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£

A * Balance of Loans adjusted for Asset Percentage, LTV and Arrears 2,721,645,735
B Retained Principal Receipts 8,211,330
C Retained Cash Contributions -
D Substitution Assets 50,000,000
X Savings set off balance (221,816,225)
Y Flexible draw deduction -
Z Negative carry adjustment (136,861,151)

Adjusted Aggregate Loan amount 2,421,179,690

Covered Bonds principal outstanding 2,200,000,000

Surplus 221,179,690

* Based on A(ii), the Aggregate Arrears Adjusted True Balance less deemed reductions, multiplied by the Asset Percentage

Revenue Ledger 8,913,368 Intercompany Loan * 2,200,000,000
Principal Ledger 8,211,331 Capital Account 1,334,576,961
Reserve Ledger 8,886,875
Transaction Account 0
Substitution Assets** 50,000,000
Authorised Investments 0
Loan Balance 3,458,565,387

Total Assets 3,534,576,961 Total Liabilities 3,534,576,961

* Where non-sterling, translated at the exchange rate in the corresponding Covered Bond Swap

Covered Bond (Liability) Swap Provider HSBC Bank plc P-1/Aa2 - F1+/AA - A-1+/AA

ASSET COVERAGE TEST

Cash Manager Coventry Building Society P-2/A3* - F1/A - NR

Calculation Agent HSBC Bank plc P-1/Aa2 - F1+/AA - A-1+/AA

P-1/Aa2 - F1+/AA - A-1+/AA
Transfer Agent HSBC Bank plc P-1/Aa2 - F1+/AA - A-1+/AA

LLP SUMMARY BALANCE SHEET & LEDGER BALANCES

**The LLP has invested £50m out of the principal ledger of the GIC Account in a term deposit with a different third party in order to reduce counterparty 
concentration risk 

Exchange Agent HSBC Bank plc

Registrar HSBC Bank plc P-1/Aa2 - F1+/AA - A-1+/AA
Principal Paying Agent HSBC Bank plc P-1/Aa2 - F1+/AA - A-1+/AA

Dealers BNP Paribas, London branch P-1/Aa2 - F1+/AA- - A-1+/AA
Barclays Bank PLC P-1/Aa3 - F1+/AA- - A-1+/AA-

Asset Monitor Ernst & Young LLP n/a
Corporate Services Provider Structured Finance Management Ltd n/a

Bond Trustee HSBC Corporate Trustee Company (UK) Ltd n/a
Security Trustee HSBC Corporate Trustee Company (UK) Ltd n/a

Interest Rate (Asset) Swap Provider

Account Bank HSBC Bank plc P-1/Aa2 - F1+/AA - A-1+/AA

Coventry Building Society P-2/A3* - F1/A - NR

KEY PARTIES

Function Party Credit Rating (Moodys, Fitch, S&P)

* On 24 May, Moody's announced that it was reviewing the ratings of fourteen UK Banks and Building Societies, including Coventry Building Society, for 
possible downgrade. The review is to reassess the level of systemic support incorporated into the ratings. The rating of Coventry Building Society currently 
incorporates one notch of uplift. Moody's stated that "the reassessment is not driven by either a deterioration in the financial strength of the banking system 
or that of the government ".

Issuer Coventry Building Society P-2/A3* - F1/A - NR
P-2/A3* - F1/A - NRServicer Coventry Building Society

GIC Provider HSBC Bank plc P-1/Aa2 - F1+/AA - A-1+/AA
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Event Status

Interest Rate Shortfall Test Pass
Asset Coverage Test Pass
Portfolio Yield Test Pass
Issuer Event of Default No
LLP Event of Default No
Servicer Termination Event No
Cash Manager Relevant Event No
Interest Rate Swap Early Termination Event No
Covered Bond Swap Early Termination Event No
Exchange Event No
Insolvency Event No
Non-Asset Trigger Event No
Asset Segregation Event No

Number of accounts % Loan Balance %
£

Not in arrears or <=3 mths 33,163 100.0% 3,457,768,045 100.0%
3 - 6 months 5 0.0% 551,616 0.0%
6 - 9 months 0 0.0% 0 0.0%
9 - 12 months 0 0.0% 0 0.0%
12 - 15 months 0 0.0% 0 0.0%
15+ months 1 0.0% 245,727 0.0%

Total 33,169 100.0% 3,458,565,387 100.0%

* Months in arrears is calculated as the balance of arrears outstanding divided by the customer's current monthly payment.

LTV* Band Number of accounts % £ %

<25% 8,802 26.5% 305,954,890               8.8%
>=25%<50% 9,939 30.0% 960,349,461               27.8%
>=50%<55% 1,967 5.9% 256,287,100               7.4%
>=55%<60% 2,095 6.3% 288,205,129               8.3%
>=60%<65% 2,140 6.5% 313,652,410               9.1%
>=65%<70% 2,173 6.6% 344,459,266               10.0%
>=70%<75% 3,107 9.4% 520,075,457               15.0%
>=75%<80% 2,754 8.3% 439,517,346               12.7%
>=80%<85% 189 0.6% 29,288,409                 0.8%
>=85%<90% 3 0.0% 775,920                      0.0%
>=90%<95% - 0.0% -                              0.0%
>=95%<100% - 0.0% -                              0.0%

Total 33,169 100.0% 3,458,565,387          100.0%

Weighted Average: 54.9%

LOANS IN ARREARS

Months in arrears *

INDEXED LOAN TO VALUE

* Property values are indexed using quarterly House Price Index published by Nationwide Building Society. The indexation method used in the Asset 
Coverage Test calculation caps the increase in prices to 85%; however, this method is not used in the calculation of the figures above. 

KEY EVENTS & TEST RESULTS
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LTV* Band Number of accounts % £ %

<25% 9,188 27.7% 321,573,556               9.3%
>=25%<50% 10,168 30.7% 998,549,961               28.9%
>=50%<55% 2,084 6.3% 274,493,344               7.9%
>=55%<60% 2,170 6.5% 304,076,679               8.8%
>=60%<65% 2,193 6.6% 331,517,076               9.6%
>=65%<70% 2,254 6.8% 359,202,454               10.4%
>=70%<75% 3,164 9.5% 532,301,077               15.4%
>=75%<80% 1,242 3.7% 216,138,856               6.2%
>=80%<85% 412 1.2% 66,520,722                 1.9%
>=85%<90% 148 0.4% 27,529,486                 0.8%
>=90%<95% 76 0.2% 13,847,251                 0.4%
>=95%<100% 30 0.1% 5,852,050                   0.2%
>100% 40 0.1% 6,962,875                   0.2%

Total 33,169 100.0% 3,458,565,387          100.0%

Weighted Average: 54.1%
* The Non-Indexed Loan to Value ratio is the current loan balance divided by the original valuation

HPI Region * Number of accounts % £ %

East Anglia 1,292 3.9% 123,835,565 3.6%
East Midlands 3,100 9.3% 266,592,858 7.7%
London 2,728 8.2% 478,815,489 13.8%
North 1,775 5.4% 135,229,985 3.9%
North West 2,948 8.9% 263,434,639 7.6%
Outer Metropolitan 3,650 11.0% 529,833,693 15.3%
Outer South East 3,618 10.9% 430,818,288 12.5%
South West 3,121 9.4% 319,246,322 9.2%
Wales 1,273 3.8% 104,043,164 3.0%
West Midlands 6,909 20.8% 580,411,609 16.8%
Yorkshire and Humberside 2,755 8.3% 226,303,775 6.5%

Total 33,169 100.0% 3,458,565,387          100.0%

* The HPI Region is defined as the area used in the HPI Regional Series published by Nationwide Building Society

Number of accounts % £ %

< £30,000 5,252 15.8% 73,872,952 2.1%
£30,000 - £40,000 2,059 6.2% 71,927,625 2.1%
£40,000 - £50,000 2,092 6.3% 94,109,717 2.7%
£50,000 - £75,000 5,270 15.9% 328,682,372 9.5%
£75,000 - £100,000 4,737 14.3% 413,501,686 12.0%
£100,000 - £150,000 6,739 20.3% 822,434,221 23.8%
£150,000 - £200,000 3,417 10.3% 586,789,495 17.0%
£200,000 - £300,000 2,437 7.3% 581,873,893 16.8%
£300,000 - £500,000 957 2.9% 353,967,775 10.2%
£500,000 - £750,000 180 0.5% 106,245,641 3.1%
£750,000 - £1,000,000 29 0.1% 25,160,011 0.7%
>= £1,000,000 - 0.0% - 0.0%

Total 33,169 100.0% 3,458,565,387          100.0%

Average Balance 104,271

GEOGRAPHICAL CONCENTRATION

NON-INDEXED* LOAN TO VALUE

LOAN BALANCE
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Months since origination Number of accounts % £ %

1-6 2,190 6.6% 278,778,271 8.1%
7-12 6,006 18.1% 733,860,817 21.2%
13-18 3,165 9.5% 385,314,751 11.1%
19-24 1,402 4.2% 169,356,650 4.9%
25-30 1,722 5.2% 148,757,857 4.3%
31-36 1,654 5.0% 137,369,780 4.0%
37-42 3,261 9.8% 313,561,747 9.1%
43-48 3,388 10.2% 335,891,199 9.7%
49-54 2,363 7.1% 231,562,290 6.7%
55-60 2,218 6.7% 212,968,929 6.2%
61-66 2,312 7.0% 207,177,609 6.0%
67-72 2,455 7.4% 220,427,915 6.4%
73-78 934 2.8% 77,231,049 2.2%
>79 99 0.3% 6,306,524 0.2%

Total 33,169 100.0% 3,458,565,387          100.0%

Weighted Average: 32.6

Years

Weighted Average: 16.5

Number of accounts % £ %

Repayment 22,207 67.0% 2,058,409,958 59.5%
Interest Only 7,992 24.1% 1,055,109,700 30.5%
Part and Part 2,970 9.0% 345,045,729 10.0%

Total 33,169 100.0% 3,458,565,387          100.0%

Number of accounts % £ %

Coventry Building Society 33,169 100.0% 3,458,565,387 100.0%

Total 33,169 100.0% 3,458,565,387          100.0%

SEASONING

REMAINING TERM

REPAYMENT METHOD

ORIGINATOR
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Standard Variable Rate Privilege Rate *

Current rate 4.74% 4.49%
Previous rate 4.99% 4.79%
Date of last change 01/02/2009 01/02/2009

* The "Privilege Rate" is offered to certain owner-occupying borrowers who have been on the same product for five years or more.

Series 1 2 3
Tranche 1 1 1
ISIN XS0378817240 XS0400750542 XS0618833635

Currency GBP GBP GBP
Nominal Amount Issued 950,000,000                   500,000,000               750,000,000           

Issue Date 22/07/2008 20/11/2008 19/04/2011
Final Maturity 24/07/2013 24/11/2013 19/04/2018
Extended Due Date 24/07/2014 24/11/2014 19/04/2019

Interest Basis 1m GBP LIBOR 1m GBP LIBOR Fixed
Interest Margin / Rate 0.50% 0.50% 4.625%
Interest Payment Frequency Monthly Monthly Annual
Next Interest Payment Date Tue 24/05/2011 Tue 24/05/2011 Thu 19/04/2012

NOTES OUTSTANDING

SVR HISTORY
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