SUPPLEMENT DATED 24 SEPTEMBER 2014
TO THE BASE PROSPECTUS DATED 24 JULY 2014

INTEM [ SNNPAOLO

Intesa Sanpaolo S.p.A.

(incorporated as a joint stock company under theslafthe Republic of Italy
€20,000,000,000.00 Covered Bon@ifbligazioni Bancarie Garantite) Programme

unsecured and unconditionally and irrevocably guaranteed as to payments of interest and
principal by

ISP CB Pubblico S.r.l.
(incorporated as a limited liability company undaetlaws of the Republic of Italy

IN ACCORDANCE WITH ARTICLE 7, PARAGRAPH 7, OF THE L UXEMBOURG
LAW (AS DEFINED BELOW), THE COMMISSION DE SURVEILLANCE DU
SECTEUR FINANCIER ASSUMES NO RESPONSIBILITY AS TO THE
ECONOMICAL AND FINANCIAL SOUNDNESS OF THE TRANSACTI ON AND THE
QUALITY OR SOLVENCY OF THE ISSUER.

This supplement (theSupplement) constitutes a Supplement to the base prospefte] 24
July 2014 (the Base Prospectuy for the purposes of Article 16 of Directive 20@3/EC (the
“Prospectus Directivé) and Article 13, paragraph 1, of the LuxembougLon Prospectuses
for Securities dated 10 July 2005 (thaikembourg Law”).

This Supplement constitutes a Supplement to, aodldibe read in conjunction with, the Base
Prospectus.

Capitalized terms used in this Supplement and thatravise defined herein, shall have the same
meaning ascribed to them in the Base Prospectus.

Each of the Issuer and the Covered Bond Guarantmpés responsibility for the information
contained in this Supplement, with respect to thssetions which already fall under the
responsibility of each of them under the Base Rrags and which are supplemented by means
of this Supplement. To the best of the knowledgtheflssuer and the Covered Bond Guarantor
(having taken all reasonable care to ensure tlet suthe case), the information contained in
this Supplement is in accordance with the factsdogk not omit anything likely to affect the
import of such information.

This Supplement has been approved byGbenmission de Surveillance du Secteur Financier
which is the Luxembourg competent authority for pueposes of the Prospectus Directive and
Luxembourg Law, as a supplement issued in compiamith the Prospectus Directive and

relevant implementing measures in Luxembourg far purposes of (i) incorporating by

reference the Issuer’s unaudited condensed coasatidinancial statements in respect of the
half-year 2014, with auditors’ limited review refpd(ii) incorporating by reference the Covered
Bond Guarantor’s unaudited interim condensed firzrstatements in respect of the half-year
2014, with auditors’ limited review report; (iii)pdating the following sections of the Base



Prospectus: (a)Documents incorporated by referehcéb) “Description of the Issu&r (c)
"Description of the Covered Bonds Guarafit@nd (d) '‘General Informatioh

Save as disclosed in this Supplement, there has fieether significant new factor and there

are no material mistakes or inaccuracies relatngformation included in the Base Prospectus
which is capable of affecting the assessment ofe@al Bonds issued under the Programme
since the publication of the Base Prospectus. Eoektent that there is any inconsistency
between (i) any statement in this Supplement andafiy statement in or incorporated by

reference into the Base Prospectus, the statennethis Supplement will prevail.

Copies of this Supplement and all documents ingatpd by reference in this Supplement and
in the Base Prospectus may be inspected duringatdiusiness hours at the Specified Office of
the Luxembourg Listing Agent and of the Represérdaif the Covered Bondholders.

Copies of this Supplement and all documents ingattpd by reference in the Base Prospectus
are available on the Luxembourg Stock Exchangelssite (vww.bourse.l).

* k%



DOCUMENTS INCORPORATED BY REFERENCE

The information set out below supplements the finsee paragraphs of sectioDdcuments
incorporated by referenégon page 81 of the Base Prospectus (the unddriivards show the
insertions made):

“The following documents which have previously beeublished or which are published
simultaneously with this Base Prospectus and whieve been filed with the CSSF shall be
incorporated by reference in, and form part of Base Prospectus:

) the Issuer's unaudited condensed consolidated diabstatements in respect of the
half-year 2014, with auditors’ limited review regor

2) the Issuer's unaudited condensed consolidatedinmtBnancial statements as at 31
March 2014

3) the Issuer’'s audited consolidated annual finansiatements, including the auditors'
report thereon, notes thereto and the relevantuatic principles, in respect of the
year ended on and as at 31 December 2013;

(4) the Issuer’'s audited consolidated annual finansiatements, including the auditors'
report thereon, notes thereto and the relevantuaticg principles, in respect of the
year ended on and as at 31 December 2012;

5) the Covered Bonds Guarantor’'s unaudited interimdeased financial statements in
respect of the half-year 2014, with auditors’ lieditreview report;

(6) the Covered Bonds Guarantor audited annual finhrst@ements, including the
auditor’s report thereon, in respect of the yealeelnon and as at 31 December 2013;

(7) the Covered Bonds Guarantor audited annual finhataéements in respect of the year
ended on and as at 31 December 2012 and the rekwditor’'s report;

The table below sets out the relevant page refeeefur,inter alia (i) the notes, the balance
sheet, the income statement, the auditor's limiedew report and the accounting policies
relating to the unaudited condensed consolidatehéial statements of the Issuer in respect of
the half-year 2014; (ii) the notes, the balancesshthe income statement and the accounting
policies relating to the unaudited condensed cdoestgld interim financial statements of the
Issuer for the three months ended on and as ata88thvR014; (iii) the notes, the balance sheet,
the income statement, the auditor's report and aleeounting policies relating to the
consolidated financial statements of the Issuertieryears ended on and as at 31 December
2013 and 2012; (iv) the notes, the balance shieetintome statement, the auditor’s report on
review and the accounting policies relating to tinaudited condensed financial statements of
the Covered Bonds Guarantor in respect of the yedf- 2014; and (v) the notes, the balance
sheet, the income statement, the auditor's repait tae accounting policies relating to the
financial statements of the Covered Bonds Guaraftioithe years ended on and as at 31
December 2013 and 2012.”

* k%

On page 81 of the Base Prospectus, the followibtetes included beforéhe table headed "



Unaudited condensed consolidated interim finanstatements of the Issuer as at 31 March
2014"

Intesa Sanpaolo half-yearly report as at and for tk six months ended 30 June 2014

Unaudited half-year condensed consolidated financial statements

Consolidated Balance Sheet Pages 42-43
Consolidated Income Statement Page 44
Statement of consolidated comprehensive income e Pag
Changes in consolidated shareholders’ equity Rége
Consolidated Statement of Cash Flows Page 47
Explanatory Notes Pages 49-140
Accounting policies Pages 51-58
Subsequent events Page 59
Economic results Pages 60-72
Balance sheet aggregates Pages 73-84

Breakdown of consolidated results by business anebgeographical area Pages 85-113

Risk management Pages 114-
138

Shareholder base, transactions with related paréied other information  Pages  139-
145

Independent Auditors’ Report Pages 149-
151

On page 82 of the Base Prospectus, the followibtgtas included before the table headed
"Audited Annual financial statements of the CovdBedd Guarantor for the year ended as at
31 December 2013

Covered Bond Guarantor half-yearly report as at andfor the six months ended 30 June
2014

Unaudited half-year condensed financial statements Page number(s)

Statement of Financial Position Pages 13-14
Income Statement Page 15
Statement of comprehensive income Page 16
Statements of changes in equity Page 17
Statement of Cash Flows Page 18



Notes Pages 19-30
Independent Auditors’ Report Pages 1-3

* * %

The first paragraph at the end of the tables, @e @3 of the Base Prospectus, is substituted by
the following:

“The consolidated financial statements of the Isaseat and for the years ended on and as at 31
December 2012 and 31 December 2013 have beencbgittPMG S.p.A., in their capacity as
independent auditors of the Issuer, as indicatedheir reports thereon. The condensed
consolidated financial statements of the Issuerespect of the half-year 2014 have been
reviewed by KPMG S.p.A., in their capacity as inglegent auditors of the Issuer, as indicated
in their reports thereon. The financial statemefthe Covered Bonds Guarantor as at and for
the years ended on 31 December 2012 and on 31 Decé13 have been audited by KPMG
S.p.A., in their capacity as independent auditér$he Covered Bonds Guarantor, as indicated
in their reports thereon. The interim condensedrioial statements of the Covered Bond
Guarantor in respect of the half-year 2014 havenbesiewed by KPMG S.p.A., in their
capacity as independent auditors of the Coveredi@@uarantor, as indicated in their reports
thereon.”

* * %

The paragraph headed “Availability of Documents” paige 83 of the Base Prospectus, is
substituted by the following:

Copies of the documents incorporated by referente this Base Prospectus may also be
obtained from the registered office of the Issuerfar the Issuer’s unaudited condensed
consolidated financial statements in respect othtiiéyear 2014 with auditors’ limited review
report, the Issuer’s unaudited condensed consetidatterim financial statements as at 31
March 2014 and the audited consolidated annuahdilshstatements of the Issuer, including the
auditor’s report thereon, notes thereto and theveglt accounting principles in respect of the
years respectively ended on as at 31 December @0d31 December 2012 on the Issuer's
website
(http://lwww.group.intesasanpaolo.com/scriptlsit@@investor_relations/eng_bilanci_relazioni.

isp)-

Copies of all documents incorporated by refererezeih may be obtained without charge at the
head office of the Luxembourg Listing Agent in &ty of Luxembourg and the website of the

Luxembourg Stock Exchange (www.bourse.lu). Writtenoral requests for such documents
should be directed to the specified office of thexémbourg Listing Agent.




DESCRIPTION OF THE ISSUER

The paragraph heade®@fganisational Structureon pages 86 and 87 of the Base Prospectus is
replaced by the following (the underlined wordswlibe insertions made):



“Organisational Structure

CORPORATE
AND INVESTMENT
BANKING
DIVISON

Banca IMI
IMI Investimenti

Intesa Sanpaolo Bank
Ireland

Société Européenne de
Banque

(1) Domestic commercial banking

INTESA |

BANCA DEI TERRITORI
DIVISION @

Intesa Sanpaolo
Banca CR Firenze
Banca dell'Adriatico
Banca di Credito Sardo

Banca di Trento e
Bolzano

Banca Monte Parma
Banco di Napoli

Cassa dei Risparmi di
Forli e della Romagna

Cassa di Risparmio del Friuli
Venezia Giulia

Cassa di Risparmio del
Veneto

Cassa di Risparmio di
Venezia

Cassa di Risparmio in
Bologna

Banca Prossima
Intesa Sanpaolo Assicura

Intesa Sanpaolo Personal
Finance

Intesa Sanpaolo Previdenza

Intesa Sanpaolo Private
Banking

Intesa Sanpaolo Vita
Mediocredito Italiano
Setefi
Sirefid

SANPAOIO

HEAD OFFICE
DEPARTMENTS

INTERNAITONAL
SUBSIDIARY BANKS
DIVISION

OTHER GROUP
SUBSIDIARIES

Banca Intesa Banca Fideuram
Banca Intesa Beograd
Bank of Alexandria
Banka Koper

CIB Bank

Intesa Sanpaolo Bank
Albania

Intesa Sanpaolo Bank
Romania

Intesa Sanpaolo Banka
Bosna i Hercegovina

Pravex-Bank @
Privredna Banka Zagreb
VUB Banka

Eurizon Capital

(2) In January 2014 an agreement was signed for the sale of 100% of Pravex-Bank. Finalisation of the transaction is subject to regulatory approval

The Intesa Sanpaolo Group is an ltalian and Europeaking and financial services leader,
offering a wide range of banking, financial andatetl services throughout Italy and
internationally, with a focus on central-easterndpe and the Middle East and North Africa.
Intesa Sanpaolo activities include deposit-takiagding, asset management, securities trading,
investment banking, trade finance, corporate fieamheasing, factoring and the distribution of
life insurance and other insurance products.



The Intesa Sanpaolo Group operates through fiveéss units:

1.

Banca dei Territori — this division includes Italian subsidiary banksis based on a
model that supports and enhances regional brapdsades local commercial positioning
and strengthens relations with individuals, smatl amedium-sized businesses and non-
profit entities. Private banking, bancassurancaystrial credit leasing and factoring are
also part of this division.

Corporate & Investment Banking — this division supports, taking a medium-long term
view, the balanced and sustainable developmenbigfocates and financial institutions

both nationally and internationally. The divisioataas a "global partner”, with an in-

depth knowledge of corporate strategies and a amplange of services. Its main

activities include M&A, structured finance and dapmarkets carried out through Banca
IMI, as well as merchant banking. The division iegent in 29 countries where it

facilitates the cross-border activities of its cusers through a specialist network made
up of branches, representative offices and sulrgibenks focused on corporate banking.
The division operates in the public finance secsr a global partner for public

administration.

International Subsidiary Banks — this division includes the following retail and
commercial subsidiaries: Intesa Sanpaolo Bank Athadntesa Sanpaolo Banka Bosna i
Hercegovina in Bosnia and Herzegovina, PrivrednakB&agreb in Croazia, the Prague
branch of VUB Banka in the Czech Republic, Banktxandria in Egypt, CIB Bank in
Hungary, Intesa Sanpaolo Bank Romania, Banca litebee Russian Federation, Banca
Intesa Beograd in Serbia, VUB Banka in SlovakiandaKoper in Slovenia and Pravex-
Bank in Ukraine.

Eurizon Capital — this is the Group’s asset management comparty agiproximately
183 billion euro of assets under management.

Banca Fideuram— this is the Group’s company specialised in agatttering with 5,067
private bankers and 96 domestic branches.

* * %

The paragraph headebhtesa Sanpaolo in 2013 and in 201%n pages from 87 to 90 of the
Base Prospectus is replaced by the following (tlgedined words show the insertions made):

“Intesa Sanpaolo in 2013 and 2014

On 11 April 2013, Intesa Sanpaolo and the Tradekmsigned an agreement to facilitate the
exit of a further 600 employees. The agreementsaiged the possibility for employees who at
that date had met the A.G.O. pension requirementaho would do so by 31 December 2013,
to retire on 1 July 2013, or subsequently to tlzdé dipon meeting the requirements, up until 31
December 2013. Furthermore, employees who meeidhsion requirements by 30 September
2017 are offered the possibility of using the Sality Allowance for a maximum period of 36
months.



On expiry of the time limits for joining the exigeeement, 252 employees had accepted it; of
these, 97 already met the minimum retirement regquaénts or would meet them by the end of
2013, while 155 accessed the Solidarity Allowance.

A supplemental agreement was signed on 2 July 20k&mpliance with the provisions set out
in the Agreement of 11 April 2013, and in orderatthieve the objectives pursued, expanding
the group of employees eligible for the SolidarAllowance. Employees wishing to take
advantage of this exit option could apply for tbhesme by 16 September 2013.

A subsequent agreement of 8 October 2013 exterueddadline from 16 September to 31
October 2013.

At the end of this second round, the proposal leshlaccepted by a further 201 persons.

The cost of the exit incentive and of supporting darly retirement of these employees was
approximately 66 million euro (before discountimgldbefore taxes), which were charged to the
income statement for 2013.

At the beginning of July, Intesa Sanpaolo launchebid to purchase its senior notes. The
transaction allowed optimisation of the Bank’s ilitiles profile, reducing excess amounts and
modifying the related timing distribution. With affer of 2,247 million euro, the final total of
notes delivered was 1,493 million euro, correspogdio a total purchase amount of 1,510
million euro. As a consequence of the buyback ifsasion, the Intesa Sanpaolo Group
registered a positive contribution in the year)uding the positive impact of the unwinding of
interest rate derivatives, of approximately 106ioml euro gross (71 million euro net of the tax
effect).

In August, Intesa Sanpaolo carried out an exchafgeisting subordinated notes (exchange
offer) with newly issued Tier 2 subordinated noteseuro, with maturity on 13 September
2023. The transaction was finalised on 13 Septermitethe end of the offer, the aggregate
nominal value of the notes offered by the holderd accepted for the exchange was 1,428
million euro. Consequently, as at the settlemené,dmtesa Sanpaolo issued an aggregate
nominal value of new notes amounting to 1,446 omlleuro. As a consequence of finalisation
of the exchange, the Intesa Sanpaolo Group regisgepositive contribution of 87 million euro
to its pre-tax income and of 58 million euro toritest income in the third quarter of 2013.

On 24 September 2013, Telco’s shareholders entered an agreement amending the
shareholders' agreement relating to Telco for Umpgses of recapitalising and refinancing the
company. The overall impact of the investment incdein the 2013 consolidated income
statement of Intesa Sanpaolo was thus negativeiarhount of 80 million euro.

On 15 October, the Management Board of Intesa $émjpaopted the following detailed action
plan in favour of Alitalia: first, to subscribe the increase in the share capital of the Company
for an amount of 26 million euro (proportionateltesa Sanpaolo’s stake in Alitalia); second,
to guarantee the underwriting of up to 50 milliawrae of any unsubscribed shares subject to
certain conditions, which later occurred; third,g@nt an advance of up to 50 million euro
under the aforementioned underwriting commitment.



In the 2013 financial statements of the Intesa &alap Group, in the light of the current

complex situation of the sector, marked by a higlyrde of uncertainty, it was deemed
appropriate to value the stake with a prudentigkragch, pending developments in the current
negotiations. Consequently, impairment of aboutnéllion euro was recognised, as well as
losses of 35 million euro, both certain and estédain the basis of the available data.

The increase in the share capital was completddeicember 2013, and totalled 300 million
euro, with the entry of new shareholders (Postkaita, Unicredit, Percassi Group). Intesa
Sanpaolo’s commitment to the capital increase véamiflion euro. Furthermore, in February
2013, Intesa Sanpaolo had subscribed for a pofapproximately 16 million euro) in the
subordinated convertible bond loan approved byShareholders' Meeting of Alitalia for a
maximum amount of 150 million euro and subscribgedhg shareholders as to 95 million euro.
As at 31 December 2013, the first expiry date feereising the conversion option, Intesa
Sanpaolo decided not to exercise this right. Fallgwhe subscription to the capital increase
and conversion of the bond loan (not convertednbgsia Sanpaolo), the interest held by Intesa
Sanpaolo comes to 20.59% (19.21% directly and 1.88%ugh Ottobre 2008). As part of the
same financing transaction, on 3 December 2013 Miamagement Board approved the
extension of short-term credit facilities, commitite and derivatives commitments of
approximately 250 million euro through 30 June 20dBereas on28 January 2014 it then
approved a loan of 70 million euro as part of algmnsaction of a total of 165 million euro.
This financing transaction, including equity andtevas aimed at allowing a new industrial
investor to be identified. Since last spring, Iat&anpaolo has been engaged in negotiations in
view of a partnership and merger agreement betWditalia and Etihad Airways. To that end,
subject to the successful completion of the ongoiegotiations, Intesa Sanpaolo has indicated
its willingness to support the transaction by drantnew lines of credit and guaranteeing its
participation, to the extent of its involvementtiwan equity commitment of a maximum of 300
million euro.

Based on a prudent assessment of the currentisituat Alitalia and of the commitments
undertaken, Intesa Sanpaolo has, in the Half-yeReort: (i) fully written down the residual
carrying amount of the investment (38 million eur@i) established provisions for risks and
charges of 30 million euro for losses that the camypis suffering; (iii) adjusted cash loans,
currently equal to approximately 160 million eufor an amount of 119 million euro. The
impact on the half-yearly income statement amoutdekB8 million euro, before tax.

On 11 November, Intesa Sanpaolo completed the cfadgproximately 21 million ordinary
shares in Assicurazioni Generali, correspondingpjaroximately 1.3% of this company’s share
capital, at a price of 16.60 euro per share in ecelarated bookbuilt offering. The total
consideration was approximately 348 million eur@&lding for Intesa Sanpaolo a positive
contribution to its consolidated net income of apjmately 63 million euro. By completing
this transaction, Intesa Sanpaolo sold its entakesin Assicurazioni Generali, reporting for the
fourth quarter a positive contribution to consolethnet income of approximately 82 million
euro. The total contribution of this stake to metame for 2013, which takes into account the
impairment of 58 million euro recognised in thefhadarly report as at 30 June, was about 24
million euro.
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On 2 December 2013, Intesa Sanpaolo (jointly witheo shareholders) executed with Fondo
Strategico Italiano, F2i SGR and Orizzonte SGR-aalk-purchase agreements concerning the
sale of 59.3% of the share capital of SIA (28.9%wdifich is held by the Intesa Sanpaolo
Group). The price was determined on the basiswaf@ation of 100% of the SIA capital equal
to 765 million euro; the transaction was completed28 May 2014. The Intesa Sanpaolo
Group’s consolidated net income has recorded dip@stontribution of approximately €170
million from the transaction.

Again in December, the third amending agreement sigaed in respect of the existing
agreements between the company Carlo Tassara SapdAthe lending banks as part of a
restructuring plan to enable the company to bett#nance the assets under disposal, the
proceeds of which will be used to repay its finahdebt. With regard to the overall gross
exposure towards Carlo Tassara, Intesa Sanpactgnised a 497 million euro adjustment
(including 67 million euro recognised in the 2013ahcial statements), considered suitable to
cover the Bank’s total exposure.

Finally, on 16 May 2013 EBA recommended supervisauhorities to conduct asset quality
reviews on major EU banks, the objective being d¢uiaw the banks' classifications and
valuations of their assets so to help dispel carxcever the deterioration of asset quality due to
macroeconomic conditions in Europe. On 23 Octol@gdr32the ECB announced that, together
with the national competent authorities responsibteconducting bank supervision, it would
carry out a comprehensive assessment of the basl@igm, pursuant to the regulations on the
Single Supervisory Mechanism (EU Council Regulatiam 1024/2013 of 15 October 2013)
that became effective on 3 November 2013. Thisviagtwill take place during 2014 and will
involve the major European banks, including thesatSanpaolo Group.

As to important events after the close of the yHr3, we report that on 23 January 2014 Intesa
Sanpaolo signed an agreement concerning the sal®Q%% of the capital of its Ukrainian
subsidiary Pravex-Bank to CentraGas Holding Gmbhaf@onsideration of 74 million euro.
Finalisation of the transaction is subject to raguly approval being obtained and is expected to
take place within the next few months. As a redihig consolidated income statement will
record a negative contribution of 38 million eurften tax (calculated on the basis of the
subsidiary’s shareholders’ equity as at 31 Decen2i0d3), plus, at the time of finalising the
transaction, the effect of the release of foreigchange differences from the related valuation
reserve, which will be negative in the amount ofn@iflion euro. The evidence of a transaction
price lower than the carrying amount, which coogt$ an impairment indicator, led to
recognition of the loss already in the 2013 finahstatements, with the exception of the effect
linked to the exchange rate reserve, for which IAL requires recognition in the income
statement only at the time of disposal.

Furthermore, the Intesa Sanpaolo Group has sigrtedding memorandum of understanding
concerning the sale of the stake held by subsidiatgsa Sanpaolo Vita in the Chinese
insurance company Union Life (representing 19.9%heflatter’s capital) for a consideration of
146 million euro. This transaction will generateasitive contribution of approximately 30
million euro after tax to the consolidated incontatesment. It is subject to prior authorisation
being obtained from local supervisory bodies.
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On 6 March, Intesa Sanpaolo completed the salgppfoaimately 7 million ordinary shares
held in Pirelli & C., corresponding to approximgtél5% of the Company's voting share capital
and representing the entire stake held. The sadenveale at a price of 12.48 euro per share in an
accelerated bookbuilt offering.

The total value was 89.3 million euro, representingositive contribution to consolidated net
income for Intesa Sanpaolo of approximately 55 iomlleuro recognised in the income
statement of the first quarter of 2014.

On 30 June, following the approval obtained atghareholders’ meeting of NH Hotel Group

S.A. (formerly NH Hoteles S.A., hereinafter “NH"naJune 26th 2014 regarding the capital
increase reserved for Intesa Sanpaolo throughsthesiof 42,000,000 new ordinary shares of
NH at a price of 4.70 euro per share, Intesa Sdopewecuted the capital increase by
contributing its entire shareholding owned in NHElilt S.p.A., representing 44.5% of the latter’s
share capital, to NH. Intesa Sanpaolo’s consoltiatet income has recorded a positive
contribution of 47 million euro from the transactio

On 16 June 2014, Assicurazioni Generali, Intesgp&alo and Mediobanca exercised the right
to request the demerger of Telco, under the terhits shareholders' agreement. On 26 June
2014, the Board of Directors of Telco and, subsatiyeon 9 July, the shareholders' meeting of
Telco approved the proposed partial non-pro rataedger of the company. Telco will continue
to exist with a minimal share capital and with neletom Italia shares held, in order to deal
with the remaining assets and liabilities on thiadee sheet. The company will then be placed
in liguidation once this phase is complete. In ttumtext, also in occasion of the 2014 Half-
yearly Report, the investment was valued by comsigehe Telecom shares at their market
price as at 30 June 2014, equal to 0.925 euro. Vdlisation resulted in a recovery on the
investment of 25 million euro, which net of the piata amount of losses recorded by the
company, equal to 3 million, brings the new camyamount of the investment to 22 million
euro.

On 10 July, Nuove Partecipazioni S.p.A. (“NP”),dsa Sanpaolo S.p.A. (“ISP”), UniCredit
S.p.A. ("UC"), Clessidra SGR S.p.A., on behalf obrido Clessidra Capital Partner I
(“Clessidra™), and Long-Term Investments Luxembo8r§., a company designated by Rosneft
Oil Company, as investor in Camfin S.p.A. (the &#gic Investor”) finalised a transaction
concerning Camfin S.p.A. by which the Strategicelstor purchased for a total consideration of
552.7 million euro: i) from Clessidra, the entitease capital of Lauro 54 and, therefore, the
indirect stake representing 24.06% of Lauro 61/Qausiiare capital; ii) from each of ISP and
UC, a stake representing 12.97% of Lauro 61/Cansfiare capital. Intesa Sanpaolo’s
consolidated net income has recorded a positivaribation of 44 million euro from the
transaction.

On 21 July 2014, Intesa Sanpaolo announced thétutgarian subsidiary CIB Bank and the
Group are impacted by a law approved in Hungaryl aluly 2014 and published on 18 July
2014, which regards the local banking sector. Tinecement of this law entails a negative
impact on the Intesa Sanpaolo Group’s consolidaegdncome for the second quarter of 2014
of approximately €65 million, resulting from custemreimbursement in relation to the
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abolition, and the consequent retroactive corractad the bid/offer spreads applied to retail
foreign-currency loans.”.

* * %

The paragraph headedlanagemerit on page 91 of the Base Prospectus, is replagetthdn
following (the underlined words show the insertiomsde):

“Management
Supervisory Board

The composition of Intesa Sanpaolo's Supervisor®ds as set out below.

Member of Position Principal activities performed outside Intesa
Supervisory Board Sanpaolo S.p.A., where relevant with regard to
the Issuer's activities

Giovanni Bazoli Chairman Deputy Chairman of La &als.p.A.
Mario Bertolissi Deputy chairman  Director of Equlia S.p.A.

Gianfranco Carbonato Deputy chairman  Chairman andndging Director of Prima
Industrie S.p.A

Chairman of Finn-Power OY (Finland)
Chairman of Prima Electro S.p.A.
Chairman of Prima Power North America Inc.
Director of Prima Power China Co. Ltd.
Director of Prima Power Suzhou Co. Ltd
Gianluigi Baccolini Member Managing Director of Regmnafica S.r.l.
Managing Director of Velincart S.r.l.
Director of My Frances S.r.l.
Director of Finreno S.r.l.
Chairman of Oner d.o.o. (Serbia)
Francesco Bianchi Member Chairman of Seven Capésdhers S.r.|.
Director of H7+ S.r.l.

Rosalba Casiraghi Member Chairman of the Boardtafu®ry Auditors of
Non Performing Loans S.p.A.

Chairman of the Board of Statutory Auditors of
Nuovo Trasporto Viaggiatori S.p.A.

Chairman of the Board of Statutory Auditors of
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Member of Position Principal activities performed outside Intesa
Supervisory Board Sanpaolo S.p.A., where relevant with regard to
the Issuer's activities

Telecom ltalia Media S.p.A.
Director of Luisa Spagnoli S.p.A.
Director of Spa.Im S.r.l.

Director of Spa.Pi S.r.l.

Director of Spa.Ma S.r.l.
Director of NH Hoteles S.A.

Managing Director of Costruzione Gestione
Progettazione - Co.Ge.Pro S.p.A.

Carlo Corradini Member Sole Director of CorradiniX S.r.l.
Director of PLT Energia S.p.A.
Director of Value Investments S.p.A.
Director of YLF S.p.A.
Franco Dalla Sega Member Chairman of Mittel S.p.A.
Director of Profima S.A.
Director of Diversa S.A.
Director of British Grolux Investments Ltd.
Piergiuseppe Dolcini Member Director of Sinloc 8.p.
Jean Paul Fitoussi Member Director of Telecomdt&lip.A.

Director of Pirelli S.p.A.

Edoardo Gaffeo Member

Pietro Garibaldi Member Chairman of Ruspa Office.S.

Rossella Locatelli Member Member of Supervisory @Guttee of Darma Sgr
in compulsory liquidation
Chairman of Societa Bonifiche Ferraresi S.p.A.

Giulio Stefano Lubatti Member Chairman of the Board of the Statutory Aardit
of Banco di Napoli S.p.A.

Marco Mangiagalli Member Director of Autogrill SA.
Director of Luxottica Group S.p.A.

lacopo Mazzei Member Chairman and Managing Diregtd®.D.M. Asia

Chairman and Managing Director of R.D.M. S.r.l.
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Member of
Supervisory Board

Beatrice Ramasco

Position

Member

Principal activities performed outside Intesa
Sanpaolo S.p.A., where relevant with regard to
the Issuer's activities

Managing Director of Residenziale Immobiliare
2004 S.r.l.

Director of Silk Road Inv.

Director of ADF Aeroporto di Firenze S.p.A.
Director of Marchesi Mazzei S.p.A.

Director of Finprema S.p.A.

Sole Director of JM Investments S.p.A.

Chairman of the Board efStatutory Auditors
of Fiat Sepin S.c.p.a.

Chairman of the Board of the Statutory Auditors
of lveco Acentro S.p.A.

Chairman of the Board of the Statutory Auditors
of Astra Veicoli Industriali S.p.A.

Chairman of the Board of the Statutory Auditors
of SADI S.p.A.

Chairman of the Board of the Statutory Auditors
of lveco Partecipazioni Finanziarie S.r.l.

Chairman of the Board of the Statutory Auditors
of Fiat Gestione Partecipazioni S.p.A.

Chairman of the Board of the Statutory Auditors
of IN.-TE.S.A. S.p.A.

Member of the Board of the Statutory Auditors of
Tyco Electronics AMP ltalia Products S.p.A.

Member of the Board of the Statutory Auditors of
Tyco Electronics ltalia Holding S.r.l.

Member of the Board of the Statutory Auditors of
Tekno Farma S.p.A.

Member of the Board of the Statutory Auditors of
SEDES Sapientiae S.r.l.

Member of the Board of the Statutory Auditors of
IBM ltalia S.p.A.

Member of the Board of the Statutory Auditors of
FPT Industrial S.p.A.
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Member of
Supervisory Board

Marcella Sarale

Monica Schiraldi

Position

Member

Member

Principal activities performed outside Intesa
Sanpaolo S.p.A., where relevant with regard to
the Issuer's activities

Member of the Board of the Statutory Auditors of
Comau S.p.A.

Official receiver of GIDIBI S.r.lin liquidazione

Official receiver of Cascina Gorino S.sn
liquidazione

Managing Director of CatyGClub S.r.1.

Managing Director of Ca.Nova S.p.A.

Director of Extra.To S.c.a.r.l.
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Management Board

The composition of the Management Board of Intesgp&olo is as set out below.

Director

Gian Maria Gros-
Pietrd®

Marcello Sal&’
Giovanni Cost&

Carlo Messin®®©

Gaetano Miccich®

Bruno Picc&
Giuseppe Morbidelf?

Carla Patrizia
Ferrart”

Piera Filippf?
Stefano Del Puntd

Position

Chairman

Senior Deputy
Chairperson

Deputy
Chairperson

Managing
Director and
Chief Executive
Officer

Member

Member

Member

Member

Member

Member

Principal activities performed outside Intesa
Sanpaolo S.p.A., where relevant with regard to
the Issuer’s activities

Chairman of the Board of Directors of ASTM
S.p.A.

Director of Edison S.p.A.

Director of Edizione S.r.l.

Managing Director of Banca IMI S.p.A.
Director of Pirelli & C. S.p.A.
Director of Prada S.p.A.

Director of Intesa Sanpaolo Group Services
S.C.P.A.

Chairman of the Board of Directors of C.R.
Firenze S.p.A.

Member of the Advisory Board of Ambienta SGR
S.p.A.

Director of Banca IMI S.p.A.

(a) Non-executive, independent in accordance with 48 of the Financial Law

(b) Executive

(c) Non-executive

(d) Manager, executive

(e) Appointed on 29th September, 2013 followingréegnation of Enrico Tommaso
Cucchiani on the same date
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The business address of each member of the Manag@&uard and of the Supervisory Board
is Intesa Sanpaolo S.p.A., Piazza San Carlo 1521 Turin.

Conflicts of interest

None of the functions performed by any of the Bosl@mbers mentioned above results in a
conflict of interest, except for any competition time national and/or international banking
system in the ordinary course of business arigiog fthe activities performed by them outside
Intesa Sanpaolo, as set out in the tables abower tinel headingPrincipal activities performed
outside Intesa Sanpaolo S.p.where relevant with regard to the Issuer’s actesti”

* k%

The paragraph entitled_8gal Risks on page 95 of the Base Prospectus is replacethdy
following (the underlined words show the inserti@msendments made):

“Legal Risks

Legal risks are thoroughly and individually analysey both the Intesa Sanpaolo and the
individual Intesa Sanpaolo Group companies concerfAsvisions are made to the allowances
for risks and charges when there are legal obbigatithat are likely to result in a financial
outlay and where the amount of the disbursementbeagliably estimated.

The issues recording certain developments durie@@13 financial year and the 2014 financial
half-year as of 30 June 2014 are described below.

Dispute relating to anatocism

In 1999, the Italian Court of Cassation reversedgiance and found the quarterly capitalisation
of interim interest payable on current accountsbéounlawful, assuming that the relevant
clauses in bank contracts do not integrate theracintvith a “regulatory” standard practice, but
rather with a “commercial” practice, and therefasach clauses are not adequate to derogate
from the prohibition of anatocism pursuant to A283 of the Italian Civil Code.

The subsequent Legislative Decree 342 of 1999 cuefi the legitimacy of interim
capitalisation of interest on current accounts)oag as interest is calculated with the same
frequency on deposits and loans. From April 206@ (tate on which this regulation came into
effect), quarterly capitalisation of both inter@stome and expense was applied to all current
accounts.

Therefore the dispute on this issue concerns drdgd contracts which were stipulated before
the indicated date.

In the judgment no. 24418 handed down by its J8autions on 2 December 2010, the Court of
Cassation ruled that the ten-year statute of liomg applicable to account-holders' entitlement
to reimbursement of capitalised interest debitedhencurrent account begins to toll on the date
the account is closed, if the account had an oséirdacility and the facility's limit was
respected, or on the date on which deposits werdenwcover part or all of previous interest
debits if the account was drawn beyond such liontdid not have an overdraft facility.
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These principles have not always been uniformlyliagpby courts in the first and second
instances. However, though with varying effectienéased on the specific cases, they
contribute to a general decrease in the claimgdstitution put forward by account holders,
especially when the claims relate to transactiandack in time.

In addition to this aspect, it must be noted thaugh the overall number of pending lawsuits
increased slightly due to the current economicasibm, it remains at an insignificant level in
absolute terms and is the subject of constant miamit. The risks related to these disputes are
covered by specific, adequate provisions to thewdinces for risks and charges.

Altroconsumo class action

In 2010, Altroconsumo, representing three accooltudrs, brought a class-action suit seeking a
finding of the unlawfulness of overdraft chargesl #ime fee for overdrawing accounts without
credit facilities, the latter of which had been pial in 2009 as part of adjustments of contracts
to the new rules imposed by lawmakers regardinds hegs. The suit also sought a finding that
the “threshold rate” set out in the law on usurd been exceeded. By order of 28 April 2010,
the Court of Turin declared the suit inadmissibi@llowing the complaint filed by the
plaintiffs, the Torino Court of Appeal, by order b8 September 2011, overturned the previous
order, restricting the scope of the suit solelatoount overdraft charges applied effective 16
August 2009. A total of 104 applications to joire thuit were then filed within the terms set by
the Court. The suit was resolved by the judgmdatifon 10 April 2014, in which 101 of the
104 applications were found to be inadmissible tuéormal irreqularities of presentation or
failure to meet consumer requirements by someeffiplicants. On the merits, having rejected
the claims regarding usury, the judgment finds thataccount overdraft charge is void on the
basis of the principle according to which, in thesence of a formal credit facility, an overdraft
would not justify the application of additional ¢®$0 the account holder, given that no banking
service requiring compensation has been providesthétn cases. The decision will be appealed
because it is founded upon an untenable interpvataf the statute concerned. At the level of
the income statement, the judgment is of negligdmificance: the few account holders
admitted to the suit may lay claim to a total refunf approximately 1,200 euro. It bears
clarifying that the contested fee was replaceaotiffe October 2012, by the expedited approval
fee introduced by the Monti administration’s Satadyi Decree.

Judicial and administrative proceedings involving the New York branch

During 2012 the criminal investigation instigateg the New York District Attorney's Office
and the Department of Justice aimed at verifyirg itiethods used for clearing through the
United States of payments in dollars to/from caestembargoed by the US government in the
years from 2001 to 2008, an update on which has pew/ided each year, was concluded in the
Bank's favour in 2012.

As regards the transactions (the handling of baaksfers in dollars through the SWIFT
interbank payments service, cleared through US d$janthe Bank was also subject to
assessments by the OFAC (Office of Foreign Assetdr@l), the authority of the United States
Department of the Treasury responsible for foreégichange control. As a result of these
assessments, the Bank agreed to pay a fine of ili@neuro due to the acknowledgement of
the commission of a small number of administragu®rs during the period 2004-2007.
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The transactions in question remain subject tostimatiny of the FED and the New York State
Department for Financial Services. The related gedings are still pending and, at present, it is
not possible to forecast its outcome or assessgkef penalties.

I ntesa Sanpaolo (formerly Banca OPI, then Banca | nfrastrutture I nnovazione e Sviluppo)
and Municipality of Taranto litigation

Banca Infrastrutture Innovazione e SvilupII§), as the successor to Banca OPI, was
involved in a case pending before the Court of mtardrought by the Municipality of Taranto
in relation to the subscription in 2004 by Banca ©Pa 250 million euro bond issued by the
Municipality.

In its jJudgment of 27 April 2009, the Court deckhtee invalidity of the operation, ordering the
Bank to reimburse, with interest, the partial rapagts of the loan made by the Municipality of
Taranto. The latter was ordered to reimburse, \withrest, the loan granted. The Court also
ordered compensation for damages in favour of thwibtlpality, to be calculated by separate
proceedings.

The Municipality and the Bank jointly agreed nottaforce the judgement.

On 20 April 2012 the Court of Appeal, without prdijce to the findings of the separate
proceedings regarding the alleged damages, partefibrmulated the first instance ruling by
ordering that:

(a) BIIS reimburse the sums paid by the MunicipalityTafanto, plus legal interest;

(b) the Municipality of Taranto reimburse BIIS for teams disbursed in execution of the
bond loan, less amounts already paid, plus le¢atast and currency appreciation;

(c) BIIS reimburse the Municipality for first instandegal costs, compensated against
those for the appeal.

Intesa Sanpaolo, which succeeded BIIS in the pdioge following the well-known corporate
operations, filed an appeal against this judgerbefdre the Court of Cassation. The date of the
hearing has not been set.

In the meantime, the insolvency procedure entitytie Municipality of Taranto informed BIIS
that the Municipality's debt to the Bank for th@agment of the 250 million euro bond had
been added to "the insolvency procedures' listedifts. The Bank nonetheless appealed the
judgment before the Regional Administrative Couft Ruglia, which found the appeal
inadmissible, ruling that the dispute fell withhretjurisdiction of the civil courts and — albeit on
an incidental basis — the appealed judgment wasidi@f dispositional content and was thus
incapable of undermining the Bank's credit claims.

The Bank and the Municipality have met repeatedlyassess the possibility of an amicable
settlement to the pending litigation, however, sgetilement could not be reached due to the
intervention of the insolvency procedure entity, ickh claimed its own jurisdiction over
managing the debt in question. In order to asaettzé illegitimacy of including the Bank's
receivable in the insolvency procedures’ list obtdeand the lack of jurisdiction of the
Extraordinary Liquidator, BIIS thus filed an extrdmary appeal to the President of the
Republic, which is still pending.
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The Bank has also initiated additional civil prodiegs before the Court of Rome, for a ruling
on its lack of liability for damages to the Munialjty of Taranto.

By way of non-final ruling, the Court of Rome rejed the claims of lack of interest to sue,
demurrer and estoppel, and ordered the continuatfothe proceedings for the purpose of
drawing up a court-appointed expert's report, mdy on amount but also on the cause of the
alleged damages. Moreover, the court-appointed régpesport must be limited to the

documents already filed in the records, as all gheclusions pertaining to the preliminary

investigation have been applied, and should beirroefl by the Bank's stance that the
Municipality of Taranto suffered no damages assaltef the loan from BIIS.

These events are also connected to criminal prougedbefore the Court of Taranto, against
several executives of Banca OPI and Sanpaolo IMbray others, in which the preliminary
hearing judge has ruled that the Municipality ofrardo may file an appearance as civil
claimant in the criminal proceedings. The defenslané charged with indirect abuse of office, a
crime which is not significant for the purposes lafgislative Decree 231/2001. In these
proceedings, which are currently in the main hegriphase, BIIS (now Intesa Sanpaolo) has
been charged with civil liability for an amount b less than 1 billion euro. In the opinion of
our legal counsel, in the unlikely case that thenklBas sentenced to pay some type of
compensation, the amount should be extremely lawvengthat the Municipality did not suffer
any damages.

I ntesa Sanpaolo (formerly Banca OPI, then Banca | nfrastrutture I nnovazione e Sviluppo)
and Piemonte Regional Government litigation

In 2006 the Piemonte Regional Government issuedbiova loans for a total of 1,856 million
euro, of which 430 million euro subscribed by otfieancial institutions, as well as the former
Banca OPI. Under the terms of these issues, th@Ragsovernment finalised two derivative
financial instrument transactions, also subscritwedhe former Banca OPI for a total notional
amount of 628 million euro.

Following discussion with the Banks to assess thantial and legal profiles of the swap
transactions, in January 2012 the Regional Govemhiaeinched self-protection proceedings
for the revocation of the administrative deedstitedpto the derivative contracts.

In this regard, with judgment of 21 December 20tt# Piemonte Regional Administrative
Court announced to the Banks that it did not hawgsdiction to decide on the matter,
recognising the jurisdiction, provided by the cawoty of the UK civil courts. The Regional
Government appealed this judgment before the CbahS&itate.

In August 2011 the Banks also petitioned the Higlui€ of Justice of England and Wales to
ascertain the validity and correctness of the euotér entered into with the Regional
Government, obtaining a favourable ruling in Jul2, which was then appealed by the
Regional Government.

Subsequently, the Banks petitioned the High Coludustice of England and Wales to order the
Piemonte Regional Government to settle the nefismgments of the swap contracts maturing
from May 2012, obtaining a favourable ruling inyJ@013, which was also appealed by the
Regional Government.
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In December 2013 our Bank and the Piemonte RegiGmalernment reached a settlement
agreement for all pending litigation, with eachtpdyearing their respective legal costs. Also
taking account of opportunities in terms of muttelhtions, this agreement envisaged the full
payment of said past due netting by the Regionake@unent as well as the partial payment by
the Regional Government of overdue interest accameldthe application by the Bank of returns
on deposits favourable to the Regional Governnremt hereon.

Dispute relating to investment services

Disputes relating to investment services show ardified trend based on the type of financial
instrument concerned by the dispute.

Disputes relating to the Parmalat and Cirio borasehalways remained at modest levels (also
as a result of the customer care tools implemebyetthe Bank in order to reduce the negative
impact on customers) and can be considered as gdmam end.

There is a general decrease in disputes concerwggntina bonds, due to a significant
reduction in the number of disputes which havesarsver the last few years.

The litigation concerning bonds issued by compah&tenging to the Lehman Brothers Group
increased slightly compared to previous years faodevelopmental standpoint, but remained at
insignificant levels in absolute terms. The judgiseo this point in relation to Intesa Sanpaolo
- with the exception of a few isolated cases suli@ppeal - have all been favourable to the
Bank.

As part of a system-wide initiative, the Intesa [@mio Group oversaw and secured the
establishment of proof of debt in the insolvencygadures pending in various foreign countries
for its customers who hold the aforementioned bpatleo cost to its customers.

Though disputes concerning derivative productseiased compared to previous years, they
remain at insignificant levels (both in number aatle).

All risks related to this category of disputes aomstantly monitored and covered by accurate
allowances that reflect the specific charactessticthe individual cases.

Disputesregarding the Cirio Group default

In November 2002, the Cirio Group defaulted on tepayment of a loan issued on the
Euromarket. This event led to a cross default dntalexisting issues. In April 2007, ten
companies of the Cirio Group in Extraordinary Adisiration notified Intesa Sanpaolo and
Banca Caboto, as well as five other banks, corsitey be severally liable, of the filing of a
claim for the reimbursement of alleged damagesithgrifrom:

(d) the worsening of the default of the Cirio Groupnfrthe end of 1999 to 2003, favoured
also by the issue in the 2000-2002 period of 6 biesdes; the damages thereof are
quantified — adopting three different criteria —-ttwthe main criteria in 2,082 million
euro and, with the control criteria, in 1,055 noiflieuro or 421 million euro;

(e) the impossibility by the Extraordinary Administ@ti procedures of undertaking
bankruptcy repeal, for undetermined amounts, inebent that the default of Cirio
Group companies was not postponed in time;
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4)) the payment of fees of 9.8 million euro for thegalament of the various bond issues.

In a judgment filed on 3 November 2009, the Co@ifRome found the Cirio Group’s claims to
be unfounded on the merits and therefore rejecétl daims on the grounds of a lack of a
causal relationship between the actions of the dardmed defendants in the suit and the
claimed damage event.

The claimants appealed against this judgment, iogan that venue a stay of enforcement of
the judgment to pay legal fees, firstly, and sadétitipn was accepted by the Rome Court of
Appeals. The lawsuit has been postponed to 27 3aB046 for an evidentiary hearing.

Disputes regarding tax-collection companies sold

As part of the government's re-internalisationaof tollection operations, Intesa Sanpaolo sold
to Equitalia S.p.A. (a company owned Agenzia delle Entrate - Italian Revenue Ageany
INPS the entire share capital of Gest Line and ETR/ERK companies which managed tax-
collection activities in the respective areas @& tbrmer Sanpaolo Imi Grougsést Line) and

the former Intesa GroufeTR/ESATRI), undertaking to indemnify the buyer against aoy o
of-period expenses associated with the collectivity carried out up to the moment of sale
of the investment. The most significant portionttudse out-of-period expenses consist in costs
incurred for operations referring to events ocagprior to the sale, such as charges resulting
from negative outcomes of litigation with taxpayarsd tax authorities or labour law disputes,
tax collection expenses not recovered due to ewtributable to the former concessionaires
(mainly expenses for unsuccessful administrativierdimns). The above commitments were
triggered not only by contractual guarantees, sd by a statute, which entered into force in
2005, that directly transfers to the seller anynmpagt obligation concerning tax collection
activities conducted by the company sold priohi® gale thereof.

In October 2012 a board of experts was set upifdogle with Equitalia, concerning both the
grounds for and the amount of the requests for emsgtion submitted pertaining to said
guarantee. This board of experts is also examitivegasset items the Seller may use for
offsetting (ex. the remaining allowances for risksthe sale balance sheet which have not been
used, deferred amounts in the accounts, defagltastt collected by Equitalia but pertaining to
the Seller, as it accrued prior to the sale).

Specifically regarding the litigation, as thingsursd, two main disputes should be noted. The
first constitutes the interpretation ruling withettMunicipality of Bologna to determine the
calculation criteria for currency appreciation whiare not clearly indicated in the judgment
issued by the Emilia Romagna Regional Section @fGburt of Auditors, sentencing the Bank
to pay the Municipality of Bologna 4 million eura principal in the proceedings for lost tax
revenue promoted in June 2010 (for alleged irredida which allegedly gave rise to the
unenforceability of the receivables being colleftddtesa Sanpaolo paid this amount on 13
March 2012. The interpretation ruling relating e quantification of the currency appreciation
recently concluded with the judgment of the Firen@al Section of the Court of Auditors, filed
on 11 December 2013, which rejected the Bank'sndefeThus, it is expected that the
Municipality of Bologna will enforce said decisidar an amount of around 2.5 million euro,
which is fully covered by the overall allowances fiormer Gest Line risks.
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The second ruling was promoted before the CampBegional Section of the Court of
Auditors by the bankruptcy proceedings of SERIT.&.pwhich was already the collection
agent for section "B” of the Province of Caserthe Dankruptcy appellant is claiming that the
defendants (in addition to our Bank, Ministry fazdBomy and Finance and the Italian Revenue
Agency) are liable for breach of contract with tilesulting request for compensation for the
damages suffered, as a result of the failure tancethe taxes paid in advance by SERIT under
the "contingent payment obligation" system (not th 1994 SERIT'S concession was revoked
and then assigned to Banco Napoli as Governmenin@ssion Agent). The claim for damages
is quantified as 129 million euro, unless more aaigly specified through an expert's report to
be drawn up during the proceedings.

The Bank's defence is founded on valid defensenaegts which lead us to consider the dispute
as free from risks.

Angelo Rizzoli lawsuit

In September 2009, Angelo Rizzoli filed suit agaiimesa Sanpaolo (as the successor of the
former Banco Ambrosiano) and four other partieskisge a finding of nullity for the
transactions undertaken between 1977 and 1984dlleghave resulted in a detrimental loss of
the control that he would have exercised over RiExditore S.p.A. and claiming compensation
in an amount ranging from 650 to 724 million eusz@ding to entirely subjective damage
quantification criteria.

Rizzoli’s claims, in addition to being without fodation on the merits due to the lack of a
breach of the provision that prohibits preferent@llateral rights argued to have occurred in the
transactions whereby Rizzoli Editore S.p.A. wasndfarred, are also inadmissible at a
preliminary procedural level, as held by the Bamkt$s motion of appearance, on the grounds
that the Milan Court of Appeal had already decitlegl matter in its judgment of 1996, which
has becomees judicata as well as that Rizzoli lacked an interest to due to prescription of
claims for compensation or restitution and usucaptly third parties.

In a judgment filed on 11 January 2012, the Cotiitan granted the preliminary objections
of prescription and change into res judicata ofdhieject of the dispute and rejected the claims
brought by Angelo Rizzoli, sentencing him to congae Intesa Sanpaolo for expenses and
frivolous litigation.

In February 2012 the plaintiff filed an appeal aimdielation to his request for suspension of the
enforceability of the first instance ruling, the oof Appeal granted the suspension of solely
the frivolous litigation conviction. The lawsuit $ideen postponed to 21 October 2014 for an
evidentiary hearing.

Allegra Finanz AG litigation

On 31 January 2011, Allegra Finanz AG and othegrivdtional institutional investors sued
Intesa Sanpaolo and Eurizon Capital SGR, along sikhother major international financial
institutions, before the Court of Milan. The clams are seeking compensation of
approximately 129 million euro due to the lossesytlsustained as a result of various
investments in bonds and shares issued by Par@adap companies.
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According to the claimants, those investments vedlegedly undertaken under the assumption
that the issuers were solvent, an assumption detiddg fabricated by the banks named as
defendants in the suit, which are alleged to hatedain various capacities and ways to permit
the Parmalat Group to survive, despite an awarasfatsstate of insolvency.

Intesa Sanpaolo’s involvement is claimed to defreen a private placement of 300 million
euro by Parmalat Finance Corporation BV, fully una@ten by Morgan Stanley and placed
with Nextra in June 2003, a transaction that subsetdy gave rise to disputes with the
Administration procedure to which the Parmalat G@roampanies were subject and a settlement
between the Administration procedure and Intesg&alo (which succeeded Nextra due to the
subsequent corporate events affecting the latter).

Intesa Sanpaolo raised a number of objections gteéiminary level and on the merits
(including the lack of a causal relationship betwé®e actions attributed to Nextra and the loss
claimed by the claimants, considering their capa@s professional operators and the
speculative nature of the investments undertaken).

After ruling on the various preliminary issues eaisby the defendants (also declaring the
proceedings against Eurizon Capital SGR to be diszai), the judge initiated the preliminary
investigation phase.

The claimants' claims are believed to be withouhftation.

With order of 30 January 2013, the judge rejectédha claimants' preliminary motions and
postponed the proceedings to 16 September 20&hfevidentiary hearing.

Relations with the Giacomini Group

Starting from May 2012, certain media outlets phmid news of criminal investigations of
members of the Giacomini family (which controls ihdustrial group of the same name) and
other individuals in connection with possible ikdgexportation of capital and other related
offences.

In further detail, it was brought to light that tReiblic Prosecutor’s Offices of Verbania and
Novara have initiated investigations of possiblg tdfences committed by the Giacomini
family and their advisors, and the Public ProsetsitOffice of Milan is investigating possible
complicity in money-laundering by certain of theaGminis' financial advisors and the former
CEO of the Luxembourg subsidiary, Société EuropéatenBanque (SEB), as well as the latter
company itself pursuant to Legislative Decree 131/2001.

In regard to this matter, the Bank has conductéstrial inspection reviews to reconstruct the
facts, including in reference to a loan disbursg@&BB in December 2008 in the amount of 129
million euro to Alberto Giacomini's family in theomtext of a family buy-out transaction. No
significant irregularities have emerged so faralation to this.

To date, the records of the investigating authesitf which Group companies have been made
aware do not permit an evaluation of the existexidability, and thus of risks and charges.
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Dispute relating to the acquisition of Bank of Alexandria

In 2006 Sanpaolo IMI acquired from the Egyptian erovnent an 80% investment in Bank of
Alexandria, as part of the government privatisapomgramme launched in the 1990's. In 2011,
two proceedings were initiated before the Admiaisie Court of Cairo, by two private entities
against several members of the previous governmainied at the cancellation of the
administrative measure for privatisation and treulteng deed of purchase and sale, based on
alleged irregularities in the administrative pracemd the alleged unfairness of the share
transfer price. Bank of Alexandria has intervenedodth proceedings to fight the lawsuits,
claiming the lack of jurisdiction of the adminidixe judge in the pre-trial proceedings and the
groundlessness of the opponents' claims on thasn@oncerning the latter aspect, it has been
inferred, with the support of suitable documentatithat the privatisation procedure was
conducted correctly and - contrary to the opponeatiesgations - in the form of public auction,
with the participation of numerous internationahks, as a result of which Intesa Sanpaolo was
judged as the best bidder. The two proceedingsshwdiie going forward at the same time and
have been subject to numerous postponements amndashms, are currently in the preliminary
investigation phase. As things stand, and in cemattbn of the current phase of the
proceedings, there are no critical issues in vigtl vegard to the problems which are the focus
of the disputes. Law 32/2014 was enacted on 24 2pdi4. The statute clarifies the subjective
requirements for appealing previous privatisatibgslimiting standing to sue to the original
contracting parties only. The counsel to the defdmalieve that the statute is also applicable to
the ongoing proceedings to which Bank of Alexandsiaa party. Moreover, the statute was
recently reviewed by Egypt’'s Constitutional Counedo contentions of unconstitutionality that
arose in other proceedings to which Bank of Alexends not a party. Both lawsuits are
constantly monitored by the Parent Company, alsteims of possible developments of the
reference scenario.

Alberto Tambeli Lawsuit

In January 2013 — before the Milan Court of Appeéllberto Tambelli summarised a judgment
of the Court of Cassation, claiming compensatiandimages in terms of lost earnings for a
total of approximately 110 million euro. The prodegs originate from futures transactions
performed in 1994 with the Milan branch of the femBanca Popolare dell’Adriatico (now
Banca dell’Adriatico) resulting in a capital logg Mr. Tambelli. On termination of both levels
of proceedings brought against the Bank, Mr. Talihbbtained reimbursement of the damages
suffered but both the Ordinary Court and the Miourt of Appeal denied compensation for
other damages associated with loss of earningshwimcMr. Tambelli’s opinion, could have
been achieved in the period in which he was degriveavailability of the sums lost in the
aforementioned financial transactions. The CourfAppeal judgment was challenged by both
parties before the Court of Cassation, which byisiet dated 1 October 2012 rejected the
Bank's appeal, thereby finalising the order to cengate damages resulting from the loss of
capital invested (which had in any event alreadsnbgaid to Mr. Tambelli in 2004) and, vice
versa, accepted Mr. Tambelli’s claim, considerimgtt- unlike the decision of the Milan Court
of Appeal — the further claims for compensation lt@s of earnings were not time-barred and
their merits could therefore be assessed in newepaings before a different bench by the
Milan court.
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As a result of the corporate affairs affecting BaRopolare dell’Adriatico, the new proceedings
were brought against Intesa Sanpaolo, as univetgalessor to Banca dell’Adriatico, and also
against the latter as specific successor of thradobank.

At the hearing of 23 April 2013, the judge, withardnsidering Mr. Tambelli’'s preliminary
claims, ordered the case to be decided by the Bamdlset the date for the evidentiary hearing
as 9 February 2016.

As the lawsduit is deemed lacking in grounds no jgioxs have been made.

Interporto Sud Europa (ISE) lawsuit against Banco dNapoli —

By write of summons served on 28 December 201&rpotto Sud Europa (ISE) summoned
Banco di Napoli and another bank before the Coli@amta Maria Capua Vetere, calling for
them to be jointly ordered to compensate for damamgeantified at 186 million euro.

In further detail, the plaintiff claimed that it @lded to assume the debt arising from the first
tranche of a pool loan disbursed to Comes S.riota of 70 million euro for the construction
of the shopping centre in Marcianise) on the urtdading that the two banks concerned would
then have disbursed an additional loan of 35 mmillkuro for which ISE had applied directly
(while reducing the original loan from 70 millioa 85 million euro).

However, that loan was not in fact disbursed, dmsl gituation allegedly resulted in a serious
lack of liquidity for ISE, which, among other eftsgcpurportedly prevented it from selling said
shopping centre to third parties at a price reghedeexpedient.

However, during the internal assessment procesigugafactual elements were brought to light,
justifying the two banks’ decision not to providetioan.

The hearing, initially scheduled for 15 July 20hds been postponed until 22 September.

Arbitration proceedings initiated by Acotel Group S.p.A.

In its document initiating arbitration proceedinggrved on 4 November 2013, Acotel Group
S.p.A. seeks an award ordering ISP to provide cosgten for damages, quantified at a total
of 150 million euro, caused by alleged breach obmplex cooperation agreement, which took
the concrete form of various contracts aimed atliging and selling an innovative telephone
SIM card known as SIM Noverca to bank customersotélcassumes that the failure of the
commercial initiative and the resulting damagesewbe result solely of breach of contract by
ISP due to the lack of interest shown in the praomoand distribution of the product amongst
its customers, which culminated in the cancellatenmd termination of the commercial
agreements. The Bank defended itself by raisinar@el number of objections of a procedural
natural (such as the lack of jurisdiction of thbimator due to the termination and/or novation
of the Master Agreement that contained the arlpginatlause, the lack of standing to sue due to
the fact that the party to the commercial agreemevds not Acotel Group but rather its
subsidiary Noverca lItalia and the lack of interagbking action due to the fact that cancellation
of the commercial contract was the consequencavaiul exercise of an expressly established
prerogative). On the merits, ISP argued that tlasaes for the transaction’s lack of success
may be found to lie in the technological inadequafythe SIM card, which was rapidly
rendered obsolete by the development of other, mttractive propositions on the market and

27



the low level of competitiveness of the rate schema¢h of which were problems that Noverca
was unable to overcome. Due to the lack of intdreptoceeding with the arbitration shown by
Acotel (which reserved the right to take actiontle ordinary courts) and its consequent
inactivity, the Chamber of Arbitration of Milan daced the proceedings closed by decision of
10 June 2014. At present, Acotel has yet to takeram the ordinary courts.

Istituto per il Credito Sportivo

Istituto per il Credito Sportivo is a public _entityith both private (banks and insurance
companies) and public owners. The Institute has leextraordinary administration since 28
December 2011 owing to governance issues.

The appointed administrators, considering it tak@art of their duties, have sought to re-open
the question of the origin of and title to the farfdr specific purposes allocated in 2004-2005.
This process of reconstruction resulted in the eyadr(in 2005) by Ministerial Decree of new

Articles of Assaciation for ICS, clarifying the pdiples for allocating and assigning the
resources generated by operations to capital.

Upon the administrators’ initiative, in 2012 thaerfRe Minister's Office opened proceedings for
the cancellation of the ICS Articles of Associatm2005 and of the related approval decree.

On 12 March 2013 the Prime Minister's Office annoeth adoption by the “Ministry for
Regional Affairs, Tourism and Sport” and the “Mitmisfor Cultural Heritage and Activities”, in
concert with the “Ministry for the Economy and Fima”, of the Interministerial Decree of 6
March 2013 declaring cancellation of the ICS Ad&bf Association of 2005. Along with the
Institute’s other private owners, the Bank appedtedDecree authorising cancellation before
the Regional Administrative Court of Lazio. Howevéne application was denied, and this
decision was then in turn appealed by the appkcant

On 16 April 2013, the administrators gave noticettthey had initiated the procedure for
automatic cancellation of the resolutions authogsdistribution of dividends from 2005 to
2010, as well as the determination of a new allonafThe September 2013 decision was then
also appealed by the private owners before thedRabAdministrative Court of Lazio, which,
however, recently found that it lacked jurisdiction

On 19 April 2014, ICS’ new Articles of Associatiqi2014 Articles of Association) were
published in Italy's Official Journal. This new s&m includes the results of the recalculation of
ownership stakes performed by the Ministry of ttmiomy and Finance on a presumptive
basis and according to a technically objectionafd¢hodological approach. The interests held
by the private stakeholders have been reduced filoen previous 73% to the current
approximately 11%.

Naturally, the private owners lodged an additioappeal against this decision before the
Regional Administrative Court of Lazio: the judogdid not approve the application for a stay,
but rather solicited the parties to apply for arlmepon the merits in short order.

Considering that the 2014 Articles of Associatidespite being subject to appeal, currently
remain in effect, a neqgative impact of 37 milliomr@ has been recognised as a result of the
Bank’s changed equity interest in the Institute.
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On the basis of opinions from gqualified expert® Bank currently does not believe that it is
necessary to provision for the risks associatet th civil suit seeking restitution of the 2005-
2010 dividends.

POTROSAC litigation against PBZ relating to loans denominagd in CHF.

In the context of historically low interest rates assets denominated in Swiss francs (CHF),
starting from 2004, numerous Croatian banks haskbuised retail loans in Swiss francs. This
practice was immediately appreciated by custonmEngrefore, in order to avoid erosion of
market share, PBZ also began to offer similar pctelin February 2005.

Though it was following market trends, PBZ implerssh procedures significantly different
than those of other banks. In particular, in infownits customers of exchange rate risk, PBZ
included specific clauses in its loan contractsolwhotified customers of the possibility that the
amount of their instalments could change due tosthaility of exchange rates.

In_addition to foreign currency, a fundamental eleégristic of this loan portfolio is the
presence of so-called "administered interest ratdiich means that interest rates could be
changed at the discretion of the Bank, withouteady identified underlying index. This type of
interest rate was the most common type in the @nodanking sector along with fixed interest
rates. Only with the introduction of the new law @onsumer credit administered interest rates
were banned for all new loans starting from Jan28x/3. PBZ correctly complied with these
law provisions by introducing index-linked intereates.

By writ of summons served on 23 April 2012, PBZ wasd, along with seven major Croatian
banks (subsidiaries of nhon-Croation groups) byrssamer association (Potré$aExtremely in
brief, the association called for the banks todrgenced for:

— not having appropriately informed customers of tigks of an exposure in a foreign
currency such as the Swiss franc;

— not having clearly set out in the contracts thesubr determining the interest rate, which
the bank could unilaterally change.

On 4 July 2013, in the first instance, the Comn&rCiourt of Zagreb had substantially accepted
the requests of the consumers association, orddrébanks to transform their receivables into
Kuna at the exchange rate at the disbursementattmieo a fixed interest rate equal to the
interest rate applicable to loan contracts on tte df their subscription.

The execution of the first instance ruling had bsaspended pending the judgment on the
appeal.
On 16 July 2014, the High Commercial Court of tlep&blic of Croatia rendered its judgment

of the second instance. This judgment is curreloging reviewed by the Croatian subsidiary’s
legal counsel with the aim of assessing all oiniglications.

In_effect, the judgment modifies the decision of tfirst instance, upholding the legal
applicability of the foreign exchange rate clausat effectively ties the repayment of principal
and interest (made in the local currency, the @aoatuna) to the reference currency (in the
case at hand, Swiss francs). This releases the fbamkthe primary risk, which involved the
presumed need to recalculate the exposures andepéymsing the exchange rate as at the date
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of disbursement.

The judgment also agrees that the banks were tidedrio modify the interest rates applied on
the basis of their internal decisions alone. Atshme time, the judgment does not require that
the rates be restored to their original values.

An additional important element brought to light the judgment is the fact that recourse to
class action is excluded. Essentially, in ordeshitain compensation, customers will need to sue
the bank individually and not on a collective basis

In the cases previously taken to the courts, th®ws local judges have always ruled in the
banks’ favour.

PBZ is also considering the possibility of appeglihe decision before the Supreme Court of
the Republic of Croatia.

Tax litigation

Overall tax litigation risks of the Group are cox@rby adequate provisions to allowances for
risks and charges.

The Parent Company is a party to 217 litigationcpealings, in which a total of 879 million

euro are at issue, including disputes in both ahtnative and judicial venues at various
instances. The actual risks associated with thessepdings were quantified at 68 million euro
at 31 December 2013.

The Group's other Italian companies within the scab consolidation are parties to tax
litigation proceedings in which a total of 629 naili euro is at stake at that date, reflected by
specific allowances of 32 million euro.

Pending international charges, totalling 5 milliearo, are not material in amount when
compared to the size of the company involved ardGhoup. Specific provisions of adequate
amount have been recognised to account for the aiskociated with such charges.

In general, the checks conducted by the finanaithaities in 2013 related to issues raised
against other Italian banks as well, i.e. to typesharges which have now become ordinary in
certain operating segments and, lastly, to theimoation of investigations launched in previous
years concerning other tax years.

With regard to Intesa Sanpaolo, it is importanadte the extension to the years 2008 to 2011 of
the charges, already arose in 2012 with regardOf@/ 2concerning a series of transactions
implemented for the purpose of capital strengthgrby issuing preference shares through
international subsidiaries (in the form of LLCs}ident in Delaware (USA). The allegation is
that the subordinated deposits in place betweerintieenational subsidiaries and the Parent
Company can be reclassified as loans, subject &80%2 final withholding tax pursuant to the
last paragraph of art. 26 of Italian Presidentiaci2e no. 600/1973. The claim related to this
case, whose premise should be deemed unfoundedingsmim a total of 82 million euro in
unpaid withholding taxes, in addition to 124 mili@uro in penalties and 13 million euro in
interest.
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With regard to other Group companies, it is worthing the charges against Setefi raised by
Agenzia delle Entrate (ltalian Revenue Agency)lofeing the audit of the accounting and tax
treatment of dividends received by the company fkd®A Europe Ltd. in the tax period 2008,
which considered the reorganisation of the VISA @rdn July 2004, alleging that said
reorganisation can be treated as a contributiomtahgible assets, realising capital gains that
were allegedly undeclared and not taxed. This wadkwed by the notification of two
assessment notices, for IRES and IRAP, respectiVetya total of 14 million euro, which,
however, are deemed fully illegitimate and unfouhdBuring the first half of 2014, Setefi
reached with Agenzia delle Entrate an administeasiettiement of the two assessment notices.

In terms of the main outcomes of proceedings dutire reporting period, the following is
worth mentioning:

(a) for the Parent Company, a new positive first judgemin relation to the
reclassifications by Agenzia delle Entrate of cimttions of branches and business
lines and the subsequent sale of shares derivimg ¢ontributions as a step transaction,
equivalent to the transfer of a business line;

(b) for Leasint, the 100% favourable outcome of thstfinstance proceedings challenging
the unlawful nature of VAT findings for 2005 and®Jon the issue of the tax rate in
nautical lease contracts. Equivalent to the juddremgminst the Parent Company
indicated above, this specific outcome is also wanentioning, even though in both
cases this litigation relates to the marginallygngicant amount of 7 million euro, but
are related to charges which are highly signifieea whole, given their serial nature;

(©) for Centro Leasing S.p.A., two negative rulingsuisd respectively by the Provincial
Tax Committee in relation to 2006 and the FirenasgiBnal Tax Committee, which
overturned the positive result of the first insnaroceedings for 2004 and 2005,
regarding the question of real estate leasebaokdctions performed by the company,
which, in the tax audit of the years 2003 to 20@#ferclaimed to be a misuse of a right.
These rulings concluded with the forecast of altotaim of 56 million euro for
additional IRES, IRAP and VAT, in addition to petied and interest. The assessments
said decisions refer to amount of 11 million eund 46 million euro, respectively.

Using dispute settlement mechanisms, at the enbBeaskember 2013 Banca IMI settled the
dispute concerning "misuse of a right” involvingetiales of futures on listed Italian shares
carried out as part of market maker operations @82 which the financial authorities
reclassified as repurchase agreements based ortfi@ned circular nature. Also in relation to
this position, the decision to settle that litigatiwas taken, though fully convinced of the
groundlessness of the claim, in consideration efittappropriateness of nurturing litigations
that are time-consuming and costly, with a shagreke of randomness in the specific matter. In
the case in point, the tax claim, amounting to 3&an euro (for taxes, withholding taxes and
penalties) was settled with a payment of 3 millamo

* * %
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Out of the total cases of tax litigation pendingaas3l December 2013, at Group level 196
million euro is posted to the balance sheet amasgta, 159 million euro of which refers to the
Parent Company, representing the total amountipaigay of provisional tax collection.

For said cases of litigation, provisions for rigksl charges amount to 44 million euro at Group
level, of which 29 million euro for the Parent Cceng.

In this regard, it is important to note that thevsional payments were made in compliance
with specific legal provisions, which mandate spelgments based on an automatic mechanism
completely unrelated to whether the related taxndaare actually founded and, thus,
irrespective of the higher or lower level of riskeonegative outcome in the related proceedings.
Thus, these payments were made solely based oadihenistrative deeds that set forth the
related tax claim, which does not lose its effantizss even when appealed, has no suspensive
effect and does not add to the assessments otthal aisk of a negative outcome, which must
be measured using the criteria set forth in IASdiabilities.”
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DESCRIPTION OF THE COVERED BONDS GUARANTOR

The information set out below supplements the paggheadedAdministrative, Management
and Supervisory Bodigsn page 112 of the Base Prospectus:

Administrative, Management and Supervisory Bodies

The directors of the Covered Bond Guarantor are:

Director Position Principal activities performed outside
| ntesa Sanpaolo Group

» Associate Professor of Corporate
Finance and Corporate Governange -
Faculty of Banking, Financial and
Insurance - Universita Cattolica del
Sacro Cuore of Milan;

e Chairman of the Statutory Auditors
in Sadtiroler Speck S.r.lI. (Citteri
Group);

» Statutory auditor (regular) in Pozzo
1875 S.p.A. (Citterio Group);

e Statutory auditor (regular) in Perotti
S.p.A. (ATM Group);

» Statutory auditor (regular) in i
Comieco;

* Member of the Organismo di
Vigilanza (ODV) in ATM S.p.A;

e Member of the Organismo di
Vigilanza (ODV) in Perotti S.p.A
(ATM Group);

e 2014 National Certification as Full
Professor of Banking and Finange
(ASN — Cineca — MIUR).

Carlo Bellavite Pellegrini Chairman

O

=]

Vanessa Gemmo Director Professor at the facultgcohomics at
Universitd Cattolica del S. Cuore pf
Milan- “Management of Corporate
Information Systems” and “IT for
economics and management” and | at
Universita degli studi dell'lnsubria of
Varese - Organization: people and
technologies
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Andrea Calamanti

Director

Professor
intermediaries at the Universita de
studi di Ferrara —

of Economy of financi

al
gli

[92)

Statutory auditor (regular) in MT
S.p.A.
The statutory auditors of the Covered Bond Guaraare
Statutory Auditor Position Principal activities  performed
outside I ntesa Sanpaolo Group
Nicola Bruni Chairman » Professor of Economy of Securiti

market - faculty of Economic
Universita degli Studi of Bari Aldg
Moro

Chairman of the Statutory Audito
in Linear Life S.p.A;

Chairman of the Statutory Audito
in Compagnia Assicuratrice Line
S.p.A,;

Chairman of the Statutory Audito
in Biotecnica Instruments S.p.A.;

Statutory auditor (regular) i
F.IL.L.A. S.p.A;

Statutory auditor (regular) i
Finitalia S.p.A.;

Statutory auditor (regular) i
Europa Tutela Giudiziari
Compagnia  di  Assicuraziof
S.p.A,;

Statutory auditor (regular) i
Dialogo Assicurazioni S.p.A.;

Statutory auditor (regular) i
Unipol Servizi Immobiliari S.p.A.;
Statutory auditor (regular) i
SAIFIN — Sai Finanziaria S.p.A.

ES

D

[S

[S

[S

- =. & J - -

-

-

Giuseppe Dalla Costa

Statutory auditor (regular)

nd

-

-

=

Eugenio Braja

Statutory auditor (regular)

Chartered accountant al
auditor;
Statutory auditor (regular) i
Fidicomet;
Statutory auditor (regular) i
Ebilforma,
Statutory auditor (regular) in Ebite
Chartered accountant al
auditor.
Professor of "Busines
Administration" and "Busines|

combinations" at Universita ds
Piemonte Orientale-

nd

[20N77)

JL-A

”

Carlo Maria Bertola

Statutory auditor (alternate

Chairman of the Statutor
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Statutory Auditor

Position

Renzo Mauri

Statutory auditor (alternate

Principal activities performed

outside | ntesa Sanpaolo Group
auditors in Akhela S.r.l.;

* Chairman of Statutory auditors |n
Massimo Moratti S.a.p.A.;

» Statutory auditor (regular) ip
Societa Edizioni e Pubblicaziohi
(S.E.P)Sp.A,;

e Chairman of the Statutony
auditors in Nibaspa S.r.l.;

» Statutory auditors in Mercurip
S.p.A,;

e Chairman of the Statutony
auditors in Gianmarco Moratti
S.a.p.A

« Chairman of the Statutory
auditors in Ital Press Holding
S.p.A,;

e Statutory auditors in Deborgh
Group S.p.A.

e Director of Consulent
Professionisti Associati S.p.A.

* Director of Metodo S.r.l.

« Chairman of Supervisory
Board of Econoconp
International Italia S.p.A.

Sole director and owner of MA

Service S.r.l.

All the statutory auditors are registered with Register of the Statutory AuditorRé€gistro dei

Revisori Legal.

The business address of each member of the BoaBireftors and the Board of Statutory
Auditors is ISP CB Pubblico S.r.l., Via Monte deE 8, 20121 Milan.

* k%

The information set out below supplements the paply ‘Financial Information concerning
the Covered Bonds Guarantor's Assets and Liakslitieinancial Position, and Profits and
Losse$on page 115 (the underlined words show the irmestmade):

“The statutory interim financial statements of IEB Pubblico S.r.l. for the half-year period

ended 30 June 2014, has been prepared in accordathcAS/IFRS Accounting Standards

principles in respect of which an auditors’ repmutreview has been delivered by KPMG S.p.A.

on 4 August 2014. The statutory financial states@hiSP CB Pubblico S.r.l. as at and for the

year ended 31 December 2012 and 31 December 2683den prepared in accordance with
IAS/IFRS Accounting Standards principles in respettwhich an audit report has been
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delivered by KPMG S.p.A., respectively, on 12 mag&d13 and on 18 march 2014. Such
financial statements, together with their respectauditors’ reports and the accompanying

notes, are incorporated by reference into this BRssspectus (see Sectioibdcuments
incorporated by referentdelow).”

36



GENERAL INFORMATION

Paragraph No significant change and no material adverse cledmmy page 254 of the Base
Prospectus is replaced by the following (the urided words show the insertions made):

“No significant change and no material adverse chagrg

Since 31 December 2013, there has been no masehvarse change in the prospects of the
Issuer and the Covered Bond Guarantor. Since 38 2044, there has been no significant
change (i) in the financial or trading positiontleé Issuer and (ii) in the financial position oéth
Covered Bond Guarantor.”

* k%

The information set out below supplements the pamy ‘Documents available for
inspectiori, on pages 254 and 255 of the Base Prospectusufiderlined words show the
insertions made):

“Documents available for inspection

For so long as the Programme remains in effechprGovered Bonds shall be outstanding and
admitted to trading on the regulated market of theembourg Stock Exchange, copies and,
where appropriate, English translations of theofelhg documents may be inspected during
normal business hours at the Specified Office eflthixembourg Listing Agent, namely:

0] the Transaction Documents (but excluding, for aan@k of doubt, any document in
respect of any Registered Covered Bonds);

(ii) the Issuer's memorandum of associatigitd Costitutivy and by-laws $tatutd as of
the date hereof;

(i) the Covered Bonds Guarantor's memorandum of aggmtiand by-laws as of the date
hereof;

(iv) the Issuer’'s unaudited condensed consolidated diakstatements in respect of the
half-year 2014, with auditors’ limited review repor

(v) the Issuer's unaudited condensed consolidatedirmt&nancial statements as at 31
March 2014;

(vi) the Issuer’s audited consolidated annual finansiatements including the auditors’
report thereon, notes thereto and the relevantuaticq principles in respect of the
years ended on 31 December 2013;

(vii)  the Issuer's audited consolidated annual finansiatements including the auditors’
report thereon, notes thereto and the relevantuaticq principles in respect of the
years ended on 31 December 2012;

(viii) the Covered Bond Guarantor's unaudited interim ensed financial statements in
respect of the half-year 2014, with auditors’ liedtreview report;

(ix) the Covered Bonds Guarantor's audited annual fiahrstatements, including the
auditors’ report thereon, in respect of the yealeelhon 31 December 2013;
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)

(xi)

(xii)

(xii)

(xiv)

the Covered Bonds Guarantor's audited annual fiaarstatements in respect of the
year ended on 31 December 2012 and the relevaitbasideport;

a copy of this Base Prospectus together with applement thereto, if any, or further
Base Prospectus;

all reports, letters, and other documents, hisabfioancial information, valuations and
statements prepared by any expert at the CoveradsBBuarantor’s request any part of
which is included or referred to in the Base Progs

the historical financial information of the CoverBdnds Guarantor or, in the case of a
group, the historical financial information of tl&overed Bonds Guarantor and its
subsidiary undertakings for each of the two finahgears preceding the publication of
the Base Prospectus.

any Final Terms relating to Covered Bonds whichaahaitted to listing, trading and/or
quotation by any listing authority, stock exchamgel/or quotation system. In the case
of any Covered Bonds (other than Registered CovBogdis) which are not admitted to
listing, trading and/or quotation by any listing tlaority, stock exchange and/or
guotation system, copies of the relevant Final Bemvill only be available for
inspection by the relevant Covered Bondholders.

Copies of all such documents shall also be aval&blCovered Bondholders at the Specified
Office of the Representative of the Covered Bondéis.”
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