SUPPLEMENT DATED 26 AUGUST 2015
TO THE BASE PROSPECTUS DATED 22 DECEMBER 2014

INTEM 7] SNNPAOLO

Intesa Sanpaolo S.p.A.

(incorporated as a joint stock company under theslafvthe Republic of Italy
€20,000,000,000 Covered Bon@pbligazioni Bancarie GarantiteProgramme

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

ISP CB Ipotecario S.r.l.

(incorporated as a limited liability company undketlaws of the Republic of Italy

BY APPROVING THIS SUPPLEMENT, THE COMMISSION SURVEILLANCE DU
SECTEUR FINANCIER (THE “CSSF”) GIVES NO UNDERTAKING AS TO THE

ECONOMIC OR FINANCIAL OPPORTUNENESS OF THE TRANSACT ION OR THE
QUALITY AND SOLVENCY OF THE ISSUER IN LINE WITH THE PROVISIONS OF
ARTICLE 7 (7) OF THE LUXEMBOURG LAW DATED 10 JULY 2 005 ON
PROSPECTUSES FOR SECURITIES.

This supplement (th&upplemen) constitutes a Supplement to the base prospectiesl @2
December 2014, as supplemented by a supplemert #iatdune 2015 (thBase Prospectus
for the purposes of Article 16 of Directive 2003EC, as subsequently amended (the
Prospectus Directivg and Article 13, paragraph 1, of the Luxembourgvlen Prospectuses
for Securities dated 10 July 2005, as subsequemtignded (the.uxembourg Law) and is
prepared in connection with the Euro 20,000,000,060¢ered bondsQbbligazioni Bancarie
Garantite programme (the Programme) of Intesa Sanpaolo S.p.A. (théssuer),
unconditionally and irrevocably guaranteed as tynpents of interest and principal by ISP CB
Ipotecario S.r.l. (th&uarantor).

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

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

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

This Supplement has been approved byGbenmission de Surveillance du Secteur Financier
which is the Luxembourg competent authority for plueposes of the Prospectus Directive and



Luxembourg Law, as a supplement issued in compdiamith the Prospectus Directive and
relevant implementing measures in Luxembourg ferghrposes of updating the sections of the
Base Prospectus headddotuments incorporated by refereficeDescription of the Issuér
“Description of the Covered Bond Guararitor Collection and Recovery Procedire
“Taxatiorf and “General Informatioi

In accordance with Article 16, paragraph 2, of fmospectus Directive and Article 13,

paragraph 2, of the Luxembourg Law, investors wlawehalready agreed to purchase or
subscribe for the securities before this Supplenspublished have the right, exercisable on
the date falling two working days after the puliica of this Supplement (being 28August
2015), to withdraw their acceptances.

Save as disclosed in this Supplement, there has me@ther significant new factor and there

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

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

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

Copies of this Supplement and all documents inaatpd by reference in the Base Prospectus
are available on the Luxembourg Stock Exchangelssite (www.bourse.lu).
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DOCUMENTS INCORPORATED BY REFERENCE

Under the section headeddcuments incorporated by refereficen page 53 of the Base
Prospectus, the first paragraph is replaced byfdhewing (the underlined words show the
insertions made):

“This Base Prospectus should be read and constimecbnjunction with the following
documents, which have been previously publishedarerpublished simultaneously with this
Base Prospectus or filed with the CSSF, togetimeeaich case, with the audit reports (if any)

thereon:

(&) the Issuer’s unaudited condensed consolidateddial statements in respect of the half-
year 2015, with auditors’ limited review report;

(b) the Issuer's audited consolidated annual firnstatements, including the auditors’
report thereon, notes thereto and the relevantuaticey principles in respect of the year
ended on 31 December 2014,

(c) the Issuer’s unaudited condensed consolidatemhdial statements as at 30 September
2014,

(d) the Issuer’s unaudited condensed consolidatethdial statements in respect of the half-
year 2014, with auditors’ limited review report;

(e) the Issuer's audited consolidated annual fildngtatements, including the auditors’
report thereon, notes thereto and the relevantustic principles in respect of the year
ended on 31 December 2013;

()  the lIssuer’'s audited consolidated annual fifgnstatements, including the auditors’
report thereon, notes thereto and the relevantustic principles in respect of the year
ended on 31 December 2012;

() the Covered Bond Guarantor's unaudited intedomdensed financial statements in
respect of the half-year 2015;

(h) the auditors’ limited review report for the Gwed Bond Guarantor in relation to the
interim condensed financial statements in respieitteohalf-year 2015;

(i) the Covered Bond Guarantor’'s audited annuarfaial statements in respect of the year
ended on 31 December 2014;

() the auditors’ report for the Covered Bond Guina in relation to the financial statements
in respect of the year ended on 31 December 2014;

(k) the Covered Bond Guarantor’s unaudited intedondensed financial statements in
respect of the half-year 2014;

()  the auditors’ limited review report for the Gared Bond Guarantor in relation to the
interim condensed financial statements in respkitteohalf-year 2014;

(m) the Covered Bond Guarantor’'s audited annuanforal statements in respect of the year
ended on 31 December 2013;

(n) the auditors’ report for the Covered Bond Guawain relation to the financial statements
in respect of the year ended on 31 December 2013;

(o) the Covered Bond Guarantor's audited annuainiiial statements in respect of the year
ended on 31 December 2012;

(p) the auditors’ report for the Covered Bond Guatwain relation to the financial statements

in respect of the year ended on 31 December 2012;



(q) the press release issued by Intesa Sanpao@6oDctober 2014 and entitledntesa
Sanpaolo well above comprehensive assessment Icegiizirement$ announcing the
conclusions of the comprehensive assessment caotiedby the ECB on the Intesa
Sanpaolo Group (theress Release dated 26 October 2014

() the terms and conditions of the Covered Bonaistained in the prospectus dated 11
December 2013, pages from 172 to 228 (both inclyderepared by the Issuer in
connection with the Programme.”

* % %

Under the section headeddcuments incorporated by refereficen page 53 of the Base
Prospectus, the third paragraph is replaced bfotteaving:

“Copies of documents incorporated by reference thie Base Prospectus may be obtained
from the registered office of the Issuer or, foe thudited consolidated annual financial
statements of the Issuer as at and for the yeaedeon 31 December 2012, 31 December 2013
and 31 December 2014, the auditor’'s report forl$isaer for the financial years ended on 31
December 2012, 31 December 2013 and 31 Decembdr, #iH Issuer’s unaudited condensed
consolidated financial statements in respect oftiéyear 2015 and the half-year 2014, the
Issuer’s unaudited condensed consolidated finastaééments as at 30 September 2014 and the
Press Release dated 26 October 2014 on the Issuerigebsite
(www.group.intesasanpaolo.com/scriptlsirO/si0O9/stee_relations/eng_bilanci_relazioni.jsp).”

* % %

Under the section headeddcuments incorporated by refereficen page 53 of the Base
Prospectus, the last paragraph is replaced byotlosving:

“The audited consolidated annual financial statdsmesferred to above, together with the audit
reports thereon, the Issuer’s unaudited condermasbtidated financial statements in respect of
the half-year 2015 with auditors’ limited reviewpret, the Issuer’'s unaudited condensed
consolidated financial statements in respect ofhileyear 2014 with auditors’ limited review
report and Issuer’'s unaudited condensed consalidatancial statements as at 30 September
2014 are available both in the original Italiandaage and in English language. The English
language versions represent a direct translatam the Italian language documents. The Issuer
and the Covered Bond Guarantor, as relevant, aponsible for the English translations of the
financial reports incorporated by reference in B&se Prospectus and declare that such is an
accurate and not misleading translation in all mateespects of the Italian language version of
the Issuer's and Covered Bond Guarantor's finargelrts (as applicable).”

* k%

Under the section heade®dcuments incorporated by refereficsub-section headedCtoss-
reference List on page 54 of the Base Prospectus, the follovdtnde is included before the
table headedAudited consolidated annual financial statementtheflssuer for the year ended
on 31 December 2014 (Commission Regulation (EC) 808/2004, Annex Xl, paragraph
11.1.):



“Intesa Sanpaolo half-yearly report as at and for tb six months ended on 30 June 2015
(Commission Regulation (EC) No. 809/2004, Annex Xbaragraph 11.5.)

Unaudited half-year condensed consolidated finandiatatements Page
number(s)

Consolidated financial statements 41
Consolidated balance sh 42-43
Consolidated income statement 44
Statement of consolidated comprehensive income 45
Changes in consolidated shareholders’ ec 46
Consolidated statement of cash flows 47
Explanatory notes 49
Accounting policie 51-58
Subsequent events 59
Economic results 60-72
Balance sheet aggregates 73-84
Breakdown of consolidated results by business anebgeographical area 85-110
Risk management 111-134
Shareholder base, transactions with related pardied other informatic 13E5-14C
Independent Auditors’ Report 143-146"

* k%

Under the section heade®dcuments incorporated by refereficsub-section headedCtoss-
reference List on page 55 of the Base Prospectus, the follovéde is included between the
table headedAudited consolidated annual financial statementteflssuer for the year ended
on 31 December 2012 (Commission Regulation (EC) 808/2004, Annex Xl, paragraph
11.1.) and the table headedAldited annual financial statements of the CoveBshd
Guarantor for the year ended on 31 December 201dm(@ission Regulation (EC) No.
809/2004, Annex Xl, paragraph 111.)

“Covered Bond Guarantor half-yearly report as at andfor the six months ended on 30
June 2015 (Commission Regulation (EC) No. 809/2004nnex XI, paragraph 11.5.)

Unaudited half-year condensed financial statements Page

number(s)
Statement of financial position 13-14
Income Stateme 15
Statement of comprehensive income 16
Statement of changes in equity 17
Statemenof cash flovs 18
Notes to the financial statements 19-50



Independent Auditors’ Report Separate
document”



DESCRIPTION OF THE ISSUER

Under the section headebéscription of the Issu&ron pages from 90 to 92 (inclusive) of the
Base Prospectus, at the sub-section heaHésidry and organisation of the Intesa Sanpaolo
Groug’, the paragraphs fromShare capitdl to “Organisational Structure (inclusive) are
replaced by the following:

“Share capital

As at today, Intesa Sanpaolo’s issued and paidrapescapital amounted to €8,729,881,454.84,
divided into 16,788,233,567 shares with a nomirdle of € 0.52 each, in turn comprising
15,855,743,006 ordinary shares and 932,490,561canwvertible savings shares.

Organisational Structure

Organisational structure
INTEA [ SNNPAOLO

HEAD OFFICE
DEPARTMENTS
EAREDRATE AN BANCA INTERNATIONAL PRIVATE ASSET ’ I
INVESTMENT || e TERRIORI SUBSIDIARY BANKING MANAGEMENT =~ NSURANCE BAEIRAL
BAMNKING Vg et bl : fpv ) DIVISION LIGHT BANK (7}
DIVISION DIVISION {1} BANKS DIVISION DIVISION DIVISION
Banca IMI Intesa Sanpaolo Banca Intesa Fideuram Eurizon Capital Fideuram Vita Intesa Sanpacio
E.0.CO

Intesa Sanpaolo ~ Banca CRFirenze = Banca Intesa Intesa Sanpaolo Intesa Sanpaolo
Bank Ireland Beograd Private Bank Assicura

Banca Suisse
Intesa Sanpaclo  dell'Adriatico Bank of Intesa Sanpaclo
Brasil . i Alexandria Intesa Sanpaolo Vita

i Banco di Napoli Private Banking

Societe i Banka Hoper
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Bangue Risparmi di Forlie CIB Bank
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Cassadi Bank Albania
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Bank Romania
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Risparmio del M
Veneto Hercegovina
Cassadi Privredna Banka
Risparmio in Zaqrd
Hologna VUB Banka

Banca Prossima

Mediocredito
Italiano

Setefi



(1) Domestic commercial banking.

(*) Pravex-Bank in Ukraine, reports to Capital higgank The Intesa Sanpaolo Group is an Italian and
European banking and financial services providéering a wide range of banking, financial
and related services throughout Italy and inteomatiy, with a focus on Central-Eastern
Europe and the Middle East and North Africa. Int8sapaolo activities include deposit-taking,
lending, asset management, securities trading,siment banking, trade finance, corporate
finance, leasing, factoring and the distributiorifefinsurance and other insurance products.

The Intesa Sanpaolo Group operates through sesndss units:

TheBanca dei Territori division: focus on the market and centrality of the teryitior
stronger relations with individuals, small and medisized businesses and non-profit
entities. The division includes the Italian subasigibanks and the activities in industrial
credit, leasing and factoring carried out througkdibcredito Italiano.

The Corporate and Investment Banking division a global partner which supports,
taking a medium-long term view, the balanced andtasnable development of
corporates and financial institutions, both natilynand internationally. Its main

activities include capital markets and investmeanking carried out through Banca
IMI. The division is present in 29 countries whrkacilitates the cross-border activities
of its customers through a specialist network mageof branches, representative
offices, and subsidiary banks focused on corpdraiking. The division operates in the
public finance sector as a global partner for puatiministration.

The International Subsidiary Banks division: includes the following commercial
banking subsidiaries: Intesa Sanpaolo Bank Albaimtesa Sanpaolo Banka Bosna i
Hercegovina in Bosnia and Herzegovina, PrivrednakB&Zagreb in Croatia, the Prague
branch of VUB Banka in the Czech Republic, BankAt#xandria in Egypt, CIB Bank
in Hungary, Intesa Sanpaolo Bank Romania, Banas#nin the Russian Federation,
Banca Intesa Beograd in Serbia, VUB Banka in Slavakd Banka Koper in Slovenia.

The Private Banking division: serves the customer segment consisting of Private
clients and High Net Worth Individuals with the @fihg of products and services
tailored for this segment. The division includegldtram - Intesa Sanpaolo Private
Banking, with about 5,900 private bankers.

The Asset Management divisionasset management solutions targeted at the Group’
customers, commercial networks outside the Grong,the institutional clientele. The
division includes Eurizon Capital, with approxingt@21 billion euro of assets under
management.

The Insurance division: insurance and pension products tailored for theu®mo
clients. The division includes Intesa Sanpaolo Miigeuram Vita, and Intesa Sanpaolo
Assicura with technical reserves of approximatdl9 billion euro.

Capital Light Bank: set up to extract greater value from non-corévidiets through the
workout of non-performing loans and repossesseetgdhie sale of non-strategic equity
stakes, and proactive management of other nonassets (including Pravex-Bank in
Ukraine).



* k *

Under the section headeBéscription of the Issu&ron pages from 97 to 101 (inclusive) of the

Base Prospectus, the sub-sections headéghdgemerit and “Principal Shareholdersare

replaced by the following:

“Management

Supervisory Board

The composition of Intesa Sanpaolo's Supervisogr@ds as set out below.

Member of Position Principal activities performed outside Intesa

Supervisory Board Sanpaolo S.p.A., where significant with respect
to the Issuer's activities

Giovanni Bazoli Chairman Deputy Chairman of La &aus.p.A.

Mario Bertolissi Deputy chairman  Director of Eplia S.p.A.

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

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

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

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

Chairman of the Board of Statutory Auditors

1C



Member of
Supervisory Board

Carlo Corradini

Franco Dalla Sega

Piergiuseppe Dolcini

Jean Paul Fitoussi

Edoardo Gaffeo
Pietro Garibaldi

Rossella Locatelli

Giulio Stefano Lubatt
Marco Mangiagalli

lacopo Mazzei

Position

Member

Member

Member

Member

Member

Member

Member

Membe
Member

Member

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

Telecom lItalia Media S.p.A.Director of Luisa
Spagnoli S.p.A.

Director of Spa.Im S.r.l.

Director of Spa.Pi S.r.l.

Director of Spa.Ma S.r.l.

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

Sole Director of Corradinix S.r.l.
Director of PLT Energia S.p.A.
Director of Value Investments S.p.A.
Director of YLF S.p.A.

Chairman of Mittel S.p.A.
Director of Profima S.A.
Director of Diversa S.A.
Director of British Grolux Investments L

Director of Sinloc 3.p.

Director of Telecomdt&lip.A.

Chairman of Ruspa Office.S.

Member of Supervisory @uattee of Darma Sgr
in compulsory liquidation

Chairman of Societa Bonifiche Ferraresi S.p.A.

Director of Luxottica Gp&.p.A.

Chairman and Managing Directd®.D.M. Asia

11



Member of
Supervisory Board

Beatrice Ramasco

Position

Member

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

Chairman and Managing Director of R.D.M. S.r.l.
Director of Residenziale Immobiliare 2004 S.r.l.
Director of ADF Aeroporto di Firenze S.p.A.
Director of Marchesi Mazzei S.p.A.

Director of Finprema S.p.A.

Sole Director of JM Investments S.p.A.

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

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

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

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

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

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

Chairman of the Board of the Statutory
Auditors of Iveco Defence Vehicles S.p.A.

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

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

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

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

Member of the Board of the Statutory Auditors of
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Member of
Supervisory Board

Marcella Sarale

Monica Schiraldi

Position

Member

Member

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

IBM ltalia S.p.A.

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

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

Official receiver of GIDIBI S.r.lin liquidazione

Official receiver of Cascina Gorino S.sn
liquidazione

Member of the Board of the Statutory Auditors of
PetroLig S.r.|

Managing Director of CatyGClub S.r.l.
Managing Director of Ca.Nova S.p.A.

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



Management Board
The composition of the Management Board of Intemap8olo is as set out below.
Director Position Principal activities performed outside Intesa

Sanpaolo S.p.A., where significant with respect
to the Issuer’s activities

Gian Maria Gros- Chairman Chairman of ASTM S.p.A.
Pietrd®
Director of Edison S.p.A.
Marcello Sal&’ Senior Deputy
Chairperson
Giovanni Cost® Deputy Director of Edizione S.r.l.
Chairperson
Carlo Messin® Managing
Director and
CEO
Gaetano Miccich@ Member Deputy Chairperson of Banca IMI S.p.A.
Director of Prada S.p..
Bruno Picc& Member Director of Intesa Sanpaolo Group Services
S.C.P.A.
Piera Filipp® Membe

Stefano Del Punfa Member

(@) Non-executive, independent in accordance with 248 of Consolidated Law on Finance
(o) Executive
(c) Manager, executive

The business address of each member of the Manati®@uoard and of the Supervisory Board
is Intesa Sanpaolo S.p.A., Piazza San Carlo 1521 0urin.
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Principal Shareholders

As at 4 August 2015, the shareholder structurentédsh Sanpaolo was composed as follows
(holders of shares exceeding 2 per cent.).

% OF ORDINARY

SHAREHOLDER ORDINARY SHARES SHARES

Compagnia di San Paolo 1,486,372,075 9.374%
BlackRock Inc. (1) 775,978,889 4.894%
Fondazione Cariplo 767,029,267 4.838%
Fondazione C.R. Padova e Rovigo 531,264,450 3.351%
Ente C.R. Firenze 414,655,221 2.615%
Norges Bank (2) 331,386,184 2.090%
People’s bank of Chin: 317,642,84 2.003%

(1) Fund Management
(2) Also on behalf of the Government of Norway”

* k%

Under the section headeBéscription of the Issu&ron page 114 of the Base Prospectus, at the
end of the sub-section heade#Bifancial Information of the Issuer - an Overviewithe
paragraph Malf-Yearly Financial Statemeritis replaced by the following:

“Half-Yearly Financial Statements

The half-yearly financial information as at and the six months ended on 30 June 2015 has
been derived from the unaudited condensed consetidalf-yearly financial statements of the
Intesa Sanpaolo Group as at and for the six maenhded on 30 June 2015 (th2015 Half-
Yearly Financial Statement$) that include comparative balance sheet figuresat 31
December 2014 and income statement figures fasitheonths ended on 30 June 2015.”



DESCRIPTION OF THE COVERED BOND GUARANTOR

Under the section heade®éscription of the Covered Bond Guararitoon page 121 of the
Base Prospectus, at the sub-section heal®fel CB Ipotecario S.r.l. has been established as a
special purpose vehicle for the purpose of guamintg the Covered Bon(sthe following
paragraph is added:

“Therefore, starting from 31 July 2015, ISP CB kxm@rio S.r.l. is no longer registered in the
general register held by the Bank of Italy pursuarirticle 106 of the Banking Law”

* % %

Under the section heade®éscription of the Covered Bond Guararifoon page 124 of the
Base Prospectus, before the first paragraph oftiftesection headed-inancial Information
concerning the Covered Bond Guarantor's Asset aaflilities, Financial Position, and Profits
and Losses the following paragraph is added:

“The statutory interim financial statements of ISB Ipotecario S.r.l. for the half-year period
ended on 30 June 2015 has been prepared in accerdath IAS/IFRS Accounting Standards
principles in respect of which an auditors’ repmmtreview has been delivered by Reconta Ernst
& Young S.p.A. on 31 July 2015.”
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COLLECTION AND RECOVERY PROCEDURES

The section headedCollection and Recovery Procedutesn pages from 130 to 135
(inclusive) of the Base Prospectus, is replacethbyollowing:

“A. Performing Mortgage Loans
Payment Procedures

Almost all the mortgage loans begin to amortisetton first day of the second month falling
after the execution date of the mortgage loan ageeé (except where the mortgage loan
agreements provide for pre-amortisation periodg)imFthe date of execution of the agreement
to the start date of the amortisation, the borragenly required to pay interest.

The payment of the instalments under the mortgagesl can be mainly effected as follows:
(i) by direct debit from the current account, held vetty branch of the bank;

(i) by submitting the payment advice slifAV - “Pagamento Mediante Avvisoat a
branch of the relevant Bank, using the MAV system;

(i) by direct debit from the current account, held veittother bank§DD Order);

(iv) by payment made at a branch of the relevant Bakoarby a transfer from another
bank.

For the purposes of this section “Collection andd®ery Procedures”, the “Bank” means any
bank appointed as Servicer pursuant to the Segviggreement.

Direct debit payments from current accounts

Where payments are made by direct debit from aentaccount, a procedure is in place which
identifies all the instalments falling due on aape day and debits the current account (on

such a day). Where a current account of the bomrdaes not have sufficient funds to its credit,

the account will still be debited, and the IT systeill automatically flag to each branch, on a

daily basis, the list of instalments made whicheheaused a current account to exceed its limit.
The relevant branch can then transfer the saidlinsint back to the current account.

Any default is immediately registered on the ITteyss of the relevant Bank. The status of
payments of a mortgage loan in any case can b&etiedt any time.

Payments by direct debit

In order to facilitate the making of payments bg thorrowers and to offer borrowers services
increasingly aimed at meeting their needs, it 8 gossible for the borrowers to make the
payments of instalments due by authorising diretititdbayments to current accounts held with
other banks. Such instruction to debit accounts kéth other banks, only to be carried out
upon the explicit request of the relevant borrovian alternative to the debiting to a current
account open with the relevant Bank. This optioimisresting in respect of the management of
borrowers operating with other credit institutiorihis service contributes to reducing the
number of mortgage loans which are not linked ¢araent account.
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A few days prior to the instalments falling dueré@ation to the amounts to be collected through
SSD order, the flows of amounts due are automéstidatermined and notified to the relevant
correspondent bank. On the day of expiry of theitdebtructions, the procedure credits the
collections (5alvo buon find subject to the availability of funds to a trammnal account, and
on the same day thé&futui” procedure debits the amounts of the instalmesttdisuch account
S0 as to offset the credited amount.

Where such direct debit cannot be effected by tmeespondent banks, the instalment payment
is automatically transferred back to the transaloaccount by the procedure. Such payments
are made automatically by the procedure. In vievitheftime that it takes for the banks with
which the borrowers’ accounts are held to retumndredited amounts galvo buon fin§ and

the subsequent processing time, the instalment apears as paid (or unpaid) approximately
after thirty days.

The payment advice slip — (MAV) — “Pagamento Mediamavviso”

In order to ensure a faster registration of thenpanyts made against the payment of mortgage
loan instalments with other credit institutions andking the relevant procedure automatic, a
payment advice slip was prepared in standard iatdrtform, which permits the automatic
interbank payment system to be used to creditii@uats received to the relevant Bank.

The payment advice slip (MAV) is a paper form whidn be presented to make payment at
any bank which uses such a system (i.e. virtudllitadian banks). The Bank sends such form

to the borrower, before the instalment paymenuis, dpproximately forty five days, in case of

a mortgage loan payable on a semi-annual basis arquarterly basis and twenty days, in case
of a mortgage loan payable on a monthly basisidffayment is then made with a branch of the
Bank, the relevant registration is made in reaktiif the borrower makes such payment with

another bank, an electronic data flow concernihthal details of such payment is transferred to
the bank.

The use of the automatic interbank payment systeraddition to accelerating the transfer of
data and providing timely updates on the mortgégs,falso minimises the manual work that
needs to be carried out by the Bank in order toitaorihe documented money transfers
received from other banks.

Any payment made with another bank (and transfealedtronically) is normally received
within three days of the date of such payment.

Renegotiations of Mortgage Loans

Under the Servicing Agreement, the Servicer has lgegnted certain powers to renegotiate the
Mortgage Loans (with respect to duration and irdierate). In addition, the Servicer may, inter
alia, extend the duration of the floating and fixatk loans, provided that (a) in respect of retail
consumers only, the final deadline of the amorggian shall not exceed 40 years and the
relevant debtor shall not be over 75 (or such otimits as are determined pursuant to the
current policy of the Group); (b) the Servicer stalow payment holidays for up to twelve
months in several circumstances (in the event ofeagents promoted by trade associations
(associazioni di categorjaeg. ABI in order to help small business andireiastomers or in
connection with laws and regulations, existingambé enacted or reached, such ad-bredo di
solidarieta pursuant to Ministerial Decree number 132 issuethke Ministry of Economy and
Finance on 21 June 2010or particular provisionprivent natural disasters or humanitarian
emergencies); and (c) the Servicer may allow payrhelidays up to twelve months in the
context of the then applicable commercial polioyded its clients).
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B. Performing Securities
Payment Procedures

All principal redemption amounts, interest paymeartd any other amounts due for any reason
in relation to the Securities will be credited byiMe Titoli or Clearstream (as the case may be)
to the custodian bank in favour of the securitiesoant opened and maintained in the name of
the Covered Bond Guarantor, through specific segeegliquidator account, properly opened
with Monte Titoli or Clearstream. The custodian bautomatically and promptly pays the
collected amounts as follows:

- any principal amount to the Principal Securitiedl€xion Account; and
- any interest amount to the Interest Securitiesectbin Account
(jointly, the Securities Collection Accounts).

Further payments

If, for any reason, the Servicer receives any cttbas other than those described above, the
Servicer shall carry out a reconciliation of thecaimts received within 20 (twenty) days from
the receipt of such amounts by the Debtors anditctedthe relevant Securities Collection
Account, in respect of principal and interest, ssoms received and reconciled within 3 (three)
Business Days following the reconciliation of swhounts and with value date corresponding
to the collection date by the Servicer.

Collection verification

Further to any payment date of each Security, asfaéh under the relevant Securities
documents, the Servicer will verify that the amaudtie as principal, interest or for any other
reason due in relation to each Security have besgited on the relevant Securities Collection
Account, in respect of principal and interest, withlue date corresponding to the relevant
payment date of each Securities, as set forth uhéeelevant Security documents.

C. Management of Loans in Arrears or likely to becoe in Arrears (crediti con
arretrati o potenzialmente in arretrajo

Constant monitoring of the quality of the loan palid is pursued through specific operating
activities for all the phases of loan managemesityguboth IT procedures and activities aimed
at the systematic analysis of loans, in order trmtly detect any symptoms of anomaly and
promote corrective actions aimed at preventingasivns of possible deterioration of credit risk.

Symptoms of the possible deterioration of loanscapgured through several indicators (level of
risk of any debtor and level of risk of the econorgroup, rating of the relevant borrower,
overdraftsratio of instalments in arrears, etc.).

On the basis of the monitoring activity mentionéd\ee, the Bank identifies within its portfolio
loans which, while not yet showing features fallwghin the definition of “non-performing
loans”, require special management approaches.eTloess still considered as “performing”
fall in the categories ofProactive Management/Credito Proatthvand “In Risanamentb

Since 7/2014, th&roactive Managementnit has been established for the management of
those customers showing potential problems, with @m of addressing the anomalies in a
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correct and timely manner from the very first sighsleterioration, with the involvement of the
commercial unit as from the very first phases &f phocess. Proactive Management process is
carried out through specialised structures botnantral (Chief Lending Officer Area) and at a
peripheral level (Regional Directions for loanstpating to Banche dei Territori Division).

Each month the interaction between processes avzkgures allows to make automatic and
timely assessments on the reason of the insurgeinaay anomaly. An indicator is assigned
expressing a brief but significant assessmentettunterparty risk, considering the behaviour
of the counterparty with the Bank. The tool is esisé for the assignment of a “risk level” that,
in connection with the counterparty economic sedrexpressed as a score between “-10”
(maximum risk) and “+10” (minimum risk).

High risk positions are taken care by the ProactMemagement Unit and the relationship
manager must prepare an action plan within 30 dHys.Proactive Management Unit supports

the loan manager in order to analyse the loandatds the action plans and monitors that such
plans are followed.

When risks are perceived as particularly high, [ttee may be classified d$on performing
(Deteriorato)

A loan falls automatically into the Proactive Mapagent Category when at least one of the
following criteria is met:

* Risk Level is High or Medium/High
* Overdraft of limited amount (only for Private or SirBusiness Micro Segments)

e There is a continuous overdraft for more than 3§sdior an amount above the
materiality threshold

« The overdue instalment raticgefficiente rate arretratei.e. the ratio between the
overdue amounts — including default interest — #rel instalment due) is higher or
equal to 1

In case of retail customers the interception dadgake into account the Risk Level, but only
certain well defined (fatal) symptoms, or overdomants.

The process starts with contacting the client tofyvéhe causes of the problems that led to the
interception, with timing prescribed by:

¢ The contact Unit
* The Branch Manager

When necessary, all due actions are put in plaseipport the client who is facing temporary
difficulties in honouring its obligations with thigank.

Once the borrower is intercepted, the Bank managemecess can be divided in three
statuses: “Phone Banking”, “Branch Management”, ‘d@rdactive Management”.

1) ThePhone Banking status applicable only to Private or Small Businessfdisegments,

intercepted due to theoefficiente rate arretratdthe ratio between amount in arrears,
including default interests, and the last instalbdue) or due to an overdraft of limited
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2)

2)

amount, in both cases when full identification datathe client are available. The Contact
Unit contacts the borrowers, verifies the reasontladir difficulties in facing their
obligations, with the aim of finding, whenever pbgs, an agreement to settle the overdue
amounts or, in case this is not feasible, to amangeeting at the Bank.

The client is given a grade (from one to three}tenbasis of how difficult the solution is
perceived by the Contact Unit.

The client may remain in this status for maximundégs.
The Branch may decide within 10 days since the loas been intercepted, to exclude
some loans from this status. This causes autortigtiba classification of the loan into the

“Branch Management” category.

Any position that at the maturity of the statudl sfhows the symptoms that caused the
interception, is automatically classified into tfeoactive Management” status.

The Branch Management statis applicable to any loan, intercepted due to dnzdt of a
material amount, or — only when full identificatiolata for the clients are not available —
due to overdraft or due to tleeefficiente rate arretrate.

The client is given a grade on the basis of hoviadit the solution is perceived by the
Contact Unit.

The client may remain in this status for maximundégs.

Any position that at the maturity of the statudl sthows the symptoms that caused the
interception is automatically classified into tHeréactive Management” status.

TheProactive Management statissapplicable to those loans:

i. Previously falling into the Phone Banking and Bifandanagement status and
not normalized at the expiration of the status

ii. Intercepted for Risk Level

iii. Classified into the Small Business Core and CotporRegolamentare
Segments and with overdraft exceeding below thiddbager than 30 days.

This status does not have a pre-defined matutigmnds when the loan is normalised or
when it is classified into theirf Risanamentbstatus (described hereinafter) arrédito
deterioratd status.

Another status |h_Risanament® defines positions with overall exposure higherntia 1
million (at group level) and with at least one lo¢ following conditions:

1) prospect of an interbank table for any restructygtan
2) request for a moratorium/standstill in sight/preserf an inter-bank table for any

restructuring plan/reorganization or restructurimgorganization under the Bankruptcy
Law (art. 67 letter. d, art. 182 / bis),
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3) possible restructuring / reorganization under th@kBuptcy Law (art. 67 letter. d, art.
182 / bis or of similar models of foreign law).

Loans classified as Credito Proattivd and “In Risanamentb are still considered as
“performing”.

“Non performing loans”

In 2014 the European Banking Authority (EBA) pubéd the final version of the “Draft
Implementing Technical On Supervisory reporting @rbearance and non-performing
exposures under article 99(4) of Regulation (EU)3¥6/2013". Consequently on January 2015
the Bank of Italy issued an updated regulationsiging for the amendment of the subdivision
of non-performing financial assets into risk-catég® thus harmonizing its regulations to the
new European Union law.

According to new Bank of Italy’s regulations, “Nperforming loans” consist in:
- Past due exposuresSgonfing);
- Unlikely to pay (Inadempienze probabi);
- Doubtful (“Sofferenzg.
All such exposures are subject to valuations fepanting purposes.
Furthermore, it has also been identified a newyaofaexposures covering all loans being
renegotiated because of financial difficulties ¢&ixig or likely to exist) of the counterparty.
Such range of loans can be classified as follows:
- Forbearance Non Performing: non performing expaswith forbearance measures
- Forbearance Performing: performing exposures withefarance measures.

“Past due exposures”

Exposures other than those classified as Doubtfllndikely to Pay that, as at reporting date,
are past due for over 90 days on a continuous basigxceeding a materiality threshold.

“Unlikely to pay”

Some specific and minimum criteria are taken inbosideration for the classification of an

exposure as Unlikely to pay. It's the result of #esessment as to the improbability that the
borrower will thoroughly fulfil its credit obligatins (by way of repayment of principal and/or

interest) without recourse to actions such as tifereement of guarantees/ collateral. Such
assessment should be carried out irrespectivelgngf past due and/or unpaid amounts (or
instalments).

“Doubtful”
According to the provisions of the Bank of Italjettotal exposure of a borrower who is

insolvent or bankrupt or is in the process of baleglared insolvent or bankrupt or who has an
equivalent status, is considered as Sofferenz&(even where no judgment has yet been given
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in relation to such insolvency), regardless of dapt predictions which may have been drawn
up by the Bank or any valuations made in relatiguarantees.

In each case, in the Programme, a mortgage lodrbevitonsidered as being a Defaulted Loan
if the loan is classified adr sofferenzaaccording to the provisions of the Bank of Itgdbs
defined above) and, in any event, where the rdtih@ sum of instalment payments in arrears
divided by the last instalment due is greater tbaequal to (i) 10, in the case of a mortgage
loan payable on a monthly basis, (i) 4 in the casa mortgage loan payable on a quarterly
basis and (iii) 2 in the case of a mortgage loarapke on a semi-annual basis.

External Collection

For the out-of-court settlement of the loans inears granted to households and clients
belonging to the small business segment, beingifiled asCredito Proattivoor Deteriorato
(only Inadempienza probabile, Sconfiramd restructured loans), in addition to their ring
offices, the banks of thBivisione Banca dei Territornow avail themselves of specialised
external companies having the necessary reguletgryirements.

The assignment and management process is supportaddedicated IT processing system
allowing the immediate visibility of the collectioactions undertaken by such external
companies and a punctual monitoring of the evotutibthe loan status.

The relevant thresholds for the appointment ofitpirty Companies are:

- in respect of counterparties that have only ums&t exposures, where such exposures are
between Euro 15,500 and Euro 50,000; and

- in respect of counterparties that have both umselcexposures and mortgage loans, where the
aggregate exposure is between Euro 15,500 andZ2B@,000, provided that the mortgage loan
amount is equal to or higher than 80 per centhetotal exposure.

The main contractual conditions applicable to thpantment of third party companies are the
following:

- appointments are granted periodically, usuallynthly, according to the Bank’s needs and in
its total discretion, without any obligation to gtaa minimum number of loans to third party
companies;

- such companies undertake to carry out the assgtenwith upmost care and according to
criteria of qualified expertise;

- such companies’ activities are to be carriediodull compliance with any Authority’s laws,
regulations or provisions applicable from timeitod and, in particular, are to operate in careful
compliance with anti-money laundering laws and @eas data protection;

- such companies cannot directly collect amounts dn the Loans, unless they have the
necessary regulatory authorisations.

In order to carry out their appointment, such conigg® may appoint an external lawyer to
receive advice and to send further payment reminttethe relevant debtor. Such companies
shall provide monthly reports on the activitiesrieat out and also provide the Bank with

specific written reports.



Renegotiation

In the case of a mortgage loan with overdue payspehé term of the amortisation plan only
may be renegotiated.. As to the positions clagkifis, Gestione Proattiva, In Risanamento
Sconfinoor Inadempienza probabiléhe proposal of a renegotiation of the Mortgagar.to
the relevant client must obtain previous cleardncthe relevant department of the Servicer.

The characteristics of such renegotiation are Hewe, subject to renegotiations made under
laws or regulations or agreements promoted by aslevauthorities or trade associations
(associazioni di categorjaexisting or to be enacted or reached:

= option to include the amount of the overdue, unpaigtalments, together with the
residual debt, with a restructuring of the amotitsaplan; the customer has the option
to extend the term of the loan for another 10 yearspared to the original maturity, in
compliance with the limits set out below:

= for retail customers, an overall term of the logtluding the extension, of no more
than 40 years and provided that at the new mattiréyage of the principal debtor does
not exceed 75 years;

= for Companies, within the maximum limit equal toides the residual life of the
renegotiated Loan;

= solely for the positions classified &edito Proattivg in RisanamentoSconfinoor
Inadempienza probabilet is possible to provide a pre-amortisation pérof no more
than 36 months in which only interest instalments8l Wwe paid, with specific
authorisation at the minimum level of Regional Dépent/BDT Division Bank limited
to Private counterparties;

= without prejudice, as a priority, to the need ttem, together with the renegotiation, in
addition to the interest accrued from the lastaimsént due on the day of completion of
the transaction, the contractual interest accruedwerdue payments in the last six
months and all default interest, with specific auiation at the minimum level of
resolution of the Regional Department of the BDWiBion and only for positions
classified as Overrun and/or Substandard, theMasttems (accrued interest in the last
six months and default interest) may be extendelddaferred on the renegotiated loan.
In this case, the extension period may last up treagimum of 36 months and no later
than the remaining term of the renegotiated lodmes€ items will be non-interest
bearing, not subject to late payment interest wicly in the event of default and will be
collected in instalments starting from the firsstedment after those made up only of
interest (in case of any pre-amortisation periddgrogation to the collection for
Performing positions is not permitted.

Restructuring

A loan may be restructured according to Italian dasealing with bankruptcy establishing
criteria and ways of restructruring

D. The Management of the Defaulted Loans classifieas “in sofferenzd
The assignment of the management of the Defaultethd classified adr sofferenza’to the

First Special Servicer or the Second Special Serwidll comply with the provisions included
in the Servicing Agreement.
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The Management of the Defaulted Loans Classified dsn sofferenzd by the First Special
Servicer

A judicial action will be carried out as follows:

(1) directly, to the extent possible, for actions totéleen by the partiesiti di parte (e.qg.
timely proving in bankruptcy, declaration of cretfitinsolvency proceedings, etc.) or
for judicial acts carried out with the assistanteéouse counsels,

and

(i) by appointing external counsel for judicial initiegs (e.g. injunction decreeldcreto
ingiuntivo), and foreclosure proceedings, etc), whose agtwill be closely supervised.

As for the recovery activity of positions havingignificant value, an initial assessment will be
carried out and all the urgent and necessary actidhbe implemented to maximise the chance
of recovery of the claim. The best operating stwatill then be devised in order to maximise
the recovery within the shortest possible periotiroé and, in particular, it may be resolved:

(a) to carry out the direct recovery of the induadl claim (whether in the framework of a
judicial action or by an out-of-court procedure);

(b) to entrust the recovery to external companigsndgst exclusively in the case of
positions of negligible amount);

(c) to carry out transfers of individual claims mout recoursepfo solutg.

In order to manage the Defaulted Loans classifetisofferenzg the First Special Servicer
has been granted by ISP CB Ipotecario Sinter alia, the power to authorise any judicial,
administrative and enforceable action in any cand at any level of judgment.

The First Special Servicer may perform its actdgtialso through the divisions and units of
Intesa Sanpaolo.

Management of the Defaulted Loans Classified adr sofferenzd by the Second Special
Servicer

Once the receivables are recorded as DefaultedsLdassified asifi sofferenzg the Servicer
communicates the credit position to the Second i8p8ervicer by providing information on
the financial situation of the debtor and any gowes and submits all the documentation
needed to activate the recovery. In communicatinghe Second Special Servicer the credit
position of the Defaulted Loans classified assofferenzg the Servicer highlightanter alia,
that the relevant Defaulted Loans classifiediastfferenzéarelate to the Programme.

The powers of the Second Special Servicer in mlatdo Defaulted Loans classified as “
sofferenzéathat it manages itself are the same as the poearerred upon the Second Special
Servicer in respect of individual customers by aieragreements between Intesa Sanpaolo and
the Second Special. Such management powers shadidmeed to be amended from time to time
in the event of subsequent agreements betweermthganies of Intesa Sanpaolo Group and the
Second Special Servicer, provided that such powerg not be wider than the powers of the
First Special Servicer as provided by the CollectRolicies. In case of amendments of these
powers, the First Special Servicer will promptlyfoirm ISP CB Ipotecario S.r.l. and the
Representative of the Covered Bondholders.



As specified under the Servicing Agreement, theoBecSpecial Servicer may also avail itself
of third parties, who will act under its responbifj to carry out specific services relating t@th
management of defaulted loans classifiedims6fferenza The power to delegate to such third
parties is regulated by certain agreements betvietsa Sanpaolo and the Second Special
Servicer. Even in this case, such powers shalldmmgéd amended from time to time in the
event of subsequent agreements between the FiestigbServicer and the Second Special
Servicer. In case of amendments of these poweesFifst Special Servicer will promptly
inform ISP CB Ipotecario S.r.l. and the Represéveaif the Covered Bondholders.

Pursuant to théccordo di Gestiongi) the Second Special Servicer will continue tanage
exclusively the Defaulted Loans delegated to itl (@t April 2015, with reference to the clients
who, at the date of the relevant delegation, hadxgosure not higher than €249,999; and (ii)
starting from 1 May 2015, Intesa Sanpaolo Groupi€es S.C.p.A. will manage the Defaulted
Receivables delegated to it prior to 30 April 2@d&h reference to the clients who, at the date
of the relevant delegation, had an exposure higfen €249,999), as well as any other loans
which, starting from 1 May 2015, may be classifigtthe Servicer as Defaulted Loans.

E. Defaulted Securities - Monitoring of events of efault

The Servicer shall monitor on a continuing basésfthancial performance of the Securities and
the fulfilment of the Debtors’ obligations in respeof the Securities, and shall classify as
Defaulted Securities the Securities (i) whose is$ias been classified as “in default”; (ii) that
may be considered “in default” in accordance whle provisions of the relevant Securities
documents provided that an acceleration noticebbaga served by the relevant representative of
the noteholders or trustee, and (iii) that havenbdginquent for more than 30 Business Days
starting from the maturity date provided for untter relevant Securities documents.”
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TAXATION

In the section entitled Republic of Italy, the seventh paragraph under subsection
“Italian resident Covered Bondholdéren page 254 of the Base Prospectus is replaced
by the following:

“As of 1 January 2015, Italian pension funds berfedim a tax credit equal to 9% of the
result of the relevant portfolio accrued at the efdhe tax period, provided that such
pension funds invest in certain medium long ternarficial assets as identified by the
Ministerial Decree of 19 June 2015 published in @féicial Gazette — general series
No. 175, on 30 July 2015.”

* Kk *

In the section entitledRepublic of Italy, the tenth paragraph under subsectiGapital
gains taX, on page 257 of the Base Prospectus is replacduelfpiiowing:

“As of 1 January 2015, Italian pension funds berfedim a tax credit equal to 9% of the
result of the relevant portfolio accrued at the ehdhe tax period, provided that such
pension funds invest in certain medium long ternaricial assets as identified by the
Ministerial Decree of 19 June 2015 published in @fécial Gazette — general series
No. 175, on 30 July 2015.”
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GENERAL INFORMATION

Under the section heade@éneral Informatioty on page 267 of the Base Prospectus, the first
paragraph of the sub-section headediépendent auditotss replaced by the following:

“The consolidated annual financial statements eflsuer as at and for the years ended on 31
December 2012, 31 December 2013 and 31 DecembérizdE been audited by KPMG S.p.A.
in their capacity as independent auditors of tiseds, as indicated in their report thereon. The
unaudited consolidated interim condensed finarsialements of the Issuer in respect of the
half-year 2014 and the half-year 2015 have beeewad by KPMG S.p.A. (the limited review
report states that limited procedures have beerliegppn accordance with professional
standards and that KPMG S.p.A. did not audit nq@ress an opinion on such interim financial
information), in their capacity as independent tardi of the Issuer, as indicated in their report
thereon.”

* % %

Under the section headeGéneral Informatioty on page 267 of the Base Prospectus, the third
paragraph of the sub-section headedi&pendent auditotss replaced by the following:

“The annual financial statements of the CovereddGmarantor as at and for the years ended
on 31 December 2012, 31 December 2013 and 31 Derefdi4 have been audited by

Reconta Ernst & Young S.p.A., in their capacityirmependent auditors of the Covered Bond
Guarantor, as indicated in their reports theredme Tnaudited interim condensed financial

statements of the Covered Bond Guarantor in regpiettie half-year 2014 and the half-year

2015 have been reviewed by Reconta Ernst & YoupgAS.in their capacity as independent

auditors of the Covered Bond Guarantor, as indicatéheir reports thereon.”

* Kk *

Under the section heade@é&neral Informatiofy on pages 267 and 268 of the Base Prospectus,
the sub-section heade®dcuments available for inspectibis replaced by the following (the
underlined words show the insertions made):

“Documents available for inspection

For so long as the Programme remains in effechprGovered Bonds shall be outstanding and
admitted to trading on the Regulated Market of th@embourg Stock Exchange, copies and,
where appropriate, English translations of theofeihg documents may be inspected during
normal business hours at the Specified Office eflthxembourg Listing Agent, namely:

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

(ii) the Issuer's memorandum of associatiétg Costitutivd and by-laws $tatutg as of
the date hereof;

(i)  the Covered Bond Guarantor's memorandum ssfogiation and by-laws as of the date
hereof;

(iv) the Issuer’s unaudited condensed consolidéiteahcial statements in respect of the
half-year 2015, with auditors’ limited review regor
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(v)

(Vi)
(vii)

(viii)

(ix)

(x)
(xi)
(xii)
(xiii)
(xiv)
(xv)
(xvi)
(xvii)
(xviii)
(xiX)
(%)
(xxi)
(xxii)
(xxiii)

(xxiv)

the Issuer’s audited consolidated annual firnstatements, including the auditors’
report thereon, notes thereto and the relevantuaticey principles in respect of the year
ended on 31 December 2014,

the Issuer’s unaudited condensed consolidéitedhcial statements as at 30 September
2014,

the Issuer’s unaudited condensed consoliddiegincial statements in respect of the
half-year 2014, with auditors’ limited review repor

the Issuer’s audited consolidated annuakfioial statements, including the auditors’
report thereon, notes thereto and the relevantuaticy principles in respect of the year
ended on 31 December 2013;

the Issuer’'s audited consolidated annual far@nstatements, including the auditors’
report thereon, notes thereto and the relevantuaticy principles in respect of the year
ended on 31 December 2012;

the Covered Bond Guarantor’'s unaudited intedomdensed financial statements in
respect of the half-year 2015;

the auditors’ limited review report for the @ared Bond Guarantor in relation to the
interim condensed financial statements in respettteohalf-year 2015;

the Covered Bond Guarantor’s audited anniraricial statements in respect of the year
ended on 31 December 2014,

the auditors’ report for the Covered Bond @antor in relation to the financial
statements in respect of the year ended on 31 Desre?@14;

the Covered Bond Guarantor's unaudited imteondensed financial statements in
respect of the half-year 2014;

the auditors’ limited review report for the @wed Bond Guarantor in relation to the
interim condensed financial statements in respiitteohalf-year 2014;

the Covered Bond Guarantor’s audited annimelricial statements in respect of the year
ended on 31 December 2013;

the auditors’ report for the Covered Bond dkantor in relation to the financial
statements in respect of the year ended on 31 Desre?@13;

the Covered Bond Guarantor’s audited anrfuredncial statements in respect of the year
ended on 31 December 2012;

the auditors’ report for the Covered Bond @rdor in relation to the financial
statements in respect of the year ended on 31 DexrePd12;

the Press Release dated 26 October 2014;

the terms and conditions of the Covered Bonodstained in the prospectus dated 11
December 2013, pages from 172 to 228 (both inclydeapared by the Issuer in
connection with the Programme;

a copy of this Base Prospectus together aitly supplement thereto, if any, or further
Base Prospectus;

any reports, letters, balance sheets, atduns and statements of experts included or
referred to in the Base Prospectus (other thanecnetters);

any Final Terms relating to Covered Bondsieh are admitted to listing, trading and/or
quotation by any listing authority, stock exchargel/or quotation system. In the case
of any Covered Bonds (other than the Registeredef@ov Bonds) which are not
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admitted to listing, trading and/or quotation by disting authority, stock exchange
and/or quotation system, copies of the relevanalFirerms will only be available for
inspection by the relevant Covered Bondholders.

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