e non ancora pagale

3y
Rate pagate nel periodo di riferimento

Principal nstaiments | "€t Instaiments

Principal Instalments
due and not yet paid /

Interest Instalments due
and not yet paid /

Total due and not

Interest Instalment /

Portfolio purchased

Portfolio sold during
the

Relevant Period /

Outstanding principal amount at the|
of the Relevant Period /

Portafoglio acauistato | Portafoglio venduto | Capitale residuo ala ine del periodo
apitale residuo alinizio tal d et Principal Instalments / Total paid /
ceptodo dteimen | e[ oo ess | Tomedomto | Qutecaptale Quteimeress | 1 Gonoenon|  Quote capae el rate uoo inres o aurare i porodo & | crant  peoco ernenio
L I e dell rate scadute e [ delle rate scacure e non [ T 490 @ 1 o dellarata titerimento titerimento
non ancora pagate ancora pagate pag
[ 2 b c d=bic e r azeit [ i ] o Tmohn
1| Gurenitoans | oo 3.990,068.583,03 400.904.626,26 7573102316|  476.635.649.42 000 000, 000, 408.878.752.53 75.731.023.16 484,600.775,69 000 000 3561.189.830,50
resit con pagamenti regolari
Delnquent Loans/ . 1.408.40329 84.365,27 31.75200) 11611727 84.365,27 3175200 116117.27 000 000 000 000 000 1.408.403.29
resit i ritardo di pagamento
21 S’ “"‘“;" ‘?f“““g‘”‘ oo for technical reasons 1,060.720,96 50.132,84 21.343.26 71.476,10 50.132,84 21343.26 71.476,10 000 000 0,00 0,00, 0,00, 1.060.72096
3 Pertorming Partfalio / Portafoglio in bonis (1+2) 3.991.476.986,32 400.988.991,53 75.762775.16| 47675176669 84.365,27 3175200 116117.27 a0 1.023.16 484,600.775,69 00 00 3.562,698.233,79
4| Defaulted Loans / 000 000 000, 000 000 000, 000, 000 000 000 000 000 000
Presit defaulted
5| Asset in breach of clause 2 of Warranty & Indemnty 000 000 000, 000 000 000, 000, 000 000 000 000 000 000
6[Portiolio (3 + @)+ (5) 3.991.476.986,32 400.988.991,53 7576277516|  476.751766.69 84.365,27 3175200 116117.27 a0 1.023.16 484,600.775,69 000 000 3.562.568.233,79

A.Lb) Public Assets/ Attivi Pubblici: Bonds / Titoli

Outstanding principal

Rata in scadenza nel periodo di riferimento

‘Scheduled Instaiments during the Relevant Period |

Instaiments due and not yet paid |
Rate scadute e non ancora pagate.

Rate pagate nel periodo di rferimento

Principal Instalments / | Interest Instaiments

Interest Instalments due
and not yet paid |

Principal Instalments
due and not yet paid /

Total due and not

Portfolio purchased

Portfolio sold during

Relevant Period /

Outstanding principal amount at the|
end of the Relevant Period!

o hereeian perod i h pincpatstamons 1 | warestimsamen/ | Towpaas | Poraogioscaisato | ponsoghovenato | cape s ol el proco
ot et i | ™" gl ot o due e | e e | 1, 25000 Figani e T Guana e, | auans | pere o ariomeno
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[ Gommiodsr 2usranazans o] | mecsna]  weweu0m Lromsuase wozee]  zamioa s e ws0zm0se 53053005 oo oo 200 zsr 1100
o Senauers o 000 000 o0 000 000 000 000 000 000 00 oo oo 00
5.1 | Of whitch Dellquent Bonds for technical reasons | 0,00 0,00 0,00 0,00 0,00 0,00 0,00 000 000 0,00 000 000 0,00
o[ Pertoming rortoto @+ @ 2usraeszats wamene]  moasru| w0 Lronsese woaea|  zamisea s e 2emzm0ss 530550055 oo oo 2omanine
19| Defauled Bonds/ 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
ot aetaut
T T ———— s Laisamas0 wsans|  isorses worame2 wemm|  umsa Lowzzise s Lasrsare oo oo w2nsem
w2 ortero @+ 0+ a9 2umsmrion o] mesemo|  wssseeseer 2z Losama|  aseroenso w2ennserss 2erssmmnr T oo oo 2usaensezor

A.Lc) Integration Assets / Attivi idonei integrativi

Scheauled payments auning the Relevant Period 1 Thstaiments due and not yet paid |
Name of the issuer Outstanding principal pagamenti in scadenza nel periodo di riferimento. Rate scadute & i incassi nel periodo di riferimento
bank or bank where | Securities' ating or Outstanding principal
Portfolio purchased during the Portfolio sold during the
the deposits are nks' rating beginning of the Principal Instaments due] Interest Instaiments due Total ot P amount t the end of the
ISIN (i applicabile) I | opened / nominativo n caseof | Securities maturity /| Relevant Period! | Principal payments / , and not yet paid / and notyetpaid /| O due and notyet , due | | portatogio e e oo e 00 oo | Felevant Period!
ISIN per i itol della banca emitiente | | deposits)/ rating dei | Scadenza dei tioli | Capitale residuo capiale Interest payments Total due/ ote capiale e interessi il Principal payments Interest payemins | Total e ements @ dfermento Capitale residuo ala fine
titoli 0 dove sono aperti i | titoli o della banca in allinizio del periodo di Interessi Totale dowto delle rate scadute e non | delle rate scadute e non Totale dowito el"“" capitale Interessi incass del periodo di riferimento
depositi caso di deposil riterimento ancora pagats ancora pagte ancora pagato cas
a b < ° T £ i i ) n Tmohn
13| Deposis with Banks / Deposit bancari 0 0 o 0 0 o o 0 0 o 0 0 of o o 0 0
14 securites | Tioli 0 0 o 0 0 o o 0 0 o 0 0 of o o 0 0
15 Defaulted Securiles! 0 0 o 0 0 o o 0 0 o 0 0 of o o 0 0
Tiol in default
16 Asset in breach of clause 2 of Warranty & Indemnity 0 0 o 0 0 o o 0 0 o 0 0 of o o 0 0
7| Eligible Integration Assets / Attvi donel integrativi N N N N B N N B B A N N o o A N N
a9+ an
A1) Total Portiolio / Portafoglio totale
Scheduled payments during the Relevant Period | Tstalments Gue and not yet paid | Payments/
in scadenza nel periodo di rferimento Rate scadute ¢ non ancora pagate incassi nel periodo di riferimento Portolio purchased | Portflio sold during
Qutstanding principal duing the ne utstanding principal amount t the
smount at the begining Principal Instalments | Interest Instaiments due [ -0 elevant Period | | Relevant Period / end of the Relevant Period/
Captale rociduo alringo | O P PAMENS L \nierest payments / | Total dues  [@e and notyetpaid [f - and not yet paic / Principal payments / Interest payments | Total paid / Portaloglio acquistato | Portafogio venduto | Capitale residuo ala ine del periodo
" capiale interessi Totale dowto Quote capitale Quote interessi - 1otcie dowto @ non capiale interessi Totale rate durante il periodo di | durante il periodo di di riferimento
del periodo di riferimento Gelle ate scadute e | delle rate scadute  no b p
ancora pagalo riferimento riferimento
non ancora pagate a p
5 b c d=hic < T gzest [ i o ) o Tmohon
Portafoaio totale (6) + (12) + (A7)
A2) Total Performing Portfolio per Type of Interest/ Portafoglio totale in bonis per tipologia d'interesse
Fixed Rate / Tasso Fisso Floating Rate  Tasso Variabile
oursTa]
Outtanding pincioa | uisanaing pincipal | Fixed Fate ing
y Fixed Rate Portfolio Portfolio
principal principal payments | Portfolio switched to Outstanding principal Principal Instalments pal | Outstanding principal Fioating Rate
utstanding principal | principa nstaments [ Instalments due and [ during the Relevant | Fixed Rate during the |, S"iiched to Floating  f purchased during | Fixed Rate Portfolio sold during | i o4 pate portolio | OUtStanding princinal | - pyincipay instaiments [ due and not yet paid | principal payments during the | Fixed [ Portolio switched to Fixed Rate during |~ Portfolio purchased during the | Portiolio sold during the [ Outstanding principal
amount at the beginning o Rate during the Relevant the the amount at the beginning Floating Rate amount a the
PR not yet pai Period Relevant period / |18 S0 B K etevant Period / sl ) amount at the end of the [ 9111 % (1€ eGP due/ / elevant Perio ate the Relevant Period / Relevant Period | Relevant Period / e
Captale resiiuo alnnigo | Quote capiale Quote capitale | - Capiale pagato | Capitale resiquo cel | 500 “ob oot Portalos s dorante i vant perioay | 2 Ihe Relevant Penod) Quote capitale Quote capitale | Capitale pagato durante i periodo di [ Portiol| - Capitale residuo del portafogiio a tasso i e oot
piaje tesiuoalinzo | delie rate in scadenza | delle rate scadute e | durane il periodo di | porafoglio atasso [ 9¢! Petafoglio a asso 9 o venduto durantell | Capitale resicuoalla fine | SAPIe TESUO NN | - ey rate n scadenza | delle rate scadute e riterimento io | variabile che e passato a tasso fisso periodo di rferimento il periodo di riferimento pitale residuo alla i
del periodo di riferimento fisso che & passatoa | acquistato durante periodo di rferimento del periodo di rferimento periodo di rferimento
non ancora pagate | riterimento | variabile che e passato del periodo di riferimento non ancora pagate switch|  durante il periodo i riferimento
tasso variabile durante il | il periodo di
atasso fisso durante 1 | = periodo di erimento tiferimento edto
periodo di rferimento | P e Floatin
2 Ral
a b c q e T ) [ =aieig din ) ) o 3 q r s “piroas
19| Gurrent Portfolo/ 4.011,997.191.15 405.250019.33 170990666 | 41081580144 000 000 000 000 3.601181.389,71 2.153.868.216.62 78.920219,95 000 7961865745 | 000 000 000 000 2074.209.559,17
Portafoglio non in itardo di pagamento
20| Delinauent Portfliol 1.408.403.29 84.36527 84.965,27 000 000 000 000 000 1.408.403.29 000 000 000 000 000 000 000 000 000
Portafoalo inritardo di pagamento
21| performing Portflio (19) + (20) 4013.405.594,44 405.334.384,60 179427193 | 41081580144 000 000 000 000 3.602:560.793,00 2153868 216,62 78.920.21085 000 7061865745 | 000 000 000 000 2074.240.550,17
prepared by Securitsation Se




Collection Period: from 01/08/2017 to 31/01/2018 Guarantor Payment Date: 03/04/2018

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

0,00] 0,00]

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 01/08/2017 to 31/01/2018 Guarantor Pavment Date: 03/0412018

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 Thstalments due and ot yet paid 7 Payments!
Portfolio purchased | ~ Portfolio sold
P— ot o e Outstanding principal
nterest Instalments ;
b/‘\aemsm'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::er-::do:/me
Nome dalla AGENT BANK / applicable)! Guarantor / | the Relevant Period/ Capitale residuo all'inizio del | instaiments / Instalments / Total due/ due a’“" not YE“ fa'd ! / paid! Principal Instalments / / Total paid / Portafoglio Portafoglio [ e e e fine
Rating della banca Rating del periodo di riferimento Quote capitale Quote interessi Totale dovuto Quote capitale Quote interessi Totale dovuto e non | Quote capitale delle rate| Quote interessi Totale rate acquistato durante | venduto durante il
Garante delle rate scadute e | do d do di 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 d=bic c T g=erf [ i=hii K T m=arkhl
1| Gurrent Loans / DEXIA CREDIOP 5203 0 0 486.396.623 27.009.428 3.786.510 30.795.938 o o 0 27.000.428 3.786.510) 30.795.938 0 o 450.387.195
Presiiti con pagamentireaolari | SPA
2|Delinquent Loans | 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Prestit i 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 cu Prestii n rtardo "tecnico®
3|Performing Portfolio / 0 0 0 0 486.396.623 27.009.428 3.786.510 30.795.938 o o 0 27.000.428 3.786.510) 30.795.938 0 o 450.387.195
Portafodlio in bonis (1+2)
0 0 0 0 0 0 0 0 0 0 0 0 o o o o 0
5| Assetin breach of cause 2 of o o o A A A A o A A o A A A A A o
Warranty & Indemnity
6[Portfolio_(3) + (4) + (5) 0 0 0 0 486.396.6 27.009.428 3786510 30.795.938 [ [ 0 27.009.428 3.786.510 30.795.938 [ [ 459.387.195
Scheduled Turing the Relevant Period 7 Gue and not yet pard 7 Fayments/
Portfolio purchased |  Portfolio sold
Outstanding principal
Interest Instalments during the during the
tat the end of th
Name o the AT | cng ot meart | | maingotine. | oustanding princpal amount athe beginning of | prncipal e principlnstamerts | (NSO | notyer rest ntament Retevant Pro 1| Relevant P | ot at he e of e
Nome della AGENT BANK / - h:able)(/ Guarantor / | the Relevant Period/ Capitale residuo all'inizio del Instalments / Instalments / Total due/ due a"“‘ not Ye“ Fald ! 1 aid/ Principal Instalments / 1 Total paid / Portafoglio Portafoglio Capitale residuo alla fine
Rating della banca PP 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 Garante delle rate scadute del periodo di
mandataria ATI garante elle rate delle rate delle rate scadute e | ancora pagato dellarata il periodo di periodo di
mandataria ATI non ancora pagate riferimento
non ancora pagate tiferimento riferimento
a b < d=bic < T goe+t 0 i i=hei i m=ark-hol
1|Gurrent Loans / NAZIONALE DEL |A3 0 0| 44.828.295 2.144.186| 822.823 2.967.010) 0 o of 2.144.186| 822,823 2.967.010 0 0 42.684.109
Presiiti con pagamenti regolari
LAVORO S.P.A
2| Delinquent Loans / 0 0 0 0 o o o 0 o o 0 0 o o o o 0
Prestit in ritardo di pagamento
Of whitch Deliquent Loans for
2.1 technical reasons / 0 0 0 0 o o o 0 o o 0 o o o o o 0
Di cui Prestii n rtardo "tecnico”
3|Performing Portfolio / 0 0 0 0 44.828.295 2.144.186 822,823 2.967.010 o 0 0 2.144.186| 822823 2.967.010] 0 0 42.684.109
Portafodlio in bonis (1+2)
Defaulted Loans /
4| perauted Loane. 0 0 0 0 o o o 0 o o 0 o o o o o 0
Asset in breach of dlause 2 of 5 5 5 N ) ) ) 5 o o o o B B B B N
Warranty & Indemnity
6[Portiolio (3) + (4) + (5) 0 0 0 0 44626295 2.144.166 822,623 2.967.010 0 0 0 2.144.166] 822,623 2.967.010 0 [ 42684109

Prepared b
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Collection Period: from 01/08/2017 to 31/01/2018 Guarantor Payment Date: 03/04/2018

Available Funds

(@

(b)

(c)

(d)

(e)
(f)

(@

()

(b)

(©)

(e)
)
(@)
(h)

0]

PRINCIPAL AVAILABLE FUNDS

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

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

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

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

Purchase Price Accumulation Amount

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

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

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

INTEREST AVAILABLE FUNDS

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

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

Any amount received by the Covered Bonds Guarantor as remuneration of the Accounts,

Eligible Investments and the Authorised Investments (without any double counting) during

the Collection Period immediately preceding such Guarantor Payment Date

Any interest amount received by the Covered Bonds Guarantor as payments under the

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

Guarantor Payment Date

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

Reserve Fund Required Amount

ATI Commingling Reserve Amount

Interest Accumulation Amount

Any amount credited (and not used) in the Investment Account on the previous Guarantor Payment
Date under items (viii) and (ix) of the Pre-Issuer Default Interest Priority of Payments or item (v)

of the Post-Issuer Default Priority of Payments *

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

Euro

2.396.511.174,17 |

491.480.680,47 |

1.905.030.493,70 |

288.658.960,75 |

102.544.698,53 |

130.282,93 |

9.156.558,57 |

114.488.247,39 |

48.840,00 |

12.474.500,00 |

49.815.833,33 |

AVAILABLE FUNDS

* 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
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Collection Period: from 01/08/2017 to 31/01/2018 Guarantor Payment Date: 03/04/2018

Pre-Issuer Default Interest Priority of Payment

Interest Available Funds | 288.658.960,75 |

Application of the Interest Available Funds -

First any and all taxes due and payable by the Covered Bonds Guarantor 2.279,35 |
Second Costs and expenses (pari passu and pro rata):
a) Expenses 50.000,00
b) Covered Bonds Guarantor Disbursement Amount -
b) Covered Bonds Guarantor Retention Amount 74.092,01
Third Fees, costs and expenses (pari passu and pro rata):
- Representative of the Covered Bondholders 18.670,74
- Receivables Collection Account Bank 6.000,00
- Account Bank 64.494,12
- Cash Manager 5.000,00
- Calculation Agent 32.355,58
- Administrative Services Provider 61.000,00

- Asset Monitor B
- Portfolio Manager -
- Swap Service Provider 305,00

- Servicer 1.386.612,37
Fourth Hedging payments (other than principal) pari passu and pro rata
a) Hedging Senior Payments under the TBG Swaps 102.544.698,53
b) Hedging Senior Payments under the CB Swaps -
or the CB Swaps Interest Accumulation Amount 12.171.250,00
¢) Interest Accumulation Amount -
Fifth Reserve Fund Required Amount * | 94.563.610,53 |
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) | 21.760.679,30 |

Thirteenth  Premium Interest Amount under the Subordinated Loan | 55.917.913,23 |

* 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 01/08/2017 to 31/01/2018 Guarantor Payment Date: 03/04/2018

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

Prepared by Securitisation Services S.p.A. Page 9



Collection Period: from 01/08/2017 to 31/01/2018 Guarantor Payment Date: 03/04/2018

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 - - - | 1.500.000.000,00 - 1,00
Series 1-2015 CB 1.200.000.000,00 - - -| 1.200.000.000,00 - 1,00
Series 1-2016 CB 1.100.000.000,00 - 600.000.000,00 - 500.000.000,00 - 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 - 600.000.000,00 - | 6.125.000.000,00 - -
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 5,00% 27/01/2018 27/01/2019 27/01/2019 365 75.000.000,00
Interest accrued on Series 1-2015 CB 1.200.000.000,00 -0,27% 0,25% 06/10/2017 06/04/2018 06/04/2018 182 -
Interest accrued on Series 1-2016 CB 1.100.000.000,00 -0,27% 0,16% 06/10/2017 06/04/2018 06/04/2018 182 -
Interest accrued on Series 2-2016 CB 1.275.000.000,00 -0,27% 0,23% 06/10/2017 06/04/2018 06/04/2018 182 -
Interest accrued on Series 1-2017 CB 1.650.000.000,00 -0,27% 0,20% 06/10/2017 06/04/2018 06/04/2018 182 -
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Collection Period: rom 01/08/2017 to 31/01/2018 Guarantor Payment Date: 03/04/2018

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

61 &Month Euribor quvalent Margin
Portfolio purchased on [ 01/05/2009 1/ Portafoalio acauistato il [ 01/05/2009 1
62 TBGswp1iL
6.2.1 Amounts due bv ISP 0 ISP CB Pubblico S (Flatina Amourts) [———==m]ic21a 6210+ 6210+ 621003600
Notoralseton Eunibor gt
2.1 Notonat Amount sanons cunons
2.1 Eubor 6 moreh —rry
G210 wargn
A,
522 Amounts e by 159 G P 510157 (P Arovns)
e e st coteced duing e Colecton eiod
Neting Amount o be pad by
150 2 i b SPY Paymens e (1. posive amoun
150 CB Pubtico S on S Paymertoate (1 19 negav areu)
63 TeGswp2L
.31 Amounts e by 15 0 157 G P i (Foang Amouns) [—mmamlicsia-©315+6310- G310880)
Notoralseton Eunibor gt
3.0 Notonat Amount. sanons cunons
3.1 Eubor 6 moren —rry
G20 wargn —r
S,

G.3.2 Amounts cue by ISP C8 Pubbico St t0 ISP (Flating Amounts)

ting Amaunt o bepad by

15P 2 b before SPV Payment Date (1 s a posiive amount)
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

ca T8G Swap 1.2
G.0.1 Amounts due bv ISP 0 1SP CB Pubblico S (Floatina Amourts) 7B ](G.4.14) (GALb + GA.Le)* (G4 LOVI60]
Notional set on Euibor frng date
G.4.1.3) Notional Amourt o5/1016 oanois
G.4.1.) Euribor § month
G.4.1.) Margin

G.4.1.4) Days (ACT)

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

Fixed rate Interests collected during the Collection Period Tasr0aze
Netting Amount to be paid by: iee752080

2 bk before SPV Payment Date (1 s a positve amour)
1SP CB Pubbico St on SPV Payment Date (1 s a negatve armoun)

cs TBG Swap 2.2
51 due by ISP 10 15P CB 36547393 ]((G512)* (6515 +G.5.16)* (6316)360]
Notional set on Euibor fng date
G.5.1.3) Notional Amount o5/1016. oan0s 9540358375
G.5.1.) Eurbor § month T
G5.1.0) Margin Y
G.5.1.4) Days (ACT) 18200
1SP CB Pubblco S0 157 Fi

Floating rate iterests collected curing the Collection Period 6348055

Netting Amount to be paid by: Tamssags
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
o0

G.6.1.3) Notonal Amount
G.6.1.b) Fixed Rate
G.6.1.c) Days (ACT)

(082 s by 159 B P st 55 (Pl ) [ omlicezn- (06200620 (5526901 + (66241 (6626 46624+ (652380

5P CB Pubbico Srl on SPV Payment Date ( tis a negative amoun)
Portfolio purchased on [ 02/11/2010] / Portafoglio acquistato il [ 02/11/2010 ]
(] TBG Swap 1.3

) e b ISP 10 15P €8 TR0 EIEE ]G 7141 (GT.0b + G116 " (GT.LV360]
Notonal set on Euibor fng date
110116 04710116 [ 2011668669 ]

G.7.1.2) Notonal Amount
G.7.1) Euribor § month
G.7.1.0) Margin

G.7/1.d) Days (ACT)

Y
16200

6.7.2 Amouns due by ISP CB Pubblico Si (0 ISP (Fixed Amounts)

Fixed rat iterests coliected curina the Colection Period el om0
Nettina Amount o be oaid b: E28225
1SP 2 b before SPV Payment Date (s a posiive amount)
1SP CB Pubbico St on SPV Payment Date (f s a negative amoun)
G8 TBG Swap 23
G.5.1 Amounss cue by ISP 1o ISP CB Pubblco St (Flating Amounts) [(G8.14) (G81b+G8.10)* (G Ly360]
Notonal set on Euribor g date
6.8.1.2) Notonal Amount 0611016 0411016

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 7322088
Nettina Amount to be oaid bv:

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) [ lic910°(6916+69.10) (GO16)3001(G1a) GOLc +GILA)* (GOLF60]
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) 1217125000 ](6:9:2) " (6925 +G.9.20)* (5.92€)360] + (G9.2.0)* (692 +G9.2.0)* (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: S2ER 75000
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) T2259042]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 106974147201
G.10.1.b) Euribor 6 month I |
G.10.1.¢) Margin I |
610,19 Days (ACT) 16200

G.10.2 Amounts e by ISP CB Pubblco 110 1SP (Fixed Amounts)
Fixed rate interests coliected during the Colection Period 19.957,604.26

Netting Amount o be paid by: 025201300

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) 103300036 (G 11:14) " (G111b+ G1.16)* (G11L.0)360]
Notonal set on Euribor g date
G.11.1.a) Notional Amount 06110116 10116 [ Zsr7001848]
G.11.1.b) Euribor § month YT |
G.11.1.¢) Margin o]
G.11.1.d) Days (ACT)

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

Floatingate inerests collected during the Colection Period 119006
Nettina Amount to be oaid bu: EEITErED
1SP 2 b before SPV Payment Date (1 s a posiive amoun)

)
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 ]

Gl2  TBGSwap 15
121 byisPto ISP Ca 278107157 ](6.12.1.0)* (61216 + G.12.1)* (5.12.1.6)360]
Notional set on Euibor fng date
G.12.1.2)Notional Amourt o5/1016. oan0s [ emsamoiont|

G.12.11) Eurbor 6 morth
G.12.1.0) Margin
G.12.1.9) Days (ACT)

16200

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

Fixed rate Interests collected during the Collection Period TR

Netting Amount to be paid by: Saziasaits
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 TIETTEE7] G 13,141 (61310 + G.13.16) " (GA3LAV360]
Notional set on Euibor fng date
G.13.1.2) Notional Amourt o8/1016. oan0is [ eiomsmmsa]

G.13.L1b) Eurbor 6 morth
G.13.1.) Margin
G13.1.) Days (ACT)

16200

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

Floatina rate.inerests collected duinathe Colection Periad Tozseal
Nettina Amount to be oaid bu: TeEizes

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) 52754269 ]((G.14.1.8) " (61415 + G.14.1.) " (G.14.16)360]
Notonal set on Euribor fsing date
G.14.1.2)Notional Amount 08016 osnois

G.14.Lb) Eurbor 6 month
G.14.1.0) Margin
G.14.1.) Days (ACT)

16200

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

Fixed rat interests collected curin the Colction Period Ze16.7005
Nettina Amount to be oaid by: o Tsas
ISP 2 b before SPV Payment Date (f tis  postive amoun)
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) (6.15.1.8)* (6.15.1b+ G.15.161* (G.15.1.AV3601
Notonal set on Euribor g date
6.15.1.2) Notional Amount 08110716 nor1s 259591200

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

[ s2s9s01219]
Y |
—— ooo]

6.15.2 Amounts e by ISP CB Pubbico 10 15P (Floatina Amounts)
Floatinaate inerests collected durina the Colecion Period

Nettina Amount o be oaid by
ISP 2 b before SPV Payment Date (f tis  postive amoun)
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 ]

G16  TBGSwap 17
6.16.1 Amounts due by ISP 10 ISP CB Pubblico Sl (Foaina Amounts) (6.16.1.2)* (6.16.1b+ G.16.161* (G.16.1.AV3601
Notonal set on Euribor g date
6.16.1.2) Notional Amount 000100 101100
G.16.1b) Euribor 6 month
6.16.1.c) Margin

616,19 Days (acT)

G.16.2 Amounts e by ISP CB Pubbico 10 1SP (Fixed Amounts)
Fixed rate interests coliected curin the Colction Period

Nettina Amount to be oaid by:
1SP 2 b bfore SPV Payment Date (1 i s a positve amoun)
1SP CB Pubbico St on SPV Payment Date (f s a negative amoun)

617  TBGSwap27

(G.17.1 Amounts due by ISP 10 ISP CB Pubbico Sl (Floaina Amounts) (6.17.0.8)* (6.17.1b+ G.17.161* (G.17.1.AV3601
Notonal set on Euibor fing date

G.17.1.) Notional Amount

67,0 Days (acT)

G.17.2 Amounts e by ISP CB Pubblco 110 15P (loaina Amounts)
Floatina ate inerests collcted durinthe Colecion Period

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

!! !!!!! !! !!!!! !!




Collection Period: from 01/08/2017 to 31/01/2018 Guarantor Payment Date: 03/04/2018

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 5.677.875.889,36
P 93,00%
B -
C -
D -
E 1.071.199.005,30
Z 143.604.794,52
OBG 6.125.000.000,00
| N [ 0,5000% |

ASSET COVERAGE TEST 6.208.018.787,88 | 6.125.000.000,00 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 01/08/2017 to 31/01/2018

Test description

Guarantor Payment Date: 03/04/2018

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 7.023.392.059,43
NPV OBG 6.401.001.747,33
NPV TEST PASSED |
Details of parameters used
NPV EP
Asset [ Type NPV

Eligible Portfolio

Fixed Component

4.669.384.342,35

Floating Component

2.099.779.467,41

Sum to the credit of the Accounts

1.071.199.005,30

Integration Assets

Hedging Agreement

(to be received) TBG Swaps 723.947.111,33
CB Swaps 225.260.390,17

Hedging Agreement

(to be paid) TBG Swaps - 1.641.618.378,99
CB Swaps - 84.994.492,35

Costs and expenses

(to be paid)

|Fees, costs and expenses

39.565.385,79

NPV OBG

Liabilities

I Type

NPV

OBG outstanding

Fixed

1.721.766.668,21

Floating

4.679.235.079,12

*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 01/08/2017 to 31/01/2018 Guarantor Payment Date: 03/04/2018

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
568.200.622,09 424.676.852,00 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
31/07/2017 31/01/2018 03/04/2018 01/10/2018 03/04/2018 109.809.578,62 - PASSED
31/01/2018 31/07/2018 01/10/2018 01/04/2019 01/10/2018 183.516.111,75 75.000.000,00 PASSED
31/07/2018 31/01/2019 01/04/2019 30/09/2019 01/04/2019 109.394.938,08 292.984,90 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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