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: | 01/08/2018 | to: | 31/01/2019 |
Guarantor Interest Period from: | 01/10/2018 | | 01/04/2019 |
Guarantor Payment Date | 01/04/2019 |
Report date | 15/04/2019 |

SECURITISATION
SERVICES




DISCLAIMER

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

This Investors Report is based on the following information:

- Servicer Report provided by the Servicer;

- Cash Manager Report provided by the Cash Manager;

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

- Other information according to the Transaction Documents.

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

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

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

If this document has been sent to you in electronic form, you are reminded that documents transmitted via this
medium may be altered or changed during the process of electronic transmission and consequently none of
Securitisation Services, its subsidiaries or affiliates, directors, officers or employees thereof, accepts any liability
or responsibility whatsoever in respect of any difference between the documents distributed to you in electronic
format and the hard copy version available to you on request from Securitisation Services.
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Collection Period: from 01/08/2018 to 31/01/2019

Portfolio / Portafoglio

A1) Portfolio / Portafoalio

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

Outstanding principal

Scheduled Instalments during the Relevant Period /
Rate in scadenza el periodo di rferimento

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

Payments/
Rate pagate nel periodo di fferimento

amount at the beginning|
of the Relevant Period/

Principal Instalments |

Interest Instalments

Principal Instalments | Interest Instalments due

B
due and ot yet paid /

otal due and not

Interest Instalment /

Portfolio purchased

during the
Relevant Period /

Portafoglio acaistato

Portfolio sold during
the

Relevant Period /
Portafoglio venduto

Outstanding principal amount at the|
of the Relevant Period /
Capitale residuo alla fine del periodo

Guarantor Pavment Date: 01/04/2019

in scadenza nel periodo di riferimento

Rate scadute e non ancora pagate

nel periodo di riferimento

Outstanding principal
amount at the beginning|

Principal Instalments | Interest Instalments due

Total due and not

Portfolio purchased

during the
Relevant Period /

Portfolio sold during
the

Relevant Period /

Outstanding principal amount at the
of the Relevant Period!

;’a ;‘h':‘ffg:ﬁ ;i(ﬂ P'mmu:\ ‘u':(;vems/ Interest payments / Total duel due m.m“ yt:"nam /| and not vet paid [ aid Principal payments / \n\eve:'\x :r:gems/ Total paid | Portafoglio acquistato | Portafoglio venduto | Capitale residuo alla fine del periodo
Captale residuo allnzio P Tote dotto uote capitale Quoteinteressi [ o YEPEE e ol ate durante il periodo di | durante l periodo di di riferimento
2 delleate scadute e [ dell ate scadute e non [ TOLE dowoen Heimonto erimento
non ancora pagate ancora pagate pag!
) o < FETETS e T gert [ i =it ) n “aimonn
1| Total Portfolio / 5.461.432.027,02 501.578.647,36 87.444.714,32 589.023.361,68 2.761.636,82 1.143.637,89 3.905.274,71 508.396.212,96 87.636.236,33 596.032.449,29 0,00 0,00 4.953.035.814,06
Portafogio totale (6) + (12) + (17)
AA2) Total Performing Portfolio per Type of Interest/ Portafoglio totale in bonis per tipologia d'interesse
Fixed Rate / Tasso Fisso Floating Rate / Tasso Variabile
Ot
Oustanding i | ouisanaing principal | Fied Rate nang
! Fixed Rate Portfolio
nding orine Principal Principal payments | Portfolio switched to . g | P o so1d during | Outstanding principal nding orinc Principal Instalments al | Outstanding principal Floating Rate anding princina
Outstanding principal nstaiments due and | during the Relevant | Fixed Rate during the | Sched to Floating | purchaseq during | Fixed Rate Porfolio sold during | g pate poriolio [  Ostanding principal Principal payments during the | Fixed [ Portolio switched to Fixed Rate during [ Portflio purchased during the | Portfolio sold during the | Outstanding principal

Capial resicuo alfinizio pa Instaime Total due/ o notyet o yet pai Principal Instaiments / Totalpaid | ratoglo acquisato | Portafog ] duo ala e
el priodo di iferimento [ QUOLS capial Quote interessi Totale dovuto te caplal te it Totale dowio e non|  Quote capitale delle rate Quote int Totale rate durante il periodo di | durante i periodo d di iferiment
dell rate dellerate scadute e | dell rate scadute ¢ non ella eta riterimento ferimento
delle rate ancora pagato
non ancora pagate ancora pagate
5 5 < FETEYS < T gert o T ; n FEET
afguenioans |l 342950103956 391.260.703.95 6374169065 45502240361 000 000 000 309.946.956.77 64,626.345.07 a6as573.30274 000 00| 3020.554.082.79
2| Delinquent Loans 1 243073899 13564024 000 13560924 13564924 000 13560924 13302022 000 13392022 000 00| 257366821
Presiii in ritardo di pagamento
21 g’ W"‘s:" ‘ff“““g‘”‘ ;“:‘5 for technical reasons 000 0,00, 000 0,00, 000 0,00, 0,00, 000 0,00, 0,00, 0,00 0,00, 0,00
3|Performing Portfolio / Portafoglio in bonis (1+2) 3.431.940.778,55 391.416.353,20 63.741.699,65 455.158.052,85 135.649,24 000 135.649,24 399.813.027,55 64.626.345,97) 464.439.373,52 000 000 3.032.127.751,00
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
Presiii defaited
5| Asset in breach of clause 2 of Warranty & Indemnity 0,00 000 0,00 000 0,00 0,00 0,00 0,00 000 0,00] 000 0,00] 000
6|Portiolio (3)+ 4+ (5) 343194077855 301.416.353.20 6374169965| 45515805285 135.649.24 000 135.649,24 30981302755 64,626.345,07 46443037352 000 00| 3082.127.761,00
A.1b) Public Assets/ Attivi Pubblici: Bonds / Titoli
Scheduled Instaiments during the Relevant Period | Tnstaiments due and not yet pad | Fayments] oo o aves Trordons oo aurm
Outstanding principal Rata in scadenza nel periodo di riferimento Rate scadute e non ancora pagate Rate pagate nel periodo di riferimento P 9
S boaee during the Outstanding principal amount a the
ot the Relevant pertod | Principal Instalments | Interest Instalments due [ oo oo oo Relevant Period / Relevant Period / end of the Relevant Period!
Captale esitoo armsis Pvmg;::\l J‘LZ‘?‘.!Z‘"S’ Interest Instalments. Total duel due anulgix yﬁ;‘zam i Tux"y‘:z:/ Vet paich Principel instalments / Interest nstalment / Total paid Portafoglio acquistato | Portafoglio venduto | Capitale residuo alla fine del periodo
del poriodo di iferimento P Totale dowito i Totale dowto e non Quote capitale Cedole imeressi Totale rate durante il periodo di | durante i periodo di diferimento
Cedoe interessi el rate scadutee | dole e saduto e on | T SO0 1 erimento erimento
- b 5 d=bic e i goert W i [ n o Tmaimohn
[ S romzzmas]  woewrees|  zemowz| | nemsens w0320 wosss] e 559715201 225150008 12699069595 000 o 106070502163
ol con pagamenti reqolari
of Seasert poncs 0012 L0500 ooz comense L9530 arooase|  1rmezss 7500 2o 90400017 000 000 Bieon
Of which Deliquent Bonds for technicalreasons / s
.0 |Ofhich Delquent 3o 3385001112 1.981.963,00 62166158 260362458 1.316.963,00 421166458, 173862758 737.375.00 22663317 964.008.17 000 000 33.112,636.12
o| Pertorming Portiolio (7)+ &) 200409218566 108.608.750,68 aaTTes| 13192249850 1.406.598,28 66220842 2.068.806,70 107.274527,91 267807521, 120.952.704,12 000 00| 1896.817.657,75
10| Defaulted 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
Titoi n default
13| Asset in breach of clause 2 of Warranty & Indermity 25.399.062,81 155354348 389.266,81 194281029 1.219.389,30 142947 1700818,77 1.308.657,50 38171415 164037165 000 00| 24,090.405,31
12| Portiolio (9 + (10) + (11) 2020.491248.47 110162.294,26 2270301467 13386530883 262598758 114363789 3769.62547 108.583.185.41 23,000.890.3. 131.593.075.77 000 00| 1.920.908.063,06
A.lc) Integration Assets / Attivi idonei integrativi
Scheduled payments during the Relevant Period | Tnstalments due and notyet paid ety
Name of th Outstanding principal pagamenti n scadenza nel priodo di ifrimento Rate scadute ¢ non ancora pagate incassi nel periodo di riferimento
lame of the issuer | go rities: rating or Outstanding principal
bank or bank where th Portflio purchased during the Portfolio sold during the
oank or bank vnere ihe] ™ sanks' rating beginning of the Principal Instaiments due| Interest Instalmens due Total e patod el Parod) amount at the end of the
ISIN (if applicabile) / leposits are opene ‘Securities maturity / Relevant Period/ Total due and not yet Relevant Period/
e ! y Principal paymenis /|, y Tote der and not et paid | and not et paid | — , , , due /| portatogio | periodo i i periodo
ISIN per i titoli deposits)/ rating dei | Scadenza dei titoli Capitale residuo ‘capitale Interest payments otal due Quote capitale Quote interessi rincipal payments nterest payemins Totale , Capitale residuo alla fine
emittente i ttoli o dove f IVinisio del periodo di interessi Totale dowito Totale dowito e non apitale riferimento diriferimento del periodo di riferimentt
aono titoli 0 della banca in alfinizio del periodo di delle rate scadute e non | delle rate scadute e non incass el periodo di riferimento
peri | depositi . ancora pagato
caso di depost riterimento srcors pegate arcors pegate
) b < . P ] h : = o n
13 Deposts with Banks | Deposii bancari 3 0 3 0 3 0 0 3 0 0 o o of o o o o
14| Securies  Titol 3 0 3 0 3 0 0 3 0 0 o o of o o o o
15| Defaulied Securities/ 0 o 0 o 0 o o 0 o o o 0 o o o o 0
Titoi n default
16| Asset in breach of clause 2 of Warranty & Indemniy 3 0 3 0 3 0 0 3 0 0 o o of o o o o
[ Eiaibie integration Assets 1 At idonel mtegraii 5 B 5 B 5 B B 5 B N B N T B B B
a3+04)
A.1d) Total Portfolio / Portafoglio totale
Scheduled payments during the Relevant Period | Tistaments due and not yel pad Payments!

amount at the beginning|

Principal Instalments
duel

Rate during the Relevant

amount at the beginning

Principal Instalments
due

due and not yet paid
!

Floating Rate amount at the

[
not yet paid / Period/ Relevant Period / amount at the end of the Relevant Period/ Rate the Relevant Period | Relevant Period Relevant Period |
 the Relevant Peri i itale residuo | Relevant Period / Relevant Period |  the Relevant Period! nd of the Relevant Period/
of the Relevant Period) Quote capitale Quote capitale Capitale pagato | Capitale residuo del [ PErod ! Capiale residuo elevant Period Relevant Perioq/ | O (e Relevant Period) Quote capitale Quote capitale | Capitale pagato durante il periodo di | Portfol| ~ Capitale residuo del portafogio a tasso il end of the Relevant Period)
Capitale tesiduo allinzo | o) c'ave in scadenza | delle rate scadute e | durante il periodo di | portaloglio atasso | 91 Porafogio a tasso Portafoglio Portafoglio venduto durante l | . je residuo ala ine [ CEPAIS residuo alinizio | oy cTyg iy ccadenza | delie rate scadute e tifein io | variabile che & passato a tasso fisso eriodo di rferimento. il periodo di riferimento | - CeP1ale residuo alla fne del
del periodo di riferimento @ ; ) iy ponatogh fisso che é passatoa | acquistato durante periodo di rferimento piale residuo ala i€ | el periodo di riferimento i @ & passato @ P ° ” periodo di riferimento
non ancora pagate fterimento variabile che & passato el periodo di rierimento non ancora pagate switch | durante il periodo di riferimento
tasso variabile durante i [ il periodo di
@tassofisso durante Il | %o oo i rferimento ferimento edto
periodo di rferimento | et Floatin
g Rate
a b c g e ] ) h i=aterg-d-f-h m o o o Q i s “prroq-s
19 Gurrent Portfolio / 3.409.631.395,44 422529.514.99 60.861,86 424.847.566,11 000 000 000 000 298478382933 1.990.111.618,66 75.377.976.65 1977342 8163654357 | 000 000 000 0,00 1.908.475.275,00
Portafoglio non in itardo di pagamento
20| Delinguent Portliol 33.850.011,12 1.981.963.00 1.316.963,00 737.375.00 0,00 000 000 000 3311263612 2.439.738.99 135.649,24 136,649,24. 13392022 | 0,00 000 000 0,00 257366821
Portafoalio in riterdo di pagamento
21| Performing Portfolio (19) + (20) 3.443.481.406.56 424511.477.99 1.386.624.86 425.584.941.11 000 000 000 000 3.017.896.465.45 1.992.551.557,65 7551362589 155.422,66 8150261435 | 0,00 000 000 000 1.911.048.943,30
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Collection Period: from 01/08/2018 to 31/01/2019 Guarantor Payment Date: 01/04/2019

Purchase and sale of Assets / Acquisti e vendite di Attivi

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

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

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

Prepared by Securitisation Services S.p.A.
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Collection Period: from 01/08/2018 to 31/01/2019

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

ATI AGENT BANKS Portfolio / Portafoglio amministrato da banche mandatarie ATI

Guarant

tor Pavment Date: 01/04/2019

Scheduled Instalments during the Relevant Period 7 TnStalments due and not yet paid 7 Payments/
Portfolio purchased | Portfolio sold
I orest metament e Suring Outstanding principal
nterest Instalments
xz%ii’é’;iﬁv Rating of the ATI Guarantor (f Rating of the | Outstanding principal amount at the beginning of Principal Interest Principal Instalments | 4 oo not yet paid | Total due and not yet Interest Instalment Relevant Period / | Relevant Period / a’"°;g;i‘ﬂm:x;',‘"e
Nome della AGENT BANK / Goplieasies | Guarantor / | the Relevant Period/ Capitale residuo all'inizio del | Instaiments / Instalments / Total due/ due a"“t"m Ve“ :’a“” i paid/ Principal Instalments / i Total paid / Portafoglio Portafoglio | e finel
Rating della banca e Rating del periodo di riferimento Quote capitale | Quote interessi Totale dovuto Quote capitale Quote interessi Totale dovuto e non | Quote capitale delle rate| Quote interessi Totale rate acquistato durante | venduto durante il P
banca arante delle rate scadute e I periodo d i
mandataria ATI garante delle rate delle rate delle rate scadutee | ancora pagato dellarata il periodo di periodo di
mandataria ATI non ancora pagate riferimento
non ancora pagate tiferimento Tiferimento
a b c d=b+c ° T g=e+f 0 B K T m=a+k-hol
1|Gurrent Loans / DEXIA CREDIOP |\yg 378.447.839 14.328.289) 3.272.934 17.601.223 0 0 0 14.328.289 3.272.934 17.601.223 0 0 364.119.550
Presiti con pagamenti redolari___|SPA
5| Delinquent Loans / o o o o o o o o o o o o o o o
Prestit in ritardo di pagamento
Of whitch Deliquent Loans for
2.1 technical reasons / 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Di cui Prestit n ritardo "tecnico”
3|Performing Portfolio / o 0 378.447.839 14.328.289) 3272934 17.601.223 o o o 14.328.289 3.272.934| 17.601.223 0| 0 364.119.550
Portafoalio in bonis (1+2)
Defaulted Loans /
4 e 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
‘Asset in breach of clause 2 of o o o o o o o o o o o A o A o
Warranty & Indemnity
6[Portfolio (3) + (4) + (5 0 0| 378.447.839) 14.328.289) 3.272.934) 17.601.223] o o 14.328.289 3.272.934] 17.601.223) 0 364.119.550,
Scheduled Guring the Relevant Period ] Gue and not yet paid 1 Payments/
Portfolio purchased [ - Portfolio sold | o e
Interest Instalments during the during the
Name ol ihen | Rating of the ATt Guarantor (f Rating of the | Outstanding principal amount at the beginning of Principal Interest Principal Instalments |y a0 not yet paid | Total due and not yet Interest Instalment Relevant Period / | Relevant Period / | "9unt 2 the end of the
o ol AGENT BANK / : Ilcab\s)(/ Guarantor /| the Relevant Period/ Capitale residuo all'inizio del Instalments / Instalments / Total due/ due a"“‘ not Ye“ :’a"‘ ! 1 paid/ Principal Instalments / / Total paid / Portafoglio Portatoglio | Eo e e sl fine
Rating della banca P Rating del periodo di riferimento Quote capitale Quote interessi Totale dovuto Quote capitale Quote interessi Totale dovuto e non | Quote capitale delle rate| Quote interessi Totale rate acquistato durante | venduto durante il
banca Garante delle rate scadute e del periado di
mandataria ATI garante delle rate delle rate delle rate scadutee | ancora pagato dellarata il periodo di periodo di
mandataria ATI non ancora pagate riferimento
non ancora pagate tiferimento riferimento
a b c d=b+c e T g=e+f h i I=hi K T m=ark-hl
BANCA
Current Loans /
1 NAZIONALE DEL [A3 42.684.109 2.218.598| 743.434] 2.962.031] 0 0 0 4.399.651] 1.526.900) 5.926.552] 0 0 38.284.457
Prestiti con pagamenti regolari
LAVORO S.P.A
2|Pelinquent Loans | 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Presiit in ritardo di pagamento
Of whitch Deliquent Loans for
2.1 technical reasons / 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Di cui Presiit n ritardo "tecnico”
3|Performing Portfolio / 0 0 42.684.109 2.218.598 743.434] 2.962.031 0 0 0 4.399.651 1,526,900 5.026.552 0 0 38.284.457
Portafoglio in bonis_(1+2)
Defaulted Loans /
*|presiii defautted o o ° ° ° 0 ° ° ° 0 0 0 o ° o
‘Asset in breach of clause 2 of
Warranty & Indemnity ° o ° ° ° o ° ° ° 0 ° ° 0 ° 0
6| Portfolio_(3) + (4) + (5) 0 0 42.684.109 2218598 743.434 2.962.031] 0 0 0 4.399.651] 1526.000) 5.926.652] 0 0 38.284.457
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Collection Period: from 01/08/2018 to 31/01/2019 Guarantor Payment Date: 01/04/2019

Available Funds

@

(b)

(©)

(d)

(e)
®

(9

@)

PRINCIPAL AVAILABLE FUNDS

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

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

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

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

Purchase Price Accumulation Amount

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

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

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

INTEREST AVAILABLE FUNDS

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

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

Euro

1.943.041.394,85 |

508.396.212,96 |

1.434.645.181,89 |

258.284.784,07 |

87.647.381,63 |

(b) Any amount received by the Covered Bonds Guarantor as remuneration of the Accounts, 98.500,10 |
Eligible Investments and the Authorised Investments (without any double counting) during
the Collection Period immediately preceding such Guarantor Payment Date

(c) Any interest amount received by the Covered Bonds Guarantor as payments under the 7.617.040,41 |

(d)

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

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

(e) Reserve Fund Required Amount 100.093.111,93 |
(f) ATI Commingling Reserve Amount - |
(9) Interest Accumulation Amount - |
(h) Any amount credited (and not used) in the Investment Account on the previous Guarantor Payment 12.387.291,67 |
Date under items (viii) and (ix) of the Pre-Issuer Default Interest Priority of Payments or item (v)
of the Post-Issuer Default Priority of Payments *
(i) Any amount of Interest Available Funds retained in the Transaction Account on the immediately 50.441.458,33 |

preceding Guarantor Payment Date **

AVAILABLE FUNDS

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

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

Prepared by Securitisation Services S.p.A. Page 7
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Collection Period: from 01/08/2018 to 31/01/2019 Guarantor Payment Date: 01/04/2019

Pre-Issuer Default Interest Priority of Payment

Interest Available Funds | 258.284.784,07 |

Application of the Interest Available Funds -

First any and all taxes due and payable by the Covered Bonds Guarantor - |
Second Costs and expenses (pari passu and pro rata):
a) Expenses 20.000,00
b) Covered Bonds Guarantor Disbursement Amount 39.438,59
b) Covered Bonds Guarantor Retention Amount 51.852,79
Third Fees, costs and expenses (pari passu and pro rata):
- Representative of the Covered Bondholders 16.382,46
- Receivables Collection Account Bank 6.000,00
- Account Bank 56.059,25
- Cash Manager 5.000,00
- Calculation Agent 28.347,55
- Administrative Services Provider 61.000,00
- Asset Monitor -
- Portfolio Manager -
- Swap Service Provider 305,00
- Servicer 1.224.637,91
Fourth Hedging payments (other than principal) pari passu and pro rata
a) Hedging Senior Payments under the TBG Swaps 87.647.382,42
b) Hedging Senior Payments under the CB Swaps -
or the CB Swaps Interest Accumulation Amount 12.209.166,67

c) Interest Accumulation Amount -

Fifth Reserve Fund Required Amount * | 89.984.145,90 |

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) | 36.220.561,07 |

Thirteenth  Premium Interest Amount under the Subordinated Loan | 30.714.504,46 |

* 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.
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Collection Period: from 01/08/2018 to 31/01/2019 Guarantor Payment Date: 01/04/2019

Pre-Issuer Default Principal Priority of Payment

Principal Available Funds | - |

Application of the Principal Available Funds

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

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

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

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

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

Fourth Principal Available Funds to the Investment Account | -

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

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

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

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

Ninth Amount (if any) due to the Seller as principal redemption under the Subordinated Loan | -
provided that the Tests and the Pre-Maturity Liquidity Test are still satisfied after such payment
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Collection Period: from 01/08/2018 to 31/01/2019 Guarantor Payment Date: 01/04/2019

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 - - - | 1.500.000.000,00 - 1,00
Series 1-2015 CB 1.200.000.000,00 - - -] 1.200.000.000,00 - 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 - 600.000.000,00 -] 1.050.000.000,00 - 1,00
Total 5.625.000.000,00 - 600.000.000,00 - | 5.025.000.000,00 - -
Outfsta_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% 27/01/2019 27/01/2020 27/01/2020 365 75.000.000,00
Interest accrued on Series 1-2015 CB 1.200.000.000,00 -0,27% 0,25% 06/10/2018 08/04/2019 08/04/2019 184 -
Interest accrued on Series 2-2016 CB 1.275.000.000,00 -0,27% 0,23% 06/10/2018 08/04/2019 08/04/2019 184 -
Interest accrued on Series 1-2017 CB 1.650.000.000,00 -0,27% 0,20% 06/10/2018 08/04/2019 08/04/2019 184 -

Prepared by Securitisation Services S.p.A. Page 10

Page 10




Collection period: from 01/08/2018 to 31/01/2015 Guarantor Payment Date: 01/04/2015
Information relating to the Hedging Agreements / Informazioni relative ai contratti di hedging
61 6-Month Euribor Equivalent Marin o000%]
Portfolio purchased on [ 01/05/2009 1 / Portafoalio acauistato il [ 01/05/2009 1
G2 TBG Swan 1.1
G:2: Amourts e b ISP 1 ISP CB Pubbico Sr (Floatina Amouris) TEO0EZA] (G 2120 (621 + 62161 (G21AV3601
Notonalseton  Euribor fing cate
G.2:1.) Notional Amount 0611016
6.2.11) Eusibor 6 monih
62,0 Margn
6216 Days (ACT)
6.2:2 Amounts due by ISP CB Pubblco Si o ISP (Fixed Amounis)
Fixed ate inerests colcted during the Colction Period S 605 17148
Netting Amount to be paid by: EPITE
ISP 2 b before SP Payment Date (s a posiive amourt)
" 15P CB Pubbica S on SPV Payment Date (1t s  negative amouri)
63 TBG Swan 2.1
631 Amourts e by ISP 1 ISP CB Pubbico Sr (Floating Amourts) 4205656 ]((G.3 1) * (63104 G:3.10)* (G3 13601
Notonalseton  Euribor g cate
G.3:1.) Notional Amount 06110116 01016
63,11 Eusibor 6 monih
63,0 Margn
6.3.1.6) Days (ACT)
(6:3.2 Amourts due by ISP CE Pubblico Sl ISP (Flating Amouris)
Floating rate inerest colected during the Colecton Period 281001
Netting Amount to be paid by: 6501269
2 b before SPV Payment Date (1 s  posiive amoun)
" 15P CB Pubbica S on SPV Payment Date (1t s  negative amouri)
Portfolio purchased on [ 01/04/2010 1/ Portafoalio acauistato il [ 01/04/2010 1
G4 TBG Swan 1.2
.41 Amourts e b ISP 1 ISP CB Pubbico Sr (Floatina Amouris) TTEOZE26] (G 4120 (G4 1+ G4 LE)* (G4 LAV3601
Notonalseton  Euriborfing cate
.4.1.8) Notional Amount 0611016 01016 36745025764
G.4.1.b) Euribor 6 month Y
64,0 Margn
G.4.1.0) Days (ACT)
(6.4.2 Amourts e by ISP CB Pubblico Sl ISP Fixed Amouris)
Fixed ate inerests colcted during the Colction Period S oeias0 a1
Netting Amount to be paid by: Tovaazats
5P 2 bxid efore SP Payment Date (1t s a posiive amount)
. s1
G5 TBG Swan 2.2
651 Amourts due by ISP 1 ISP CB Pubbico Sr (Foating Amourts) 580048 [((65:1.0)* (6516 +G5.16)* (63 19V80]
Notoralseton  Euribor g cate
6:5.1.2) Notional Amount 0611016 01016
6511 Eusibor § month
65.16) Margi
65.1.6) Days (ACT)
ISP C8 Pubbico St o 157
Fioating rate interess colected uing th Colection Period ETTY
Netting Amount o be paid by: TN
5P 2 bxdd efore SP Payment Date (it s a posiive amourt)
. s1
Issue on 28/04/2010 / Emissione del 28/04/2010 - ISIN IT0004603434
G6 cB1
6.0 Amourts e by ISP 10 ISP CB Pubbico 1 (Fived Anourts) | — RN
Natioral st on
6.6:1.2) Notional Amount
G611 Fixed Rate
6.0 Days (ACT)
662 Amourts due by ISP CB Pubbico 110 ISP (Floating Amourts) [ om]ics2a (662546620 (66260360 (G628 * (662046620 (6:6:2/360]
Noioralseton  Euribor g cate
6.6.2.) Notional Amount osi0416 ouoiss 000)
6.6.21) Euribor G-month First Sub-Calculation Period 000
66.2.0) Euribor 6-month Second Sub-Cakuaton Period 000
66.2) Margn 000
6.6.2.¢)Days First Sub-Calelation Period 000
6.6:21) Days Second Sub-Cakcuiaton Period 000

[

Portfolio purchased on [ 02/11/2010] / Portafoglio acquistato il [ 02/11/2010]
(] TBG Swan 13

G.7.1 Amounts due by ISP to ISP CB Pubblico Sl (Fioatina Amounts) ((G.7.1.2)* (G7.1b+G.7.1.)* (G.7.1.4V360]
Notonal set on Euribor fsing date
6.7.1.2) Natonal Amount 3 artone
G7.1b) Eusibor 6 month
G7.1.0) Margin
G7.1.9)Days (ACT)

6.7.2 Amounts due by ISP €8 Pubbico Si 10 ISP (Fixed ATounts)

Fixed rate interests collected durina the Collection Period
et Amount 0 be g by ST
[ —
w
65 TeGSww23
etoraseton  Euter g e
Go1by Euor o —T
G010 vargn  —y
Cora e e
5.2 Amares o by 159 CB Pupico 110150 (Foning Arouns)
Netting Amount to be paid by:
;

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

6 2
G.9.1 Amounts due by ISP 10 ISP CB Pubblico Sl (Fixed Amouis) ((6.9.1.0)* (G.9.16) * (G.9.1.c)/ACT)
G.9.1.2) Notional Amount 0611016
G9.Lb) Fixed Rate
G.9.L.¢) Days (ACT)
(03 At s by 15 115 B Pt 1 g o) [ Jico10-@oa0- co10- @o1ommp@sta- @oic-cata- 6oinamm

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

6.9.1.e) Days First Sub-Caleulation Period

6.9.1) Days Second Sub-Cakcusation Period

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

Netting Amount o be paid by: 2750853
1sp

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

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

610  TBGSwan14

6101 Amounts e by ISP 10 1SP CB Pubblico Sl (Foatina Amounts) 733333 ]116.10.08) * (G.10.1b + G.10.1)* (G.10.LAV3601

7781614218

Notional set on Euibor frang date
6.10.1.2) Notioral Amount 1011
G10.1b) Eurbor & morih

G10.1c) Margn

G10.16) Days (cT)

6.10.2 Amounts e by ISP CB Pubbico 110 ISP (Fixed Amourts)
Fixed rate interests collected uring the Collecton Period

'-1SP 2 bt before SPV Payment Date (i t s @ positve amoun)
s on

61 TBGSwan24
wisproispce [ mrlenis-cuibsounio-cuigm
oo seton Eunbor gt
1110 Notona Ao o
LT Eue 6 o
10 o
G.11.1.d) Days (ACT)
112 Arounts e by 1P B Pubtic 5o 19 (Fiaing Arounes)
Neting Amount 0 bepad by SERFIREY
e

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

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

221 wisproispce  —rr [ T TSR
Sanons oot E—TETY|

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

G121 Days (cT)

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

e rate trests colected g e Colecton Period Tiengs
Neting Amount o be pai by w9657
15P 2 b before SPV Paymert Date (1 a posive amoun)
st
G13  TeGSwan2s
131 ispt01P Ca [ licisia 61310+ 61310 G131V
Notonalseton  Eurbor fxng ate
6.13.1) Notoral Anourt oertons Teaas050
G.13.1.5) Euribor 6 month [ om]
G.13.1.0) Margin [ o]
1310 Days (3

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

Floatina rate interests cosected drina the Collecton Period TraTeazs
Netting Amount o be paid by EOAT

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

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

Gl4  TBGSwan16

6.14.1 Amounts e by ISP 10 ISP CB Pubblico Sl (Foating Amounts) [(6.14.0.0)* (6.14.0b+ G.14.1.6) * (5.14.1.6Y360]
Notonal set on Euribor fsing date
6.14.1.2) Notional Amount os/10/16 os10/16 15446703290

16200

G.14.1.) Days (ACT)

6.14.2 Amounts due by ISP CB Pubblco S

015 (Fixed Amourts)

e rae neretscoectd e Calecion eriod ERFEERD
Neting Amount 10 be aid by
150 2 b selore 5PV Py ate (1  osive amoun)
w Bac it
G1s  TBGSWm26
.15 Anours e by ISP 1 15P G Puico 1 Foatna Ao 615101 645 1+ 615,11 (615113601
¢

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

615.1.¢) Margn

615.1.) Days (ACT)

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

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

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

Portfolio purchased on [ 19/04/2013] / Portafoglio acquistato il [19/04/2013 ]
G16  TBGSwap 17

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

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

Fixed rate interests collected durina the Collection Period
Netting Amount o be paid by
1572 b before SPY PaymantDat (1t a posive amourt)
s
617 TeGSwan27
(6:17.1 Amourts e b 1SP 1 SP CB Pubblco St (Foatina Anounts) [———omlic171a1 1710+ GaT10 - G170
Notonalseton  Eurbor fing cate

6.17.1.2) Notioal Amount
G17.1.b) Euribor 6 morth
617.1.¢) Margn
617.0.) Days (cT)

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

Netting Amount o be paid by:
1SP 2 b before SPV Payment Date (1t s a posiive amount)
s
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Collection Period: from 01/08/2018 to 31/01/2019 Guarantor Payment Date: 01/04/2019

Asset Coverage Test

Test description

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

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

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

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

Details of parameters used

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

P = Asset Percentage

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

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

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

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

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

N = Negative Carry Factor;

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

OBG = means the Outstanding Principal Balance of the outstanding Series of Covered Bonds.
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Collection Period: from 01/08/2018 to 31/01/2019 Guarantor Payment Date: 01/04/2019

NPV TEST

Test description

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

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

NPV TEST PASSED |

Details of parameters used

NPV EP
Asset [ Type NPV
Eligible Portfolio

Fixed Component

4.231.271.999,33

Floating Component

1.790.553.575,42

Sum to the credit of the Accounts

780.720.371,65

Integration Assets

Hedging Agreement

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

Hedging Agreement

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

Costs and expenses

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

OBG outstanding

Fixed

1.656.745.956,50

Floating

3.562.291.934,10

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

Prepared by Securitisation Services S.p.A. Page 13

Page 13



Test description

Collection Period: from 01/08/2018 to 31/01/2019

Guarantor Payment Date: 01/04/2019

INTEREST COVERAGE TEST

Net Interest Collections from the Eligible Portfolio = Interest Payments

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

Test verification

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

Test verification

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

LR IR  PASSED |

Details of parameters used

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

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

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