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Back-up Servicer
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Accounts Bank, Agent Bank and Transaction
Manager
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Paying Agent
Deutsche Bank Aktiengesellschaft
Common Representative
The Law Debenture Trust Corporation p.l.c
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Fitch, Inc.
Total Number of Pages 6
Dates | | Contacts
Original Closing Date May 07, 2014 Mark Elkin
. Relationship Manager
First Payment Date June 25,2014 Phone: 44 207 547 1082
Fax: 44207 547 1089
mark.elkin@db.com
Payment Date January 25,2016
Next Payment Date February 25, 2016 Address:
Legal Maturity Date December 25, 2028 Wmches?er House
Great Winchester Street
Payment Frequency Monthly London, United Kingdon
Interest Period[Start] December 29, 2015
Interest Period[End] January 24, 2016
Accrual Number of Days 27
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Pelican Finance Nol

Asset Backed Notes
January 25, 2016 Distribution

Deutsche Bank

Current Period Distributions, PDL & Ratings

Current Period Distribution
Original Beginning Beginning Ending Ending
Principal Principal Total Pool Pool Principal
Class ISIN Cey Balance Balance Interest Principal Distribution Factor Factor Balance
(O] @ 3) #=2)+(3) ) (6) (N=(1)-3)
A PTTGUYOMO015 | € 202,900,000.00 202,900,000.00 456,525.00 0.00 456,525.00 | 1.0000000 1.0000000 202,900,000.00
B PTTGUZOMO0014 | € 91,100,000.00 91,100,000.00 273,300.00 0.00 273,300.00 | 1.0000000 1.0000000 91,100,000.00
C PTTGUIOMOOL1 | € 14,700,000.00 14,700,000.00 829,808.15 0.00 829,808.15 | 1.0000000 1.0000000 14,700,000.00
Total 308,700,000.00 308,700,000.00 1,559,633.15 0.00 1,559,633.15 308,700,000.00
Beginning Prior Total Current
Interest Principal Unpaid Accrued Interest Interest Unpaid
Class | DaysMethod | Index Margin Rate Balance Interest Interest Due Paid Interest
(O] 2 B3)=M+(@2) “) (%) ©)=#+(5) ()] ®)=(©6)-(7
A 27 | Act/360 N/A N/A 3.00000% 202,900,000.00 0.00 456,525.00 456,525.00  456,525.00 0.00
B 27 | Act/360 N/A N/A 4.00000% 91,100,000.00 0.00 273,300.00 273,300.00  273,300.00 0.00
C 27 | Act/360| 0.00000% | 0.00000% 0.00000% 14,700,000.00 0.00 0.00 0.00  829,808.15 0.00
Total 308,700,000.00 0.00 729,825.00 729,825.00 1,559,633.15 0.00
Deficiency Ledgers
o Increase of Debit on Ledger Reduction of Debit on Ledger .
al Beginning Ledger Balance this Period this Period Closing Ledger Balance
ass
A 0 0
B 212,516 212,516
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Pelican Finance Nol
Deutsche Bank

Asset Backed Notes
January 25, 2016 Distribution

Distribution Amounts

Available Funds

Available Interest Distribution Amount
The sum of:
[a] Interest Collections Proceeds
(i) Interest collected and to be collected in respect of the Consumer Loans
(i1) Liquidation Proceeds in respect of the Consumer Loans allocated to interest
(iii) Collections that relate to principal where, and to the extent of, a debit entry recorded on the PDLs
(iv) Collections in respect of Written-off Consumer Loans
(v) Repurchase Proceeds allocated to interest
(vi) Interest accrued and credited to the Payment Account in the Collections Period
[b] Excess Authorised Investment Proceeds
[c] All amounts standing to the credit of the Cash Reserve Account
[d] Interest accrued on the Transaction Accounts and credited to such Transaction Accounts during the relevant Collection Period
[e] Any Principal Draw Amount to be made on such Interest Payment Date to cover any Payment Shortfall
[f] Any portion of the Available Principal Distribution Amount remaining after the redemption in full of the Note

[g] Less, Any Withheld Amount

Available Principal Distribution Amount
The sum of:
[a] Principal Collections Proceeds
(i) Principal collected and to be collected in respect of the Consumer Loans
(ii) Liquidation Proceeds in respect of the Consumer Loans (excluding Written-off) allocated to principal
(iii) Repurchase Proceeds allocated to principal
[b] During the Revolving Period, unused Available Principal Distribution Amounts to purchase Additional Consumer Loans
[c] such amount of the Available Interest Distribution Amount to be applied in reducing the debit balance PDLs

[d] Less, Any Principal Draw Amount to be made on such Interest Payment Date

Payment Shortfall
An amount equal to the greater of
[a] Zero
[b] The sum of [i] minus [ii]
(i) Amounts required to pay (a) to (d) of the Pre-Enforcement Interest Payment Priorities

(i) The amount of the Available Interest Distribution Amount (before any Principal Draw Amount)

Cash Reserve Account
Opening Balance
Cash Reserve Account Required Balance
Debits to the Cash Reserve Account
Credits to the Cash Reserve Account

Closing Balance

€16,527,783.15

€1,832,866.77
€1,779,431.73
€0.00
€53,435.04
€0.00

€0.00

€0.00

€0.00
€14,700,000.00
€-5,083.62
€0.00

€0.00

€0.00

€9,660,455.88

€9,447,940.12
€9,334,650.43
€0.00
€113,289.69
€0.00

€212,515.76

€0.00
€-16,015,623.91
€512,159.24

€16,527,783.15

€14,700,000.00
€14,700,000.00
€14,700,000.00
€14,700,000.00

€14,700,000.00
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Pelican Finance Nol

Asset Backed Notes
January 25, 2016 Distribution

Deutsche Bank

Payment Report

Pre-Enforcement Payment Priorities

Pre-Enforcement Interest Priority of Payments
[a] first, in or towards payment of the Issuer liability to tax
[b] second, in or towards payment of
[i] Common Representative Fees
[ii] Common Representative Liabilities
[c] third, in or towards payment of the Issuer Expenses;
[i] the Servicers
[ii] the Master Servicer
[iii] the Transaction Manager (or any successor)
[iv] the Paying Agent
[v] the Accounts Bank

[vi] the Agent Bank

[g] seventh, sequentially

[vii] Third Party Expenses that would be paid or provided for by the Issuer on the next Interest Payment Date
[d] fourth, in or towards payment pari passu on a pro rata basis, of the Interest Amount due on the Class A Notes
[e] fifth, in or towards reduction pari passu on a pro rata basis, of the debit balance on the Class A PDL

[f] sixth, in or towards payment to the Cash Reserve Account up to the Cash Reserve Account Required Balance

[i] pari passu on a pro rata Interest Amounts due on the Class B Notes
[ii] pari passu on a pro rata Deferred Interest Amount Arrears due on the Class B Notes
[iii] pari passu on a pro rata Default Interest due on the Class B Notes
[h] eighth, in or towards reduction pari passu on a pro rata basis, of the debit balance on the Class B PDL

[i] ninth, in or towards payment of any Class C Distribution Amount due and payable in respect of the Class C Notes

€50.00

€0.00

€0.00

€22,260.90

€0.00

€0.00

€416.67

€0.00

€833.33

€32,073.34

€456,525.00

€0.00

€14,700,000.00

€273,300.00

€0.00

€0.00

€212,515.76

€829,808.15
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Pelican Finance Nol
Asset Backed Notes Deutsche Bank

January 25, 2016 Distribution

Pre-Enforcement Principal Priority of Payments
(A) During the Revolving Period:
[a] first, provided the Portfolio Tests have been met, in or towards the purchase of Additional Consumer Loans Portfolios €9,600,455.88
[b] second, if the Portfolio Tests are not met, or if no Additional Consumer Loans Portfolios offered or if the Available
Principal Distribution Amount exceeds the amount of Additional Consumer Loans offered;
Remaining amounts (upto the threshold amount) to the Payment Account to be applied on the next IPD €0.00
Any excess to be applied in accordance with (C)(even though application is made during the Revolving Period) €0.00
(B) After the end of the Revolving Period, and provided the Pro-Rata Test has been satisfied:
[a] first, in or towards payment, pari passu, on a pro rata basis;
[i] the Principal Amount Outstanding of the Class A Notes €0.00
[ii] the Principal Amount Outstanding of the Class B Notes €0.00
[b] second, in or towards payment of principal amounts due under the Class C Notes €0.00
[c] third, any remaining amounts towards the Available Interest Distribution Amount; €0.00
(C) After the end of the Revolving Period and provided the Pro-Rata Test has not been satisfied
[a] first, in or towards payment of principal amounts due under the Class A Notes €0.00
[b] second, in or towards payment of principal amounts due under the Class B Notes €0.00
[c] third, in or towards payment of principal amounts due under the Class C Notes until the Principal Amount
Outstanding of each Class C Note is equal to 1 euro €0.00
[d] fourth, any remaining amounts towards the Available Interest Distribution Amount €0.00
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Other Relevant Information

Relevant Informaion

Revolving Period
The period commencing on the Closing Date and ending on the earlier of
(a) The Business Day immediately following the IPD that falls 42 months after the Closing Date
(b) The date on which a Notification Event occurs
(c) Both Originators inform the Issuer, Common Representative and Transaction Manager they wish to end the Revolving Period
(d) The date on which a breach of the Originators Representations and Warranties has occurred

(e) The date on which a Servicer Event occurs

Portfolio Tests satisfied

Pro Rata Test
(a) (i) is less than or equal to (ii)
(i) Principal Amount Outstanding of the Class A Notes (including payments made on the IPD)
(ii) 75 per cent of the Principal Amount Outstanding of the Class A Notes as at the Closing Date
(b) The Cash Reserve Account after any replenishment will be equal to the Cash Reserve Account Required Balance
(c) (i) is greater than (ii)
(i) Aggregate Principal Amount Outstanding of the Asset-Backed Notes
(i1) 10 per cent of the aggregate Principal Amount Outstanding at the Closing Date
(d) The Principal Deficiency Ledgers are equal to zero

(e) The Gross Cumulative Default Ratio Test is satisfied

Gross Cumulative Default Ratio Test satisfied

Gross Cumulative Default Ratio is less than 8 per cent

Gross Cumulative Default Ratio
The sum of (i) divided by (ii)
(i) Aggregate Principal Outstanding Balance of the Consumer Loans which are Defaulted Receivables
(ii) The sum of;
(A) The Aggregate Principal Outstanding Balance of the Consumer Loans

(B) The balance standing to the credit of the Payment Account, as at such Calculation Date

Event of Default
Notification Event
Insolvency Event

Servicer Event

No

No
€202,900,000.00
€152,175,000.00
Yes

Yes
€294,000,000.00
€29,400,000.00
Yes

Yes

0.916%

0.916%

€2,717,158.79

€287,310,670.77

€9,447,940.12
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Servicer Report

DATE: 18/01/2016

Montepio

.
CURRENCY: EUR Mon teplo

SERVICERS: Caixa Econémica Montepio Geral

Montepio Crédito — Instituicdo Financeira de Crédito, S.A.
ISSUER: Tagus — Sociedade de Titularizagéo de Créditos, S.A.
17th IPD 18th IPD 19th IPD 20th IPD

[Collections

Collections Period

Calculation Date (or the Collateral Determination Date in the case of the first Collection Period) 31-Aug-15 30-Sep-15 31-Oct-15 30-Nov-15
the next succeeding Calculation Date 30-Sep-15 31-Oct-15 30-Nov-15 31-Dec-15
Interest Payment Date 26-Oct-15 25-Nov-15 29-Dec-15 25-Jan-16
Principal Collection Proceeds (Montepio)

Principal Collected (instalment cash collections) 4,021,118.51 4,076,699.78 4,055,999.29 4,074,455.61
Principal Collected (repayments and prepayments) 1,708,942.21 1,706,387.81 1,640,696.59 1,760,009.14
Liquidation Proceeds allocated to Principal 0.00 0.00 0.00 0.00
Repurchase Proceeds allocated to Principal 245,848.77 105,832.90 195,628.95 113,289.69
Montepio's Total Principal Collections 5,975,909.49 5,888,920.49 5,892,324.83 5,947,754.44
Principal Collection Proceeds (Montepio Crédito)

Principal Collected (instalment cash collections) 2,679,471.80 2,708,366.02 2,718,248.33 2,633,925.85
Principal Collected (repayments and prepayments) 992,046.28 947,743.44 1,115,664.94 866,259.83
Liquidation Proceeds allocated to Principal 0.00 0.00 0.00 0.00
Repurchase Proceeds allocated to Principal 0.00 0.00 0.00 0.00
Montepio Crédito's Total Principal Collections 3,671,518.08 3,656,109.46 3,833,913.27 3,500,185.68
Interest Collection Proceeds (Montepio

Interest Collected 1,039,819.30 1,036,389.93 1,027,785.48 1,033,122.38
Liquidation Proceeds allocated to Interest 0.00 0.00 0.00 0.00
Liquidation Proceeds on Defaulted Loans allocated to Interest 0.00 0.00 0.00 0.00
Principal Collections (from DPLs) 86,375.38 29,403.80 16,392.07 44,238.72
Collections in respect of Written-off Consumer Loans 0.00 0.00 0.00 0.00
Repurchase Proceeds allocated to Interest 0.00 0.00 0.00 0.00
Montepio's Total Interest Collections 1,126,194.68 1,065,793.73 1,044,177.55 1,077,361.10
Interest Collection Proceeds (Montepio Crédito)

Interest Collected 755,258.79 758,040.64 765,966.58 746,309.35
Liquidation Proceeds allocated to Interest 0.00 0.00 0.00 0.00
Liquidation Proceeds on Defaulted Loans allocated to Interest 0.00 0.00 0.00 0.00
Principal Collections (from DPLs) 3,837.03 3,461.99 6,844.68 9,196.32
Collections in respect of Written-off Consumer Loans 0.00 0.00 0.00 0.00
Repurchase Proceeds allocated to Interest 0.00 0.00 0.00 0.00
Montepio Crédito's Total Interest Collections 759,095.82 761,502.63 772,811.26 755,505.67
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Servicer Report

DATE: 18/01/2016

Montepio

.
CURRENCY: EUR Mon teplo

SERVICERS: Caixa Econémica Montepio Geral

Montepio Crédito — Instituicdo Financeira de Crédito, S.A.
ISSUER: Tagus — Sociedade de Titularizagéo de Créditos, S.A.
17th IPD 18th IPD 19th IPD 20th IPD

[Collateral Pool Performance (as of the end of the Collection Period)

Montepio

Principal Outstanding Balance at the start of Collection Period 177,979,455.57 178,005,413.39 178,093,403.88 178,214,650.85
Total Principal Collections 5,975,909.49 5,888,920.49 5,892,324.83 5,947,754.44
Principal Collections (from DPLs) 86,375.38 29,403.80 16,392.07 44,238.72
Written-off Consumer Loans 0.00 0.00 0.00 0.00
Principal Loss 0.00 2,521.98 0.00 0.00
Principal Outstanding Balance at the end of the collection period 171,917,170.70 172,084,567.12 172,184,686.98 172,222,657.69
Purchase of Additional Consumer Loans 6,088,242.69 6,008,836.76 6,029,963.87 6,065,647.55
Principal Outstanding Balance after the purchase of Additional Consumer Loans 178,005,413.39 178,093,403.88 178,214,650.85 178,288,305.24
Montepio

Deemed Principal Loss 112,333.20 119,916.27 137,639.04 117,893.11
Cumulative Deemed Principal Loss 1,727,987.19 1,847,903.46 1,985,542.50 2,103,435.61
Cumulative Principal Collections (from DPLs) 252,260.74 281,664.54 298,056.61 342,295.33

1,475,726.45 1,566,238.92 1,687,485.89 1,761,140.28

Montepio's Principal Outstanding Balance of all overdue loans

1 month < overdue =< 2 months 787,658.58 666,923.74 632,796.64 656,414.97
2 month < overdue =< 3 months 210,829.85 347,920.23 403,631.37 369,503.22
3 month < overdue =< 6 months 662,542.94 612,232.31 610,829.66 592,861.87
6 month < overdue =< 9 months 366,589.71 348,456.63 369,224.51 396,973.66
9 month < overdue =< 12 months 428,472.22 330,668.98 299,436.14 291,294.53
12 months < overdue =< 24 months 480,841.88 627,534.41 774,560.78 828,128.36
24 months < overdue =< 36 months 0.00 0.00 0.00 0.00
Overdue > 36 months 0.00 0.00 0.00 0.00
Overdue > 3 months (Delinquent Receivable) 1,938,446.75 1,918,892.33 2,054,051.09 2,109,258.42
Overdue > 6 months (Defaulted Receivable) 1,275,903.81 1,306,660.02 1,443,221.43 1,516,396.55
Overdue > 12 months 480,841.88 627,534.41 774,560.78 828,128.36
Cumulative Written-off Loans 0.00 0.00 0.00 0.00
Montepio Crédito

Principal Outstanding Balance at the start of Collection Period 118,370,545.77 118,468,390.50 118,537,591.61 118,597,395.08
Total Principal Collections 3,671,518.08 3,656,109.46 3,833,913.27 3,500,185.68
Principal Collections (from DPLs) 3,837.03 3,461.99 6,844.68 9,196.32
Written-off Consumer Loans 0.00 0.00 0.00 0.00
Principal Loss 0.00 0.00 0.00 0.00
Principal Outstanding Balance at the end of the collection period 114,695,190.66 114,808,819.05 114,696,833.66 115,088,013.08
Purchase of Additional Consumer Loans 3,773,199.84 3,728,772.56 3,900,561.42 3,594,808.33

Principal Outstanding Balance after the purchase of Additional Consumer Loans

Montepio Crédito

Deemed Principal Loss

Cumulative Deemed Principal Loss
Cumulative Principal Collections (from DPLs)

Montepio Crédito's Principal Outstanding Balance of all overdue loans
1 month < overdue =< 2 months

2 month < overdue =< 3 months

3 month < overdue =< 6 months

6 month < overdue =< 9 months

9 month < overdue =< 12 months

12 months < overdue =< 24 months

24 months < overdue =< 36 months

Overdue > 36 months

Overdue > 3 months (Delinquent Receivable)
Overdue > 6 months (Defaulted Receivable)
Overdue > 12 months

Cumulative Written-off Loans

118,468,390.50

118,537,591.61

118,597,395.08

118,682,821.41

101,681.77 72,663.09 66,648.15 94,622.65
1,048,173.55 1,120,836.64 1,187,484.79 1,282,107.44
41,116.80 44,578.79 51,423.47 60,619.79
1,832,478.06 1,822,261.49 1,597,100.47 2,046,385.76
516,214.09 564,037.50 379,314.87 478,094.17
405,237.25 394,117.81 372,794.26 353,398.35
280,807.51 258,497.92 261,564.17 249,798.29
235,318.56 277,397.00 280,813.38 276,959.36
473,906.82 529,537.52 583,166.20 674,004.59
0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00
1,395,270.14 1,459,550.25 1,498,338.01 1,554,160.59
990,032.89 1,065,432.44 1,125,543.75 1,200,762.24
473,906.82 529,537.52 583,166.20 674,004.59
0.00 0.00 0.00 0.00
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Servicer Report

DATE: 18/01/2016
CURRENCY: EUR
SERVICERS: Caixa Econémica Montepio Geral
Montepio Crédito — Instituicdo Financeira de Crédito, S.A.
ISSUER: Tagus — Sociedade de Titularizagéo de Créditos, S.A.

17th IPD

18th IPD

Montepio
Montepio

19th IPD

20th IPD

[Collateral Characteristics (as of the end of the Collection Period)

Principal Outstanding Balance

286,612,361.36

286,893,386.17

286,881,520.64

287,310,670.77

Proceeds from the subscription of the Notes / Available Funds 0.00 0.01 0.00 0.00
Weighted Average Spread (Floating Rate Consumer Loans) 7.2991% 7.2793% 7.2614% 7.2401%
Weighted Average Interest Rate 7.4912% 7.4491% 7.4196% 7.3812%
Weighted Average Seasoning (months) 27.6 27.6 275 275
Weighted Average Remaining Term (months) 57.7 57.9 58.2 58.4
Number of Consumer Loans 48,430 48,245 47,848 47,572
|Ratios & Set-Off Risk

Set-Off Risk 1,269,160.94 1,232,827.18 1,176,673.93 1,216,550.99
Gross Cumulative Default Ratio 0.765% 0.800% 0.866% 0.916%
Gross Cumulative Default Test OK OK OK OK
Prepayments of the period / Principal Outstanding Balance at the start to the period (SMM) 0.9% 0.9% 0.9% 0.9%
Annual Prepayment Rate (average annualised CPR) 11.6% 11.4% 11.8% 11.3%
|Revolving Period

Portfolio Tests

the Consumer Loans which will be the subject of each Additional Purchase shall have substantially the

same characteristics as the Consumer Loans in the Initial Consumer Loan Portfolio purchased on the Y Y Y Y

Closing Date and shall comply with the Eligibility Criteria

the balances of both the Class A Principal Deficiency Ledger and the Class B Principal Deficiency Ledger v v v v

shall be equal to zero

the sum of (i) the Principal Outstanding Balance of the Consumer Loans which are in arrears for a period

between 90 and 180 days and of (i) the Defaulted Receivables, less the Liquidation Proceeds in relation

to such Consumer Loans in items (i) and (ii) above, shall not correspond to more than 10 per cent of the Y Y Y Y

Principal Outstanding Balance of the Consumer Loans in the Initial Consumer Loans Portfolio on each

Interest Payment Date

the weighted average interest rate of the Consumer Loan Portfolio taking into account the Additional

Purchase must be no more than 100 basis points lower than the weighted average interest rate of the Y Y Y Y

Initial Consumer Loan Portfolio

the Consumer Loans included in the Consumer Loans Portfolio which have a fixed rate of interest shall not

correspond to more than 45 per cent of the Aggregate Principal Outstanding Balance of all the Consumer Y Y Y Y

Loans included in the Consumer Loans Portfolio

the Consumer Loans included in the Consumer Loans Portfolio which constitute Consumer Loans for the

purpose of financing an acquisition of a vehicle shall not correspond to more than 60 per cent of the Y Y Y Y
Aggregate Principal Outstanding Balance of all the Consumer Loans included in the Consumer Loans

Portfolio

the Consumer Loans included in the Consumer Loans Portfolio which correspond to consumer loans

granted for general purposes, shall not correspond to more than 60 per cent of the Aggregate Principal Y Y Y Y
Outstanding Balance of all the Consumer Loans included in the Consumer Loans Portfolio

the Consumer Loans included in the Consumer Loans Portfolio which relate to financing appliances,

furniture, equipment, medical or category of “others” shall not correspond to more than 5 per cent of the v v v v
Aggregate Principal Outstanding Balance of all the Consumer Loans included in the Consumer Loans

Portfolio

the Consumer Loans included in the Consumer Loans Portfolio which have non-Portuguese Borrowers

shall not correspond to more than 2 per cent of the Aggregate Principal Outstanding Balance of all the Y Y Y Y
Consumer Loans included in the Consumer Loans Portfolio

the Consumer Loans included in the Consumer Loans Portfolio which are subject to Permitted Variations

shall not correspond to more than 10 per cent of the Aggregate Principal Outstanding Balance of all the Y Y Y Y
Consumer Loans included in the Consumer Loans Portfolio

the Consumer Loans included in the Consumer Loans Portfolio which do not have monthly payment

frequency shall not correspond to more than 1 per cent of the Aggregate Principal Outstanding Balance of Y Y Y Y

all the Consumer Loans included in the Consumer Loans Portfolio

the Additional Consumer Loans shall have a maximum grace period of 12 months as from its respective

origination date and the Consumer Loans included in the Consumer Loans Portfolio which have a grace v v v v

period shall not correspond to more than 2.5 per cent of the Aggregate Principal Outstanding Balance of

all the Consumer Loans included in the Consumer Loans Portfolio

there will be no loans corresponding to leasing contracts in the Consumer Loans Portfolio Y Y Y Y

the Consumer Loans included in the Consumer Loans Portfolio which have balloon payments shall not

correspond to more than 1 per cent of the Aggregate Principal Outstanding Balance of all the Consumer Y Y Y Y

Loans included in the Consumer Loans Portfolio

after an Additional Purchase, the weighted average time to maturity of the Consumer Loans Portfolio shall

not increase by more than 9 months in relation to the average time to maturity of the Initial Consumer Y Y Y Y

Loans Portfolio
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Servicer Report

DATE: 18/01/2016
CURRENCY: EUR
SERVICERS: Caixa Econémica Montepio Geral
Montepio Crédito — Instituicdo Financeira de Crédito, S.A.
ISSUER: Tagus — Sociedade de Titularizagéo de Créditos, S.A.

Montepio

Montepio

17th IPD 18th IPD 19th IPD 20th IPD

after an Additional Purchase, the weighted average loan size of the Consumer Loans Portfolio shall not

increase by more than €1,500 in relation to the weighted average loan size of the Initial Consumer Loans Y Y Y Y
Portfolio

the aggregate Principal Outstanding Balance of the Consumer Loans which constitute Consumer Loans

with a rate of interest which is linked to a Benchmark Index, included in the Consumer Loan Portfolio after

such Additional Purchase divided by the sum of (i) the aggregate Principal Outstanding Balance of all the

Consumer Loans included in the Consumer Loan Portfolio after such Additional Purchase and (ii) the Y Y Y Y
amount as is credited in the Payment Account after such Additional Purchase, shall be equal to or lower

than 70 per cent of the Aggregate Principal Outstanding Balance of all the Consumer Loans included in

the Consumer Loans Portfolio at such Additional Collateral Determination Date

after an Additional Purchase, the Consumer Loans pertaining to a given Region cannot (A) be increased

by more than 10 per cent in relation to percentage for such Region existing in the Initial Consumer Loans v v v v
Portfolio and (B) cannot correspond to more than 36 per cent of Consumer Loans pertaining to such

Reaion

the Consumer Loans included in the Consumer Loans Portfolio which have been originated by Montepio

Crédito and relate to new vehicles shall correspond at least to 5 per cent of the Aggregate Principal Y Y Y Y
Outstanding Balance of all the Consumer Loans included in the Consumer Loans Portfolio

the Consumer Loans included in the Consumer Loans Portfolio which have been originated by Montepio

Crédito and relate to used vehicles or all other categories of loans originated by Montepio Crédito and

existing in the Initial Consumer Loans Portfolio shall correspond to no more than 38 per cent of the Y Y Y Y
Aggregate Principal Outstanding Balance of all the Consumer Loans included in the Consumer Loans

Portfolio

the Consumer Loans included in the Consumer Loans Portfolio which have been originated by Montepio

and relate to auto loans shall correspond at least to 5 per cent of the Aggregate Principal Outstanding Y Y Y Y
Balance of all the Consumer Loans originated by Montepio and included in the Consumer Loans Portfolio

the Consumer Loans included in the Consumer Loans Portfolio granted to Borrowers which are students

or unemployed shall correspond to no more than 5 per cent of the Aggregate Principal Outstanding Y Y Y Y
Balance of all the Consumer Loans included in the Consumer Loans Portfolio

any Additional Consumer Loan to be included in the Consumer Loans Portfolio shall have at least one v v v v
payment made in respect thereof, either of interest or principal

any Additional Consumer Loan to be included in the Consumer Loan Portfolio shall not have a maturity v v v v
term longer than 3 (three) vears prior to the Final Legal Maturity Date

the Principal Outstanding Balance of any Additional Consumer Loan will be no greater than €250,000; and Y Y Y Y
after such Additional Purchase (i) the proportion of the Consumer Loans originated by Montepio in the

Consumer Loans Portfolio is not more than 65 per cent of the Aggregate Principal Outstanding Balance of

all the Consumer Loans included in the Consumer Loans Portfolio; and (i) the proportion of the Consumer v v v v
Loans originated by Montepio Credito in the Consumer Loans Portfolio is not more than 45 per cent of the

Aggregate Principal Outstanding Balance of all the Consumer Loans included in the Consumer Loans

Portfolio
|Additional Consumer Loans Portfolio

Additional Collateral Determination Date (aCDD) 13-Oct-15 12-Nov-15 11-Dec-15 11-Dec-15
Additional Purchase Date 26-Oct-15 25-Nov-15 29-Dec-15 25-Jan-16
Principal Outstanding Balance relating to purchase of Additional Consumer Loans 9,861,442.53 9,737,609.32 9,930,525.29 9,660,455.88
Montepio

No of Consumer Loans 669 634 614 787
Principal Outstanding Balance relating to purchase of Additional Consumer Loans 6,088,242.69 6,008,836.76 6,029,963.87 6,065,647.55
Average Loan Size 9,100.51 9,477.66 9,820.79 7,707.30
Weighted Average Seasoning by Principal Outstanding Balance (Months) 4.9 5.8 6.5 7.3
Weighted Average Interest Rate by Principal Outstanding Balance (%) 6.371% 6.384% 6.278% 6.462%
Weighted Average Remaining Term by Principal Outstanding Balance (Months) 74.6 76.5 76.0 62.7
Montepio Crédito

No of Consumer Loans 826 445 505 538
Principal Outstanding Balance relating to purchase of Additional Consumer Loans 3,773,199.84 3,728,772.56 3,900,561.42 3,594,808.33
Average Loan Size 4,568.04 8,379.26 7,723.88 6,681.80
Weighted Average Seasoning by Principal Outstanding Balance (Months) 35 3.2 3.3 2.9
Weighted Average Interest Rate by Principal Outstanding Balance (%) 6.4470% 7.1214% 6.9001% 6.9041%
Weighted Average Remaining Term by Principal Outstanding Balance (Months) 73.0 80.7 77.8 78.2
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Servicer Report

DATE: 18/01/2016
CURRENCY: EUR
SERVICERS: Caixa Econémica Montepio Geral
Montepio Crédito — Instituicdo Financeira de Crédito, S.A.
ISSUER: Tagus — Sociedade de Titularizagéo de Créditos, S.A.

Montepio
Montepio

17th IPD 18th IPD 19th IPD 20th IPD

|Pro-Rata Test

the Principal Amount Outstanding of the Class A Notes as at the immediately succeeding Interest

Payment Date after payments of any principal in respect thereof have been made will be less than or N N N N

equal to 75 per cent. of the Principal Amount Outstanding of the Class A Notes as at the Closing Date

the balance of the Cash Reserve Account as at the immediately succeeding Interest Payment Date after

any replenishment thereof will be equal to the Cash Reserve Account Required Balance as at such Y Y Y Y

Interest Payment Date

the aggregate Principal Amount Outstanding of the Asset-Backed Notes, as at the Relevant Date, is v v v v

greater than 10 per cent. of the agaregate Principal Amount Outstanding at the Closing Date

the Principal Deficiency Ledgers are equal to zero; and Y Y Y Y

the Gross Cumulative Default Ratio Test is satisfied Y Y Y Y
[Permitted Variations

Cumulative Permitted Variations (Principal Outstanding Balance) 1,246,987.43 1,275,404.57 1,318,390.76 1,345,623.83
Cumulative Permmed \/arlgtlons (Principal Outstanding Bglance)/ Principal Outstanding Balance of all the 0.42% 0.43% 0.45% 0.46%
Consumer Loans included in the Consumer Loans Portfolio

Cumulative Permitted Variations (Principal Outstanding Balance) / Initial Portfolio AmounT 0.42% 0.43% 0.45% 0.46%
Montepio's Variations to the Spread (cumulative)

Number of Consumer Loans 22| 23| 23| 23
Principal Outstanding Balance (as at CP end) 361,419.92 401,135.15 401,135.15 401,135.15
Montepio's Variations to the Maturity (cumulative)

Number of Consumer Loans 71 71 73 73
Principal Outstanding Balance (as at CP end) 650,613.55 650,613.55 672,697.67 672,697.67
Maturity Date of the longest Consumer Loan in the portfolio 31/07/2025 31/07/2025 12/10/2025 12/10/2025
Final Legal Maturity Date 25/12/2028 25/12/2028 25/12/2028 25/12/2028
Montepio Credito's Variations to the Spread (cumulative)

Number of Consumer Loans 0| 0| 0| 0
Principal Outstanding Balance (as at CP end) 0.00 0.00 0.00 0.00
Montepio Credito's Variations to the Maturity (cumulative)

Number of Consumer Loans 34 33 36 42
Principal Outstanding Balance (as at CP end) 234,953.96 223,655.87 244,557.94 271,791.01
Maturity Date of the longest Consumer Loan in the portfolio 05/08/2025 27/08/2025 05/10/2025 05/11/2025
Final Legal Maturity Date 25/12/2028 25/12/2028 25/12/2028 25/12/2028
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