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Neither the Offeror (as defined)or Goldman Sachs International makes any representation or 
warranty, express or implied, as to the accuracy of the present translation.  Neither the Offeror or 
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affiliates accept any liability whatsoever (in negligence or otherwise) for any loss howsoever arising 
from any use of this translation other than for wilful default. 
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THIS OFFER IS BEING MADE ONLY OUTSIDE OF THE UNITED 
STATES, JAPAN, AUSTRALIA AND CANADA.  THIS OFFER DOCUMENT 
DOES NOT CONSTITUTE AN OFFER OF, OR AN INVITATION BY OR ON 
BEHALF OF, BANCA INTESA OR BANCA COMMERCIALE ITALIANA 
TO SUBSCRIBE TO OR PURCHASE ANY OF THE SHARES OF BANCA 
INTESA OR WARRANTS IN ANY JURISDICTION IN WHICH SUCH 
OFFER OR SOLICITATION IS NOT AUTHORIZED OR TO ANY PERSON 
TO WHOM IT IS UNLAWFUL TO MAKE SUCH  OFFER OR 
SOLICITATION.  THE OFFER IS NOT MADE AND WILL NOT BE MADE 
IN THE UNITED STATES, ITS POSSESSIONS OR TERRITORIES OR ANY 
AREA SUBJECT TO ITS JURISDICTION OR TO U.S . PERSONS  AS 
DEFINED IN REGULATION S UNDER THE U.S SECURITIES ACT OF 
1933, AS AMENDED (THE "SECURITIES ACT").  NO OFFERS WILL BE 
ACCEPTED FROM THE UNITED STATES, JAPAN, AUSTRALIA OR 
CANADA OR FROM ANY U.S. PERSON.   
 
THE BANCA INTESA SHARES AND THE WARRANTS HAVE NOT BEEN 
AND WILL NOT BE REGISTERED UNDER THE SECURITIES ACT.  THE 
BANCA INTESA SHARES AND THE WARRANTS MAY NOT BE 
OFFERED, SOLD OR DELIVERED WITHIN THE UNITED STATES OR TO 
U.S. PERSONS AS DEFINED IN REGULATION S UNDER THE U.S. 
SECURITIES ACT.
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