SUPPLEMENT DATED 13 APRIL 2010
TO THE PROSPECTUS DATED 23 JULY 2009

INTEM || SNNPAOLO

Intesa Sanpaolo S.p.A.

(incorporated as a joint stock company under theslafthe Republic of Italy
€10,000,000,000.00 Covered Bond Programme (the “Rpamme”)
unsecured and guaranteed as to payments of inteagst principal by

ISP CB Pubblico S.r.l.
(incorporated with limited liability under the lave$ the Republic of Italy

This supplement (theSupplement) constitutes a Supplement to the Base Prospelzttesd 23
July 2009 (the Prospectus) for the purposes of Article 16 of Directive 2003/EC (the
“Prospectus Directivé) and Article 13, paragraph 1, of the LuxembougLon Prospectuses
for Securities dated 10 July 2005 (theukembourg Law”).

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

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

Each of the Issuer, the Covered Bonds Guarantorttadeller accepts responsibility for the
information contained in this Supplement, with gpto those sections which already fall
under the responsibility of each of them underRhespectus and which are supplemented by
means of this Supplement. To the best of the kadgd of the Issuer, the Seller and the
Covered Bonds Guarantor (having taken all reasenednle to ensure that such is the case), the
information contained in this Supplement is in ademce with the facts and does not omit
anything likely to affect the import of such infoation.

This Supplement has been approved byGbenmission de Surveillance du Secteur Financier
which is the Luxembourg competent authority for pheposes of the Prospectus Directive and
Luxembourg Law, as a supplement issued in commiamith the Prospectus Directive and
relevant implementing measures in Luxembourg fergirposes of: (i) giving information with
regard to the amendments occurred to certain TedingaDocuments; (ii) incorporating
financial information of the Issuer, the Seller dhd Covered Bonds Guarantor as at and for the
year ended 31 December 2009 and, accordingly, (@ipfating certain sections of the
Prospectus.

In accordance with Article 16, paragraph 2, of fmspectus Directive and Article 13,
paragraph 2, of the Luxembourg Law, investors wlwehalready agreed to purchase or
subscribe for the securities before this Supplenmemublished have the right, exercisable
within a time limit of minimum two working days aft the publication of this Supplement, to
withdraw their acceptances.

Save as disclosed in this Supplement, there has meether significant new factor and there
are no material mistakes or inaccuracies relatmgnformation included in the Prospectus



which is capable of affecting the assessment ofe@al Bonds issued under the Programme
since the publication of the Prospectus. To therdxhat there is any inconsistency between (i)
any statement in this Supplement and (ii) any stat# in or incorporated by reference into the
Prospectus, the statements in this Supplemenpretiail.

Copies of this Supplement may be inspected duriorgnal business hours at the Specified
Office of the Luxembourg Listing Agent and of thepResentative of the Covered Bondholders.

Copies of this Supplement and all documents ingatpd by reference in the Prospectus are
available on the Luxembourg Stock Exchange’s wel{sitvw.bourse.lu).

* k%



RISK FACTORS

On page 21, the first paragraph of the risk fat¢®Reliance on Hedging Counterpartieis
replaced as follows (the underlined words showirteertions made):

“To provide a hedge against currency risk and/oernest rate risks in respect of each Series of
the Covered Bonds issued under the Programme, alrer€d Bonds Guarantor may enter into
CB Swaps with the CB Hedging Counterparties. Finalh provide a hedge against currency
risk and/or interest rate risk on the Portfoliogtltovered Bonds Guarantor will enter into TBG
Swaps in respect of each assigned portfolio (tayethe TBG Swaps and the CB Swaps, the
“Swap Agreementywith the TBG Hedging Counterparties (together tH8G Hedging
Counterpatrties and the CB Hedging Counterpartibs,“Hedging Counterpartiey. ”

* k%

On page 25, the risk factot.égal risks relating to the Loahsparagraph Set-off risky is
replaced as follows (the underlined words showirteertions made):

“Set-off risks

The assignment of receivables under Law 130 isrgedeby Article 58, paragraph 2, 3 and 4,
of the Banking Law. According to the prevailingempretation of such provision, such
assignment becomes enforceable against the rel®iiiors as of the later of: (i) the date of
the publication of the notice of assignment in @iéicial Gazette of the Republic of Italy
(Gazzetta Ufficiale della Repubblica Italiana), afi) the date of registration of the notice of
assignment in the local Companies’ Registry. Comertly, the rights of the Covered Bonds
Guarantor may be subject to the direct rights @& Bebtors against the Seller or, as applicable
the relevant Originator, including rights of sefobn claims arising existing prior to
notification in the Official Gazette and registmati at the Local Companies' Registry. Some of
the Loans in the Portfolio may have increased risksset-off, because the Seller or, as
applicable, the relevant Originator is required ieake payments under them to the Debtors. In
addition, the exercise of set-off rights by Debtmigy adversely affect any sale proceeds of the
Portfolio and, ultimately, the ability of the Coeer Bonds Guarantor to make payments under
the Covered Bonds Guarantee.

In_addition some of the Loans in the Portfolio hdoeen disbursed under certain framework
agreements, Multi-tranche Agreements (as define€imeor plafond agreements (thé/taster
Loan Agreementsand, each of them, aMaster Loan Agreemeri}. Pursuant to each Master
Loan Agreement, notwithstanding the relevant Laafully disbursed in favor of the relevant
Debtor and assigned to the Covered Bonds Guararitm, Seller maintains a contractual
relationship with the relevant Debtor and may bdigsul to disburse further loans in favor of
the same. In light of the above, should the Sélleach its obligations under any of the Master
Loan Agreements, the relevant Debtors, might raiseexception pursuant to Article 1460 of
the lItalian civil code déccezione di inadempimenioand this could possibly result in a
temporary suspension of payments due under theamidreceivables assigned to the Covered
Bonds Guarantor until the Seller fulfills its owprovided that the respective obligations of the
Seller and the Debtor are deemed to be interdepgndehe length of the suspension is
uncertain, and might depenuiter alig on the length of a judicial proceeding that wolikely

be initiated by the Covered Bond Guarantor or thebior.

Notwithstanding the above, the Debtors in raisinghsexception should always actiona fide
and any delay or refusal to pay should be only iy and proportional to the breach of the
Seller. Moreover, in principle , the relevant Dabtould not: (i) exercise set-off rights vis-a-vis
the Covered Bonds Guarantor with reference to thgngents to be received by the Seller for
obligations that arose after the transfer is effieetvis-a-vis the Debtors; (ii) require the
Covered Bonds Guarantor to fulfill the Seller’s ightions; (iii) require the Covered Bonds
Guarantor to refund any damages incurred by thetbefurther to the failure by the Seller to
fulfill its own obligations.

* k%



On pages 25 and 26, the risk factdregal risks relating to the Loahsparagraph Loan
disbursed by lenders in pdpis replaced as follows (the underlined wordsvghbe insertions
made):

“Loans disbursed by lenders in pool (ATl and Coneenin Pool)

The Portfolio includes certain Loans disbursed égyders in pool both by means of ATI (as
defined below) or Convenzioni in Pool (as definelbi)

Pursuant to Italian law, should a pool of banks tgapate in a public auction for the granting
of a loan towards a public entity, such banks aquested to form an AT$uch a temporary
association of enterprises, and give an irrevocablndate (an in rem propriam mandate) to
one of them acting as agent bank. The agent baghtiled, inter alia, to enter into the loan
agreement and perform all the recovery and colectiactivity towards the Debtor. In
particular, the agent bank is, among the lendel® bnly entity entitled to exercise the
enforcement, recovery and collection activities dmg the Debtor, provided that the agent
bank shall, in accordance with an intercreditor agment, distribute to each of the lender the
relevant reimbursement amount. The lenders cotistifiuhe pool are therefore subject to the
timing of payment by the agent bank and to the fdifélment of its obligation under the
intercreditor agreement.

Certain Loans included in the Portfolio are loanshkiirsed by lenders in the pool both by
means of ATl or Convenzioni in Paotd, in respect to some of such loans, BIIS astagent
bank otherwise BIIS acts as principal.

Where BIIS acts as agent bank, BIIS may, in accaréavith the provisions regulating the ATI
or the Convenzione in Pqahssign its rights against the Debtor, but neveldhs will remain
the only recognised counterparty for the publidtgribebtor and, accordingly, the only entitled
to perform, also in the interest of the Covered @oGuarantor, the enforcement and recovery
procedures vis-a-vis such Debtor.

In the event that BIIS is not the agent bank, lotg aolely in its capacity as a lender in the pool,
BIIS would, following the assignment of the Load #re Portfolio, not be able to supervise the
enforcement, recovery and collection activities,jclwhare performed by the relevant agent
bank.

For the avoidance of doubt, the Covered Bonds Quarashall only be able to rely on the
relevant agent bank fulfilling its obligations intianely and orderly fashion.

The Transaction Documents contain certain provisiaimed at mitigating the risks mentioned
above. In particular, in accordance with the Seingc Agreement and the Portfolio
Administration Agreement, upon the occurrence oAdh Agent Trigger Event, the Issuer and
the Servicer are required to implement certain Abent Remedy Actions. (For a complete
description see “Credit Structure™).



GENERAL DESCRIPTION OF THE PROGRAMME

On pages 39 and 40, paragrapbohditions Precedent to the Issuance of a new Searie
Covered Bondss replaced as follows (the underlined words shbgvinsertions made):

“The Issuer will be entitled (but not obliged) &t aption, on any date and without the consent
of the holders of the Covered Bonds issued befocktend of any other creditors of the
Covered Bonds Guarantor or of the Issuer, to idsuher Series of Covered Bonds other than
the first issued Series, subject to:

0] issuance of a rating letter by the Rating Agenaf wespect to such further issue of
Covered Bonds; and

(i) satisfaction of the Tests both before and immelgiaaéier such further issue of
Covered Bonds; and

(i) compliance with (a) the requirements of issuingfasag banks (Requisiti delle
banche emittenti e/o cedenti; see Section II, Paraf the Bol OBG Regulations; the
“ Conditions to the Issug and (b) the limits to the assignment of furthssets set
forth by the Bol OBG Regulations (Limiti alla cess; see Section Il, Para. 2 of the
Bol OBG Regulations; thel'imits to the Assignmeri}, if applicable;

(iv) no Article 74 Event (as defined below) having ocedir

(V) no Issuer Event of Default or Covered Bonds Guamakvent of Default (as defined
below) having occurred,;

(vi) (1) the Reserve Funds Required Amount, the ATl Contingnigeserve Amount, the
CB Swaps Accumulation Amount and the Interest Aglation Amount (if and to
the extent due) have been credited on the InvestAmount, on the immediately
preceding Guarantor Payment Date or (2) the amoustasding to the credit of the
Accounts are sufficient, taking into account thebanis to be paid under points (i) to
(iv) of the Pre-Issuer Default Interest Priority Bayments, to constitute the Reserve
Funds Required Amount, the ATI Commingling Resémwwunt, the CB Swaps
Accumulation Amount and the Interest Accumulatiomoént (if and to the extent
due), on the next Guarantor Payment Date

It is a condition precedent to the issue of LongddaCovered Bonds that no Series of Covered
Bonds which are not Long Dated Covered Bonds atgtanding.

It is a condition precedent to the issue of a SeoeCovered Bonds which are not Long Dated
Covered Bonds that no Series of Long Dated Coveosdls are outstanding.

The payment obligations under the Covered Bondsedsainder all Series shall be cross-
collateralised by all the assets included in thetfetio, through the Covered Bonds Guarantee
(as defined below) (See also Section Ranking dCtivered Bonds).

* * %

On pages 45 and 46, paragrafitigible Investmentsis replaced as follows (the underlined
words show the insertions made):

“The Cash Manager shall invest funds standing tatidit of the Investment Account in Public
Assets and Integration Assets having the followtmaracteristics

(@) Euro denominated Security rated at least "P-1" byolly's, which have a maturity of up
to 30 calendar days or, if longer, which may bauiitated without loss within 30 days
from a downgrade below "P-1" by Moody's, and/or

(b) reserve accounts, deposit accounts, and other aimaktcounts which qualifies as
Integration Assets held with a bank rated at |e&siL" by Moody's,

provided that any such investments (A) mature (ay ftpe liquidated at no loss) at least 3
Business Days before the next following GuarantyrRent Date, and (B) prior to the delivery



of a Notice to Pay or of an Article 74 Notice toyPanature (or may be liquidated at no Igss)
for a minimum amount equal to the aggregate ofGBeSwap Accumulation Amount and the
Interest Accumulation Amount, at least 3 Businesgsibefore the following CB Payment Date,
and (C)following the delivery of a Notice to Pay or of Article 74 Notice to Pay, mature (or
may be liquidated at no loss) least 3 business days before the next follo@BgPayment
Date (the ‘Eligible Investmenty).”

* k%

On page 46, under paragraptuthorised Investmeritsthe definition of ‘Authorised
Investmentsis replaced as follows (the underlined words shibgvinsertions made):

“* Authorised Investmentsineans

(A) Public Assets and/or Integration Assets consistihguro denominated Public Securities
other than Italian Public Securities, which areedtat least “P-1" by Moody’s

(B) euro demand or time deposits, certificates of ditosl short term bank debt obligations
(which qualifies as Integration Assets) held withaak rated at least "P-1" by Moody's

provided that in all cases such investments magorenay be liguidated at no losglithin 3
Business Days prior to each Guarantor Payment Rai CB Payment Date.

* k%

On page 47, under paragragPré-Issuer Default Interest Priority of Paymeéritem (iv) of the
Pre-Issuer Default Interest Priority of Paymentaplaced as follows (the underlined words
show the insertions made):

“fourth, pari passu and pro rata according to thespective amounts thereof (a) to pay any
Hedging Senior Payments, other than in respect raicipal, due and payable on such
Guarantor Payment Date, under the TBG Swaps, (bptoany Hedging Senior Payment, other
than in respect of principal, due and payable onhsGuarantor Payment Date under the CB
Swaps or to credit to the Investment Account anumihequal to the CB Swaps Interest
Accumulation Amount to be used for Hedging Seniaynkents, other than in respect of
principal, under the CB Swaps after the relevanafaator Payment Date and (c) to credit to
the Investment Account an amount equal to the dateiccumulation Amount, to be used for
any interest payment due on the CB Payment Datésgfaduring the Guarantor Interest
Period starting from such Guarantor Payment Darterespect of any Series of Covered Bonds
in relation to which no CB Swaps have been entireg!’

* * %

On page 48, under paragragPré-Issuer Default Interest Priority of Paymegritem (xi) of the
Pre-Issuer Default Interest Priority of Paymentaplaced as follows (the underlined words
show the insertions made):

“eleventh, to pay pari passu and pro radéay other amount due and payable to the Selher, t
Additional Sellers (if any) or the Issuer under afgansaction Document (other than the
Subordinated Loan Agreemetit);

* * %

On page 48 under paragrapBré-Issuer Default Interest Priority of Payménthe following
definition is inserted before the definition &TI Agent Barnk

““ ATI” means an Associazione Temporanea di Imprese Raggruppamento Temporaneo as
ruled under Legislative Decree of April 12, 2006. 63, as amended and supplemented from
time to time, and the relevant implementing regores”

* * %

On page 48 under paragragPré-Issuer Default Interest Priority of Paymgrthe definition of
“ATI Agent Bankis replaced as follows (the underlined words sltbainsertions made):



““ ATl Agent BanK' means, in respect of a Loan disbursed by lendarpool as ATI or
Convenzioni in Poolthe bank (other than the Issuer and the Serviaeting as agent bank for
the pool on the basis of an irrevocable mandateirfaiem propriam mandate) granted td'it.

* k%

On page 48 under paragrapgPré-Issuer Default Interest Priority of Paymg&rthe definition of
“ATI Agent Remedy Actiohis replaced as follows (the underlined words shber insertions
made):

““ ATl Agent Remedy Actiorismeans that (a) the Asset Percentage has beenfimddin
accordance with the Portfolio Administration Agrearhin order to cure an ATl Agent Trigger
Event and the Tests are satisfied taking into astsuch amendment to the Asset Percentage,
(b) a guarantee in respect of the relevant ATI Adgank’s obligations has been granted by an
eligible entity in accordance with the provisions the Servicing Agreement, (c) the ATI
Commingling Reserve Amount has been credited ttntrestment Account on the immediately
preceding Guarantor Payment Date or (d) the amowtésiding to the credit of the Accounts
are sufficient, taking into account the amountsépaid under points (i) to (v) of the Pre-
Issuer Default Interest Priority of Payments, tonstitute the ATI Commingling Reserve
Amount on the next Guarantor Payment Date

* k%

On page 48, under paragrapPré-Issuer Default Interest Priority of Paymeénthe definition
of “ATlI Commingling Reserve Amourg replaced as follows (the underlined words stibes
insertions made):

“*“ ATI Commingling Reserve Amouiitmeans, on any date, an amount equal to (a) theek
the Collections expected to be received during oh¢he following Collection Periods in
respect of the ATl Commingling Affected Portfolimus (b) the amount of the Reserve Fund
Required Amount already credited (or to be creditadhe relevant Guarantor Payment Date)
on the Investment Account, provided that if théeddhce between (a) and (b) aboveais
negative number the ATl Commingling Reserve Anghail be equal to zerb.

* k%

On pages 48 and 49, under paragraBhe-lssuer Default Interest Priority of Payménthe
definition of “CB Swaps Interest Accumulation Amdustreplaced as follows (the underlined
words show the insertions made):

CB Swaps Interest Accumulation Amouhtneans, in relation to any Guarantor Payment
Date, (a) for a Series of Covered Bonds with CBriRayts Dates falling during the immediately
following Guarantor Interest Period, an amount efu@ the Due for Payment CB Swap
Floating Rate Amount as provided under the relex@BtSwap confirmation (for the avoidance
of doubts, taking into account the CB Swap FloatiRgte Amount accumulated on the
immediately previous Guarantor Payment Date) (b) in case no CB Payment Dates are
falling during the immediately following Guarantimterest Period, an amount equal to the CB
Swap Floating Rate Amount as provided under thevegit CB Swap confirmatidn.

* k%

On page 49, under paragrapPré-Issuer Default Interest Priority of Payménthe following
definition is inserted after the definition oCB Swaps Interest Accumulation Amduand
before the definition ofCovered Bonds Guarantor Disbursement Ambunt

“* Convenzioni in Podl means temporary pools composed by two or moré&kbather than an
ATI

* * %



On page 49, under paragrapPré-Issuer Default Interest Priority of Payménthe definition
of “Covered Bonds Guarantor Disbursement Ambisitreplaced as follows (the underlined
words show the insertions made):

“* Covered Bonds Guarantor Disbursement Amoumeans on theGuarantor Payment Date
falling on 31 March of each yeahe difference between: (i) Euro 100,000.00 arnyd gy
amount standing to the credit of the Expenses Attcon the Calculation Date immediately
preceding such Guarantor Payment Date.

* k%

On page 49, under paragrapPré-Issuer Default Interest Priority of Paymeénthe definition
of “Covered Bonds Guarantor Retention Amdustreplaced as follows (the underlined words
show the insertions made):

““Covered Bonds Guarantor Retention Amounmeans on_theGuarantor Payment Date
falling on 31 March of each yedahe difference between: (i) Euro 150,000.00 amd &y
amount standing to the credit of the Corporate Ardtoon the Calculation Date immediately
preceding such Guarantor Payment Date.

* k%

On page 50, under paragrapPré-Issuer Default Interest Priority of Payménthe definition
of “Reserve Fund Required Amguig replaced as follows (the underlined words shtw
insertions made):

““ Reserve Fund Required Amouhimeans an amount equal (@) if a Servicer Downgrading
Event has occurred and is continuing, the maximumountof the Collections expected to be
received during the following Collection Periods, (b) if an Issuer Downgrading Event has
occurred and is continuing, the aggregate of itgs (ii), (iii) and (iv) of the Pre-Issuer
Default Interest Priority of Payments expected &opgaid on the secon@Guarantor Payment
Date following the Calculation Date on which thd gp of such reserve is triggered, @) if
both a Servicer Downgrading Event and an Issuer iyrading Event have occurred and are
continuing, the higher of (a) and (b) abdve.

* k%

On pages 50-52, paragrapBre-Issuer Default Principal Priority of Paymérs replaced as
follows (the underlined words show the insertiorads):

“On each Guarantor Payment Date, prior to the sexrvié an Article 74 Notice to Pay or a

Notice to Pay (or following the withdrawal of antiste 74 Notice to Pay), the Covered Bonds
Guarantor will use Principal Available Funds (asfied below) to make payments and
provisions in the order of priority set out belom gach case only if and to the extent that
payments of a higher priority have been made ily: ful

0] first, to pay any amount due and payable understéirto (vi) of the Pre-Issuer Default
Interest Priority of Payment, to the extent thae timterest Available Funds are not
sufficient, on such Guarantor Payment Date, to nwlah payments in full;

(ii) second, pari passu and pro rata according to thepestive amounts thereof (a) to pay
any Hedging Senior Payment in respect of princidake and payable on such
Guarantor Payment Date under the TBG Swaps anda(lpay any Hedging Senior
Payment in respect of principal due and payablesanh Guarantor Payment Date
under the CB Swaps or to credit to the Investmecbént an amount equal to the CB
Swaps Principal Accumulation Amount to be usedHedging Senior Payment under
the CB Swaps after the relevant Guarantor PaymexteD

(i) third, if the Pre-Maturity Liquidity Test is satisfl, pari passu and pro rata according
to the respective amounts thereof, (a) to gay purchase price of the Public Assets
and/or Integration Assets offered for sale by thke$ the Additional Sellers (if any) or
the Issuer in the context of Revolving Assignmemiccordance with the provisions of



the Master Transfer Agreement or any amount dubddeller as purchase price in the
context of Revolving Assignment pursuant to thetdakransfer Agreement that was
not paid on the previous Guarantor Payment Datg, t(b credit to the Investment
Account the Purchase Price Accumulation Ampunt

(iv) fourth, to deposit on the Investment Account asideel Principal Available Funds in
an amount sufficient to ensure that taking intocast the other resources available to
the Covered Bonds Guarantor, the Tests are met;

(v) fifth, if a Servicer Termination Event has occurred residual Principal Available
Funds to be credited to the Investment Accountl woich event of default of the
Servicer is either remedied by the Servicer or e@iby the Representative of the
Covered Bondholders or a new servicer is appoirtedervice the Portfolio (or the
relevant part thereof);

(vi) sixth, if the Pre-Maturity Liquidity Test or the Ste are not satisfied on the Calculation
Date immediately preceding the relevant Guarantayfent Date or an Issuer Event of
Default or a Covered Bonds Guarantor Event of Difhas occurred on or prior such
Guarantor Payment Date or the Issuer has not patdrest and principal due on the
CB Payment Dates in the immediately previous Guaramterest Period, to credit all
remaining Principal Available Funds to the Investiéccount until the following
Guarantor Payment Date;

(vii)  seventh, to pay any amount arising out of any teation event under any Swap
Agreements not provided for under item (ii) above;

(viii)  eight, to pay _pari passu and pro rasmy other amount due and payable to the Seller,
the Additional Sellers (if any) or the Issuer unday Transaction Document (other
than the Subordinated Loan Agreement) not alreadyiged for under item (xi) of the
Pre-Issuer Default Interest Priority of Payment;

(ix) ninth, to pay the amount (if any) due to the Sedlermrincipal redemption under the
Subordinated Loan (including as a consequence ighiesta di rimborso anticipato”
as indicated therein) provided that the Tests dmel Pre-Maturity Liquidity Test are
still satisfied after such payment;

(the “Pre-Issuer Default Principal Priority of PaymeiiL

“CB Swaps Principal Accumulation Amouhtmeans, in relation to any Guarantor Payment
Date, (a) for a Series of Covered Bonds with a MatDate falling during the immediately
following Guarantor Interest Period, an amount elqt@athe principal amount due under the
relevant CB Swap confirmation, or (b) for a SemwéLovered Bonds with a Maturity Date not
falling during the immediately following Guarantimterest Period, an amount equal to zero.

“CB Swaps Accumulation Amouhtmeans the CB Swaps Interest Accumulation Amount
and/or CB Swaps Principal Accumulation Amount.

“Principal Available Fund$ means, with reference to each Guarantor PaymeatieDthe sum
of: (a) any principal payment and any Interest Comgnt of the Purchase Price received
during the Collection Period immediately precedisuych Guarantor Payment Date, (b) any
amounts deriving from sale of the Public Assetedration Assets, Eligible Investments and
Authorised Investments (without any double couptnegeived during the Collection Period
immediately preceding such Guarantor Payment D@)eany principal amount received by the
Covered Bond Guarantor as payments under the Sgpsements with the exception of any
Delivery Amounts (as defined therein) on or priothe relevant Guarantor Payment Date, (d)
any amount received by the Covered Bonds Guardinton any party to the Transaction
Documents during the Collection Period immediafeigceding such Guarantor Payment Date
and (e) the Purchase Price Accumulation Amount

“Collection Period’ means each period comprised between a Colledbate (excluded) and
the following Collection Date (included) or, in pect of the first Collection Period, the period



from (and including) the Effective Dat#f the transfer of the Initial Portfolio and theext
following Collection Date (included).

“ Collection Daté means 31 January and 31 July of each year, stgrfrom 31 January 2010.

“ Definitive Purchase Price of the New Portfolichas the meaning ascribed to such expression
under the Master Transfer Agreement.

“ Provisional Purchase Price of the New Portfolidhas the meaning ascribe to such expression
under the Master Transfer Agreement.

“ Purchase Price Accumulation Amouhimeans, on any Guarantor Payment Date, an amount
equal to (A) the Provisional Purchase Price of Mew Portfolio — as determined with reference
to a New Portfolio under the relevant offer of tsée&r — to be used for any payment of the
relevant Definitive Purchase Price of the New Ruitf or the Rectified Purchase Price of the
New Portfolio during the following Guarantor IntestePeriod or (B) with reference to the
mechanism provided for under Clause 7.1 (Offert@eksione) letter (b) of the Master Transfer
Agreement, the Definitive Purchase Price of the R@ntfolio — as determined with reference
to_ a New Portfolio under the relevant offer of tefer — to be used for any payment of the
relevant Definitive Purchase Price of the New Raitf or the Rectified Purchase Price of the
New Portfolio during the following Guarantor IntestePeriod.

“ Rectified Purchase Price of the New Portfdlidhas the meaning ascribed to such expression
under the Master Transfer Agreemént.

* * %

On pages 52-55, paragrafghdst-Issuer Default Priority of Payméms replaced as follows (the
underlined words show the insertions made):

“Post-Issuer Default Priority of Payment

On each Guarantor Payment Date, following eitherAaticle 74 Notice to Pay (which has not

been withdrawn) or an Issuer Event of Default, fwir to the occurrence of a Covered Bonds
Guarantor Events of Default, the Covered Bonds @ntr will use the Available Funds, to

make payments and provisions in the order of pyiaet out below (in each case only if and to
the extent that payments of a higher priority hegen made in full):

® first, to pay, pari passu and pro rata accordingthe respective amounts thereof, any
Expenses and taxes, in order to preserve its catpogxistence, to maintain it in good
standing and to comply with applicable legislation;

(i) second, pari passu and pro rata according to thepestive amounts thereof (a) to pay
any amount due and payable to the RepresentatitheofCovered Bondholders, the
Receivables Collection Account Bank, the AccoumkBahe Cash Manager, the
Administrative Services Provider, the CalculatiomgeAt, the Asset Monitor, the
Portfolio Manager and the Servicer and (b) to cteitie Covered Bonds Guarantor
Disbursement Amount into the Expenses Account lamdCovered Bonds Guarantor
Retention Amount into the Corporate Account;

(i) third, pari passu and pro rata according to the pestive amounts thereof (a) to pay
any Hedging Senior Payment, other than in respégrimcipal, due and payable on
such Guarantor Payment Date, under the TBG Swdyso(pay any Hedging Senior
Payment, other than in respect of principal, dual grayable on such Guarantor
Payment Date under the CB Swaps or to credit toltlkestment Account an amount
equal to the CB Swaps Interest Accumulation Ambuitite used for Hedging Senior
Payments, other than in respect of principal, untter CB Swaps after the relevant
Guarantor Payment Date and (c) to pay any interdge and payable on such
Guarantor Payment Date do credit to the Investment Account an amount etjutie
Interest Accumulation Amount, to be used for arigrast payment due on the CB
Payment Dates falling during the Guarantor Interd2¢riod starting from such

10



(iv)

v)

(vi)

(vii)

(viii)

(ix)

)

Guarantor Payment Dafein respect of any Series of Covered Bonds inticglato
which no CB Swaps have been entered into;

fourth, pari passu and pro rata according to thepective amounts thereof,

€)) to pay any Hedging Senior Payment in respect afgpal due and payable on
such Guarantor Payment Date, under the TBG Swaps;

(b) to pay any amount in respect of principal due aagable on each Series of
Covered Bonds on each CB Payment Date falling eh §uarantor Payment
Date or to credit to the Investment Account any @mhdn respect of principal
to be paid on each CB Payment Dates falling durimg Guarantor Interest
Period starting from such Guarantor Payment Dated a

(© to pay any Hedging Senior Payment, in respectiotpal, due and payable on
such Guarantor Payment Date under the CB Swapsookcredit to the
Investment Account an amount equal to the CB SWapsipal Accumulation
Amount to be used for Hedging Senior Payments utideCB Swaps during
the Guarantor Interest Period starting from sucha@Gntor Payment Date;

fifth, to deposit on the Investment Account any residoaiunt until all Covered Bonds
are fully repaid or an amount equal to the RequiRstiemption Amount for each Series
of Covered Bonds outstanding has been accumulated;

sixth, to pay, pari passu and pro rata according to thepective amounts thereof, any
amount arising out of any termination event undey &wap Agreement not provided
for under items (iii) and (iv) above;

seventh to the extent that all the Covered Bonds issusdieu any Series have been
repaid in full or an amount equal to the RequireztiBmption Amount for each Series of
Covered Bonds outstanding has been accumulategayo pari passu and pro rata
according to the respective amounts thereof, ahgrohmount due and payable to the
Seller, the Additional Sellers (if any) or the leswnder any Transaction Document
(other than the Subordinated Loan Agreement);

eight, to the extent that all the Covered Bonds issugbbuany Series have been repaid
in full or an amount equal to the Required Redeompthmount for each Series of
Covered Bonds outstanding has been accumulatedayo pari passu and pro rata
according to the respective amounts thereof, anpumihdue as Minimum Interest
Amount under the Subordinated Loan;

ninth, to the extent that all the Covered Bonds issuetbuany Series have been repaid
in full or an amount equal to the Required Redeompthmount for each Series of
Covered Bonds outstanding has been accumulategayo pari passu and pro rata

according to the respective amounts thereof, angusmhdue as principal under the

Subordinated Loan;

tenth to the extent that all the Covered Bonds issugbbuany Series have been repaid
in full or an amount equal to the Required Redeompthmount for each Series of
Covered Bonds outstanding has been accumulatedayo pari passu and pro rata
according to the respective amounts thereof, anpusrh due as Premium Interest
Amount under the Subordinated Loan.

(the “Post-Issuer Default Priority of Paymerits

“ Available Funds shall include (a) the Interest Available Fund§) the Principal Available
Funds and (c) following an Issuer Event of Defallig amounts received by the Covered Bonds
Guarantor as a result of any enforcement takenawigs the Issuer in accordance with Article
4, Paragraph 3, of the MEF Decree (thExXcess Proceeds

“Redemption Amouritmeans, as the case may be, the Outstanding Rrahd3alance or the
Optional Redemption Amount or the Optional PartRédemption Amount or such other
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amount in the nature of a redemption amount as t@yspecified in, or determined in
accordance with the provisions of, the relevantaFiferms.

* * %

On page 55, under paragrapRost-Guarantor Default Priority of Payménitem (ii) of the
Post-Guarantor Default Priority of Payment is repthas follows (the underlined words show
the insertions made):

“second, to pay, pari passu and pro rata accordioghe respective amounts thereof, any
amounts due and payable to the Representativeeo€tvered Bondholders, the Receivables
Collection Account Bank, the Account Bank, the Cslstnager, the Calculation Agent, the
Administrative Services Provider, the Asset Monitbe Portfolio Managemland the Servicer
and to credit an amount up to the Covered Bondsr&uar Disbursement Amount into the
Expenses Account and the Covered Bonds Guarantemften Amount into the Corporate
Account]

* k%

On pages 57 and 58, paragra@eheral Criterid is replaced as follows (the underlined words
show the insertions made):

“Each of the Receivables forming part of the Padfghall comply with all of the following
criteria (the “General Criterid):

0] Receivables whose debtors or guarantors (pursuana t‘guarantee valid for the
purpose of credit risk mitigation” (garanzie valide fini della mitigazione del rischio
di credito), as defined by Article 1, paragraphldit. h) of the MEF Decree) are (a)
public administrations of Admitted States, inclgdirtherein any Ministries,
municipalities (enti pubblici territoriali), natioal or local entities and other public
bodies, which attract a risk weighting factor nateeding 20 per cent. pursuant to the
EC Directive 2006/48 regulation under the “Standaatl Approach” to credit risk
measurement; (b) public administrations of Stat#eeiothan Admitted States which
attract a risk weighting factor equal to O per cemhder the “Standardised Approach”
to credit risk measurement, municipalities and owail or local public bodies not
carrying out economic activities (organismi pubblion economici) of States other
than Admitted States which attract a risk weighttda not exceeding 20 per cent.
pursuant to the EC Directive 2006/48 regulation @nthe “Standardised Approach” to
credit risk measurement;

(ii) Receivables arising out of Loan Agreements whiaske teeen fully disbursed or, only in
respect of theMulti-tranche Agreements, the Receivables arising fstom each
tranche

(i) Receivables in respect of which as of the Cut-afeDhere are no (a) amounts due and
payable to the Seller by the relevant debtors, lasthepayment of any instalments and
as interest, which have not been paid and (b) svehtefault or trigger events which
have been notified at termination or withdrawal hascurred which may cause the
amounts due under the loans or bonds to be reduced,

(iv) Receivables arising out of fixed rate loans or filog rate loans;

(V) Receivables in respect of which the relevant arsatitn plan for principal and interest
provides for fixed payment dates.

The term “Loan Agreement” used in these GenerateTia is referred to each of the following
agreements:

(@) loan and financing agreements, included loan ages@mfor a relevant purpose;

(b) loan and financing agreements “multi-tranche” whigbrovide for disbursement of
singles credit lines or tranches which differ eaother in the interest rate, the
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amortisation plan or the final reimbursement dateer€inafter, the “Multi-tranche

Agreements”);

(c) acknowledgement and consolidation acts or agreesnegiaited to loans disbursed on the
basis of a credit opened agreement (contratto direya di credito) pursuant to article
205-bis of the Legislative Decree 18 August 200@6i (also denominated master credit
opened agreement), by means of which are ruledr @lia, interest rate, amortisation
plan and the final reimbursement date;

(d) disbursement and receipt acts or agreements (hawdamominated) — related to loans
disbursed on the basis of a credit opened agreerfoemtratto di apertura di credito)
(however denominated) — by means of which, iniar #iie interest rate, the amortisation
plan, the disbursement date and the final reimbmesg date are ruled;

(e) loan and financing agreements (which provide fartei alia, an indication of loan
amount, interest rate, amortisation plan, guaraste@lisbursement date and final
reimbursement date) on the basis of a plafond madailable by means of an
adjudication of a competitive bid and/or the relevagreement, or by means of a specific
loan agreement or a treasury agreement (convenziotesoreria) (which provide for the
disbursement of singles loans up to a predetermmaximum amount (id est a plafond);

() receivables purchase agreements with predetermin@éhcipal and interest
reimbursement dates or receivables purchase agnetsme which the receivables have
been settled by means of fixing of principal aridriest reimbursement dates.

The term “Receivables” used under points fromdij\u) of these General Criteria is referred to
any receivable arising from a Loan Agreement, alfothe case, renegotiated jointly or
separately with other Loan Agreements or, excligiwgith reference to Multi-tranche

Agreements, the receivables arising from each tigwh or tranche which differ each other in
the interest rate, the amortisation plan or theafireimbursement date.

The Receivables shall also comply with the SpeCiiieria.

“ Specific Criterid means the criteria for the selection of the Reabies to be included in the
Portfolios to which such criteria are applied, detth in Annex 2 (I Criteri Specifici) to the
Master Transfer Agreement for the Initial Portfoliad in the relevant offer for New Portfolios.

“ Criteria” means jointly the General Criteria and the Spicriteria.

“ Cut-off Datéd’ means: (i) in respect of the Initial Portfolio Mal, 2009 and (ii) in respect of
assignment of any New Portfolio, the date indicatethe relevant offer of transfer on which
the Receivables and Securities, to be includedandlevant New Portfolio, are identifiéd.

* k%

On page 62, under paragrap8ubordinated Loan Agreeménthe definition of ‘Premium
Interest Amouritis replaced as follows (the underlined words slibginsertions made):

““ Premium Interest Amouritmeans:

(@) prior to the occurrence of an Issuer Event of D&faan amount equal to the algebraic
sum of:

@ (+) the amount of Interest Available Funds;

(i) (-) the sum of any amount paid under items froma(ifxii) of the Pre-Issuer
Default Interest Priority of Payment

or

(b) following to the occurrence of an Issuer Event @fdnlt, an amount equal to the
algebraic sum of:

@ (+) the amount of Available Funds;
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(©)

(i) (-) the sum of any amount paid under items fromeunigms (i) to_(ix)of the
Post-Issuer Default Priority of Payments.

or

following the occurrence of a Guarantor Event off&dt an amount equal to the
algebraic sum of:

0] (+) the amount of Available Funds;

(i) (-) the sum of any amount paid under items fromeuitgms (i) to (viii) of the
Post-Guarantor Default Priority of Paymerits.
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DESCRIPTION OF THE ISSUER
The information set out below supplements the papy‘Principal Shareholdef'son page 77:
“Principal Shareholders

As of 14 January 2010, the shareholder structurtntéfsa Sanpaolo was composed as follows
(holders of shares exceeding 2%).

Shareholder Ordinary % of
shares ordinary

shares
Compagnia di San Paolo 1,171,622,725 9.888%
Crédit Agricole S.A 708,822,880 5.982%
Assicurazioni Generali 601,163,955 5.073%
Fondazione C.R. Padova e Rovigo 583,404,899 4.924%
Fondazione Cariplo 554,578,319 4.680%
Ente C.R. Firenze 400,287,395 3.378%
BlackRock Inc” 377,189,444 3.183%
Fondazione C.R. in Bologha 323,955,012 2.734%
Carlo Tassara S.p.A. 296,764,457 2.504%

@ Fund Management.

@ Of which 50,000,000 shares being securities leriléaliobanca with voting rights held by
the lender:

* k%

The information set out below supplements the papy‘Recent Eventdeginning on page
81:

“Press release issued by Telco S.p.A.

On 11 January, 2010, Telco S.p.ATé€lca’) published a press release, the full text of vihis
set out below:

“Telco today executed a €1.3bn loan facility agreemwith Intesa Sanpaolo, Mediobanca,
Société Générale and Unicredito, which falls due3dnMay 2012 and is guaranteed by a
pledge over part of the company’s Telecom Italiareb.

Until the bond referred to above has been issuettols remaining financial requirements in

connection with its debt falling due have been oedéy a bridge loan granted by shareholders
Telefonica, Intesa Sanpaolo and Mediobanca for app€0.9bn and by a bank bridge loan
granted by Intesa Sanpaolo and Mediobanca for émeaining approx. €0.4bn.

Under the terms of the €1.3bn loan facility agrestnthe lending banks have granted Telco’s

shareholders a call option over the Telecom lItalwres that may become available to them as
a result of a potential enforcement of the pledgeercise of this call option is governed by a

separate amendment agreement to the existing agredsatween shareholders.”

See also “Press release issued by Telco S.p.Advhaleferring to a press release published on
26 February 2010.
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Intesa Sanpaolo: Marco Morelli and Gaetano Miccict#pointed General Managers

On 9 February 2010, Intesa Sanpaolo S.p.A. puldish@ress release, an extract of which is
set out below:

“Today, the Management Board of Intesa Sanpaolajred by Enrico Salza, has appointed
Marco Morelli and Gaetano Micciche General Managenson proposal by the CEO and
Managing Director, Corrado Passera, and with thesdarable opinion of the Supervisory
Board, chaired by Giovanni Bazoli.

Marco Morelli - currently Deputy General Manager Banca MPS - will take over as Head of
the Banca dei Territori Division and will be sergims Deputy to the CEO, as contemplated in
the Articles of Association. Gaetano Micciche weitintinue as Head of the Corporate and
Investment Banking Division. Powers delegated & @O and Managing Director remain
unchanged.”

Sale-and-purchase agreement of a domestic branctwoek of the Intesa Sanpaolo Group

On 18 February 2010, Intesa Sanpaolo S.p.A. andliCAgricole S.A. published a joint press
release, the full text of which is set out below

“Intesa Sanpaolo and Crédit Agricole S.A. have eked an agreement, the terms and
conditions of which shall be finalised by 30 Ju®d@ whereby Crédit Agricole will extend its
coverage in Italy as a result of the disposal om plart of the Intesa Sanpaolo Group, at market
conditions, of a network of branches mostly oparatin geographical areas neighbouring
those where Crédit Agricole already has a presence.

The branch network will include 150 to 200 branched can also be entirely or partially made
up of an Intesa Sanpaolo Group subsidiary.

Terms and conditions of the agreement as well asbthnch network perimeter will be duly
disclosed to the market once finalised.”

Press release issued by Telco S.p.A.
On 26 February 2010, Telco published a press reetse full text of which is set out below:

“Telco today completed the issue of a €1.3bn benbiscribed for pro-rata by its shareholders.

The proceeds have been used to reimburse in filagprox. €0.9bn bridge loan granted by

shareholders Telefonica, Intesa Sanpaolo and Mediod, and the approx. €0.4bn bank bridge
loan granted by Intesa Sanpaolo and Mediobanca.cBmepany’s bank debt therefore has been
reduced to €2.1bn”"

* k%

The information set out below supplements the pagy‘Summary Financial Information of
the Issuet beginning on page 83:

“Intesa Sanpaolo: results as at 31 December 2009

On 19 March 2010, Intesa Sanpaolo issued a prelemse announcing details of the Intesa
Sanpaolo Group's consolidated financial resultsadsand for the year ended 31 December
2009. Such press release, having previously bedtished and having been filed with the
CSSF, shall be incorporated by reference in andnfgrart of this Supplement. See also
“Documents incorporated by reference” below.

The financial information contained in the preskase is not derived directly from the Intesa
Sanpaolo Group's audited consolidated annual fireratatements and has been reclassified in
order to be presented on a basis which the Isspelisve is more consistent with previous year
end results. For financial information directly dexd from the audited consolidated annual
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financial statements of the Intesa Sanpaolo Grosiataand for the year ended 31 December
2009, see "Summary Financial Information of theiés% below.

Summary Financial Information of the Issuer

The financial information set out below has beenved from the audited consolidated annual
financial statements of the Intesa Sanpaolo Grauptaand for the year ended on 31 December
2009 (the 2009 Annual Financial Statement¥ and includes comparative figures as at and for
the year ended on 31 December 2008, which have Ibestated in accordance with
International Financial Reporting Standards IFR%&d the instructions issued by the Bank of
Italy in Circular No. 262/2005, as updated on 18viimber 2009. The 2009 Annual Financial
Statements have been prepared in accordance wihlirternational Financial Reporting
Standards (fFRS"), as implemented in the European Union by Reg@urat(EC) No.
1606/2002, and have been audited by Reconta Ernstofing S.p.A., auditors to Intesa
Sanpaolo S.p.A., who issued their audit report ®@zarch 2010.

As at the date of this Supplement, the 2009 Arffiimahcial Statements are available in Italian
only. The English version of the 2009 Annual FinainStatements is expected to be published
in May 2009. Upon such publication, the Issuer witepare a further supplement to the
Prospectus incorporating the 2009 Annual Finan&shtements by reference and submit such
further supplement for approval by the CSSF. Thadsconfirms that this Supplement does not
contain any information that is inconsistent witte information contained in the 2009 Annual
Financial Statements and that there is no infororattontained in the 2009 Annual Financial
Statements but not contained (or incorporated bferemce) in this Supplement which is
capable of affecting the assessment of the Co\Boads issued under the Programme.

The financial information below forms only a pafttiee 2009 Annual Financial Statements and
has been translated from the original Italian. Ttesuer confirms that such translation is
correct, accurate, not misleading and accepts resgmlity accordingly.

Declaration of the Officer Responsible for Prepagrintesa Sanpaolo's Financial Reports

Pursuant to paragraph 2 of Article 154-bis of thmancial Law, the officer responsible for

preparing Intesa Sanpaolo's financial reports, Etwe Riva, declares that the accounting
information contained in this Supplement correspotal the company's documentary results,
books and accounting records.
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ASSETS

Assets
10. Cash and cash equivalents
20. Financial assets held for trading
30. Financial assets designated at fair value through profit and loss
40. Financial assets available for sale
50. Investments held to maturity
60. Due from banks
70. Loans to customers
80. Hedging derivatives
90. Fair value change of financial assets in hedged portfolios (+/-)
100. Investments in associates and companies subject to joint control
110. Technical insurance reserves reassured with third parties
120. Property and equipment
130. Intangible assets

of which

- goodwill
140. Tax assets

a) current

b) deferred
150. Non-current assets held for sale and discontinued operations
160. Other assets

INTESA SANPAOLO

CONSOLIDATED ANNUAL BALANCE SHEETS
AS AT 31/12/2009 AND 31/12/2008

Total Assets

31.12.2009

8,412
69,825
21,965
35,895

4,561
43,242

374,033
7,008
69
3,059
38

5,291
25,789

18,838

7,320
2,072
5,248

6,552
11,785

624,844

'(in millions of euro)
31.12.2008

7,835
61,080
19,727
29,083

5,572
56,371

395,189
5,389
66
3,230
40

5,255
27,151

19,694

7,495
2,752
4,743

1,135
11,515

636,133
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INTESA SANPAOLO

CONSOLIDATED ANNUAL BALANCE SHEETS

AS AT 31/12/2009 AND 31/12/2008

LIABILITIES AND SHAREHOLDERS' EQUITY

Liabilities and Shareholders' Equity

10.
20.
30.
40.
50.
60.
70.
80.

90.

100.
110.
120.

130.
140.
150.
160.
170.
180.
190.
200.
210.
220.

Due to banks

Due to customers

Securities issued

Financial liabilities held for trading

Financial liabilities designated at fair value through profit and loss
Hedging derivatives

Fair value change of financial liabilities in hedged portfolios (+/-)

Tax liabilities
a) current
b) deferred

Liabilities associated with non-current assets
held for sale and discontinued operations
Other liabilities

Employee termination indemnities

Allowances for risks and charges
a) post employment benefits
b) other allowances

Technical reserves
Valuation reserves
Reimbursable shares
Equity instruments
Reserves

Share premium reserve
Share capital

Treasury shares (-)
Minority interests (+/-)

Net income (loss)

Total Liabilities and Shareholders' Equity

19

31.12.2009

43,369
210,814
185,243

42,249

25,887

5,179
1,513

2,965
841
2,124

9,723
15,755
1,374

3,420
512
2,908

23,582
-430

10,565
33,102
6,647

1,090
2,805

624,844

‘(in millions of eul
31.12.2008

51,745
217,498
188,280

45,870

25,119

5,086
1,236

4,461
1,607
2,854

1,021
20,046
1,487

3,982
504
3,478

20,248
-1,412

8,075
33,102
6,647
-11
1,100
2,553

636,133



10.
20.
30.
40.
50.
60.
70.
80.
90.

100.

110.
120.
130.

140.
150.
160.
170.
180.

190.
200.
210.
220.

230.
240.

250.

260.
270.
280.
290.
300.
310.
320.
330.

340.

INTESA SANPAOLO

CONSOLIDATED ANNUAL STATEMENTS OF INCOME
FOR THE YEARS ENDED 31/12/2009 AND 31/12/2008

31.12.2009
Interest and similar income 19,607
Interest and similar expense -8,370
Interest margin 11,237
Fee and commission income 6,141
Fee and commission expense -1,186
Net fee and commission income 4,955
Dividend and similar income 479
Profits (Losses) on trading 855
Fair value adjustments in hedge accounting -41
Profits (Losses) on disposal or repurchase of 316
a) loans -16
b) financial assets available for sale 320
c) investments held to maturity -
d) financial liabilities 12
Profits (Losses) on financial assets and liabilities designated at fair value 81
Net interest and other banking income 17,882
Net losses / recoveries on impairment -3,711
a) loans -3,448
b) financial assets available for sale -256
c) investments held to maturity -
d) other financial activities -7
Net income from banking activities 14,171
Net insurance premiums 6,579
Other net insurance income (expense) -7,251
Net income from banking and insurance activities 13,499
Administrative expenses -9,615
a) personnel expenses -5,788
b) other administrative expenses -3,827
Net provisions for risks and charges -330
Net adjustments to / recoveries on property and equipment -413
Net adjustments to / recoveries on intangible assets -771
Other operating expenses (income) 519
Operating expenses -10,610

Profits (Losses) on investments in associates and companies subject to joint
control 561

Valuation differences on property, equipment and intangible assets measured
at fair value -

Goodwill impairment -

Profits (Losses) on disposal of investments 5
Income (Loss) before tax from continuing operations 3,455
Taxes on income from continuing operations -686
Income (Loss) after tax from continuing operations 2,769
Income (Loss) after tax from discontinued operations 169
Net income (loss) 2,938
Minority interests -133
Parent Company's net income (loss) 2,805
Basic EPS - Euro 0.22
Diluted EPS - Euro 0.22

‘(in millions of euro)
31.12.2008

27,383
-15,034
12,349
6,543
-1,216
5,327
704
-1,329
-143
46

-50

80

16

6
16,960
-3,270
-2,433
-963

126
13,690
1,773
-1,575
13,888
-10,474
-6,358
-4,116
-365
-431
-1,738
645
-12,363

176

-1,065
203
839
656

1,495
1,187
2,682

-129

2,553
0.20

0.20
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DESCRIPTION OF THE SELLER
The information set out below supplements the gapiyBoard of Directors on page 91.:
“Board of Directors

Chairman Mario Mauro
Chief Executive Officer Mario Ciaccia
Directors Giovanni Azzaretti

Vincenzo De Stasio

Paolo Fumagalli

Piero Luongo

Francesco Piero Lussignoli
Bruno Mazzola

Alberto Pacifici

Giuliano Segre

Flavio Venturini

* * %

The information set out below supplements the papy ‘Board of Statutory Auditots
beginning on page 91:

“Board of Statutory Auditors

Chairman Carlo Sarasso
Auditors Pierluigi Benigno
Carlo Maria Bertola
Deputy Auditors Francesca Monti
Paolo Giulio Nannetti
* % %

The information set out below supplements the paggManagemeritbeginning on page 92:
“ A customer-oriented organisation:

CEO and

General M. Ciaccia
Manager

¢ R. Tosti (Administration)

* P. Conte (Internal Auditing)

Head Office * S. Lodigiani (Credit)

Departments * M. Cipollina (Planning, Control & Marketing)

* N. Di Vico (Public Finance Risk Officer)

* M. Ciaccia (a.i.) (Institutional & Public Relations)
* P. Prado (Resources & General Affairs)

Treasury and
Financial
Markets

E. Dosa

Client
Relationships
Italy

Infrastructure

International and Project

Department Financing

M. Mentini A. Bressani

* k%
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The information set out below supplements the pagy‘Selected financial informatiéron
page 93:

“The financial information set out below has beetmaeted from the audited annual financial
statements of BIIS as at and for the year ende®&dember 2009 (the “BIIS Annual Report
2009") and includes comparative figures as at aodthe year ended on 31 December 2008,
which have been restated in accordance with theuogons issued by the Bank of Italy in
Circular No. 262/2005, as updated on 18 Novemb@92(nstead of the financial information
concerning the year ended 31 December 2008, p@ulishthe Base Prospectus, taken out from
the reclassified tables of BIIS). The BIIS Annuap®&t 2009 has been prepared in accordance
with the International Reporting Standards (“IFRS@s implemented in the European Union
by Regulation (EC) No. 1606/2002, and has beentedidly Reconta Ernst & Young S.p.A.,
auditors to BIIS S.p.A., who issued their auditoreéjpn 22 March 2010.

Balance sheet

Assets

10. Cash and cash equivalents

20. Financial assets held for trading

30. Financial assets at fair value through profit and loss

40. Financial assets available for sale
50. Investments held to maturity

60. Due from banks

70. Loans to customers

80. Hedging derivatives

90. Fair value change of financial assets

in hedged portfolios (+/-)
100. Equity investments
110. Property and equipment

120. Intangible assets
of which
- goodwill

130. Tax assets
a) current
b) deferred

140. Non-current assets held for sale
and discontinued operations

150. Other assets

Total Assets

31.12.2009

99,025
561,264,284

2,102,152,139
5,262,570,328
38,823,810,378

102,725,254

1,680,838
5,582,402
7,075,563

164,761

129,557,908
41,067,335
88,490,573

591,181,143

47,587,864,023

22

(in euro)
31.12.2008

167,095
1,084,712,882

3,014,112,073
2,992,556,027
37,098,307,932

357,321,522

789,508
51,911
1,932,693

108,872

143,067,656
25,598,147
117,469,509

283,652,493

44,976,780,664



10.

20.

30.
40.

50.
60.

70.

80.

90.

100.

110.
120.

130.
140.
150.
160.
170.
180.
190.

200.

Liabilities and Shareholders' Equity

Due to banks
Due to customers
Securities issued

Financial liabilities held for trading

31.12.2009

39,575,433,427
2,620,402,436
1,587,758,961

564,723,607

Financial liabilities at fair value through profit and loss -

Hedging derivatives

Fair value change of financial liabilities

in hedged portfolios (+/-)

Tax liabilities
a) current
b) deferred

1,382,860,163

120,570,759
20,074,975
100,495,784

Liabilities associated with non-current assets held for sale

and discontinued operations
Other liabilities
Employee termination indemnities

Allowances for risks and charges
a) post employment benefits
b) other allowances

Valuation reserves
Reimbursable shares
Equity instruments
Reserves

Share premium reserve
Share capital

Treasury shares (-)

Net income (loss)

Total Liabilities and Shareholders' Equity

764,227,600
4,696,245

6,198,068

6,198,068

-236,809,009

753,548,647

346,300,000

97,953,119

47,587,86 4,023
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(in euro)
31.12.2008

37,640,412,973
2,088,305,549
1,869,498,255

1,072,056,762

1,131,886,654

105,122,749
19,897,269
85,225,480

323,417,372
5,076,507

6,368,442

6,368,442

-365,213,246

706,219,547

346,300,000

47,329,100

44,976,780,664



Income statement

10
20
30
40
50
60
70
80
90
100

110

120
130

140
150

160
170
180

190.

200
210
220

230.
240.

250

260
270

280

290

Interest and similar income
Interest and similar expense
Interest margin
Fee and commission income
Fee and commission expense
Net fee and commission income
Dividend and similar income
Profits (Losses) on trading
Fair value adjustments in hedge accounting
Profits (Losses) on disposal or repurchase of
a) loans
b) financial assets available for sale
c) investments held to maturity
d) financial liabilities
Profits (Losses) on financial assets and liabilities
designated at fair value
Net interest and other banking income
Net losses / recoveries on impairment
a) loans
b) financial assets available for sale
c¢) investments held to maturity
d) other financial activities
Net income from banking activities
Administrative expenses
a) personnel expenses
b) other administrative expenses
Net provisions for risks and charges
Net adjustments to / recoveries on property and equipment
Net adjustments to / recoveries on intangible assets
Other operating expenses (income)
Operating expenses
Profits (Losses) on equity investments

Valuation differences on property, equipment
and intangible assets measured at fair value

Gooduwill adjustments
Profits (Losses) on disposal of investments

Income (Loss) before tax from continuing
operations

Taxes on income from continuing operations

Income (Loss) after tax from continuing
operations

Income (Loss) after tax from discontinued

operations

Net income (loss)
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2009

1,445,926,051
-1,092,460,189
353,465,862
35,384,855
-11,724,270
23,660,585
374,991
14,442,960
-29,390,760
1,724,047
1,327,036
397,011

364,277,685
-147,399,962

-147,778,538

378,576
216,877,723
-64,306,035
-36,877,992
-27,428,043
-2,048,634
-10,288
-63,162
5,779,660
-60,648,459

156,229,264

-58,276,145

97,953,119

97,953,119

(in euro)
2008

2,140,216,870
-1,870,898,674
269,318,196
51,816,757
7,759,854
44,056,902
588,279
-28,696,709
29,142,599
8,472,682
9,388,126

-915,444

322,881,950
-137,205,250
-136,913,799

-500,000
208,549
185,676,701
-73,962,957
-30,494,187
-43,468,770
-1,166,325
-9,196
-52,865
2,029,667

-73,161,676

365,000

112,880,024

-65,550,924

47,329,100

47,329,100



DESCRIPTION OF THE COVERED BONDS GUARANTOR

On page 95, first paragraph of Sectidfinfancial Information concerning the Covered Bonds
Guarantor's Assets and Liabilities, Financial Pasit, and Profits and Lossés amended as
follows (the underlined words show the insertiorads):

“Set out below, under the section “Financial Statetsie there is summary financial
information of the Covered Bonds Guarantor, derifredn the statutory financial statements of
the Covered Bonds Guarantor as at and for the ywated 31 December 200frepared in
accordance with IAS/IFRS Accounting Standards jples in respect of which an audited
report has been delivered by Reconta Ernst and ¢y @&ip.A. on 5 March 2010Such financial
statements, together with the report of RecontasEand Young S.p.A. and the accompanying
notes, are incorporated by reference into this Basespectus. The financial information below
should be read in conjunction with, and is quatifia its entirety by reference to, such financial
statements, reports and the notes thereto. Seedieats incorporated by referenée”

* k%

On page 96, paragraplAdditors is amended as follows (the underlined words shbe
insertions made):

“Reconta Ernst and Young S.p.A., which is also animer of Assirevi, the Italian association of
auditing firms, has been appointed to perform thditaof the financial statements of the
Covered Bonds Guarantor as at and for year 20@fies of the financial statements of the
Covered Bonds Guarantor for each financial yealdcbe inspected and obtained free of charge
during usual business hours at the specified cffafehe Administrative Services Provider and
the Luxembourg Listing Agent.”

* * %

The information set out below supplements the papy‘Financial Statementon page 96:
“Balance sheet

(amounts in euro)

Assets 31/12/2009 31/12/2008
60. Loans 236,669 52,766
120. Tox assets:
a) current 1,379 829
b) deferred 7.328 -
140. Other assets 5 7
TOTAL ASSETS 245,381 53,602
Liabilities and quotaholders' equity 31/12/2009 31/12/2008
70.  Tax liabilities:
a) current - 2,568
90.  Ofther liabilities 104,909 " 21,113
120.  Quota capital 120,000 70,000
180. Netincome 20,472 -40,079
TOTAL LIABILITIES AND QUOTAHOLDERS' EQUITY 245,381 53,602
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Income statement

(amounts in euro)

2009 2008

10. Interest and similarincome 2,037 3,071
INTEREST MARGIN 2,037 3,071
40. Fee and commission expense -184 -114
NET FEE AND COMMISSION EXPENSE -184 -114
TOTAL INCOME 1,853 2,957

110. Administrative expenses:
a) personnel expenses -38,312 -16,013
b) other administrative expenses -100,397 -27,023
160. Other operating income 150,000 -
OPERATING MARGIN 13,144 -40,079
INCOME (LOSS) BEFORE TAX FROM CONTINUING OPERATIONS 13,144 -40,079
190. Taxes onincome from continuing operations 7,328 -
INCOME (LOSS) AFTER TAXFROM CONTINUING OPERATIONS 20,472 -40,079
NET INCOME (LOSS) 20,472 -40,079

* * %

On page 97, paragrapibtcuments on Displdyis amended as follows (the underlined words
show the insertions made):

“For the life of the Base Prospectus the followinguients may be inspected at the specified
offices of the Administrative Services Provider #melLuxembourg Listing Agent:

a) the memorandum and articles of association of tbee@d Bonds Guarantor;

b) Covered Bonds Guarantor audited annual financiatenents in respect of the year
ended on 31 December 2008 and 31 December; 2009

c¢) Independent Auditor’'s report in respect of the GedeBonds Guarantor’s annual
financial statements for the year ended on 31 Déeer009;

d) all reports, letters, and other documents, histakithancial information, valuations and
statements prepared by any expert at the Covered€8Guarantor’s request any part of
which is included or referred to in the registratidocument;

e) the historical financial information of the Cover&bnds Guarantor or, in the case of a
group, the historical financial information of th€overed Bonds Guarantor and its
subsidiary undertakings for each of the two finahgiears preceding the publication of
the registration documerit.
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DESCRIPTION OF THE INITIAL PORTFOLIO — COLLECTION A ND RECOVERY
PROCEDURES

On pages 104 and 105, under SectiBr-‘COLLECTION AND RECOVERY PROCEDURES
paragraph 1. Collection proceduréds replaced as follows:

“Through its own collection procedure, BIIS carriegt all the transactions aimed at the
collection of the amounts due in respect of thasogranted or the supply of services.

Such activity, upon the development of the orgaiszanodel by the parent company for such
kind of services, is carried out “in service” byetlDirezione Servizi Operativi — Finanziamenti

MLT of Intesa Sanpaolo Group Services which ceiatzalall the activities of Middle and Back

Office of Intesa Sanpaolo Group. In any case, @mtiqular nature of the transactions managed
by BIIS have suggested the establishment in theedlane Amministrazione” office of BIIS, of

an office aimed at providing coordination, interéaand protection in respect of the process
needs.

Depending on the product to which the amounts todilected are referred, it is possible to lay
down below the following collection and invoicing@edures.

In particular, for loans, liquidity line agreemen{short / medium-long term) and revolving,
Direzione Servizi Operativi — Finanziamenti MLTlofesa Sanpaolo Group Services, sends, at
any payment date, payment notice with respecteoelevant installment to the borrower, or to
the different entity responsible for the paymefraniy, and, in the case of pool lending, a notice
to the other lenders providing for the indicatiof e relevant quota. For floating rate
transactions, the aforesaid payment notice is piedeby the communication of the current
rate, calculated by means of an automatic re-pgqgimocedure.

Two different procedures for the arrangement antivdey of the payment notice shall be
applied, depending on the party in charge for thgrpent:

0] Public Administration: the payment notice igamged and sent manually (by means of
registered letter) because of the particular natofethe underlying loan transaction.
The payment notice shall contain a detailed desiompof the installment calculation
and the administrative unit exclusively responsiblethe relevant payment. For loans
for which a fixed public budget for the repaymehtte installment is provided, the
payment notice shall contain an indication of thebdstill outstanding and of the
residual budget.

The delivery of the payment notice is carried oetinleen 90 and 60 day prior to the
relevant payment date, in accordance with contralkcpiovisions or the preferences of
the entities responsible for the payment.

(i) Other entities: where another entity is reggible for the payment, the payment notice
is automatically sent through the electronic medinismission service (Systema), about
60 to 45 days prior to the payment date. Contradigh provide for specific provisions
regarding the timing for the delivery of the paymeatice, similar to those applied to
the Public Administration, are not subject to thleqedure described above.

Failure in delivery or receipt of the payment netigill not relieve the borrower of the payment
obligation vis-a-vis BIIS.

The collections shall pass through the BI-REL systaed be credited to BIIS’ account at Intesa
Sanpaolo’s branch of Rome EUR, on transitory act®uo be designated by the Direzione
Servizi Operativi — Finanziamenti MLT di Intesa faolo Group Services: whether the
information necessary for the identification of tredevant loan/client are expressed in the
payment documents, the reconciliation is automéfidly automatic if the amount to be

collected is referred to the installment due in mection with only one transaction; partially

automatic, if the amount to be collected relategliféerent installments due in the context of
several transactions), except for payment of a icemable amount, to be paid by Ministries
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through the Bank of Italy, or in cases of breachhaf instructions provided for the payment to
the client, in which case the reconciliation is mah

At the end of the process, any delay in paymetat i pointed out and, where necessary, the
relevant recovery procedures will commence.

* * %

On page 106, under SectioB = COLLECTION AND RECOVERY PROCEDURparagraph
“3. Classification of Receivable Overdus replaced as follows (the underlined words shusv t
insertions made):

“3. Classification of Receivable Overdue

The regulation “Facolta in Ordine alla Gestione detedito” defines the following categories
of perishable assets:

. “Risks to Observatioh (Rischi in Osservazione): counterparties for whiche
management is aimed at the deletion of anomaliesiew of the prosecution of
commercial relation. This state is referred to siluation characterized by “Negative
Symptoms”.

. “Exces$ (Sconfino): entire exposure (arsing out of loarsyrrent account, etc.)
towards a debtor (other than a receivable consideseDelinquent Asset, Defaulted
Claim or Restructured Asset) in respect of overdaaivables, not redeemed and/or
outstanding for a period longer than 90/180 consieeudays.

. “Delinquent Asset(Incaglio): entire exposure (loans, bank guarasteetc.) towards
an entity in a temporary situation of objectivefidiflty (temporanea situazione di
obiettiva difficolta), that is foreseeable to besotved in a definable period of time,
other than by calling upon any eventually providgéirantees (whether personal or
real). In any event, the so-called “Incagli Oggettibeing an exposure vis-a-vis a
counterparty that in accordance with the conditigmevided for by the supervisory
authority, has been qualified as delinquent in @a@riRecord of Accounts (Matrice dei
Conti) but remains classified an “in bonis” pursuao the internal procedures of BIIS,
have to be included.

. “ Defaulted Assét(Sofferenza): entire cash exposure towards amlvent entity (even
not judicially confirmed) or in similar situationsndependently by eventual losses
predictions made by BIIS. In such event, any regessonal guarantees assisting such
loan have to be disregarded.

. “Restructured Assets(Esposizioni Ristrutturate): exposure for whichkank (or a
pool of banks) allows the amendments of the initisitractual provisions following the
occurrence or confirmation of a deterioration oethconomical or financial conditions
of the debtor (for instance, re-formulation of ttegms, reduction of the debt and/or
interest) which would otherwise cause a loss.

3.1 Distribution of powers

The powers in respect of the management of thei\Rébes are distributed as follows
(maximum limits authorized for any single client):

(@) authorizing rectification of the loan amouat & maximum amount of:
- CEO and General Manager — Euro 10,000,000
- Credit Committee — Euro 8,000,000
- Head of Credit Department — Euro 2,500,000

(b) authorizing irrecoverable credit writing-off drtransaction causing cash or non-cash
collection (such collections are referred exclulivaéo collection implying the
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assumption of the obligation (accollo liberatoriogpnditional upon the writing-off
(gross amount of the position, less the forese#laation, including any financial effect
updated with return plan/moratorium) does not exct following amounts:

- CEO and General Manager — Euro 5,000,000
- Credit Committee — Euro 3,500,000
- Head of Credit Department — Euro 1,000,000

* k%

On page 114, under SectioB = COLLECTION AND RECOVERY PROCEDURparagraph
“7. Securities Collection Managemktid replaced as follows:

“7.1  Securities Collection Management

7.1.1 Collections on the Principal Securities Calt®on Account and on the Interest
Securities Collection Account

On the basis of the payment instructions originadiiyen to the Debtors, all principal
redemption amounts, interest payments and any atmeunts due for any reason in relation to
the Securities will be credited by Monte Titoli Gtearstream (as the case may be) to the
custodian bank in favour of the securities accaypgned and maintained in the name of the
Covered Bonds Guarantor, through the specific sgaped liquidator account, properly opened
with Monte Titoli or Clearstream. The custodian kaautomatically and promptly pays the
amounts collected as follows:

. any principal amount to the Principal Securitiesli&ction Account; and
. any interest amount to the Interest Securitiedeg€tbn Account

(jointly, the “Securities Collection Accoufi}

in accordance with the Cash, Management and AgAgogement.

7.1.2 Further payments

In the case in which, for any reason, the Serviegeives any collections, the Servicer shall
carry out the reconciliation of the amounts recéiwdgthin 20 (twenty) days from the receipt of
such amount by the Debtors and credit to the relev@ollection Account, in respect of
principal and interest, such sums received and meti@ated within 3 (three) Business Day
following the reconciliation of such amounts andhwralue on account corresponding to the
collection date by the Servicer.

7.2 Collection payment verification and report dfé Securities Collection Account flows
7.2.1 Collection verification

Further to any payment date of each Security, asfegh under the relevant Security
documents, the Servicer will verify that the amsuiue as principal, interest or for any other
reason due in relation to each Security have beediied on the relevant Security Collection
Account, in respect of principal and interest, withlue on account corresponding to the
relevant payment date of each Securities, as g#tdoder the relevant Security documents.

7.2.2 Payment Report

The Servicer undertakes to promptly upon requdsteteo the Covered Bonds Guarantor, the
Representative of the Covered Bondholders and thieu@tion Agent, the Account Bank
Report complete, exact and precise of all flowdh weference to the Securities Collection
Accounts and the Interest Securities Collection oot as of the immediately preceding
calendar month and, broadly, the documents conngriine collections, as well as to give
evidence of the transfer of such amount on thevaglieCollection Account, in accordance with
the procedures previously agreed with the Coverad8 Guarantor.
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7.3 Defaulted Securities — Monitoring of eventsasfault

The Servicer shall monitor on a continuing bagigficial performance of the Securities and the
fulfillments of the Debtors’ obligations in respeat the Securities, and shall apply to the
Securities the same procedures set forth for theeiRables under articles 3 and 4 of this
Collection and Recovery Procedures.
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CREDIT STRUCTURE

On page 117, under paragraphests, the definition of ‘Amortisation Test Adjusted Eligible
Portfolio” is replaced as follows:

“* Amortisation Test Adjusted Eligible Portfolianeans an amount equal to:
EP-Z

where:

EP means the Outstanding Principal Balance of thgilite Portfolio

Z = (the weighted average number of days to matwftthe outstanding Series of Covered
Bonds/365) multiplied by the Euro Equivalent of thistanding Covered Bonds multiplied by
N

where

N = Negative Carry Factot.

* * %

On page 117, under paragraprests, the definition of ‘Annual Interest Paymerits replaced
as follows (the underlined words show the insediorade):

“*“ Annual Interest Paymentsmeans, as of a Calculation Date or any other relet date and
with reference to each of the three followi@garantor Interest Periods an amount equal to the
aggregate of (a) expected interest payments (orEiln® Equivalent of the expected interest
payments) in respect of the outstanding Series adfeféd Bonds (other than floating rate
Covered Bonds) and (b) Expected Floating Paymantespect of interest on floating rate
Covered Bonds.

* * %

On page 117, under paragrapfests, the definition of ‘Annual Net Interest Collections from
the Eligible Portfolid is replaced as follows (the underlined words slib&insertions made):

““ Annual Net Interest Collections from the Eligible Portfalf means, as of a Calculation
Date or any other relevant date and with referet@ceach of (x) the three followinguarantor
Payment Dates or (y) the three followiiguarantor Interest Periods anz) the relevant
Collection Periods (as the case may be) an amoguéleto the difference between (i) the sum
of (a) interest payments (or the Euro Equivalenttlod interest payments) from the Fixed
Component of the Eligible Portfolio, paymemisd Expected Floating Payments in respect of
interest from the Floating Component of the EligiBPortfolio received or expected to be
received, (b) any amount expected to be receivatldoovered Bonds Guarantor as payments
under the TBG Swaps (which are not Excluded Swépsywith reference to Covered Bonds
with semi-annual CB Payment Dates, any amount fjer Euro Equivalent of any amount)
expected to be received by the Covered Bonds Gumras payments under the CB Swaps
(which are not Excluded Swaps), (d) with referetac€overed Bonds with annual CB Payment
Dates, the amount (or the Euro Equivalent of theoam) to be received annually by the
Covered Bonds Guarantor as payment under the CByS\wahich are not Excluded Swaps);
and (ii) the payments (or the Euro Equivalent & pfayments) to be effected in accordance with
the relevant Priority of Payments, by the Covereshd® Guarantor in priority to, and
including, payments under the Swap Agreements lwhie not Excluded Swaps). For the
avoidance of doubt, items under (i) (a) above simalude interest expected to be received from
the investment, into Eligible Investments and Augkd Investments, of principal collections
arising from the expected amortisation of the BligiPortfolio”

* k%

On page 118, under paragragrests, the definition of ‘Defaulted Assétis replaced as follows
(the underlined words show the insertions made):
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“* Defaulted Assétmeans Receivables which have been classifiethé\servicer on behalf of
the Covered Bonds Guarantor as Crediti in Defaarid/or the Securities which have been
classified by the Servicer on behalf of the Cov&edds Guarantor as Defaulted Securities.

* k%

On page 118, under paragraphests, the definition of ‘Defaulted Securiti€sis replaced as
follows:

““ Defaulted Securities means (i) any Securities classified as “in soffieza” in compliance
with the Collection Policies, as interpreted ancpbgd in compliance with the Bol Regulations
and in accordance with principles governing the dential administration of the Receivables
and with the maximum standard of diligenza protessie and (ii) the Securities that may be
considered as “in default” in accordance with theopisions of the respective Relevant
Securities Documents and (iii) the Delinquent Siiesr for more than 30 Business Days
starting from the maturity date provided for undee respective Relevant Securities Documents
(for the avoidance of doubts, in this latter cas¢hbSecurities in respect of which the respective
Relevant Securities Documents provide for the iflagson as in “default” for non payment
for more than 30 Business Days and Securities gpeet of which no particular term is
provided for under the respective Relevant Seegritbocuments could be classified as
Defaulted Securities).

* * %

On page 118, under paragraprests, the definition of ‘Earliest Maturing Covered Bonlss
replaced as follows (the underlined words showirtkertions made):

““ Earliest Maturing Covered Bondsmeans at any time the Series of the Covered Btmats
have the earliest Maturity Date (if the relevanti€& of Covered Bonds is not subject to an
Extended Maturity Date) or the earlieBixtended Maturity Date (if the relevant Series of
Covered Bonds is subject to an Extended MaturitiePa

* * %

On page 119, under paragragrests, the following definition is inserted after thefthition of
“Floating Component of the Eligible Portfdliand before the definition ofGuarantor Interest
Period”

“* Guarante€ means any guarantee valid in order to mitigate ttredit risk (garanzie valide
ai fini della mitigazione del rischio di credit@yursuant to article 4 of the MEF Decree and any
other guarantee of any type, including personalrgatee and security over asset, irrevocable
payment delegation (delegazione di pagamento) gotesuant to Article 206, of Legislative
Decree no. 267 of 18 August 2000 (or any otheripron existing before the Legislative Decree
no. 267 of 18 August 2000 was in force) and oradrpayment (mandati di pagamento) or
irrevocable payment delegations given in accordanith regional laws, guaranteed in favour
of BIIS, as well as irrevocable payment delegationslebit delegations given in favour of the
Seller in accordance with articles 1268 and follogviof Italian civil code and collection
delegations (deleghe all'incasso) in favour of Saller or any other existing event in order to
ensure or guarantee (i) payments of ReceivablesSewlrities and (ii) the fulfilment of the
obligations arising from Loan Agreements and Se@si

* k%

On page 119, under paragraprests, the definition of ‘Negative Carry Factdris replaced as
follows (the underlined words show the insertiorads):

““Negative Carry Factdrmeans_0.50% as long as the Issuer’s rating isado or higher
than A2. If the Issuer is downgraded below Azhiall be equal to the algebraic difference, if
positive, betweef(i) (a) the WA Swap Margin paid by the Covered Bondaréntor to the CB
Hedging Counterparty under the CB Swaps or, absech CB Swaps, (b) the WA CB Margin
or (c) acombination of (a) and (b), and) the 6-Month Euribor Equivalent Margih.
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* k%

On page 119, under paragraphests, the definition of ‘Net Interest Collections from the
Eligible Portfoligd’ is replaced as follows (the underlined words shb&vinsertions made):

“*Net Interest Collections from the Eligible Portfai means, as of a Calculation Date or any
other relevant date with reference to all f)lowing Guarantor Payment Dates, (y) relevant
Collection Periods, and (zklevant Guarantor Interest Periods (as the cass ioe), up to the
last Maturity Date or Extended Maturity Date, asthase may be, an amount equal to the
difference betweef() the sum of (a) interest payments (or the Euro #ajant of the interest
payments) from the Fixed Component of the Eligiaefolio, paymentsind Expected Floating
Payments in respect of interest from the Floatimgn@onent of the Eligible Portfolio received
or expected to be received, (b) any amount expectdee received by the Covered Bonds
Guarantor as payments under the TBG Swaps (whiemat Excluded Swaps), (c) any amount
(or the Euro Equivalent of any amount) expectedbéo received by the Covered Bonds
Guarantor as payments under the CB Swaps (whichnateExcluded Swaps); an@) the
payments (or the Euro Equivalent of the paymerdspe effected in accordance with the
relevant Priority of Payments, by the Covered Bo@dsrantor in priority to, and including,
payments under the Swap Agreements (which are xouded Swaps). For the avoidance of
doubt, items under (i) (a) above shall include et expected to be received from the
investment, into Eligible Investments and Autharisevestments, of principal collections
arising from the expected amortisation of the BligiPortfolio”

* k%

On page 120, under paragraphests, the definition of ‘Net Present Value of the Eligible
Portfolio” is replaced as follows (the underlined words shbavinsertions made):

““Net Present Value of the Eligible Portfoliomeans at any date an amount equal to the
algebraic sum ofi) the product ofa) each relevant Discount Factor aifiol) expected principal
and interest payments (or the Euro Equivalent gfeeted principal and interest payments)
from the Fixed Component of the Eligible Portfaiod Expected Floating Payments in respect
of principal and interest from the Floating Companef the Eligible Portfolio(ii) the product

of (c) each relevant Discount Factor arid) expected payments to be received or to be effected
by the Covered Bonds Guarantor under or in conoactvith the TBG Swaps and the CB
Swaps (which are not Excluded Swayfi), the product ofe) each relevant Discount Factor
and (f) any amount (or the Euro Equivalent of any amoerpected to be paid by the Covered
Bonds Guarantor in priority to the TBG Swaps angl @B Swaps payments, in accordance with
the relevant Priorities of Payments affi#) any sum standing to the credit of the Accounts
(other than the Expenses Account, the Corporateudacand the Quota Capital Account), for
the avoidance of doubts, without any double cogntiith the Integration Assets, Eligible
Investments and Authorised Investments includediimt (i) above’

* k%

On page 120, under paragraphests, the definition of ‘OC Adjusted Eligible Portfolibis
replaced as follows (the underlined words showirteertions made):

“* OC Adjusted Eligible Portfoli® means an amount equal to:
A+B+C+D+E-Z
where:
- A=PA*P
where

PA = the Outstanding Principal Balance of Publicsass excluding (a) any Defaulted
Assets and those Public Assets for which a breftteaepresentations and warranties
granted under Clause 2 (Dichiarazioni e Garanzi¢é @edente) of the Warranty and
Indemnity Agreement has occurred and has not beemedied, (b) the Authorised
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Investments which are Public Assets and (c) Ekgiloivestments which are Public
Assets;

P = Asset Percentage;

- B = Integration Assets excluding (a) any Defaultes$&ts and those Integration Assets
for which a breach of the representations and waties granted under Clause 2
(Dichiarazioni e Garanzie del Cedente) of the Watyaand Indemnity Agreement has
occurred and has not been remedied, (b) the OudstignPrincipal Balance of
Integration Assets in excess of the Integrationesskimit, (c) the Integration Assets
which do not meet the Integration Assets RatingiRegpents.

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

- D = the Outstanding Principal Balance of Authoriset/éstments which are Public
Assets;

- E = any sum standing to the credit of the AccouotBdr than the Expense Account, the
Corporate Account and the Quota Capital Accounty, the avoidance of doubts,
without any double counting with B

- Z = (the weighted average number of days to maturitghef outstanding Covered
Bonds/365) multiplied by the outstanding Coveredd3amultiplied byN.

where
N = Negative Carry Factof.

* k%

On page 121, under paragragrests, the following definition is inserted after thefthition of
“Required Redemption Amoluand before the definition ofSelected Asséts

““Relevant Securities Documeritsneans the relevant prospectuses (or, for Se@asitin
respect of which duty to publish a prospectus ispnovided for, the issue notice published in
accordance with the relevant applicable law) andtoe terms and conditions of the Securities
(or similar documents in accordance with the relgvapplicable law) and the documents by
means of which Guarantees are given.

* * %

On page 123, under paragrapbommingling Risk for loans granted in pathe following
definition is inserted before the definition &kTI Agent Bank

““ ATI” means an Associazione Temporanea di Imprese Raggruppamento Temporaneo as
ruled under Legislative Decree of April 12, 2006, N63, as amended and supplemented from
time to time, and the relevant implementing regores”

* k%

On page 123, under paragragbommingling Risk for loans granted in pgdhe definition of
“ATI Agent Bankis replaced as follows (the underlined words slibainsertions made):

““ ATl Agent BanK' means, in respect of a Loan disbursed by lendarpool as ATI or
Convenzioni in Poolthe bank (other than the Issuer and the Serviaeting as agent bank for
the pool on the basis of an irrevocable mandateirfaiem propriam mandate) granted td'it.

* k%

On page 123, under paragragbommingling Risk for loans granted in pgdhe definition of
“ATI Agent Remedy Actiohis replaced as follows (the underlined words shber insertions
made):
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““ ATl Agent Remedy Actiorismeans that (a) the Asset Percentage has beenfimddin
accordance with the Portfolio Administration Agrearhin order to cure an ATl Agent Trigger
Event and the Tests are satisfied taking into anteuch amendment to the Asset Percentage,
(b) a guarantee in respect of the relevant ATI Adgank’s obligations has been granted by an
eligible entity in accordance with the provisions the Servicing Agreement, (c) the ATI
Commingling Reserve Amount has been credited ttntlestment Account on the immediately
preceding Guarantor Payment Date or (d) the amowtésiding to the credit of the Accounts
are sufficient, taking into account the amountdbé&paid under points (i) to (v) of the Pre-
Issuer Default Interest Priority of Payments, tonstitute the ATI Commingling Reserve
Amount on the next Guarantor Payment Date

* k%

On page 123, under paragragbommingling Risk for loans granted in pgdhe definition of
“ATl Commingling Reserve Amourg replaced as follows (the underlined words shtwe
insertions made):

“*“ ATI Commingling Reserve Amouiitmeans, on any date, an amount equal to (a) theek
the Collections expected to be received during ohe¢he following Collection Periods in
respect of the ATl Commingling Affected Portfolimus (b) the amount of the Reserve Fund
Required Amount already credited (or to be crediiadhe relevant Guarantor Payment Date)
on the Investment Account, provided that if théeddhce between (a) and (b) aboveais
negative number the ATl Commingling Reserve Anghail be equal to zerb.

* k%

On page 123, under paragrapbommingling Risk for loans granted in pathe following
definition is inserted after the definition oATI Commingling Reserve Amotnt

“* Convenzioni in Podl means temporary pools composed by two or moré&bather than an
ATIL”
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ACCOUNTS AND CASH FLOWS

On page 124, under sectioccount, paragraph The Principal Receivables Collection
Account is replaced as follows (the underlined words shibginsertions made):

“The Principal Receivables Collection Account

Deposits An Euro denominated current account established maintained with Receivables
Collection Account Bank into which:

(i) by the end of the second Business Day immediatidyving the relevant reconciliation,
any principal payment and any Interest ComponenhefPurchase Price received by the
Servicer in relation to the Receivables will be aldfed with value date as of the relevant
date of receipt;

(i) promptly upon receipt, all principal components atite Interest Component of the
Purchase Priceof the proceeds arising out of the liquidation Réceivables will be
transferred with value date as of the relevant ddteeceipt.

Withdrawals On a daily basis by the end of the relevant dayeceipt, any amount standing to
the credit of the Principal Receivables Collectidecount will be transferred to the Investment
Account by the Receivables Collection Account Bank.

(the “Principal Receivables Collection Accouit”

* k%

On pages 124 and 125, under sectidecounts, paragraph The Investment Accounis
replaced as follows (the underlined words showirtkertions made):

“The Investment Account

Deposits An Euro-denominated current account established maintained with the Account
Bank into which:

(i) the Receivables Collection Account Bank shall tiemby the end of the relevant day of
receipt any amount standing to the credit of theeRables Collection Accounts and the
Account Bank shall transfer in the Investment Aotday the end of the relevant day of
receiptany amount standing to the credit of the Secwsri@ellection Accounts;

(i) by the end of the relevant day of receipt the Aot@®ank shall transfer (a) the funds
resulting from the reimbursement or liquidationadifEligible Investments and Authorised
Investments; (b) any amount to be credited to tivedtment Account in accordance with
the relevant Priority of Payments (including any GBraps Accumulation Amount, the
Reserve Fund Required Amount, the ATl CommingliageRe Amount, the Interest
Accumulation Amount_and any Purchase Price AccutimaAmouny, and (c) any
amount (if any) standing to the credit of the Tii®n Account, after distribution in
accordance with the applicable Priorities of Payriseof payments due on the relevant CB
Payment Dates or payments of the purchase pricbetgaid in accordance with the
Master Transfer Agreement

Withdrawals:

() within 2 Business Days prior to each Guarantor PagimDate, any amount standing to
the credit of the Investment Account (other than@B Swaps Accumulation Amount and
the Interest Accumulation Amount) shall be transf@to the Transaction Account.

(i) 2 Business Days prior to each CB Payment Date,amgunt to be paid under the CB
Swaps on such CB Payment Date shall be transféorélie Transaction Account.

(iif) 2 Business Days prior to each CB Payment Datelrttezest Accumulation Amount shall
be transferred to the Transaction Account.
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(iv) 2 Business Days prior to each date on which a pasehprice has to be paid under the
Master Transfer Agreement, the Purchase Price Actation Amount shall be
transferred to the Transaction Account upon indinrcof the Servicer.

(v) 2 Business Days prior to each CB Payment Datenfaléifter the occurrence of an Issuer
Event of Default or an Article 74 Event, any amatanbe paid under the Covered Bonds
on such CB Payment Date shall be transferred torta@saction Account.

(vi) 10 Business Days after the Initial Issue Date awmam equal to Euro 150,000.00 shall be
transferred to the Corporate Account and an amaagqual to Euro 120,000.00 shall be
transferred to the Expenses Account.

(the “Investment Accouri).”

* k%

On page 126, under sectiolccounts, paragraph The Securities Accounts replaced as
follows (the underlined words show the insertioreda):

“The Securities Account

Deposits An Euro-denominated current account established maintained with the Account
Bank into which the Account Bank, pursuant to ameoof the Cash Manager or the Covered
Bonds Guarantor, will deposit and keep the Pubkseis and Integration Assets consisting of
securities (other than the Eligible Investments drelAuthorised Investments).

Withdrawals. All the Public Assets and Integratidssets consisting of securities (other than
the Eligible Investments and the Authorised Invests) will be_(a)liquidated in accordance
with the provisions of the Portfolio Administratidgreement or (b) sold to the relevant Seller
in_accordance with the Master Transfer Agreemenbnuinstruction of the Serviceand
proceeds credited to the Investment Account bZtsth Manager.

(the “Securities Accourif. ”

* k%

On page 126, under sectiolccounts, paragraph The Eligible Investments Accolris
replaced as follows (the underlined words showirtkertions made):

“The Eligible Investments Account

Deposits An Euro-denominated current account established maintained with the Account
Bank into which the Account Bank, pursuant to amgpnof the Cash Manager, will deposit all
securities constituting Eligible Investments andhéwised Investments purchased by the Cash
Manager on behalf of the Covered Bonds Guarantdin tie amounts standing to the credit of
the Investment Account.

Withdrawals Within 3 Business Days prior to each CB PaymeateOfalling prior to the
occurrence of an Issuer Event of Default or and&ti’4 Event, the Authorised Investments and
Eligible Investments standing to the credit of Etigible Investments Account will be liquidated
for an amount equal to the CB Swap Accumulation ukrhor Interest Accumulation Amount,
as the case may be, and proceeds credited to thestiment Account by the Account Bank
unless there are sufficient funds already depositetthe Investment Account to cover the CB
Swap Accumulation Amount or the Interest Accunaafimount, as the case may be.

Within 3 Business Days prior to each CB PaymeneDaiting after the occurrence of an Issuer
Event of Default or an Article 74 Event, all thetlarised Investments and Eligible Investments
standing to the credit of the Eligible InvestmeAttount will be liquidated and proceeds
credited to the Investments Account by the Acddank.

Within 3 Business Days prior to each Guarantor PagtrDate, the Authorised Investments and
the Eligible Investments standing to the creditttod Eligible Investments Account will be
liquidated and proceeds credited to the Investrd&cbunt.
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Within 3 Business Days prior to each date on whaclpurchase price in respect of any
Revolving Assignment has to be paid under the Mastnsfer Agreement, the Authorised
Investments and Eligible Investments standing éoctiedit of the Eligible Investments Account
will be liguidated for an amount equal to the Pumsh Price Accumulation Amount and
proceeds credited to the Investment Account byAtwmunt Bank unless there are sufficient
funds already deposited in the Investment Accaumbter the Purchase Price Accumulation
Amount.

(the “Eligible Investments Accouri}. ”

* * %

On pages 127 and 128, under sectidwwcounts, paragraph The Transaction Accouhis
replaced as follows (the underlined words showirtkertions made):

“The Transaction Account

Deposits An Euro-denominated current account established maintained with the Account
Bank into which:

() 2 Business Days prior to each Guarantor PaymeneDé) any amount standing to the
credit of the Investment Account (other than the &Baps Accumulation Amount, the
Interest Accumulation Amount and the Purchase PAceumulation Amouhtshall be
transferred and (b) any amounts to be paid by tleedig Counterparty under the TBG
Swaps will be credited.

(i) 2 Business Days prior to each CB Payment Date ifg)aanount to be paid under the CB
Swaps on such CB Payment Date and deposited ohntlestment Account shall be
transferred and (b) the amounts to be paid by tBeHedging Counterparty under the CB
Swaps will be credited.

(i) 2 Business Days prior to each CB Payment Date amgrdst Accumulation Amount
deposited on the Investment Account shall be tearesf.

(iv) 2 Business Days prior to each CB Payment Datenfaléifter the occurrence of an Issuer
Event of Default or an Article 74 Event, any amaionbe paid under the Covered Bonds
on such CB Payment Date shall be transferred fitoenimvestment Account.

(v) 2 Business Days prior to each date on which a pagehprice has to be paid under the
Master Transfer Agreement, the Purchase Price Actation Amount shall be
transferred from the Investment Account to the $aation Account upon instruction of
the Servicer.

(vi) Any drawdown under the Subordinated Loan Agreeminbe credited.
Withdrawals

() on each Guarantor Payment Date, the Cash Managkrewecute payments or credit the
relevant amounts in accordance with the relevaribfies of Payments (including the
purchase price of Public Assets and Integratiorefsfunded through Available Funds).

(i) on each CB Payment Date the Cash Manager will dequayments under the CB Swaps.

(i) 1 Business Day prior to each CB Payment Date faléifter an Issuer Event of Default or
an Article 74 Event or a Covered Bonds Guarantoerwof Default, the Cash Manager
will transfer to the Paying Agent the amounts neagsto execute payments of interests
and principal due in relation to the outstandingveced Bonds in accordance with the
Post-Issuer Defaults Priority of Payments.

(iv) 2 Business Days following the relevant CB PaymeasiteDany amount in excess, after
payments of the amounts mentioned above, willdesterred to the Investment Account
by the Cash Manager.
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(v) On the date on which the Definitive Purchase Pot¢he New Portfolio or the Rectified
Purchase Price of the New Portfolio has to be pmdaccordance with the Master
Transfer Agreement, an amount equal to the lowéaxthe Purchase Price Accumulation
Amount _and (b) the Definitive Purchase Price of tfew Portfolio or the Rectified
Purchase Price of the New Portfolio, as the casg b& will be transferred to the Seller
by the Cash Manager.

(vi) 2 Business Days following the payment under thegaliag paragraph, any amount equal
to the positive difference, if any, between thecRase Price Accumulation Amount and
the Definitive Purchase Price of the New PortfaioRectified Purchase Price of the New
Portfolio, as the case may be, actually paid to Seler will be transferred to the
Investment Account by the Cash Manager.

(vii) The Cash Manager will execute payments for the hage of any Public Assets and
Integration Assets funded through the Subordinat@@én in accordance with the
provisions of the Master Transfer Agreement.

(the “Transaction Accoun). ”

* * %

On page 128, under sectioAccounts, the definition of ‘CB Swaps Interest Accumulation
Amount is replaced as follows (the underlined words slib&insertions made):

CB Swaps Interest Accumulation Amouhtneans, in relation to any Guarantor Payment
Date, (a) for a Series of Covered Bonds with CBrayts Dates falling during the immediately
following Guarantor Interest Period, an amount efu@ the Due for Payment CB Swap
Floating Rate Amount as provided under the relex@BtSwap confirmation (for the avoidance
of doubts, taking into account the CB Swap FloatRRgte Amount accumulated on the
immediately previous Guarantor Payment Date) (b) in case no CB Payment Dates are
falling during the immediately following Guarantimterest Period, an amount equal to the CB
Swap Floating Rate Amount as provided under thevegit CB Swap confirmatidn.

* k%

On page 128, under sectioAccounts, the definition of ‘'CB Swap Floating Rate Amotins
replaced as follows (the underlined words showirteertions made):

CB Swap Floating Rate Amouhtmeans the amount to be accumulated by the Covered
Bonds Guarantor on each relevant Guarantor Paynigate and shall be equal to (Ahe
product of (i) the Euribor paid to the Covered Ben@Guarantor under the TBG Swaps in
relation to the relevant Guarantor Payment Dateygdininus a spread (if any) as set in the
relevant CB Swap confirmation, (ii) the Notional dunt of the relevant CB Swap and (iii) the
Day Count Fraction, calculated for the relevant (Bvap calculation period as set in the
relevant CB Swap confirmation _or (B) zero, as dgsti in the relevant CB Swap
Confirmation”

* k%

On page 128, under sectiorAccounts, the definition of ‘Covered Bonds Guarantor
Disbursement Amouhis replaced as follows (the underlined words shibginsertions made):

“* Covered Bonds Guarantor Disbursement Amoumeans on theGuarantor Payment Date
falling on 31 March of each yeahe difference between: (i) Euro 100,000.00 and gy
amount standing to the credit of the Expenses Atcon the Calculation Date immediately
preceding such Guarantor Payment Date.

* k%

On page 128, under sectioAccounts, the definition of ‘Covered Bonds Guarantor Retention
Amount is replaced as follows (the underlined words shib&insertions made):

“*Covered Bonds Guarantor Retention Amounmeans on_theGuarantor Payment Date
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falling on 31 March of each yedahe difference between: (i) Euro 150,000.00 amd &y
amount standing to the credit of the Corporate Artoon the Calculation Date immediately
preceding such Guarantor Payment Date.

* k%

On page 128, under sectioAccounts, the following definition is inserted after thefthition
of “Covered Bonds Guarantor Retention Amouand before the definition of Due for
Payment CB Swap Floating Rate Amdunt

““ Definitive Purchase Price of the New Portfolio has the meaning ascribed to such
expression under the Master Transfer Agreerhent.

* k%

On page 129, under sectiorAccounts, the following definitions are inserted after the
definition of “Minimum Required Ratinfiand before the definition ofReserve Fund Required
Amount:

““Provisional Purchase Price of the New Portfofiohas the meaning ascribe to such
expression under the Master Transfer Agreement.

“Purchase Price Accumulation Amouhimeans, on any Guarantor Payment Date, an amount
equal to (A) the Provisional Purchase Price of Mew Portfolio — as determined with reference
to a New Portfolio under the relevant offer of tséar — to be used for any payment of the
relevant Definitive Purchase Price of the New Ruitf or the Rectified Purchase Price of the
New Portfolio during the following Guarantor IntestePeriod or (B) with reference to the
mechanism provided for under Clause 7.1 (Offert&@essione) letter (b) of the Master Transfer
Agreement, the Definitive Purchase Price of the Rentfolio — as determined with reference
to a New Portfolio under the relevant offer of tséar — to be used for any payment of the
relevant Definitive Purchase Price of the New Raitf or the Rectified Purchase Price of the
New Portfolio during the following Guarantor IntestePeriod.

“ Rectified Purchase Price of the New Portfolidhas the meaning ascribed to such expression
under the Master Transfer Agreemé&hnt.

* k%

On page 129, under sectioAccounts, the definition of ‘Reserve Fund Required Amduist
replaced as follows (the underlined words showirteertions made):

““Reserve Fund Required Amouhimeans an amount equal (@) if a Servicer Downgrading
Event has occurred and is continuing, the maximumountof the Collections expected to be
received during the following Collection Periods, (b) if an Issuer Downgrading Event has
occurred and is continuing, the aggregate of itgs (ii), (iii) and (iv) of the Pre-Issuer
Default Interest Priority of Payments expected &ogaid on the secon@Guarantor Payment
Date following the Calculation Date on which thd gp of such reserve is triggered, @) if
both a Servicer Downgrading Event and an Issuer mgrading Event have occurred and are
continuing, the higher of (a) and (b) abdve.

* * %

On page 130, under paragragPré-Issuer Default Interest Priority of Paymgntem (iv) of
the Pre-Issuer Default Interest Priority of Paymeneplaced as follows (the underlined words
show the insertions made):

“fourth, pari passu and pro rata according to thespective amounts thereof (a) to pay any
Hedging Senior Payments, other than in respect raicipal, due and payable on such

Guarantor Payment Date, under the TBG Swaps, (bptoany Hedging Senior Payment, other
than in respect of principal, due and payable onhsGuarantor Payment Date under the CB
Swaps or to credit to the Investment Account anumiequal to the CB Swaps Interest
Accumulation Amount to be used for Hedging Seniaynfients, other than in respect of
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principal, under the CB Swaps after the relevanafaator Payment Date and (c) to credit to
the Investment Account an amount equal to the dateiccumulation Amount, to be used for
any interest payment due on the CB Payment Datéegfaduring the Guarantor Interest
Period starting from such Guarantor Payment Darterespect of any Series of Covered Bonds
in relation to which no CB Swaps have been entiieg!’

* k%

On page 131, under paragragPré-Issuer Default Interest Priority of Paymé&ntem (xi) of
the Pre-Issuer Default Interest Priority of Paymeneplaced as follows (the underlined words
show the insertions made):

“eleventh, to pay pari passu and pro radéay other amount due and payable to the Selher, t
Additional Sellers (if any) or the Issuer under afgansaction Document (other than the
Subordinated Loan Agreemetit);

* k%

On pages 131 and 132, paragrapfretlssuer Default Principal Priority of Payménis
replaced as follows (the underlined words showirteertions made):

“On each Guarantor Payment Date, prior to the serva an Article 74 Notice to Pay or a

Notice to Pay (or following the withdrawal of antiste 74 Notice to Pay), the Covered Bonds
Guarantor will use Principal Available Funds (asfibed below) to make payments and
provisions in the order of priority set out belom gach case only if and to the extent that
payments of a higher priority have been made iliy: ful

0] first, to pay any amount due and payable understéirto (vi) of the Pre-Issuer Default
Interest Priority of Payment, to the extent thae timterest Available Funds are not
sufficient, on such Guarantor Payment Date, to nwlah payments in full;

(ii) second, pari passu and pro rata according to thepestive amounts thereof (a) to pay
any Hedging Senior Payment in respect of princidake and payable on such
Guarantor Payment Date under the TBG Swaps andq(lpay any Hedging Senior
Payment in respect of principal due and payablesanh Guarantor Payment Date
under the CB Swaps or to credit to the Investmegbédnt an amount equal to the CB
Swaps Principal Accumulation Amount to be usedHedging Senior Payment under
the CB Swaps after the relevant Guarantor Paymexte D

(i) third, if the Pre-Maturity Liquidity Test is satisfl, pari passu and pro rata according
to the respective amounts thereof, (a) to gasy purchase price of the Public Assets
and/or Integration Assets offered for sale by teke§ the Additional Sellers (if any) or
the Issuer in the context of Revolving Assignmemiccordance with the provisions of
the Master Transfer Agreement or any amount dubddeller as purchase price in the
context of Revolving Assignment pursuant to thetéda&ransfer Agreement that was
not paid on the previous Guarantor Payment Datg, t(b credit to the Investment
Account the Purchase Price Accumulation Ampunt

(iv) fourth, to deposit on the Investment Account asiduel Principal Available Funds in
an amount sufficient to ensure that taking intocact the other resources available to
the Covered Bonds Guarantor, the Tests are met;

(V) fifth, if a Servicer Termination Event has occurredl residual Principal Available
Funds to be credited to the Investment Accountl woith event of default of the
Servicer is either remedied by the Servicer or e@iby the Representative of the
Covered Bondholders or a new servicer is appoirtegdervice the Portfolio (or the
relevant part thereof);

(vi) sixth, if the Pre-Maturity Liquidity Test or the Sie are not satisfied on the Calculation
Date immediately preceding the relevant Guarantayri@ent Date or an Issuer Event of

41



(vii)

(viii)

(ix)

Default or a Covered Bonds Guarantor Event of Difhas occurred on or prior such
Guarantor Payment Date or the Issuer has not patdrest and principal due on the
CB Payment Dates in the immediately previous Guaramterest Period, to credit all

remaining Principal Available Funds to the Investiéccount until the following

Guarantor Payment Date;

seventh, to pay any amount arising out of any teation event under any Swap
Agreements not provided for under item (ii) above;

eight, to pay _pari passu and pro rasmy other amount due and payable to the Seller,
the Additional Sellers (if any) or the Issuer unday Transaction Document (other
than the Subordinated Loan Agreement) not alreadyiged for under item (xi) of the
Pre-Issuer Default Interest Priority of Payment;

ninth, to pay the amount (if any) due to the Sedlermprincipal redemption under the
Subordinated Loan (including as a consequence ichfesta di rimborso anticipato”

as indicated therein) provided that the Tests dmel Pre-Maturity Liquidity Test are
still satisfied after such payment;

(the “Pre-Issuer Default Principal Priority of PaymeiiL

* k%

On pages 132-133, paragragPost-Issuer Default Priority of Payméns replaced as follows
(the underlined words show the insertions made):

“Post-Issuer Default Priority of Payment

On each Guarantor Payment Date, following eitherAaticle 74 Notice to Pay (which has not
been withdrawn) or an Issuer Event of Default, fir to the occurrence of a Covered Bonds
Guarantor Events of Default, the Covered Bonds @ner will use the Available Funds, to
make payments and provisions in the order of pyiaset out below (in each case only if and to
the extent that payments of a higher priority hegen made in full):

()

(ii)

(iii)

(iv)

first, to pay, pari passu and pro rata accordingthe respective amounts thereof, any
Expenses and taxes, in order to preserve its catpogxistence, to maintain it in good
standing and to comply with applicable legislation;

second, pari passu and pro rata according to thepestive amounts thereof (a) to pay
any amount due and payable to the RepresentatitheofCovered Bondholders, the
Receivables Collection Account Bank, the AccoumkBahe Cash Manager, the
Administrative Services Provider, the CalculatiomeAt, the Asset Monitor, the
Portfolio Manager and the Servicer and (b) to cteitlie Covered Bonds Guarantor
Disbursement Amount into the Expenses Account lamdCovered Bonds Guarantor
Retention Amount into the Corporate Account;

third, pari passu and pro rata according to the pestive amounts thereof (a) to pay
any Hedging Senior Payment, other than in respégirimcipal, due and payable on
such Guarantor Payment Date, under the TBG Swdy)go(pay any Hedging Senior
Payment, other than in respect of principal, dual grayable on such Guarantor
Payment Date under the CB Swaps or to credit toltlkestment Account an amount
equal to the CB Swaps Interest Accumulation Ambuitite used for Hedging Senior
Payments, other than in respect of principal, untte¥ CB Swaps after the relevant
Guarantor Payment Date and (c) to pay any interdge and payable on such
Guarantor Payment Date do credit to the Investment Account an amount etu#ie
Interest Accumulation Amount, to be used for arigr@st payment due on the CB
Payment Dates falling during the Guarantor Interd2¢riod starting from such
Guarantor Payment Datein respect of any Series of Covered Bonds inticglato
which no CB Swaps have been entered into;

fourth, pari passu and pro rata according to thepective amounts thereof,
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v)

(vi)

(vii)

(viii)

(ix)

)

(d) to pay any Hedging Senior Payment in respect afgpal due and payable on
such Guarantor Payment Date, under the TBG Swaps;

(e) to pay any amount in respect of principal due aagable on each Series of
Covered Bonds on each CB Payment Date falling eh §€uarantor Payment
Date or to credit to the Investment Account any @mhdn respect of principal
to be paid on each CB Payment Dates falling durimg Guarantor Interest
Period starting from such Guarantor Payment Dated a

() to pay any Hedging Senior Payment, in respectiotpal, due and payable on
such Guarantor Payment Date under the CB Swapsookcredit to the
Investment Account an amount equal to the CB Swapsipal Accumulation
Amount to be used for Hedging Senior Payments utideCB Swaps during
the Guarantor Interest Period starting from sucha@Gantor Payment Date;

fifth, to deposit on the Investment Account any residoaiunt until all Covered Bonds
are fully repaid or an amount equal to the RequiRstiemption Amount for each Series
of Covered Bonds outstanding has been accumulated;

sixth, to pay, pari passu and pro rata according to thepective amounts thereof, any
amount arising out of any termination event undey &wap Agreement not provided
for under items (iii) and (iv) above;

seventh to the extent that all the Covered Bonds issusdieu any Series have been
repaid in full or an amount equal to the RequireztiBmption Amount for each Series of
Covered Bonds outstanding has been accumulategayo pari passu and pro rata
according to the respective amounts thereof, ahgroamount due and payable to the
Seller, the Additional Sellers (if any) or the leswnder any Transaction Document
(other than the Subordinated Loan Agreement);

eight, to the extent that all the Covered Bonds issugbbuany Series have been repaid
in full or an amount equal to the Required Redeompthmount for each Series of
Covered Bonds outstanding has been accumulategayo pari passu and pro rata
according to the respective amounts thereof, anpumihdue as Minimum Interest
Amount under the Subordinated Loan;

ninth, to the extent that all the Covered Bonds issuetbuany Series have been repaid
in full or an amount equal to the Required Redeompthmount for each Series of
Covered Bonds outstanding has been accumulatedayo pari passu and pro rata

according to the respective amounts thereof, angushdue as principal under the

Subordinated Loan;

tenth to the extent that all the Covered Bonds issugbbuany Series have been repaid
in full or an amount equal to the Required Redeompthmount for each Series of
Covered Bonds outstanding has been accumulatedayo pari passu and pro rata
according to the respective amounts thereof, anpusrh due as Premium Interest
Amount under the Subordinated Loan.

(the “Post-Issuer Default Priority of Paymerits

* k%

On page 134, under paragragPost-Guarantor Default Priority of Payménitem (ii) of the
Post-Guarantor Default Priority of Payment is repthas follows (the underlined words show
the insertions made):

“second, to pay, pari passu and pro rata accordioghe respective amounts thereof, any
amounts due and payable to the RepresentativeeoCtivered Bondholders, the Receivables
Collection Account Bank, the Account Bank, the Cslstnager, the Calculation Agent, the
Administrative Services Provider, the Asset Monitbhe Portfolio Managemland the Servicer
and to credit an amount up to the Covered Bondsr&uar Disbursement Amount into the
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Expenses Account and the Covered Bonds Guarantemften Amount into the Corporate
Account;
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DESCRIPTION OF THE TRANSACTION DOCUMENTS

Paragraph Master Transfer Agreemeéntbeginning on page 136 is replaced as follow® (th
underlined words show the insertions made):

“Master Transfer Agreement

Pursuant to a master transfer agreement enterea amt May 20, 2009 (theMaster Transfer
Agreement), the Seller assigned and transferred the InitRbrtfolio to the Covered Bonds
Guarantor, without recourse (pro soluto), in accande with Law 130. Pursuant to the Master
Transfer Agreement, the Covered Bonds Guarantordugeed to pay the Seller a purchase
price of Euro 3,790,358,323.04. Furthermore, thdeSeand the Covered Bonds Guarantor
agreed that the Seller may assign and transfer iPuldésets and/or Integration Assets to the
Covered Bonds Guarantor from time to time, on ahaag basis, in the cases and subject to
the limits for the transfer of further Public Asseind/or Integration Assets.

Further Assignments

For the assignment of each New Portfolio, the Cedddonds Guarantor shall pay the Seller an
amount equal to the sum of the individual priceeath Receivable and Security of all the
Receivables or Securities in such New Portfolio,b& calculated in accordance with the
provisions set forth under the Master Transfer Agnent.

The Receivables comprised in each New Portfolidl sleenply with the General Criteria (if
applicable in relation to the relevant issuancee tBpecific Criteria) on the relevant Cut-off
Date Each Portfolio may be composed by Integrationefssprovided that the total amount of
such Integration Assets does not exceed the IrtiegrAssets Limit.

The Further Assignments shall be aimed at:

(@) issuing further Covered Bonds funded by means obuate drawn under the
Subordinated Loan, (theSsuance Collateralisation Assignmeii or

(b) investing principal Collections by means of puréhgdurther Public Assets using the
principal collections received by the Covered Bo@Gdsrantor in relation to the Public
Assets and Integration Assets which are part oPtifolio and in accordance with the
relevant Priorities of Payments (th&&volving Assignmeri}; or

(© complying with the Tests, and preventing the breddthe Tests, in accordance with the
Portfolio Administration Agreement (thelntegration Assignmen), subject to the
Integration Assets Limits.

The obligation of the Covered Bonds Guarantor tachase any New Portfolio shall be

conditional upon, inter alia, (a) the existenceoincipal Available Funds with reference to the
Pre-Issuer Default Principal Priority of Paymenterfthe carrying out of the Revolving

Assignments, and (b) the funding of the requesteduats under the relevant Subordinated
Loan for the carrying out of Issuance Collateratisa Assignments or Integration

Assignments;

The obligation of the Covered Bonds Guarantor tochase any New Portfolio shall be also
subject to certain conditions subsequent set otlierMaster Transfer Agreement.

Criteria

Each of the Receivables forming part of the Pddfehall comply with all the General Criteria
and to the applicable Specific Criteria.

Price Adjustments
The Master Transfer Agreement provides a pricesidjent mechanism pursuant to which:

0] if, following the relevant Cut-off Dateany Receivable which is part of the Portfolio
does not meet the Criteria, then such Receivablebg&i deemed not to have been
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assigned and transferred to the Covered Bonds Guarapursuant to the Master
Transfer Agreement;

(i) if, following the relevant Cut-off Dateny Receivable which meets the Criteria but it is
not part of the Portfolio, then such Receivablellsha deemed to have been assigned
and transferred to the Covered Bonds Guarantor withcts as of the Effective Daik
the relevant Portfolio, pursuant to the Master Tsgr Agreement.

Repurchase of Receivables and Pre-emption right

The Seller is granted an option right, pursuantAdicle 1331 of Italian Civil Code, to
repurchase Receivables or Securities individuallyiroblock, also in different tranches. In
order to exercise the option right, the Selleraguired to pay the Covered Bonds Guarantor an
amount to be calculated in accordance with the @ions set forth under the Master Transfer
Agreement. The exercise of the option right shallcdoenditional upon, inter alia, (a) the
verification by the Calculation Agent, and the @onétion of the Seller, that the exercise of
such right shall not cause the breach of the Tast$ (b) the absence of the Issuer Events of
Default set forth under Condition 12(c) (Issuer Bvef Default) point (iii) (Insolvency).

The Seller is granted a pre-emption right to refai®e Receivables or Securities to be sold by
the Covered Bonds Guarantor to third parties, a #ame terms and conditions provided for

such third parties. Such pre-emption rights shakse should the Seller be submitted to any of
the procedures set forth in Title V of the BanKiagy.

Termination of the Covered Bonds Guarantor’'s oliiga to purchase and termination of the
agreement

Pursuant to the Master Transfer Agreement, thegakibn of the Covered Bonds Guarantor to
purchase New Portfolios shall terminate upon theuoence of any of the following: (i) a
breach of the undertakings and duties assumed bySiiler pursuant to the Transaction
Documents, in the event such breach is not cureékirwthe period specified in the Master
Transfer Agreement, or it is otherwise not curalfig;a breach of the Seller’'s representations
and warranties given in any of the Transaction Dueats; (iii) a Seller's material adverse
change; (iv) an event which is negatively affecting corporate and financial situation of the
Seller (inter alia, enforcement against the Sellassets, winding-up of the Seller, opening of a
bankruptcy or insolvency proceeding); (v) a chan§eontrol of the Seller and consequent exit
from the Intesa Sanpaolo Group; (vi) a change v End regulations following to which the
issue of Covered Bonds is impossible or less caawgnboth from an economic and
commercial point of view, for the parties; (viietiseller being notified of the commencement of
a judicial proceeding which may reasonably causedbcurrence of a material adverse change
of the Seller; (viii) the occurrence of an Issuaeht of Default notified by the Representative of
the Covered Bondholders both to the Issuer andCineered Bonds Guarantor. Further to the
occurrence of an event described above, the CovBmtls Guarantor shall no longer be
obliged to purchase New Portfolios.

Undertakings

The Master Transfer Agreement also contains a nuwmibendertakings by the Seller in respect
of its activities in relation to the ReceivablesS®curities. The Seller has undertaken, inter alia,
to refrain from carrying out activities with respdo the Receivables or Securities which may
prejudice the validity or recoverability of any R&@ble or Security and in particular not to
assign or transfer the Receivables or Securitieartg third party or to create any security
interest, charge, lien or encumbrance or other tighfavour of any third party in respect of the
Receivables or Securities. The Seller also has nteiden to refrain from any action which
could cause any of the Receivable or Security tofine invalid or to cause a reduction in the
amount of any of the Receivable or Security orGoarantee. The Master Transfer Agreement
also provides that the Seller shall waive any détrights in respect of the Receivables or
Securities, and cooperate actively with the Covéedds Guarantor in any activity concerning
the Receivables or Securities.
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Main Definitions
For the purposes of the Master Transfer Agreement:

“ Cut-off Daté’ means: (i) in respect of the Initial Portfolio Mal, 2009 and (ii) in respect of
assignment of any New Portfolio, the date indicatethe relevant offer of transfer on which
the Receivables and Securities, to be includedanalevant New Portfolio, are individuated.

“ Effective Daté means the date starting from which the assignnedrgach Portfolio becomes
effective, in accordance with the provisions sghfander the Master Transfer Agreement.

“ Evaluation Dateé means: (i) in respect of the Initial Portfolio Mal, 2009 and (ii) in respect
of any New Portfolio, the date indicated in theskent offer of transfer in accordance with the
provisions set forth under the Master Transfer Agnent

“New Portfolid means any portfolio composed of Public Assets/@nthtegration Assets
which the Seller will assign to the Covered Bonds@ntor in accordance with the Master
Transfer Agreement subsequent to the sale of thial IRortfolio.

Governing Law
The Master Transfer Agreement is governed by hdliaw’

* * %

On page 139, under paragrapgBubordinated Loan Agreemégnthe definition of ‘Premium
Interest Amouritis replaced as follows (the underlined words slibginsertions made):

““ Premium Interest Amouritmeans:

(d) prior to the occurrence of an Issuer Event of Défaan amount equal to the algebraic
sum of:

(iii) (+) the amount of Interest Available Funds;

(iv) (-) the sum of any amount paid under items fromq(ifxii) of the Pre-Issuer
Default Interest Priority of Payment

or

(e) following to the occurrence of an Issuer Event affdblt, an amount equal to the
algebraic sum of:

(iii) (+) the amount of Available Funds;

(iv) (-) the sum of any amount paid under items fromeurgms (i) to_(ix)of the
Post-Issuer Default Priority of Payments.

or

() following the occurrence of a Guarantor Event off&dt an amount equal to the
algebraic sum of:

(iii) (+) the amount of Available Funds;

(iv) (-) the sum of any amount paid under items fromeuiteéms (i) to (viii) of the
Post-Guarantor Default Priority of Paymerits.
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TERMS AND CONDITIONS OF THE COVERED BONDS

On page 168, the definition o€B Swapis replaced as follows (the underlined words shbev
insertions made):

““CB Swap means the swap agreement entered into on or att@itssued Date between the
Covered Bonds Guarantor and the CB Hedging Couargypfor hedging the currency /
interest rate risk on the Covered Borids;

* k%

On page 174, the definition ofMinimum Required Account Bank Rafinig replaced as
follows:

““Minimum Required Account Bank Ratingmeans the long term rating required by the
Rating Agency with reference to the entity whids atits capacity as Account Bank and which
is at least equal to "Al" from the Rating Agehcy.

* k%

On page 174, the definition oMinimum Required Pre-Maturity Liquidity Guarantoafhg’
is replaced as follows:

““ Minimum Required Pre-Maturity Liquidity Guarantor Rting” means the short term rating
required by the Rating Agency with reference to ¢méity which acts in its capacity as
guarantor in order to cure a breach of the Pre-Mdtiu Liquidity Test and which is at least
equal to "P-1" from the Rating Agenty.

* k%

On page 175, the definition ofPfe-Maturity Liquidity Required Ratinfjss replaced as
follows:

““ Pre-Maturity Liquidity Required Ratings means, with reference to the Issuer a short-term
credit rating from the Rating Agency of at least .P-

* * %

On page 178, the definition oTBG 1 Swabis replaced as follows:

““TBG 1 Swap means any swap agreement entered into betweenCibnered Bonds
Guarantor and the TBG 1 Hedging Counterparty widlspect to any Portfolio of fixed rate
Receivables and Securitiés;

* k%

On page 178, the definition oT BG 2 Swabis replaced as follows:

““TBG 2 Swap means any swap agreement entered into betweenCibnvered Bonds
Guarantor and the TBG 2 Hedging Counterparty wigispect to any Portfolio of floating rate
Receivables and Securitiés;

* * %

On page 191, under Condition 12rticle 74 Event and Events of Defduletter (c) (ssuer
Events of Defau)t point (i) is replaced as follows (the underlinedrds show the insertions
made):

“default is made by the Issuer for a period of 7iBess Daysor more in the payment of any
principal or redemption amount, or for a periodIf Business Daysr more in the payment of
any interest on the Covered Bonds of any Series @wte; of

* * %
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On page 192, under Condition 18rticle 74 Event and Events of Defduletter (e) Covered
Bonds Guarantor Events of Defgulpoint (i) is replaced as follows (the underlineadrds show
the insertions made):

“Non-payment: the Covered Bonds Guarantor failsap @any of interest and/or principal due
and payable in respect of the relevant Series ofe@al Bonds in accordance with the Covered
Bonds Guarantee, subject to a period of 7 Busiess cure period in respect of principal or
redemption amount and a 14 Business Deayee period in respect of interest payment the
Covered Bonds Guarantor, or fails to pay or to a&tle for payment of costs or amount due to
any Hedging Counterparty; or subject'to
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GENERAL INFORMATION

The information set out below supplements sectidncuments available for inspectibon
page 248:

(1) The press release of Intesa Sanpaolo S.p.A. datéthtch 2010 announcing details of
the Intesa Sanpaolo Group's consolidated finamegllts as at and for the year ended
31 December 20009;

(i) Covered Bonds Guarantor audited annual financatkestents in respect of the year
ended on 31 December 2009;

(i) Independent Auditor’'s report in respect of the CedeBonds Guarantor's annual
financial statements for the year ended on 31 Dbeei2009;

(iv) Abstract of Banca Infrastrutture Innovazione e @yilo S.p.A. financial statements in
respect of the year ended on 31 December 2009.

* k%

The information set out below supplements paragf®jh significant change and no material
adverse changeon pages 247-248:

“There has been no significant change in the firmnand trading position nor material
adverse change in the prospects of the Covered BGudrantor and of the Issuer since the
date of their last published audited financial staents in respect of the year ended on 31
December 2009.
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DOCUMENTS INCORPORATED BY REFERENCE

On page 250, the first paragraph of sectibo¢uments incorporated by referehde replaced
as follows (the underlined words show the insediorade):

“The following documents which have previously bpehlished or which are published
simultaneously with this Base Prospectus and whie been filed with the CSSF shall be
incorporated in, and form part of this Base Prodpsc

(2) Intesa Sanpaolo audited consolidated annual fir@nstatements in respect of the
years ended on 31 December 2007 and 31 Decemb8r 200

2) Covered Bonds Guarantor audited annual financialtesnents in respect of the year
ended on 31 December 2008;

(©)) Intesa Sanpaolo press release dated 19 March 2@b@wncing details of the Intesa
Sanpaolo Group's consolidated financial results eisand for the year ended 31
December 2009;

4) Covered Bonds Guarantor audited annual financialtesnents in respect of the year
ended on 31 December 2009;

(5) Independent Auditor's report in respect of the GedeBonds Guarantor's annual
financial statements for the year ended on 31 Déegr®009;

(6) Abstract of Banca Infrastrutture Innovazione e @§yilo S.p.A. financial statements in
respect of the year ended on 31 December 2009.

Any information not listed in the cross referensebut included in the documents incorporated
by reference is given for information purpose only.

The table below sets out the relevant page refeifiar (i) the notes, the balance sheet, the
income statement, the auditor's report and the aoting policies relating to the financial
statements of Intesa Sanpaolo for the year 2@08®8 and 2007(ii) the notes, the balance
sheet, the income statement, the auditor’'s repod #he accounting policies relating to the
financial statements of ISP CB Pubblico S.r.l. fioee year_ 2009 an@008, as set out in the
relevant reports_and (iii) the balance sheet ane ihcome statement relating to Banca
Infrastrutture Innovazione e Sviluppo S.[F.A.

* * %

The information set out below supplements paragrapbmparative Table of Documents
incorporated by referenéestarting on page 250:

“The documents incorporated by reference will belipbd on the Luxembourg Stock
Exchange website at www.bourse.lu.”

Intesa Sanpaolo S.p.A.

1. Reclassified consolidated statement of incontieeointesa Page 14
Sanpaolo Group for the year ended 31 December 2009

2. Quarterly development of the reclassified cadstéd statement of Page 15
income

3. Reclassified consolidated balance sheet ofriteséd Sanpaolo Page 16
Group as at 31 December 2009

4. Quarterly development of the reclassified cadstéd balance Page 17
sheet

5. Breakdown of financial highlights and finandiatios by business Page 18
area

6. Reclassified non-consolidated statement of ircohintesa Page 19
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Sanpaolo for the year ended 31 December 2009

7. Reclassified non-consolidated balance sheeitesa Sanpaolo as Page 20
at 31 December 2009

ISP CB Pubblico S.r.l.

1. Balance Sheet of ISP CB Pubblico S.r.l. foryther ended 31 Page 14
December 2009

2. Statement of income of ISP CB Pubblico S.r.ltHe year ended Page 15
31 December 2009

3. Statement of Changes in Quotaholders’ Equit$sBfCB Pubblico Page 16
S.r.l. for the year ended 31 December 2009

4, Statement of Cash Flows of ISP CB Pubblico. $or.the year Page 17
ended 31 December 2009

5. Notes to the Accounts of ISP CB Pubblico $ar.lthe year ended Pages 18-43
31 December 2009

6. Independent Auditor’s report of ISP CB Pubbi&ol. for the year Page 1-3 of the
ended 31 December 2009 Independent

Auditor’s report

Banca Infrastrutture Innovazione e Sviluppo S.p.A.

1. Balance Sheet of Banca Infrastrutture Innovaziersviluppo Page 1
S.p.A. for the year ended 31 December 2009
2. Statement of income of Banca Infrastrutture razione e Page 1

Sviluppo S.p.A. for the year ended 31 December 2009

Any information not listed in the cross refererisetut included in the documents incorporated
by reference is given for information purpose only.

The consolidated financial statements of the Issagerat and for the years ended on 31
December 2007, 31 December 2008 and 31 Decemb&r B&@e been audited by Reconta
Ernst and Young S.p.A., in their capacity as indelpat auditors of the Issuer, as indicated in
their reports thereon.

The financial statements of the Covered Bonds Guaraas at and for the years ended on 31
December 2008 and on 31 December 2009 have bedteduny Reconta Ernst and Young
S.p.A., in their capacity as independent auditdrthe Covered Bonds Guarantor, as indicated
in their reports thereon.

The financial statements of Banca Infrastrutturedwmazione e Sviluppo S.p.A. as at and for the
year ended on 31 December 2009, from which theatistbove-mentioned have been taken
out, have been audited by Reconta Ernst and Yoymé@.Sin their capacity as independent
auditors of Banca Infrastrutture Innovazione e @uilo S.p.A.

The financial statements referred to above havenbpeepared in accordance with the
accounting principles issued by the Internationatdunting Standards Board (IASB) and the
relative interpretations of the International Fingial Reporting Interpretations Committee
(IFRIC), as adopted by the European Union underurepn (EC) 1606/2002.
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GLOSSARY
The definitions set out below supplements sect®lo$sary beginning on page 253:

Amortisation Test Adjusted Eligible Portfolia...............ccccovvviiiiiiiiiieeeeee 31
ANNUAl INEreSt PAYMENTS.......uiiiiiiiiiiiii e e e 31
Annual Net Interest Collections from the Eligibled®tfolio ..............covvvvveeviriiiiiiiviiiiiiinnnn, 31
N I RS UPSP 6; 34
N 0 1= L= 7= o U 7:35
ATl Agent REMEAY ACLONS.......uuiiiie e B3
ATl Commingling RESEIVE AMOUNL........uuuuuiiieuiiinteiiitiis e saanesereessrerrrernnnennnraane 7; 35
AULNOTSEA INVESTMENTS. ... eeiiiiiiiiiiiiie et e e e ennne 6
L4 S I 1Y 7= T o P 48
CB Swap Floating Rate AMOUNL..........ceiiiiiiiiiiiiiiiiie e mmr e e e 39
CB Swaps ACCUMUIALION AMOUNL........eiiiiieiiiiiiiei e e e e e e e eeas 9
CB Swaps Interest Accumulation AMOUNL..........ovviiiiiiiiiiieeieeiieevvievverreeeee e e e eeeeeeeees 7; 39
CB Swaps Principal Accumulation AMOUNL...........ccuviiiriiiieeeei e ee e e e e 9
(O] | [=Tox i To] o I D 7= = 10
(070]|[=Tod 1[0 o I = =T 1o o PP ORUPPP PP 10
(o] aTo [11 [0 g LSy (o 1 0 L= 1] U= 5
(@010 \V/=TaVATo ] a1 a1 0 1] FE TP 7:35
Covered Bonds Guarantor Disbursement AMOUNL..........ccooiuiiiiiiiieieeee e ireeeeee e 8; 39
Covered Bonds Guarantor Retention AMOUNT..........coovuiiiiiiiiiiie e eeemee e 8; 40
L4 1= - 13
(G010 = =TT PPPPRP 13; 47
[T = T 1L =T0 N = R 32
D= = T =T0 IS =To U 1= PP 32
Definitive Purchase Price of the New PortfoliQ............cceevveiiiiiiiiiiiiie e 10; 40
Earliest Maturing Covered BONGS........ccooooiii e 32
EffECHIVE DAL .......oiiieeieeeeeeeee ettt ettt ettt ettt et et taee ittt sttt bt e e nnnne e e e e e eeeeeeeeees 47
=TT [T o] (I TN =TS 1 1= €= 6
Eligible INVeStMENtS ACCOUNL.........cooi i 38
EVAIUALION DALE.......iiiiiieiieieeiieeeeeee ettt ettt et ettt ettt ettt ettt ettt et et eeeeee e tneneneaaaaaaaaaaes 47
EXCESS PrOCEEUS.....coiiiiiiiiiie ettt ettt e e e e e e s s rnnnnee e e e e e e annnes 12
(12T 01T = U O 1 1= 1 - PSR PPRTTR 12
LU= 1= T (=TSP TR P PUUPPPRPPN 32
[ [0 [ T To T @T0TUTq] =T g 0= U 1= 3
INEEGration ASSIONIMENL ... ... uueuueieeieeeeieeuteeneeeaaeeaaeeemmmmeeeeeeeeeeesesnnsenenneenneesnnssnnnsnnnsmmnnnes 45
INVESTMENT ACCOUNL ...ttt e ettt e e e et e ettt e e e e e e e e et s e e e eaeas 37
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Issuance Collateralisation ASSIGNMENT............ccooiiiiiiiiiiiieeeeeeee e 45

Limits t0 the ASSIGNMENL..........ccoiiiiie e aaa e 5
Master LOan AQrEEIMEINL. ... ..o i ettt e e e e et e et e e e e eeeeebta s e e eeaeeeannnees 3
MasSter LOANn AQrEEIMENTS.......ccoii e 3
Master Transfer AQrEEMIENL. ... ... e 45.
Minimum Required Account Bank Rating...........coooeeiiiiiiii i 48
Minimum Required Pre-Maturity Liquidity Guarantor Rting .............cccccevvvviieiiiiiiieeiieeeeee, 48
N =To Tz LY SR OF= T YA = Tod (o 32
Net Interest Collections from the Eligible Portf@i................cccoooiiiiiiiiiieeee s 33
Net Present Value of the Eligible POrtfoliQ............coooiiiiiiiieeee e 33
N =TT o 1 (o] T TP PPPRPRRN a7
OC Adjusted EIligible POrtfoliQ............ooiiiiiiiiiiieeeee e 33
Post-Issuer Default Priority Of PayMeNLS..........uuuiuueeiiiiiaeiieee e 12; 44
Pre-Issuer Default Principal Priority of Payment...............oovvvvviviiiiiiiiiiviiiiiiiiieeeeenee, 9; 42
Pre-Maturity Liquidity Required RatiNgS...........uuuuuuuiiumuiiiiiiieiiieeeeeeeeeeeeeeeeeeeeennees 48
PremMiUM INEEIEST AU ... eee ittt ettt e et et e e et e et e e e e e s ee e e e enaeenaeenaennes wy
Principal Available FUNAS............c.oiiiiiiiiiiiiiiiiiieiiii e eeeee e e e e e e eeeeeeeeessessssesssesseesrrrrrnne 9
Principal Receivables Collection ACCOUNL............cooviiiiiiiiiiiiiiiiiieeiieiieeeeee e 36
Provisional Purchase Price of the New PortfoliO........c.vveiiei e eeeeeaees 10; 40
Purchase Price AcCUumMUIAtion AMOUNL.........cuiiiriiiiiiiiiiiieee e ssieeee e eee e 10; 40
Rectified Purchase Price of the New PortfoliO.........oveeveeiieeee e 10; 40
[Rq=To (=T g gl o] 1 o] oA o 0o 18 o | SR 12
Relevant SecuritieS DOCUMENLS.........couuuiiiiiiiiee ettt e s st e e e e e e e e e e e e e aaes 34
Reserve Fund Required AMOUNL.........oooiiiiiiiiiiiiiiiiiiieiiieiieeeieeeeee e e e e e e e e e e e eeeeeeeeeeeeeeeeeees 8; 40
REVOIVING ASSIGNIMENL......iiiiiiiiiiiiiiiiiiie ettt e e e eee e e e e eeeeeeeeeeeeeeeeeseeseeessseenessesennnnneens 45
SECUIMTIES ACCOUNL.....eiiieiiiiiiiiiie et e e e e e e sttt e e e e et b et e e e e e e e e s s s bbb b b et e e e e e e e e s s annnnaeeeeesans 37
S L=Tol | (ol O | (=T = PP PPPPPPPRRPI 13
SWAPD AGIEBIMEINES. ... ettt ettt oo e ettt et ettt e e e e ettt ba e e e e e eeeetab e e e e aaeeaeeeesrannnaans 3
LI =T R 1 = T o P 48
QIS S V- T o USSP 48
TraNSACHON ACCOUNL. ... e e e e e s e e e e e e e e e e e e e e e e e e e eeeeeennnnns 39
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