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First professional Italian dealer  specialised in managing and monitoring securitisation and
structured finance deals, involved in structured finance group transactions since 1992.

=> Servicer registered in the Special List of Financ ial Intermediaries (as per Article 107
of the Italian Banking Act)

=> Member of the European Securitisation Forum

Thorough and well-established knowledge of all legal, tax, accounting and managing
aspects of structured finance deals.

=> 568 roles
=> 167 structured finance deals

=> €175 billion in assets

"ABOVE AVERAGE" rating from Standard & Poor's Ratings Services as a Master
Servicer of ABS receivables in Italy

Staff comprised of 55 highly qualified professionals with years-long ex perience in the
market.




Securitisation Services is a benchmark because of the top quality services it offers. It provides the
market with the most meaningful information and promotes complete transparency and

comprehension for every deal.
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STANDARD
&POOR’S

STRUCTURED FINANCE

Eublication Date: Dec. 14, 2007
Servicer Evaluation

Securitisation Services SpA
(Master Servicer Of ABS Receivables, Italy)
Analysts: Marie-Noelle Brisson, Paris (33) 1-44-20-87-15, marie-noelle_brisson@standardandpoors.com and Michefa Barlletti, London (44) 20-7176-3804,

michela_bariletti@standardandpoors.com
Group e-mail address: StructuredFinanceEurope@standardandpoors.com

Opinion
Standard & Poor's Ratings Services ranking on Securitisation Services SpA as a master
servicer of ABS receivables in ltaly is assigned as "ABOVE AVERAGE".

The ranking is based on the company's stable and seasoned management team, robust
internal controls and risk management. excellent policies and procedures, effective
subservicer supervision, and adequate levels of automation to service a growing, more
diversified portfolio.
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Securitisation Services’ mission is to deliver a full range of value-added financial services for:
« Originators/Servicers/Arrangers of structured finance deals;

« |Investors in ABS or other bonds issued within structured finance deals.

Managing implies knowing deals inside out  : Securitisation Services looks into each deal to
fully understand all the implications.

A personalised service : “tailor made” solutions are provided because each transaction differs
from the others. There is no “standard approach” to handling a deal.

A problem solving approach : a successful approach implies a complete picture of the deal
(Investors, Rating Agencies, Originators, etc.).

“One Stop Shop” : Securitisation Services offers a complete range of financial services that
can be put in place in the shortest possible time.

Each transaction is managed by financial experts wh o deal with all of the parties (Arrangers, Lead Man  agers, Investors,
Originators, and Rating Agencies) involved using a problem solving approach.
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Securitisation Services’ aim is to assist its clients (Originators, Arrangers, Servicers, Investors, etc.)
during every stage of development for the transaction.

1st phase 2nd phase 3rd phase
Arrangement and Structuring Establishing SPVs Management and Monitoring
Assistance: * The Establishment of * Servicer
* For Arrangers when SPVs . Computation Agent /
preparing the » Shareholders/ Programme Administrator
information :
: Quotaholders * Representative of the
memorandum, rating

e Directors Noteholders/Covered

book, etc. Bondholders

* For Originators when
defining and
implementing internal
reporting procedures,
etc.

 Corporate Servicer
e Cash Manager

» Assistance to the
Originator
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In Italy, securitisation transactions and covered bonds both find their basis in the same legal
framework: Law no. 130/99.

Moreover, covered bonds have a structure that requires the presence of an SPV, which
purchases assets and/or notes of high quality destined and segregated by Law for the benefit of
covered bonds holders.

Leader in Italy in managing securitisation transactions, Securitisation Services is the ideal
partner for all covered bond transactions.

Securitisation Services can provide a full range of services:
=> Due diligence on the portfolio
=> SPV’s Establishment
=> SPV'’s Quotaholder
=> SPV'’s Director
=> SPV'’s Corporate Servicer
=> Computation Agent of Covered Bond transactions
=> Covered Bondholders’ Representative

=> Assistance to the Originator




Securitisation Services plays 568 roles, managing and monitoring more than 165 structured
finance deals concerning any kind of asset class, for a total of € 175 billion .

\[o} Amount Number deals managed (%)
Transactions (Euro min.)
RMBS 59 101.740 P“b"clso/ecmr
0 .
NPLs 28 8.563 Personal Loans Tax recli;;/ables Insurance
o .
Leasing 22 25.086 Health Care 2 e
Receivables
CBO/CLO 12 6.174 204 WBS
. 1%
Trade Receivables 11 1.405 . oo CMBS
Other 10 795 b 1%
(1]
Consumer Loans 9 11.055
Covered Bond 3 14.500 RMBS
Consumer Loans 34%
Health Care Receivables 3 44 5%
Personal Loans 3 924 Other
6%
Public Sector 2 1.818 °
Trade
Tax receivables 2 856 Receivables
7%
Insurance Premium 1 206 ’
WBS 1 1.265 CBO/CLO
7%
CMBS 1 488
Leasing NPLs
Total 167 174.920 13% 17%
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116 as a Computation Agent / Programme Administrator

99 as a Representative of Noteholders
28 as a Servicer

7 as a Cash Manager

96 as a Director (involved in 134 deals)
129 as a Corporate Servicer

84 as a Quotaholder (involved in 118 deals)

Managing and administering real estate trading companies

Managing and administering financial intermediaries
to Articles 106, 107 or 113 of the Italian Banking Act

Number of roles (%)

Other Services

Servicer
506 2% Cash Manager
\ / / o
Quotaholder Corporate
15% T ___ Servicer
23%
Director

Computation
Agent
20%

17% T~
RoN

17%

registered in the Bank of Italy lists, pursuant

Assistance to the Originator ~ when selecting the subsequent portfolios to be sold or when

preparing reports

Back-up Servicer




SECURITISATION
SERVICES

During the last few years, Securitisation Services has considerably increased the number of roles carried
out (568 as at June 2010) .

Number of roles - breakdown by years

700
600 ~
500 -
400 ~

300 ~

200

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

Above all, over the years, Securitisation Services has gained the trust of its clients . This is confirmed by
the high percentage of transactions it has managed for each Originator.

Securitisation Services works with:
« Leading Italian and international banks
+ Leading Italian and international arrangers
+ Leading Italian and international legal firms

#%



Arrears Experience

The activity involves:

BB EEERE
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Collecting all of the qualitative and quantitative information required to
complete a Memorandum (Rating Book) including: Static Pool Default Analysis

a description of the Originator’s core business ;
an analysis of the Originator's servicing ability (payments,
management of arrears, etc.).

IREREEEEE

Carrying out a quantitative analysis of the historical performance of the
transferred receivables: analysing arrears, losses, recoveries,
prepayments, etc. (see charts on the right).

Completing and transferring the Memorandum to Arrangers and to the
Originator. It reflects the standards set out by Rating Agencies for similar
deals.

The experience gained covers all asset classes: from mortgages
(residential and commercial) to lease receivables, from non-performing
loans to credit cards, from trade receivables to CBOs and CLOs, and
from tax receivables to insurance premiums.
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Securitisation Services’ approach is to play down th e Originator's operative part, only asking for copi es of all of the
existing, relevant documentation and the data requi red to carry on the analysis.

Securitisation Services processes all the requisite data and information, and carries out analyses wit  h the co-operation of
the Originator.
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Securitisation Services provides the Originator with assistance:

when analysing the impact of securitisation on acco unting and receivables management
procedures . The Originator (usually also Servicer) must implement a number of IT,
administrative, and accounting procedures which allow it to:

correctly record the portfolio’s initial transfer;

maintain the portfolio’s bookkeeping on behalf of the SPV;

maintain the same procedures to record payments, arrears and defaulted claims used
before the deal;

if the Originator is under the supervision of the Bank of Italy, forward the information
required to update the Centrale Rischi database held by the Bank of Italy.

when implementing the requisite data collection pro cedures for reporting activities
reports on collections and on the performance of transferred receivables;
“accounting files” to keep the SPV'’s records;
other information required by the Bank of Italy.

when selecting the subsequent portfolios and verify ing the relevant criteria

Securitisation Services acts as an “advisor”, both during the initial, “set-up phases” and on an ongoin g basis, in order to
help the Originator establish best in class account ing and operating practices.
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SPVs incorporated pursuant to Italian Law 130/99 must meet several requirements:
the Law requires an exclusive principal corporate object. Moreover, the SPV must be
registered in the general register held by the Bank of Italy, pursuant to Article 106 of the
Italian Banking Act;
Rating Agencies require that SPVs remain independent from the Originator;
SPVs must not incur in any risk.

Securitisation Services offers an “Italian solution”: SVM Securitisation Vehicles Management S.r.l.
A successful alternative to foreign foundations or trusts, it ensures that all of the targets set have
been met.

SVM Securitisation Vehicles Management S.r.l. is:
a special purpose company whose exclusive principal corporate objective is to hold
shares/quotas of SPVs;
“bankruptcy remote”: it can be financed through limited recourse debts only and it can not
be engaged in any other activities;
controlled by Securitisation Services (100%), which is a company surveyed by the Bank of
Italy.

Securitisation Services provides Quotaholder service s for 84 SPVs involved in 118 transactions.
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Directors :

It is important that people engaged as Directors have a profound knowledge of the Italian legal
framework and of the peculiarities inherent to securitisations, as well as meeting the
requirements of the Italian Banking Act.

Corporate Servicer

The Corporate Servicer is responsible for the following aspects connected with SPVs:

all corporate legal requirements;
all accounting procedures;
all fiscal requirements;

if requested, IAS/IFRS reporting packages;

all periodical reports required under Italian anti-money laundering regulations;
dealings with tax authorities and managing PEC and Anagrafe Tributaria;
dealings with Monte Titoli and the Luxembourg/Irish Stock Exchange;
“Segnalazioni di Vigilanza” to be sent to the Bank of Italy;

dealings with the Bank of Italy (i.e. activities connected to the registration of the SPV
under Article 106 of the Italian Banking Act).

Securitisation Services provides:

 Individuals with the utmost experience to be appoin ted as the SPV’s Director;

* highly knowledgeable professionals who are capable of providing all the services required to act as “C orporate
Servicers”.
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Securitisation Services is enrolled in the special register of Financial Inter  mediaries pursuant to
Article 107 of the Italian Banking Act  and is therefore qualified to act as a Servicer, as per Law no.
130/99.

Standard & Poor's Ratings Services has awarded Securitisation Services an “ABOVE
AVERAGE" rating as a Master Servicer of ABS receivables in Italy.

The duties of the Servicer involve:

Monitoring and managing receivables, providing cash and payment services;

Seeking the correct and proper outcome of securitisation transactions pursuant to Law no.
130/99 and to the Information Memorandum,;

Monitoring and reporting to the Bank of Italy;
Updating and forwarding “Segnalazioni” to the “Centrale Rischi” of the Bank of Italy.

Pursuant to currently applicable regulations, the Servicer leads the process, either fulfilling tasks of an
operational nature (which can be, to a certain extent, delegated to a sub-servicer) or providing a
“guarantee” in order to seek a correct and proper outcome for securitisation deals in the interests of
both Noteholders and of the market in general.

To fulfil its duties, the Servicer can even delegate the management of receivables to third parties,
provided this does not limit its monitoring activities, which are aimed at ensuring that current regulations
are respected, so as to safeguard the interests of investors.

Depending on the transaction’s characteristics, Sec uritisation Services can provide the following serv ices:
» Master Servicer, where it is responsible for monito ring receivables and verifying the compliance of th e transactions

with Law no. 130/99 and the Information Memorandum, delegating receivables management activities to a third
party, the sub-servicer;
» Servicer, when it manages the receivables, in addit ion to carrying out the monitoring and controlling duties

described above.
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Securitisation Services plays an active role as a C
* not just providing data, but also checking the comp
* providing effective back-up support for the Service

Thus, Securitisation Services takes on the role of
parties involved in the deal.
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The subjects responsible for arranging the
following:

the “Payment Report ”, including instructions
on how to allocate the SPV’'s available
funds;

the “Investor Report” , including information
on the performance of the deal.

All information is freely downloadable from the
Securitisation Services’ website:

The Programme Administrator is engaged in
master trust transactions or complex deals,
coordinating several counterparties and managing
deals.

In covered bonds deals, the Computation Agent
also prepares reports - including the requisite
calculations for mandatory tests, in accordance
with  Italian regulations - and transaction
documents.

2nd Securitisation of Performing Mortgage Loans purchased by
VELA HOME S.R.L.

Originator:

»HBNL

EURO 607,150,000 2 100%)
EURO 706,800,000 2 2028 (ssue Price: 100%)
EURO 15,850,000 Class B-Series 2 Residential Mortgage Backed Floating Rate Notes due 2028 (1ssue Price: 100%)
EURO 31,700,000 Class C-Geries 2 Residertial Mot 4 Floating Rate Notes dus 2028 (ssue Price: 100%)

A

Guppounicedi

Locat Securitisation Vehicle 3 S.r.l.

- INVESTORS' REPORT -
@)
A1 sz Back
evk

“transaction manager” and becomes a point of referen

Sex of Lease purchased by

Ponte Vecchio Finance N.2 S.r.l.

Originatar

Investors Report

A1 asser. Sy 2074
A2 Asser iy 2019
2019

16,900,000 Euro Class B2 Asset- 8ackod Ficating Rate Notes dus July 2019

April 2008
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This report is freely available on our web site: http://www.securitisation-services.com

omputation Agent and Programme Administrator:
leteness and coherence of all of the information su
r, Rating Agencies, and Noteholders.

pplied;

ce for all of the




The Securitisation Services team is also
thoroughly prepared to interact with
Investors. In particular, it provides a
considerable number of reports for
noteholders on several different types of
assets on its website:

WWW.Securitisation-services.com

All the relevant information is provided in
these reports to investors:

« portfolios’ collections;

« portfolios’ performance including,
for example, delinquency ratio and
default ratio;

« adescription of the portfolio;
* graphs.

All of the reports available can be freely download  ed from the website: www.securitisation-services.com
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The Representative of Noteholders (ABS or Covered Bonds) (“RON?”) is the legal representative
of the noteholders. As such, the representative’s duty is to protect their common interest vis-a-vis
the SPV by monitoring the deal’s performance.

The information memorandum of each issue usually requests the presence of a common
representative - the RON - who coordinates the actions that investors would like to undertake in
order to satisfy their credit claims. Appointing a RON is indispensable to avoid the problems that
individual, uncoordinated actions can give rise to during the securitisation process. In particular,
on the basis of an agreement, the SPV grants the RON access to check cash-flows and request
suitable actions, so as to ensure that the securitisation process is carried out properly, if
necessary.

The RON is responsible for specific decisions or events that can take place during a deal:
the buy-back of receivables by the Originator;
contractual amendments;

changes that involve the Originator, etc.

Investors and Rating Agencies have highlighted the importance and sensitive nature of the
RON's role.

Securitisation Services has a vast experience of th  is type of role as well as of deals that call fort = he RON playing an active

role.
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BANQUE PSA FINANCE

) bancApulia

INTESA [ SNNPAOLO

7#UniCredit Banca
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dir: (39) 0438 360 426
mob: (39) 331 5744 603
e-mail: g_pujatti@finint.it

( (=
dir: (39) 0438 360 944
mob: (39) 334 6441807
e-mail: p_peruzzetto@finint.it

(
dir: (39) 0438 360 919
mob: (39) 335 1955 421
e-mail: n_pinese@finint.it

dir: (39) 0438 360 971
mob: (39) 331 5721579
e-mail: c_calcagni@finint.it
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Headquarter
Via Alfieri n. 1 - 31015 Conegliano (TV)
Ph: +39 0438 360900 / Fax: +39 0438 360962
E-mail: securitisation_services@finint.it
www.securitisation-services.com




