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: | 01/02/2018 | to: | 31/07/2018 |
Guarantor Interest Period from: | 03/04/2018 | | 01/10/2018 |
Guarantor Payment Date | 01/10/2018 |
Report date | 15/10/2018 |

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 01/0212018 to 31/07/2018 Guarantor Pavment Date: 01/10/2018

Portfolio / Portafoglio

A1) Portfolio / Portafoalio

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

‘Scheduled Instaiments during the Relevant Period /
Rate in scadenza nel periodo di rferimento

Instalments due and not yet paid /

Payments/
Outstanding principal Rate scadute e non ancora pagate Rate pagate nel periodo di rferimento Portfolio purchased
amount at the beginning|

of the Relevant Period/

Portfolio sold during
the

Outstanding principal amount at the|
Interest Instalments Principal Instaments [ nterest Instaiments due 1 i Relevant Period / end of the Relevant Period |

Cedole interessi delle rate scadute e

Principal instalments / due and not yet paid /[ and not yet paid / Interest Instaiment / Portalogiio acquistato | Portafogio venduto | Capitle residuo alla fine del periodo
itale re all'inizic 4 Pril il Instalms ! Total pai gl L gl Pl e
Captale residuo iz | ™ lre caprae I Total duel Quote capiale e meressi | PRSPl nstaments | Quote interossi Total paid Cwante il poriocodi | curamte ll poiodo i teiment
el periodo di riferimento delle rate e ntere delerate scadute e | dell ate scadute e non [ O dowlo e a dell rata Hferimento rierimento
non ancora pagate ancora pagate pag
[ a b < d=brc e T aze+i h i m n izarm hon
1| Current Loans 3.535.251.777,25 | 150.573.089,97 39.950.587,61 190.523.677,58 0,00 0,00 0,00 150.607.322,40 39.961.024,04 190.568.346,44 0,00 0,00 3.384.644.454,85
Presiii con pagamentiregolar
2| Delivuent Loans | ) 47.346.456.54] 2.367.91298 83464632 327255930 2.367.91298 88464632 327255930 5013284 2134326 7147610 000 000 47.296323.70
vesti in ritardo di pagamento
21| Of whitch Deliquent Loans fo technical reasons / 1060.72096 5113629 2033980 7147600 5113620 2033080 7147609 so.132.84 234326 71.476.10 00| 00| 101058812
Di cui Presi n ritardo “tecnico’
3| performing Portialio 1 Portafoglio n bonis. (1+2) 98.233.79 152.961.002, 4« o 193.796.236.88 2387.912.98 88464632 327255930 150.657.455.24 36730 00| 000) 243194077855
4| Defauited 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
presiii defuited
5| Assetin 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 0,00 0,00 0,00
6|porttolio (3)+ (9 +©) 98.233,79 152.961.002. o o 193.796.236.88 2387.01298 asas46.32 3272585930 150,657.455.24 30.982.367,30 190639.822,54 00| 00| 343194077855
A.Lb) Public Assets/ Attivi Pubblici: Bonds / Titoli
Scheduled Instaments during the Relevant Period | Tnstalments due and notyet paid 1
outsanding princival uring the R vetp e Portfolio purchased | Portfolio sold during
 ustanding princpa periodo di ierimento Rate scadiute e non ancora pa Rate pagate nel periodo di riferimento Pt ! outstanding principal amount a thel
emount at the beginning Principal Instaiments [ Inerest nstalments due [ oo ot Relevant Period /| Relevant Period | | end of the Relevant Period/
Capitale resicuo allinzio | | o e [ Interest instalments Total duel due and not yet pajd /| and not yet paid / yet paid/ Principal Instalments Interest Instalment / Total paid / Portafoglio acquistato | Portafoglio venduto | Capitale residuo alla fine del periodo
del periodo dirferiment | Q1O'€ cAPEle ! Totale dowuto Quote capitale Quots interess| Totale dowto e non| Quote capitale Cedole interessi Totale rate. durante il periodo di [ durante i periodo di diriferimento
rferimento titeriment

delle rate scadute e non

ancora pagato

= 5 : FETYYS FErYI] 5 ‘ = : )
7] T%‘{‘J"ﬂ‘"iz’:fm’mn — 2.090.396.276,22 84.477.173,78 27.633.931,79 112.111.105 57, 000 0,00 000 86.116.305,44 28.299.020,99 11441532643 0,00] 0,00] 2.004.279.970,78
8| T‘ﬁw‘m:ﬁ"“s’ 1.248.600,00, 72.375,00 26.127,17 98.502,17 72.375,00 2612717 98.502,17 70.775,00 2815621 98.931.21 0,00, 0,00 1177.825,00
81 S":::““rc‘t‘o“"il“:““:"gj?ggigg’ technical reasons / 1.248.600,00 72.375,00 2612717 98.502,17 | 72.375,00 2612717 98.502,17 70.775,00 28.156,21 98.931,21 0,00 0,00 1.177.825,00
9| Performing Portfolio (7) + (8) 2.091.644.876,22 84.549.548,78 27.660.058,95 112.209.607,74. 72.375,00 26.127.17 98.502,17 86.187.080,44 28.327.177,20 114.514.257.64 0,00 0,00 2.005.457.795,78

A.Lc) Integration Assets / Attivi idonei integrativi

SEReUIed payments during the Relovan Paroa T TrStaImenTs 38 and o Yot para
Outstanding principal pagamenti de | periodo di riferimento Rate scadute e non ancora pagate incassi nel periodo di riferimento
bk o hank whre e SOTIES 1ang or amount a e Portolo purchased during the Portoliosold during the | _ OUSIanding principal
epouits e apened 1| BankS’ aiing beginning of the Principal Instaments duel interest nstaiments due | oo Total s o ol sl during amount a the end of the
ISIN if applicabile) / e (incaseof | Securities matrity /| Relevant Period/ | principal payments / Total duel and not yet paid / and not yet paid | v , , e/ | portatogio  perodo di i periodo | Relevant Period!
SN per ol | 1OV 408 bR | i) aing i | Scadenza el | Capiale residuo Caonals Interest paymens | o due fpdtiny e b pai Principal payments Interst payemins T |poratotio acpastato durare i vonduto e oo | ol e ol re
om0 apart | denosit | toli 0 della banca n altinizio del periodo di otale dowto dellerate scadte e non | dele rate scadute e non [ 112 dowo e non capitale Interessi incass del periodo di riferimento
o P caso di depositl iferimento ancors pagats ancora pagate ancora pagato cas
5 I v 7 0 7 oz T I m M armnn
13| Deposits with Banks / Depositi bancari 0 0 0 0 0 0 0 0 0 0 0 0| 0 0 o 0| 0|
14| securities / Titoli 0 0 0 0 0 0 0 0 0 0| 0| 0 0 0 0 0| 0|
s Detauted Securties 5 5 S S S S S S S . . . A . . .
Thol i detau
16| Asset in breach of clause 2 of Warranty & Indemnity 0 0 o 0 0 0 0 0 0 0| 0| 0 0 0 0 0| 0|
- [Eiaile tegration Assets At donel integratn 5 S S S S S S S S . . . A . . .
e
A1) Total Portolio / Portafogiio otale
SCHeTUIed paymens doring e Relevant Paiod TrStaments 38 and o Yot pard T Pty

in scadenza nel periodo i riferimento Rate scadute e non ancora pagat incassi nel periodo di riferimento Portiolio purchased | Portfolio sold during

during the the
Relevant Period /

Outstanding principal Outstanding principal amount at the

Principal Instalments Relevant Period / end of the Relevant Period!

Interest nstaiments due [ oo

;'a;‘h':‘fi?:‘?; ;T":;‘; Principal u'a(mems/ Interest payments / Total duel due and nn'ys;pawd/ and not yet paid / yet paid! Principal payments / mlelesl‘paymen\s/ Total paid / Portafoglio acquistato | Portafoglio venduto [ Capitale residuo alla fine del periodo
Gopile st slinn | captle e Toedonto | Qutecotse | Queimeress | 1000 G0 on neress Toe e Gurante L peioda a1 | s I porodo riamants
elle rate scadute e | delle rate scadute e non ooy pagar tiferimento riferimento
o e | s pas
r ) : FETESS : T PErES D ‘ = z ErTTr
Sorstonlo otle @+ 421+ (7
A2) Total Performing Portfolio per Type of Interest/ Portafoglio totale in bonis per tipologia d'interesse
Fixed Rate Tass Fisso Foating Rate Tasso Varable
p— ‘ Ouia
utstanding principal Outstanding principal Fixed Rate nding
Flosing Fate
Principal payments | Portfolio switched to Fixed Rate Portfolio portfolio Outstanding principal Principal Instalments princip Outstanding principal Floating Rate
outstncing pincit | o stamants | nstaments dus s | Guting ihe Reevan | Fed R during ihe | IS0 10 Foating | purchased during | Fived Rte portotiosoi aurng | SIS | outstanding princins | g ntament | ave ana notyet | princinal payments durngthe | .| oo swihod 6 Feed et duing | Pontalopurchas curing the | portot sod aurng ne | | CUSdng pincival
0! 9 not yet paid /. Period/ Relevant Period / ate during the Releva amount at the end of the 4 9 / Relevant Period/ the Relevant Period / Relevant Period / Relevant Period / A
ot Reevant o] eiod | optae resun | Felovant period —— ot tho Reevan o] e o1 e Rlovant Pt
Quote capitale Quote capitale Capitale pagato | Capitale residuo del Relevant Period/ Quote capitale Quote capitale | Capitale pagato durante i periodo di Capitale residuo del portafoglio a tasso Portafoglio
Captal e s G portonioarmn. | - Parsooto | poraogio venao auante Captale et i ot Caprale esdvo e 64
ol Seadoza. | dele et scute o | crato I ponodo s | ol 8 ass Captl et i fre ol rt ez | dls e scadute o feimants Arable e s pesta e et et anments e ment
el oo armant Teoping dpassto s | scqusatodurne | poro s e el o armant o et nmenta
o sncorapagme | ermane | vaie cn o passlo | JES0eNe pasatoa | acqustato dura Golptoso i nmerto rom ancora paits o | et ot i remert
atasso fsso durane | % codo i ferimento feimento ed to
periodo di riferimento P riters
Floatn
a b [ d e f 9 h zate+tqg-d-f-h m n 0 ] ] r S t=l+p+r-og-s
19| Gurrent Portfolio / 3.553.994.736,45 155.948.504,38 0,00 157.621.868,47 0,00 0,00 0,00 0,00 3.396.372.867,98 2.071.653.317,02 79.101.759,37 0,00 79.101.759,37 [ 0,00 0,00 0,00 0,00 1.992.551.557,65
Paraigionon st d pagamerto
ool el imsasosess cwomrs|  camomm w000 o0 o0 o o0 i o o 000 oo | oo ) 000 000 )
21|perorming portto (19 + @0 sorswmen| | wmeweraas|  asomm| iserea 000 000 000 ooo|  ammsmonss|  zonesao Toa017007 o TaonTser | 00 00 o0 o0 e
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Collection Period: from 01/02/2018 to 31/07/2018 Guarantor Payment Date: 01/10/2018

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
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 01/02/2018 to 31/07/2018 Guarantor Pavment Date: 01/10/2018

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 / Instalments due and not yet paid / Payments/ Portfolio purchased Portfolio sold
Interest Instalments during the during the Outstanding principal
"fég?éﬁ@v Rating of the ATI Guarantor (f Rating of the | Outstanding principal amount at the beginning of Principal Interest :""C‘“‘ Instalments | 4 and not yet paid | Total due and not yet Interest Instalment Relevant Period /| Relevant Period / amo;;;j‘a:,rfpz;“z;'/me
A AGENT BANK / Comeanies | Guarantor /| the Relevant Period/ Capitale residuo allinizio del | Instalments / Instalments / Total due/ UEQES;:OC;YT;:M ! 1 paid/ Principal Instalments / i Total paid / Portafoglio Portafoglio [ et P e
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 del periodo di
mandataria ATI garante delle rate delle rate delle rate scadute e ancora pagato della rata il periodo di periodo di
mandataria ATI non ancora pagate riferimento
non ancora pagate riferimento riferimento
a b c d=b+c e f e+f h i I=h+i K ! m=a+k-h-|
o[Corentoans] " [DEXIACREDIOP g, o o 459.387.195) 18.320.963) 3438752 21768.715 o o o 18.320.969 3.438.752) 21768715 o o 441057232
Delinquent Loans.
2 Prestiti in ritarda di nanamenta 0 0 0 0 0 0 0 0 9 9 9] 9 9 9 9) 9) 9

Of whitch Deliquent Loans for
technical reasons / 0| 0| 0| 0| 0| 0| 0 0| 0 0 0| 0 0 0 0| 0| 0
Di cui Prestiti in ritardo "tecnico”

3| Performing Portioiio /

performing Portfollo ] 0 0 0 0 459.387.195 18.320.963 3.438.752 21.768.715 0 0 0 18.320.963 3.438.752 21.768.715 0 0 441.057.232

4| efauted Loans. 0 0 0 0 0 0 0 0 0 0 0 0| 0| 0| 0 0 0|

5| asset in breach of clause 2 of 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

6[Portfolio_(3) + (4) + (51 0 o] 0 0 259387195 18329063 3438 750 21768715 ol ol o] 18.320.963] 3.438 757 21.768.715] 0] 0] 441.057.237]
Scheduled Instalments during the Relevant Perod ] ThSTaIments due and not yet pard T Payments]

Portfolio purchased | Portiolio sold | oo ooy

Interest Instalments during the during the
Name of the ATHf oo of the ATI Rating of the | Outstanding principal amount at the beginning of Principal Interest Principal Instalments | 4o o4 not yet paid | Total due and not yet Interest Instalment Relevant Period / | Relevant Period / | 2MOUNt & the end of the
AGENT BANK / Guarantor (f 3 due and not yet paid / Relevant Period /
M AGENT BANK / P Guarantor / | the Relevant Period/ Capitale residuo all‘inizio del | Instalments / Instalments / Total due/ P | paid/ Principal Instalments / i Total paid / Portafoglio Poriafoglio [ Hee e e e
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 Totalerate | acquistato durante [ venduto durante il
banca Garante delle rate scadute e del periodo di
mandataria ATI garante delle rate delle rate delle rate scadute e | ancora pagato dellarata il periodo di periodo di
mandataria ATI non ancora pagate tiferimento
non ancora pagate tiferimento riferimento
a b < d=bic e i FErE3; 0 i = 3 mzarkhl
Current Loans / BANCA
1 mentirogolari | VAZIONALE DEL |3 0 0 0 0 0 0 0 0 0 0 o o 0 0 o
pag 9 LAVORO S.P.A
o|Delnquent Loans 0 0 0 0 42.684.109 2.181.054] 783.467| 2.964.520) 2.181.054| 783.467) 2.964.520) 0| 0| 0| 0 0 42.684.109
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
i cui Prestiin ritardn “tecnica
a|pertorming Portiolo ) oy 0 0 0 0 42.684.109 2.181.054 783.467 2.964.520 2.181.054 783.467 2.964.520 o o o 0 0 42.684.100
Defaulted Loans /
4|Defeulted Loans 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
‘Asset in breach of dlause 2 of 5 o 5 5 5 5 o 5 B B o B 3 3 o o 3
Warranty & Indemnity
6lportiolio (3)+ (4)+ (5) 0 [ 0 0 42.664.100] 2161054 783.467] 2964520 2161054 783467 2964520 [ [ [ 0 0 12684108
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Collection Period: from 01/02/2018 to 31/07/2018 Guarantor Payment Date: 01/10/2018

Available Funds

(@

(b)

()

(d)

(e)
®

(@)

(@)

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

1.434.645.181,89 |

238.134.007,72 |

1.196.511.174,17 |

183.496.631,00 |

68.663.166,86 |

(b) Any amount received by the Covered Bonds Guarantor as remuneration of the Accounts, 111.807,11 |
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 7.986.796,50 |

(d)

()
®
@
(h)

0]

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 **

94.563.610,53 |

12.171.250,00 |

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 01/02/2018 to 31/07/2018 Guarantor Payment Date: 01/10/2018

Pre-Issuer Default Interest Priority of Payment

Interest Available Funds | 183.496.631,00 |

Application of the Interest Available Funds -

First any and all taxes due and payable by the Covered Bonds Guarantor 23.331,58 |
Second Costs and expenses (pari passu and pro rata):
a) Expenses 33.000,00

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 18.849,29
- Receivables Collection Account Bank 6.000,00
- Account Bank 62.341,42
- Cash Manager 5.000,00
- Calculation Agent 32.664,52

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

- Servicer 1.277.503,66
Fourth Hedging payments (other than principal) pari passu and pro rata
a) Hedging Senior Payments under the TBG Swaps 68.663.166,86
b) Hedging Senior Payments under the CB Swaps -
or the CB Swaps Interest Accumulation Amount 12.387.291,67

c) Interest Accumulation Amount -

Fifth Reserve Fund Required Amount * | 100.093.111,93 |

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) | 894.065,07 |

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 01/02/2018 to 31/07/2018 Guarantor Payment Date: 01/10/2018

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
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Collection Period: from 01/02/2018 to 31/07/2018 Guarantor Payment Date: 01/10/2018

Covered Bonds

BEFORE PAYMENTS PAYMENTS AFTER PAYMENTS
Out_sta_ndmg 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 - - - | 1.200.000.000,00 - 1,00
Series 1-2016 CB 250.000.000,00 - - - 250.000.000,00 - 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 5.875.000.000,00 - - 75.000.000,00 | 5.875.000.000,00 - -
Out_sta_ndmg 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% 06/04/2018 08/10/2018 08/10/2018 185 -
Interest accrued on Series 1-2016 CB 250.000.000,00 -0,27% 0,16% 06/04/2018 08/10/2018 08/10/2018 185 -
Interest accrued on Series 2-2016 CB 1.275.000.000,00 -0,27% 0,23% 06/04/2018 08/10/2018 08/10/2018 185 -
Interest accrued on Series 1-2017 CB 1.650.000.000,00 -0,27% 0,20% 06/04/2018 08/10/2018 08/10/2018 185 -

Prepared by Securitisation Services S.p.A. Page 10
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Collection period: from 01/02/2018 to 31/07/2018

Information relating to the Hedging Agreements / Informazioni

61 6-Month Euribor Equivalent Margin

Portiolio purchased on I 01/05/2009 1/ Portafoalio acauistato il | 01/05/2009 1

G2 TBG Swap 1.1

G.2.1 Amounts che by ISP 1o ISP C8 Pubblico St (Floatina Amounts)
Notonal set on

G.2.1.2) Notional Amourt 0611016
G.2.1.5) Euribor § month
G.2.1.0) Margin

G21.4) Days (ACT)

6.2.2 Amounts cue by ISP C8 Pubbico Si 0 ISP (Fixed Amourts)
Fixed rate Interests collected during the Collection Period

Netting Amount to be paid by:
1SP 2 b before SPV Payment Date (s a posiive amount)
1SP CB Pubbico St on SPV Payment Date (1 s a negatve armou)

63 TBG Swan 2.1

(G.3.1 Amounts cue by ISP o ISP CB Pubblio St (Flating Amounts)
Notonal set on
G.3.1.3) Notional Amount 0611016
G.3.1.5) Euribor § month
31.0) Margin
G.3.1.4) Days (ACT)

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

Floatingate Interests collcted duringthe Colection Period

Netting Amount to be paid by:
1SP 2 b bfore SPV Payment Date (1 s a posiive amoun)
1SP CB Pubbico St on SPV Payment Date (1 s a negatve armou)

Euribor g date

a0

Euribor g date
oan0s

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

ca TBG Swan 1.2

G.4.1 Amounts che by ISP 1o ISP C8 Pubblico St (Floating Amounts)
Notonal set on
G.4.1.3) Notional Amount 0611016
G.4.1.) Euribor § month
4.1¢) Margin
G.4.1.d) Days (ACT)

G.4.2 Amounts cue by ISP CB Pubbico S0 ISP Fixed Amounts)
Fixed rate Interests collected during the Collection Period

Netting Amount to be paid by:
1SP 2 bixid before SPV Payment Date (s a posiive amount)
1SP CB Pubbico St on SPV Payment Date (1 s a negatve armou)

cs TBG Swan 2.2

51 e by ISP 0 15P CB

Notonal set on
G.5.1.3) Notonal Amount 081015
G.5.1.) Euribor § month

G5.1.0) Margin

G.5.1.d) Days (ACT)

8 Pubbico St to ISP Fi
Floating rate iterests collected curing the Collection Period

Netting Amount to be paid by:
1SP 2 b before SPV Payment Date (1 s a posiive amount)
ISP CB Pubblico Sl on SPY Payment Date (1 tis a negative amount)

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

G.6.1 Amounts due by ISP o ISP CB Pubblico St (Fxed Arounts)
Notonal set on
G.6.1.3) Notonal Amount 0804115
G.6.1.0) Fixed Rate
G.6.1.c) Days (ACT)

6.6.2 Amounts due by ISP CB Pubblico Si 0 ISP (Floating Aroures)

Notonal set on
6.6.2.2) Notonal Amount 0804116

G.6.2.) Euribor 6:month First Sub-Calculaion Period

1G.6.2.0) Eurbor 6-month Second Sub-Calculaton Period

6.6.24) Margin

G.6.2.¢)Days First Sub-Cakciation Period

6.6.2.) Days Second Sub-Calculation Period

Netting Amount o be paid by:
ISP 2 bbcki before SPV Payment Dae (1 tis a positie amour)
1SP CB Pubbico St on SPV Payment Date (f s a negative amoun)

Euribor g date
oan0s

Euribor g date
oanons

16

Euribor g date
ouans

Portfolio burchased on [ 02/11/2010 1/ Portafoalio acauistato il [ 02/11/2010 1

53 TBG Swan 1.3

) e b ISP 10 15P €8

Notonal set on
G.7.1.2) Notonal Amaunt 06016
G.7.1) Euribor § month

G7.1.0) Margin

G7.1.4)Days (ACT)

6.7.2 Amounts due by ISP CB Pubblico Si (0 ISP (Fixed Arounts)
Fixed rate iterests coliected curin the Colection Period

Nettina Amount o be oaid by
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 2.3

G.5.1 Amounss cue by ISP 1o ISP CB Pubblico St (Flating Amounts)

otonal set on
6.8.1.2) Notonal Amout 0611016
G.8.1.) Euribor § month

G.8.1) Margin

G.8.1.4) Days (ACT)
6.5.2 Amounss cue by ISP CB Pubbico Si o ISP (Flating Amounts)
Floating rate iterests collected during the Colection Period
Nettina Amount o be oaid by
isp

1 before SPV Paymen Dt (1 tis a postive amoun)
1SP CB Pubbico St on SPV Payment Date (f s a negative amoun)

Euribor fng date
oanos

Euribor fsing date
16

04110

0.0000%]

EXTATINEY
128752021874

lative ai contr

Guarantor payment

tti di hedging

(62101 G210+ G210 (G21.dV360]

Zieo it
Tesiiewmse

Toserss
15923030068

TEsiaTE
379068 72490

(6:3.18)* (G21b+G316)* (G2.14)360]

(64101 (GA41b+GALe) (G41dV360!

18500

T ana
Soriaoeer

EZEET)

o 25053

——

(65.10)* G510+ G5.1.0)* (G3.1.4y360]

(65.10)* (6.6.16)* G61.cyACT)

(6.6.2.0)*(6.62646.6.2.0)* (6.6.2.0)360] +[(6.6.2)* (6.6.2. +6.6.2)* (6.62)360]

T TETEI] (6.7 1) (G7.1b+ G7.1.0)* (G7.1dV360l

ZazeT27LE:

YT
T5500

EEEREIAT
ST

[ eorsera]ics1a) (6810+6810)* (6810360]

T036348
ETRE
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Issue on 27/01/2011 / Emissione del 27/01/2011 - ISIN IT0004679368
69 cB2

G.9.1 Amouns cue by ISP 1o ISP CB Pubblico St (Fixed Amounts)
Notional set on
6.9.1.2) Notonal Amount 06110116
G.9.1b) Fixed Rate
G.9.1.c) Days (ACT)

G.9.1 Amouns cue by ISP to ISP CB Pubblico St (Floating Amouns)
Notional set on Euibor frang date
6.9.1.2) Notional Amourt
6.9.1) Eurbar 6 morih First Sub-Calulaton Period
G.9.1,) Eurbor 6 morih Second Sub-Caicuiaton Period
6.9.1.d) Margin
6.9.1) Days First Sub-Cakuiation Period
6:9.11) Days Second Sub-Calcuation Period

6.9.2 Amounts due by ISP C8 Pubblico Si 10 ISP (Floating Amourts)
Notonal set on Euribor g date

6.9.2.2) Notional Amourt os/1016 oan0s
1G.9.2.) Euribor 6-month First Sub-Calculation Period
16.9.2.0) Eurbor 6-month Second Sub-Calculaton Period
6.9.24) Mergin
G.9.2 e)Days First Sub-Cakcusation Period
6.9.2.) Days Second Sub-Calculation Period

Nettina Amount to be oaid b:
s

P 2 bkt before SPY Payment Date (f tis a positive amour)
ISP CB Pubbico St on SPV Payment Date (f tis a negative amoun)

Portfolio purchased on [ 16/03/20111/ Portafoalio acauistato il [ 16/03/20111

G100  TBGSwap 14
G.10.1 Amounts e by ISP 10 ISP CB Pubblico Sl (Foaina Amounts)
Notonal set on Euribor g date
0.1.2) Notional Amount 06110116 it
0.1:5) Eurbor 6 monih

G

G

G.10.1.c) Margin

610,19 Days (ACT)

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

Netting Amount o be paid by:
15P 2 b before SPV Payment Date (1 s a positive amount)
ISP CB Pubbico St on SPV Payment Date ( tis a negative amoun)
61l TBGSwan24

G111 Amounts e by ISP 10 1SP CB Pubblico Sl (Foating Amounts)

Notonal set on Euribor g date
G.11.1.) Notional Amount 06110116 10116
G.11.1b) Eurbor 6 month

GA1.1.¢) Margin

GA1.19) Days (ACT)

G112 Amounts e by ISP CB Pubbico Sl 0 15P (Floating Aounts)
Floating ate interests collected duringthe Colection Period

Nettina Amount o be oaid by
ISP 2 b before SPV Payment Date (f tis  postve amour)
1SP CB Pubbico St on SPV Payment Date (f s a negative amoun)

Portfolio purchased on [ 01/06/2011 1/ Portafoalio acauistato il [ 01/06/2011 1
Gl2  TBGSwap15

6.12.1 Amounts e by ISP 10 ISP C8 Pubblico Sl (Foaing Amounts)
Notonal set on Euribor g date
G.12.1.2) Notional Amount 0811016 oanons
G.12.1b) Eunbor 6
G.12.1.0) Margin
612,09 Days (ACT)

6.12.2 Amounts e by ISP CB Pubbico 10 1SP (Fixed Amounts)
Fixed rate interests collcted during the Colction Period

Netting Amount to be paid by:
1SP 2 b before SPV Payment Date (1 s a positve amoun)
ISP CB Pubbiico St on SPV Payment Date (1 s a negatve amour)

613 TBGSwan25
131 bvisPio1sP Ca
Notonal set on Euribor g date
G.13.1.2) Notional Amount 0811016 oanons

G.13.Lb) Eunbor 6
G.13.1.0) Margin
G13.1.) Days (ACT)

6.13:2 Amounts e by ISP CB Pubblco Sl 0 1SP (Foaina Amounts)
Floatinarate.inerests collected durina the Collection Periad

Nettina Amount to be oaid by
-1sp

bt before SPV Payment Date (f it & positive amour)
ISP CB Pubbiico St on SPV Payment Date (1 s a negaive amour)

Portfolio purchased on [ 01/03/2012 1/ Portafoalio acauistato il  01/03/2012 1
Gl4  TBGSwap16

6.14.1 Amounts e by ISP 10 1SP CB Pubblico Sl (Foaing Amounts)

otonal set on Euribor fsing date
G.14.1.2) Notional Amount 08110116 0411016
G.14.1b) Eurbor 6 month
G.14.1.) Margin
G.14.1.) Days (ACT)
6142 Amounts e by ISP CB Pubbico Si10 1SP (Fixed Amourts)
Fixed rate interests collcted durin the Colction Period
Nettina Amount to be paid by:
1SP 2 b before SPV Payment Date (1 s a posiive amount)
1SP CB Pubbico St on SPV Payment Date (1 s a negaive amoun)
G15  TBGSwap 26
G.15.1 Amounts due by ISP (0 ISP CB Pubblico Sl (Foatina Amounts)
otonal set on Euribor fsing date
G.15.1.a) Notional Amount 08016 a0
G.15.1b) Eurbor 6 month
G.15.1.c) Margin
G.15.1) Days (ACT)
6,152 Amounts due by ISP CB Pubblco Sl 0 1SP (loaina Amounts)
Floatinaate inerests collected durina the Collection Period
Nettina Amount to be paid by:
1SP 2 b before SPV Payment Date (1 s a posiive amount)
1SP CB Pubbico St on SPV Payment Date (1 s a negalive amoun)
Portfolio purchased on [ 19/04/2013 1/ Portafoalio acauistato il 119/04/2013 1
G16  TBGSwap17
6.16.1 Amounts due by ISP 10 ISP CB Pubbico Sl (Foaina Amounts)
Notonal set on Euribor g date
6.16.1.2) Notional Amount 000100 101100
G.16.1b) Euribor 6 month
G.16.1.) Margin
616,19 Days (ACT)
6.16.2 Amounts due by ISP CB Pubbico Sl 0 1SP (Fixed Amounts)
Fixed rat iterests collected curin the Colction Period
Nettina Amount to be oaid by:
1SP 2 bbod before SPV Payment Date (1 s a posiive amount)
1SP CB Pubbico St on SPV Payment Date (f itis a negaiive amour)
617 TBGSwap27
G.17.1 Amounts e by ISP 10 ISP CB Pubblico Sl (Foatina Amounts)
Notional set on Euribor fing date

G.17.1.2) Notional Amount
G.17.1b) Eurbor 6 month
GA7.1.) Margin
GA7.1d) Days (ACT)

6.17.2 Amounts due by ISP CB Pubblico Sl 0 1SP (loaina Amounts)
Floatina ate inerests collected durinathe Colection Period

Nettina Amount to be paid by:
st fore SPV Payment Date (s a posiive amouni)
1SP CB Pubbico St on SPV Payment Date (1 s a negaiive amour)

[Eommmlicaia 10 Go1c/cT

ez 705

TITOTE]1(G.10.1.a)* (G10.Lb + G.10.10)* (G.10.1d360]
1027 300 653,50

 E— Y
Y
18500

22672152
2174575207

YT
YT |

(6.111.4)* (61115 +G111c)* (G.11.1.4Y360]

232701890 |(612.10)* (61215 +G121.0)* (G12.1.360]

EXTTEETE)

TTI0T76 16,1308 (G.13.0b + GA3.16)* (613143601

T

TV

52943473 ][(6.14.0.0)* (G14.Lb + G.14.10) * (G.14.1)1360]

EXTINTEEY
SEECFITYE]

720161518 * (6.15.10 + G15.10)* (G.15.1.413601

[ o161 61610+ 61610 G161013601

(617,08 (6.17.1b + GA7.0.6)* (G.17.1.d3601
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Collection Period: from 01/02/2018 to 31/07/2018 Guarantor Payment Date: 01/10/2018

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 5.439.783.739,25
93,00%

1.055.575.291,95
128.188.698,63
G 5.875.000.000,00

[ 0,5000% |

o
Z| [@IN[mM|T|O|T|©

|
ASSET COVERAGE TEST 5.986.385.470,83 5.875.000.000,00 | 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 occurredand 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.

Prepared by Securitisation Services S.p.A. Page 12
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Test description

Collection Period: from 01/02/2018 to 31/07/2018

Guarantor Payment Date: 01/10/2018

NPV TEST

§Net 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 6.794.457.430,12
NPV OBG 6.152.440.876,48

NPV TEST PASSED |

Details of parameters used

NPV EP

Asset

| Type

NPV

Eligible Portfolio

Fixed Component

4.489.055.333,06

Floating Component

2.019.160.413,59

Sum to the credit of the Accounts

1.055.575.291,95

Integration Assets

Hedging Agreement

(to be received) TBG Swaps 649.939.094,94
CB Swaps 225.499.328,82

Hedging Agreement

(to be paid) TBG Swaps 1.527.527.633,19
CB Swaps 78.790.799,99

Costs and expenses

(to be paid) [Fees, costs and expenses [- 38.453.599,07
NPV OBG
Liabilities | Type | NPV
OBG outstanding
Fixed 1.728.244.154,46
Floating 4.424.196.722,03

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

Page 14
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Collection Period: from 01/02/2018 to 31/07/2018 Guarantor Payment Date: 01/10/2018

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
480.506.118,22 361.065.106,92 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 e Payment Date Payments
31/01/2018 31/07/2018 01/10/2018 01/04/2019 01/10/2018 163.597.434,16 75.000.000,00 PASSED
31/07/2018 31/01/2019 01/04/2019 30/09/2019 01/04/2019 88.672.026,88 - PASSED
31/01/2019 31/07/2019 30/09/2019 31/03/2020 30/09/2019 163.136.090,73 75.384.800,02 PASSED

INTEREST cOVERAGE TEST ST

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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