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This Prospectus comprises a base prospectus for each Issuer for the purposes of Article 5.4 of the Prospectus
Directive.

Any person (an "Investor") intending to acquire or acquiring any securities from any person (an "Offeror")
should be aware that, in the context of an offer to the public as defined in the Prospectus Directive, the Issuer
may be responsible to the Investor for the Prospectus only if the Issuer is acting in association with that Offeror
to make the offer to the Investor. Each Investor should therefore verify with the Offeror whether or not the
Offeror is acting in association with the Issuer. If the Offeror is not acting in association with the Issuer, the
Investor should check with the Offeror whether anyone is responsible for the Prospectus for the purposes of
Article 6 of the Prospectus Directive as implemented by the national legislation of each EEA Member State in
the context of the offer to the public, and, if so, who that person is. If the Investor is in any doubt about whether
it can rely on the Prospectus and/or who is responsible for its contents it should take legal advice.

Both Intesa Sanpaolo and INSPIRE accept responsibility for the information contained in this document. To the
best of the knowledge of each of Intesa Sanpaolo and INSPIRE, having taken all reasonable care to ensure that
such is the case, the information contained in this document is in accordance with the facts and does not omit
anything likely to affect the import of such information.

The previous paragraph should be read in conjunction with the second paragraph above. Subject as provided in
the applicable Final Terms, the only persons authorised to use this Prospectus in connection with the issue of
any Tranche of Notes are the persons named in the applicable Final Terms as the relevant Dealer(s).

AN INVESTOR INTENDING TO ACQUIRE OR ACQUIRING ANY NOTES FROM AN OFFEROR WILL
DO SO, AND OFFERS AND SALES OF THE NOTES TO AN INVESTOR BY AN OFFEROR WILL BE
MADE, IN ACCORDANCE WITH ANY TERMS AND OTHER ARRANGEMENTS IN PLACE BETWEEN
SUCH OFFEROR AND SUCH INVESTOR INCLUDING AS TO PRICE, ALLOCATIONS AND
SETTLEMENT ARRANGEMENTS. THE ISSUER WILL NOT BE A PARTY TO ANY SUCH
ARRANGEMENTS WITH INVESTORS (OTHER THAN THE DEALERS) IN CONNECTION WITH THE
OFFER OR SALE OF THE NOTES AND, ACCORDINGLY, THIS PROSPECTUS AND ANY FINAL
TERMS WILL NOT CONTAIN SUCH INFORMATION. THE INVESTOR MUST LOOK TO THE
OFFEROR AT THE TIME OF SUCH OFFER FOR THE PROVISION OF SUCH INFORMATION. THE
ISSUER HAS NO RESPONSIBILITY TO AN INVESTOR IN RESPECT OF SUCH INFORMATION.

This Prospectus should be read and construed together with any supplements hereto and with any
other information incorporated by reference herein and, in relation to any Tranche (as defined herein)
of Notes, should be read and construed together with the relevant Final Terms (as defined herein).
Both Intesa Sanpaolo and INSPIRE have confirmed to the Dealers that this Prospectus (including for this
purpose, each relevant Final Terms) contains all information which is (in the context of the Programme, the
issue, offering and sale of the Notes and the Guarantee of the Notes) material; that such information is true and
accurate in all material respects and is not misleading in any material respect; that any opinions, predictions or
intentions expressed herein are honestly held or made and are not misleading in any material respect; that this
Prospectus does not omit to state any material fact necessary to make such information, opinions, predictions or
intentions (in the context of the Programme, the issue, offering and sale of the Notes and the Guarantee of the
Notes) not misleading in any material respect; and that all proper enquiries have been made to verify the
foregoing.

No person has been authorised to give any information or to make any representation not contained in or not
consistent with this Prospectus or any other document entered into in relation to the Programme or any
information supplied by Intesa Sanpaolo and INSPIRE or such other information as is in the public domain and,
if given or made, such information or representation should not be relied upon as having been authorised by
Intesa Sanpaolo, INSPIRE, the Trustee or any Dealer.

No representation or warranty is made or implied by the Dealers or any of their respective affiliates, and none of
the Dealers or any of their respective affiliates makes any representation or warranty or accepts any
responsibility as to the accuracy or completeness of the information contained in this Prospectus. Neither the
delivery of this Prospectus or any Final Terms nor the offering, sale or delivery of any Note shall, in any
circumstances, create any implication that the information contained in this Prospectus is true subsequent to the
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date hereof or the date upon which this Prospectus has been most recently amended or supplemented or that
there has been no adverse change, or any event reasonably likely to involve any adverse change, in the condition
(financial or otherwise) of Intesa Sanpaolo, INSPIRE and its consolidated subsidiaries (the "Intesa Sanpaolo
Group") since the date hereof or the date upon which this Prospectus has been most recently amended or
supplemented or that any other information supplied in connection with the Programme is correct at any time
subsequent to the date on which it is supplied or, if different, the date indicated in the document containing the
same.

The distribution of this Prospectus and any Final Terms and the offering, sale and delivery of the Notes in
certain jurisdictions may be restricted by law. Persons into whose possession this Prospectus or any Final Terms
comes are required by each of Intesa Sanpaolo, INSPIRE and the Dealers to inform themselves about and to
observe any such restrictions. For a description of certain restrictions on offers, sales and deliveries of Notes and
on the distribution of this Prospectus or any Final Terms and other offering material relating to the Notes, see
"Subscription and Sale" and "Form of the Notes and Transfer Restrictions relating to U.S. Sales". In particular,
neither the Notes nor the guarantee thereof have been or will be registered under the United States Securities
Act of 1933 (as amended) (the "Securities Act") and are both subject to U.S. tax law requirements. Subject to
certain exceptions, Notes may not be offered, sold or delivered within the United States or to U.S. persons.
Notes may be offered and sold outside the United States in reliance on Regulation S under the Securities Act
("Regulation S") and in the United States to qualified institutional buyers (as defined in Rule 144 A under the
Securities Act ("Rule 144A")) in reliance on Rule 144A. In addition, prospective purchasers of Notes are hereby
notified that a seller of Notes may be relying on the exemption from the registration requirements of Section 5
of the Securities Act provided by Rule 144A.

Neither this Prospectus nor any Final Terms constitute an offer or an invitation to subscribe for or purchase any
Notes and neither should they be considered as a recommendation by Intesa Sanpaolo, INSPIRE, the Trustee,
the Dealers or any of them that any recipient of this Prospectus or any Final Terms should subscribe for or
purchase any Notes. Each recipient of this Prospectus or any Final Terms shall be taken to have made its own
investigation and appraisal of the condition (financial or otherwise) of Intesa Sanpaolo, INSPIRE and the Intesa
Sanpaolo Group.

The maximum aggregate principal amount of Notes outstanding and guaranteed at any one time under the
Programme will not exceed €70,000,000,000 (and for this purpose, any Notes denominated in another currency
shall be translated into euro at the date of the agreement to issue such Notes (calculated in accordance with the
provisions of the Dealer Agreement as defined under "Subscription and Sale")). The maximum aggregate
principal amount of Notes which may be outstanding and guaranteed at any one time under the Programme may
be increased from time to time, subject to compliance with the relevant provisions of the Dealer Agreement.

This Prospectus has been prepared on the basis that, except to the extent that sub-paragraph (ii) below may
apply, any offer of Notes in any Member State of the European Economic Area which has implemented the
Prospectus Directive (each, a "Relevant Member State") will be made pursuant to an exemption under the
Prospectus Directive, as implemented in that Relevant Member State, from the requirement to publish a
prospectus for offers of Notes. Accordingly any person making or intending to make an offer in that Relevant
Member State of Notes which are the subject of an offering contemplated in this Base Prospectus as completed
by final terms in relation to the offer of those Notes may only do so (i) in circumstances in which no obligation
arises for the Issuer or any Dealer to publish a prospectus pursuant to Article 3 of the Prospectus Directive or
supplement a prospectus pursuant to Article 16 of the Prospectus Directive, in each case, in relation to such
offer, or (ii) if a prospectus for such offer has been approved by the competent authority in that Relevant
Member State or, where appropriate, approved in another Relevant Member State and notified to the competent
authority in that Relevant Member State and (in either case) published, all in accordance with the Prospectus
Directive, provided that any such prospectus has subsequently been completed by final terms which specify that
offers may be made other than pursuant to Article 3(2) of the Prospectus Directive in that Relevant Member
State and such offer is made in the period beginning and ending on the dates specified for such purpose in such
prospectus or final terms, as applicable. Except to the extent sub-paragraph (ii) above may apply, neither the
Issuers nor any Dealer have authorised, nor do they authorise, the making of any offer of Notes in circumstances
in which an obligation arises for the relevant Issuer or any Dealer to publish or supplement a prospectus for such
offer.
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In this Prospectus, references to "U.S.$" or "USD" are to United States dollars, references to "STG" or "£" are
to the lawful currency of the United Kingdom and references to "EUR", "euro", "euros" or "€" are to the single
currency introduced at the start of the third stage of European Economic and Monetary Union pursuant to the
Treaty on the Functioning of the European Union, as amended. References to a "regulated market" have the

meaning given to that expression by Article 14 of the Markets in Financial Instruments Directive 2004/39/EC.

Certain figures included in this Prospectus have been subject to rounding adjustments; accordingly, figures
shown for the same category presented in different tables may vary slightly and figures shown as totals in
certain tables may not be an arithmetic aggregation of the figures which precede them.

In connection with the issue of any Tranche of Notes under the Programme, the Dealer or Dealers (if any)
named as the Stabilising Manager(s) (or persons acting on behalf of any Stabilising Manager(s)) in the
applicable Final Terms may over-allot Notes or effect transactions with a view to supporting the market
price of the Notes at a level higher than that which might otherwise prevail. However, there is no
assurance that the Stabilising Manager(s) (or persons acting on behalf of a Stabilising Manager) will
undertake stabilisation action. Any stabilisation action or over-allotment may begin on or after the date
on which adequate public disclosure of the terms of the offer of the relevant Tranche of Notes is made
and, if begun, may be ended at any time, but it must end no later than the earlier of 30 days after the issue
date of the relevant Tranche of Notes and 60 days after the date of the allotment of the relevant Tranche
of Notes. Any stabilisation action or over-allotment must be conducted by the relevant Stabilising
Manager(s) (or persons acting on behalf of any Stabilising Manager(s)) in accordance with all applicable
laws and rules.

To permit compliance with Rule 144A under the Securities Act in connection with the resale of Notes that are
"Restricted Securities" (as defined in Rule 144(a)(3) under the Securities Act), the Issuers will furnish upon the
request of a holder of such Notes or of a beneficial owner of an interest therein, to such holder or beneficial
owner or to a prospective purchaser designated by such holder or beneficial owner, the information required to
be delivered under Rule 144A(d)(4) under the Securities Act and will otherwise comply with the requirements
of Rule 144A(d)(4) under the Securities Act, if at the time of such request, the relevant Issuer is not a reporting
company under Section 13 or Section 15(d) of the United States Securities Exchange Act of 1934, as amended
(the "Exchange Act"), or exempt from reporting pursuant to Rule 12g3-2(b) under the Exchange Act.

NOTICE TO NEW HAMPSHIRE RESIDENTS

NEITHER THE FACT THAT A REGISTRATION STATEMENT NOR AN APPLICATION FOR A
LICENCE HAS BEEN FILED UNDER CHAPTER 421-B OF THE NEW HAMPSHIRE REVISED
STATUTES WITH THE STATE OF NEW HAMPSHIRE OR THE FACT THAT A SECURITY IS
EFFECTIVELY REGISTERED OR A PERSON IS LICENSED IN THE STATE OF NEW
HAMPSHIRE CONSTITUTES A FINDING BY THE SECRETARY OF STATE OF THE STATE OF
NEW HAMPSHIRE THAT ANY DOCUMENT FILED UNDER RSA 421-B IS TRUE, COMPLETE
AND NOT MISLEADING. NEITHER ANY SUCH FACT NOR THE FACT THAT AN EXEMPTION
OR EXCEPTION IS AVAILABLE FOR A SECURITY OR A TRANSACTION MEANS THAT THE
SECRETARY OF STATE HAS PASSED IN ANY WAY UPON THE MERITS OR QUALIFICATIONS
OF, OR RECOMMENDED OR GIVEN APPROVAL TO, ANY PERSON, SECURITY OR
TRANSACTION. IT IS UNLAWFUL TO MAKE, OR CAUSE TO BE MADE, TO ANY
PROSPECTIVE PURCHASER, CUSTOMER OR CLIENT ANY REPRESENTATION
INCONSISTENT WITH THE PROVISIONS OF THIS PARAGRAPH.
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CERTAIN DEFINITIONS

Intesa Sanpaolo is the surviving entity from the merger between Banca Intesa S.p.A. and Sanpaolo IMI S.p.A.,
which was completed with effect from 1st January, 2007. Pursuant to the merger, Sanpaolo IMI S.p.A. merged
by incorporation into Banca Intesa S.p.A. which, upon completion of the merger, changed its name to Intesa
Sanpaolo S.p.A. Accordingly, in this Prospectus:

@) references to "Intesa Sanpaolo" are to Intesa Sanpaolo S.p.A. in respect of the period since 1st
January, 2007 and references to the "Group" or to the "Intesa Sanpaolo Group" are to Intesa
Sanpaolo and its subsidiaries in respect of the same period;

(ii) references to "Banca Intesa" or "Intesa" are to Banca Intesa S.p.A. in respect of the period prior to 1st
January, 2007 and references to the "Banca Intesa Group" or to the "Intesa Group" are to Banca

Intesa and its subsidiaries in respect of the same period; and

(iii) references to "Sanpaolo IMI" are to Sanpaolo IMI S.p.A. and references to "Sanpaolo IMI Group"
are to Sanpaolo IMI and its subsidiaries.
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SUMMARY

This Summary must be read as an introduction to this Prospectus. Any decision to invest in any Notes should be
based on a consideration of this Prospectus as a whole, including the information incorporated by reference.
Following the implementation of the relevant provisions of the Prospectus Directive in each EEA State no civil
liability will attach to the persons responsible for this Summary in any such EEA State in respect of this
Summary, including any translation hereof, unless it is misleading, inaccurate or inconsistent when read
together with the other parts of this Prospectus. Where a claim relating to information contained in this
Prospectus is brought before a court in an EEA State, the claimant may, under the national legislation of the
EFEA State where the claim is brought, be required to bear the costs of translating the Prospectus before legal
proceedings are initiated.

Words and expressions defined in the "Terms and Conditions of the Notes" or elsewhere in this Prospectus have
the same meaning in this section.

Summary of Intesa Sanpaolo S.p.A.

Intesa Sanpaolo is the surviving entity following the merger by incorporation of Sanpaolo IMI S.p.A. with and
into Banca Intesa S.p.A., which was completed on 1st January, 2007. Upon completion of the merger, the
surviving entity changed its name from Banca Intesa S.p.A. to Intesa Sanpaolo S.p.A.

Legal status and information

Intesa Sanpaolo is a company limited by shares, incorporated in 1925 under the laws of Italy and registered with
the Companies' Registry of Turin under registration number 00799960158. It is also registered on the National
Register of Banks under no. 5361 and is the parent company of "Gruppo Intesa Sanpaolo”.

Registered office

Intesa Sanpaolo's registered office is at Piazza San Carlo 156, 10121 Turin and its telephone number is +39
0115551. Intesa Sanpaolo's secondary office is at Via Monte di Pieta 8, 20121 Milan.

Objects

The objects of Intesa Sanpaolo are deposit-taking and the carrying-on of all forms of lending activities,
including through its subsidiaries. Intesa Sanpaolo may also, in compliance with laws and regulations applicable
from time to time and subject to obtaining the required authorisations, provide all banking and financial
services, including the establishment and management of open-ended and closed-ended supplementary pension
schemes, as well as the performance of any other transactions that are incidental to, or connected with, the
achievement of its objects.

Share capital

At 30th September, 2009, Intesa Sanpaolo's issued and paid-up share capital amounted to €6,646,547,922.56,
divided into 12,781,822,928 shares with a nominal value of €0.52 each, in turn comprising 11,849,332,367
ordinary shares and 932,490,561 non-convertible savings shares.

Organisational structure

The activity of the Intesa Sanpaolo Group is organised by business units:

. The Banca dei Territori Division — which includes Italian subsidiary banks — operates with 5,919
branches serving 11.1 million customers and is based on a business model oriented to maintain and
enhance regional brands, strengthen local commercial coverage and relations with individuals, small
businesses and SMEs. Banca Prossima was established to serve non-profit entities and operates through
the Group's branches, with local offices and dedicated professionals.

The activities of this Division include private banking, industrial credit (operated by Mediocredito
Italiano) and bancassurance (operated by EurizonVita, Intesa Vita — a joint venture with the Generali
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group — and Sud Polo Vita in the life insurance sector and EurizonTutela in the casualty sector, with
products mainly addressed to the safeguard of person and assets).

. The Corporate & Investment Banking Division has the mission of supporting the steady and
sustainable growth of businesses and financial institutions with a medium/long term view, on a national
and international basis, acting as a "global partner" with an in-depth understanding of company
strategies and a complete service range. The Division includes M&A activities, structured finance and
capital markets (performed through Banca IMI) and also merchant banking and global custody. It is
present in 34 countries supporting the cross-border activity of its customers through a specialised
network which comprises foreign branches, representative offices and subsidiaries performing
corporate banking activity.

. The International Subsidiary Banks Division, is responsible for activities outside Italy, operates
through subsidiary and partly-owned commercial banks and provides guidelines, coordination and
support to subsidiaries abroad active in retail and commercial banking. It operates with 1,844 branches
serving approximately 8.5 million customers in the following 13 countries in Central-Eastern Europe
and the Mediterranean region: Albania (Intesa Sanpaolo Bank Albania), Bosnia-Herzegovina (Intesa
Sanpaolo Banka Bosna i Hercegovina), Croatia (Privredna Banka Zagreb), Egypt (Bank of Alexandria),
the Russian Federation (KMB Bank), Greece (with the Athens and Thessaloniki branches of Intesa
Sanpaolo Bank Albania), the Czech Republic (with the Prague branch of VUB Banka), Romania (with
Intesa Sanpaolo Bank Romania), Serbia (Banca Intesa Beograd), Slovakia (VUB Banka), Slovenia
(Banka Koper), Hungary (CIB Bank) and Ukraine (Pravex-Bank).

. Public Finance is responsible for customers in government, public entities, local authorities, public
utilities, general contractors, public and private healthcare structures, developing activities related to
lending and day-to-day banking operations, project financing, securitisations, financial advisory, with
the aim of favouring cooperation between public and private entities and supporting initiatives and
investment projects in large infrastructures, healthcare, research and public utilities in general. Public
finance activities are performed through Banca Infrastrutture Innovazione e Sviluppo.

. Eurizon Capital is the Group's asset management company.

. Banca Fideuram is the Group company specialised in asset gathering, performed by the networks of
financial advisors and 97 branches serving customers with medium to high savings potential.

Summary of Intesa Sanpaolo Bank Ireland p.l.c.

Intesa Sanpaolo Bank Ireland p.l.c. ("INSPIRE") was incorporated in Ireland on 22nd September, 1987 under
the Irish Companies Acts 1963 to 1986 (now the Companies Acts 1963 to 2005, as amended) and has changed
its legal name from time to time since its date of incorporation, most recently on 31st August, 2007 to its current
legal name. INSPIRE holds a banking licence pursuant to section 9 of the Central Bank Act, 1971. As a fully
licensed bank in Ireland, INSPIRE is regulated by the Irish Financial Services Regulatory Authority as a
constituent part of the Central Bank and Financial Services Authority of Ireland ("IFSRA"). INSPIRE is
registered with the Registrar of Companies in Dublin under registration number 125216. Its registered office is
located at 3rd floor, KBC House, 4 George's Dock, IFSC Dublin 1 (tel: +353 1 6726 720). INSPIRE is a wholly
owned subsidiary of Intesa Sanpaolo and it has no active subsidiaries.

Since its incorporation, INSPIRE has been active in various segments of banking business. Its main activity is
international lending to corporate and credit institutions, intra-group lending, management of a portfolio of
securities and treasury activities.

INSPIRE currently has 31 employees.

Summary of the Notes

Form of Notes

Notes may be issued in bearer form ("Bearer Notes") or registered form ("Registered Notes"), as specified in
the relevant Final Terms. Bearer Notes will not be exchangeable for Registered Notes and Registered Notes will
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not be exchangeable for Bearer Notes. No single Series or Tranche may comprise both Bearer Notes and
Registered Notes.

Currencies

Notes may be denominated in any currency, subject to compliance with all applicable legal and/or regulatory
and/or central bank requirements. Payments in respect of Notes may, subject to such compliance, be made in
and/or linked to, any currency or currencies other than the currency in which such Notes are denominated.

Maturities

Any maturity, subject, in relation to specific currencies, to compliance with all applicable legal and/or
regulatory and/or central bank requirements.

Denominations

Notes will be issued in such denominations as may be specified in the relevant Final Terms, subject to
compliance with all applicable legal and/or regulatory and/or central bank requirements and save that, subject to
any minimum denomination of Notes to be issued by INSPIRE, the minimum denomination of each Note
admitted to trading on a regulated market within the European Economic Area or offered to the public in a
Member State of European Economic Area in circumstances which require the publication of a prospectus under
the Prospectus Directive will be €1,000 (or, if Notes are denominated in a currency other than Euro, the
equivalent amount in such currency).

Redemption

Notes may be redeemed at par or at such other Redemption Amount (detailed in a formula, index or otherwise)
as may be specified in the relevant Final Terms. Notes may also be redeemable in two or more instalments on
such dates and in such manner as may be specified in the relevant Final Terms. Redemption of Subordinated
Notes is subject in certain circumstances to regulatory approval.

Governing law

The Notes and the Trust Deed and and any non-contractual obligations arising out of or in connection with them
will be governed by English law, save that the subordination provisions applicable to Intesa Sanpaolo
Subordinated Notes and the subordination provisions which relate to the Subordinated Guarantee and and any
non-contractual obligations arising out of or in connection with them will be governed by, and construed in
accordance with, Italian law and the subordination provisions applicable to INSPIRE Subordinated Notes and
and any non-contractual obligations arising out of or in connection with them will be governed by, and
construed in accordance with, Irish law.

Listing and admission to trading

The Luxembourg Stock Exchange and/or any other stock exchange (as may be agreed between Intesa Sanpaolo
and/or INSPIRE and the relevant Dealer and specified in the relevant Final Terms) or may be unlisted.

Summary of Risk Factors
The purchase of Notes may involve substantial risks and is suitable only for investors who have the knowledge
and experience in financial and business matters necessary to enable them to evaluate the risks and the merits of

an investment in the Notes.

Material risks that may affect either Issuer's ability to fulfil its obligations under Notes issued under the
Programme include:

. liquidity risks, including the current dislocation of global and Italian capital markets and credit
conditions;
. risks arising from competition;
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. changes in regulatory framework and accounting policies;

. possible uncertainties regarding the value of financial instruments recorded at fair value in the Intesa
Sanpaolo Group's financial statements;

. impact of events which are difficult to anticipate;

. the Intesa Sanpaolo Group's exposure to financial institutions;

. changes in interest rates;

. market declines and volatility;

° credit and market risk;

. protracted market declines and reduced liquidity in the markets;

. risk management and exposure to unidentified or unanticipated risks; and
. operational risk.

Material risks relating to the structure of a particular issuance of Notes may (depending on the terms of the
particular issue) include:

. a market for selling the Notes may not be available;

. the market price of the Notes may be volatile;

. credit ratings assigned by rating agencies may not reflect all risks;

. the Notes may not pay interest or the payment of interest may depend on the market value of other

securities; and

. payment of principal or interest may occur at different times or in a different currency from that
expected.

Please see the heading "Risk Factors".
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Summary Consolidated Financial Information

The following tables present, for information purposes only, certain consolidated annual and half-yearly
financial information relating to the Intesa Sanpaolo Group derived from the audited consolidated annual
financial statements of Intesa Sanpaolo as at and for the years ended 31st December, 2008 and 2007 and its
unaudited consolidated half-yearly financial statements as at and for the six months ended 30th June, 2009.
Consolidated financial statements for the previous year and the interim consolidated financial statements for the
corresponding period of the previous year have been restated in accordance with IFRS 3 and IFRS 5. All the
financial information below should be read in conjunction with the consolidated annual financial statements of
the Intesa Sanpaolo Group and half-yearly financial statements of the Intesa Sanpaolo Group, together with the
accompanying notes and auditors' reports, all of which are incorporated by reference in the Prospectus.

INTESA SANPAOLO S.p.A.
AUDITED CONSOLIDATED ANNUAL BALANCE SHEETS
as at 31/12/2008 and 31/12/2007

Assets
31/12/2008 31/12/2007
Audited Audited
(in millions of Euro)

Cash and Cash @QUIVAIBIES .......cc.couiriririiieieiene ettt ettt sttt et ettt b e st ne e b sae s eanen 7,835 3,463
Financial assets held for trading ..........c.ceoevvveeenenencnenennen. .. 61,080 52,759
Financial assets designated at fair value through profit and loss .. . 19,727 19,998
Financial assets available fOr SALE.............oooiuiiiiiiiiiiiiiie et e e e et ee e e eeeataaeeeeeeans 29,083 36,914
Investments held t0 MAUTILY ......co.oviririiiiieeceeeee ettt st sb sttt e e b seeebeenean 5,572 5,923
Due from banks . 56,371 62,831
LLOANS £O CUSTOIMIETS ... .vvviiieeeiiieieeeeeeeiteeeeeeeettae e e e e eeetaeeeeeeeeeataeseeeeesaareseeesensaseeeeseesasseeeeseassaeseeessennsasseeeeennes 395,189 335,273
HEAZING AETIVALIVES. ...c.vevieiiiiiiiiiiertieieeet ettt sttt st ettt sttt e a e et b e st e st b saeeneeanen 5,389 3,017
Fair value change of assets in hedged portfolios (+/-) . 66 12
Investments in associates and companies subject to JOINt CONLIOL........covevuirieeeierierieniinereereretene e 3,230 3,522
Technical insurance reserves reassured with third Parties ...........ceceeeererninerienieneninereeeeese e 40 34
Property and equipment . 5,255 5,191
INEANZIDIE ASSELS .....venvitiiieiieiieitet sttt ettt ettt sttt ettt et a e ne et n e 27,151 25,771
of which
= GOOAWILL ...ttt ettt h et n bttt h et et b et e st be st ete s e st eteneesenean 19,694 17,464
TAX ASSEES ..iuureeeieieiettee e e e e eett e e e e e e et ae e e e e eeetaareeeeeeaabaaseeeeeeeataeseeeeeaateeeeeeeenaaaeeeeeeeaaaaeeeeeeabraeeeeeeeataareeeeennns 7,495 3,639

() CUTTENL..c.veeeveeeveeeeetee e ttee e et e e et e e tbeeetbeeeaseeesseeesseeasssesasssasanssesasssesassseeensseeessesesseeenseeesseeanssen 2,752 1,956

b) deferred. .. 4,743 1,683
Non-current assets held for sale and discontinued OPErations...........cc.coeeereeeeirerienenineneeeerenese e 1,135 4,222
OBRET @SSELS ....vveeeveie et e ettt e et e e et e e ete e e eeaaeeeeaaeeeetaeeeetaeeeeaseeeetseeeeseeeeesseeeesseeeetseeeesseeeetseeenareeenaeeeennes 11,515 10,390
TORAL ASSELS ...euieniniiiiieiie ettt ie ettt ete e eae e eaa e saeaeenetaensasnetsansaasnesstnsnssnsnenneneensneenen 636,133 572,959
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Liabilities and Shareholders' Equity

DUE £0 DANKS. ...ttt ettt bttt bt st h et b e st b et et e et et e bt eneent e s etene
Due to customers..
Securities issued.........cceceerueruennenn
Financial liabilities held for trading............cccoocevvevenienenencrenene. .
Financial liabilities designated at fair value through profit and 10SS........c..ccceceririeiirieieneninenciceiee
HEAZING AETIVALIVES. ...c.veeieiienieieite ettt ettt eb ettt b e se bt e et e s b e sae e bt eat et e s e steebesneeneenentenne
Fair value change of liabilities in hedged portfolios (+/-).. .
TaX HADILEIES. ....cvviiiiiiiiiiic s
Q) CUTTOMNL.c.cneeeneeeeieeeeeee ettt e et e ettt e et e ettt e e et ee e et eeeasteeaasbeeaasbeesasbeeaasbeesasbeesnsbeesnseesnseesnnseesnseennn
b) deferred
Liabilities associated with non-current assets held for sale and discontinued operations...........cc.ccceeveeuene
Oher THADTIIIES ..ottt eb ettt et b e st b et e e besh e bt et et e b e st e ebesneeneesentenne
Employee termination indemnities.. .
Allowances for risks and CharZes .........c..ccevirieiiiiiiiririceeeeee ettt sae e
@) POSt MPIOYIENE DENESILS ..ottt sttt be et
b) other allowances............. .
TECANICAL TESEIVES ....viviiiiiiiiiiciii e
VATUQLION TESETVES ...c.veuvireieiienientestesttetteatetestesteeteeatestesse st eebesatestes s e te bt setes e et entenbesseebeententensenteebesneensensensenne
Reimbursable shares
EQUItY INSIIUMEILS ..c.veouiiiieiiitetieie ittt ettt ettt ettt bt et b ettt esae bt et e st enesteebesueennennensenne
RESEIVES ...ttt a e ettt ettt et bttt sat e st st st s bttt e b beebeen
Share premium reserve
Share capital................
Treasury shares (-).......
Minority interests (+/-)
INEt INCOME (IOSS) .vveeeuerieeiiieeitieeeiteeesreeesteeeetteeestbeeestbeeeaseeaaseeesseeessesasssesanssaeassseeensseeensseeasssesesseeesseeanes

Total Liabilities and Shareholders' EQUILY................ccccoioiiiiiiriiniiiiiieieeee e
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31/12/2008 31/12/2007
Audited Audited
(in millions of Euro)
51,745 67,688
217,498 206,592
188,280 139,891
45,870 24,608
25,119 27,270
5,086 2,234
1,236 -4
4,461 3,863
1,607 683
2,854 3,180
1,021 3,265
20,046 17,951
1,487 1,488
3,982 4,193
504 486
3,478 3,707
20,248 21,571
-1,412 699
8,075 5,712
33,102 33,457
6,647 6,647
-11 -2,207
1,100 791
2,553 7,250
636,133 572,959
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INTESA SANPAOLO S.p.A.

AUDITED CONSOLIDATED ANNUAL STATEMENTS OF INCOME

for the years ended 31/12/2008 and 31/12/2007

Interest and SIMIIAT INCOIMIE .......oviriiriiriieiieietert ettt st b et e e be st e ebesaeesee s eeenne s
Interest and SIMIIAT EXPEISE .......cverviruiruieieieierenteee ettt sttt ettt e et sae ettt et esae st b sae e eaenne e
Interest margin
Fee and COMMISSION TNCOIMIE .....c..evviruiriietiiietestesteete sttt ettt ebe et et e et e bt seeeb e et es b e besteebesseeseensensensens
Fee and COMMISSION EXPEIISE .....c.veriruiruieuieireiteientieiesetettetetentestee bt eat et esestesbesaeese et essesesaeebesueeseeanensennens
Net fee and commission income.
Dividend and SImilar iNCOME. .....c..couiruiriiriiieieresteee ettt st b ettt st ebe st e e e etenne s
Profits (LOSSES) ON trAGINE.......cviiiriiriiriieiietcieest ettt sttt ettt st sa e st ae e e
Fair value adjustments in hedge accounting ..
Profits (Losses) on disposal Or 1epurchase Of ............coceeierierieiininieeieeee e
Q) LOGMS..c...cc.voeeeeeeee et ettt et e ettt e e tb e e e b e e e tbee e tbee e abee e tbee e abaeetbeeetbeeetreeetraeans
b) financial assets available for sale ..
€) INVESTMENLS RELd 10 MATUFILY .......co.eeueeeirieiiieiieeeee ettt sttt et b ettt b s eae s
A) fINANCIAL LIADILITIES ...ttt sttt sttt sttt et b e e bt e bt e bt e sstesasean
Profits (Losses) on financial assets and liabilities designated at fair value
Net interest and other banking iNCOME ...................ccovieriiriiiiiieicieieee e
Net 10sses / reCOVEries 0N IMPAITTIENL ........c.veveruertirereeretertententeeteeeteterestestesteeseetessensesaeenesaeeseesensensens
A) LOANS......cuveeaiiiaciiiecieeeieeens
b) financial assets available for sale ..
c) investments held to maturity
d) other financial activities......
Net income from banking activities..
Net insurance premiums..................
Other net insurance income (expense)...........
Net income from banking and insurance activities
Administrative eXpenses..........ccceververrereeeens
a) personnel expenses..............
b) other administrative expenses .
Net provisions for risks and CRATES...........ccveieririiririiieeere et
Net adjustments to / recoveries on property and €qUIPIMENL .........cceeveuererienereeierereneneeeneeeeereneennens
Net adjustments to / recoveries on intangible assets
Other operating eXpenses (INCOME) ........cc.eeueueruertiririeeieriesterteseeeteestetesestessesseeseetessensesteasesseessensensensens
OPErating EXPEIISES ...........ccciiiiiiiiiiiiitiiete ettt ettt sttt sttt
Profits (Losses) on investments in associates and companies subject to joint control ....
Valuation differences on property, equipment and intangible assets measured at fair value.....................
GOOAWILT IMPAITTIENL ...ttt ettt sttt ettt sae bt aesaeebesaeesee s ennennene
Profits (Losses) on disposal of investments
Income (Loss) before tax from continuing Operations..................ccocevveviriiieienieniene e
Taxes on income from CONtINUING OPEIALIONS......c.eeueruieuieieteriertieieeiteterentente sttt et esre e ebe et ese s eaenne s
Income (Loss) after tax from continuing operations..
Income (Loss) after tax from discontinued OPETrations............ccereruerieierienienierieeeeeteeere e
INEt INCOMIE (LOSS).......oviiiieiiitiee ettt et et e et e e et e e e et e e e etteeeeateeeeaaeeeeareeeeteeeenteeeeeaseean

IMHNOTIEY TNEETESES ..veuveuteiieteeiieiietet et sttt e et e st bese e st e st et e beseeebees e e st e s et e bt saeebeententensenteebesaeeseensensennens

Parent company's net inCome (10SS) ...........cc.ooiriiiriiiirieiere ettt
Basic EPS — Euro
Diluted EPS - Euro
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31/12/2008 31/12/2007
Audited Audited
(in millions of Euro)
28,041 24,385
-15,587 -14,219
12,454 10,166
6,738 7,304
-1,247 -1,382
5,491 5,922
704 781
-1,329 -165
-143 27
46 266
-50 -156
80 420
16 2
6 320
17,229 17,317
-3,270 -1,141
-2,433 -1,043
-963 -62
126 -36
13,959 16,176
1,773 1,708
-1,575 -2,124
14,157 15,760
-10,055 -9,310
-6,389 -5,994
-3,666 -3,316
-365 -557
-432 -437
-1,744 -921
182 162
-12,414 -11,083
176 338
-1,065 -196
203 41
1,057 4,860
589 -1,539
1,646 3,321
1,036 4,035
2,682 7,356
-129 -106
2,553 7,250
0.20 0.57
0.20 0.57
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INTESA SANPAOLO S.p.A.
UNAUDITED CONSOLIDATED HALF-YEARLY BALANCE SHEETS

as at 30/06/2009
Assets 30/06/2009 31/12/2008
Unaudited Audited
(in millions of Euro)
Cash and Cash @QUIVALEIES .......c..oouiriiririeetieiet ettt eb ettt et b e st ea et et e bt saeebe e st entestenseebesaeeneens 5,982 7,835
Financial assets held fOr trading ..........coceeveieriiiiniiiiieceee ettt sttt 74,750 61,080
Financial assets designated at fair value through profit and loss .. 20,958 19,727
Financial assets available FOI SALE...........coiiiiueiiiiiiiieiee ettt e e ettt e e e e et e e e s e e aa et e e e seeaaneeesesennaees 32,802 29,083
Investments held t0 MAUTILY ......cc.oouiiiiieiiietcereee ettt sttt ettt et sa e s eaeen 5,241 5,572
Due from banks 50,218 56,371
LLOANS £O CUSTOIMIETS ......veieeeiiieeeieee e ettt ee e e e et e eeeseeeaaeeeeeeseeaaaeeeeesseaaaeeeesesaasseeeesesasasaeesesenasasaeesssasnaneeesesannnrnes 386,324 395,189
HEAZING AETIVALIVES. ..ottt sttt sttt sttt sttt bt sae bttt sne e eebesaeeneens 6,730 5,389
Fair value change of financial assets in hedged portfolios (+/-).... 66 66
Investments in associates and companies Subject to JOINt CONLIOL........ccuerueruerereeierieniene et 3,620 3,230
Technical insurance reserves reassured with third Parties ...........cceceeeveriereniniinieienenine e 38 40
Property and equipment 5,238 5,255
INEANZIDIE ASSELS .....eeutertitietieiiete ettt ettt b ettt b e st eb et e e bt e bt s st e st et et e bt et ebeea b et e et et e bt sneeneen 26,540 27,151
of which:
= OOAWILL ...ttt b ettt ettt h e bt et e R et e b e beehe bt ene e st et e be bt eseesaenean 19,368 19,694
TTAX ASSEES .. eeeeeeeeeee ettt e e ettt e e et ee e e e e aa et eeeseeaaaseeeeeseeaaaaeeeeseaaaeeeeee ettt eeeseenraatteeeseeearateeesaananeeeeesannnraes 7,239 7,495
() CUTTEMNL..c.veeeveeeeeteeeeteeeeetee e et ee e st e e ettt e easeeeaseeesaseeassseeessaeansseeasssaeasssaeasssaeasssaeenssaeanssaeessseeasseeasseeanes 1,823 2,752
5,416 4,743
1 1,135
12,695 11,515
638,442 636,133
Liabilities and Shareholders' Equity 30/06/2009 31/12/2008
Unaudited Audited
(in millions of Euro)
DIUE £O DANKS. ...ttt et et e e et e e e e e e e et e eeseseaaaaeeessessasaeeeesesasaaeeeeesannnaseeeeesannnsseeesesanns 47,301 51,745
Due to customers.. 222,537 217,498
Securities issued...........ccoevuvveennnn. 193,993 188,280
Financial liabilities held for trading............cccoovevvevinienenencreeenee. 41,327 45,870
Financial liabilities designated at fair value through profit and loss 25,922 25,119
Hedging derivatives..........ccveierierierieirieieresese st 4,771 5,086
Fair value change of financial liabilities in hedged portfolios (+/-). 1,505 1,236
Tax HADIILIES: vvevveveieieerietieieiei ettt re e 2,908 4,461
a) current... 584 1,607
b) deferred. 2,324 2,854
Liabilities associated with non-current assets held for sale and discontinued operations - 1,021
Other HADIIIES........covievieeieeiitectecie ettt ettt ee et et ere et s b e eaeereeae e s esseseesens 20,289 20,046
Employee termination iNAEMINItIES .........eevervirteririetieietertest ettt ettt ettt et st eae et eeesbeseeebesneenee 1,463 1,487
Allowances for risks and CharZes: ..........cccuevieriiiiiiiiiicce ettt s 3,779 3,982
a) post employment benefits . 454 504
D) OHNEE QLIOWANCES ...ttt ettt eae e et e et e s e e s e e ae e aeebeesbe e seessaesssessseesseenseensaenseens 3,325 3,478
RS T T ) B S = RSP 20,803 20,248
Valuation reserves... -1,041 -1,412
REIMDUISADIE SHATES........viiiiiiiieiieitiecii ettt et et e te et esteeeseeesaesaseesseesseeseessaessaesssassseessaesseenseenseenseenns - -
EQUItY INSIIUMEGILS ..c.veviitietieiietetentiete ettt sttt et ettt st b e et e sae bt eaeea s e s e st e besaeese e s essennesbeebeeanenne - -
Reserves.......coocvvveennne. 10,451 8,075
SNATE PIEIMIUI TESEIVE ......eveeueenteterteetieiteite st ettt st ett et e e b see b e eateste s et e beseeebeene et enbe st e ebeeseentensentenbeseeeseenean 33,102 33,102
SRATE CAPILAL.....eeeititiiiitieitet ettt ettt ettt et b e et et et eaesa e b sae e e e esa e nesaeebeeaneaee 6,647 6,647
Treasury shares (-) -5 -11
IMINOTIEY TNEETESES (F/-) cvevertentenietesteeteet ettt ettt sttt et e st st bt s et e bt et et e bt seeebeesten b e b e st e besaeese e s entenbesteebesneenee 1,102 1,100
INEE ANCOME (IOSS) ..ottt e e ee et eseseees ettt s s s s seeeeeeeeaeeeseseeeeseseeseseseses s saneanaeaas 1,588 2,553
Total Liabilities and Shareholders' EQUILY..............cccccoooiriiiiieiienieiee et enee 638,442 636,133
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INTESA SANPAOLO S.p.A.
UNAUDITED CONSOLIDATED HALF-YEARLY STATEMENTS OF INCOME
for the six months ended 30/06/2009 and 30/06/2008

30/06/2009 30/06/2008
Unaudited Unaudited

(in millions of Euro)

Interest and SIMILAT INCOMIE ........ooiiiiiiiiiii et e e e et e e e s e e et e e e s e et aaaeeeeseeaaseeeeesesansneeesesanns 10,629 13,500
Interest and similar expense .. -4,827 -7,438
INEETESE MATGIN ... ..oiiiiiiiiiii ittt b et b et e e b e s e e bt e st e st et et e e bt sa e es e e e entenbesteebesneenee 5,802 6,062
Fee and COMIMISSION INCOIMIE .......cooiiuuiiiiieeieeieeee et e e e e e et e e e e e e e et eeeseseasaeeeesesasaseeeeesassaseeesssanssneeesesans 2,970 3,560
Fee and commission expense ... -560 -623
Net fee and cOMMUISSION INCOMIE...............ccciiiiiiiiiiieiiceeteeee ettt estaeebeesbeebeeseenseenes 2,410 2,937
Dividend and SIMilar iNCOME. ........couirueriieieiiieite ettt sttt ettt be st es et estesbesbeebesneenee 313 509
Profits (Losses) on trading 482 -822
Fair value adjustments in hedge aCCOUNTING ........c..ccieiiiiriiniiniiieieieee sttt see e 29 -11
Profits (Losses) on disposal Or 1epurchase Of: ...........cocveiiiiriiirieieeere et 47 23

a) loans. -7 -19

b) financial assets available fOT SALE ...............oocvoveiviiviiiiiiiiiiiiit ettt 47 27

c) investments held to maturity - -

d) financial liabilities 7 15
Profits (Losses) on financial assets and liabilities designated at fair value -168 130
Net interest and other banking income.. 8,915 8,828
Net losses/recoveries on Impairment:.. -1,786 -589

) LOANS.......uueeeeeiiaciiieiiiieean, -1,647 -600

b) financial assets available for sale .. -100 -28

c) investments held to maturity.... - -

d) other financial activities...... -39 39
Net income from banking activities.. 7,129 8,239
Net insurance premiums.............ce...... 2,538 955
Other net insurance income (expense)........... -2,744 -718
Net income from banking and insurance activities 6,923 8,476
Administrative eXpenses: .........ccevereererreeienenenne -4,499 -4,998

a) personnel COStS................... -2,845 -3,324

D) Other AdMiNiStIALIVE EXPEISES ...........ccveuuereeriisiesiteiietesie sttt ettt ettt st st eae et e s et bt sseeae et etenaenees -1,654 -1,674
Net provisions for risks and CRATES...........ccuiriiririiiiieieese et sttt be e -149 -105
Net adjustments to/recoveries on property and equipment -194 -202
Net adjustments to/recoveries On iNtaNZIDIE ASSELS........ccveruertiririeieieiere ettt s eaee -357 -473
Other operating expenses (income) 45 172
Operating expenses -5,154 -5,606
Profits (Losses) on investments in associated and companies subject to joint CONtrol............ccceceverenereens 22 366
Valuation differences on property, equipment and intangible assets measured at fair value............c.cceceeeenee - -
Goodwill impairment - -
Profits (Losses) on disposal Of INVESIMEILS .........cvueeuirieierierienterieetiet ettt ettt sae e b sneenee -1 2
Income (Loss) before tax from continuing OPerations.................cccocerivieieiieienienece e 1,790 3,238
Taxes on income from continuing operations -195 -1,002
Income (Loss) after tax from continuing OPerations.................cccocevieriiieieieiiereseee e eeenes 1,595 2,236
Income (Loss) after tax from diScoOntinued OPErAtioNS.........c..ecverueeuierieriererieieeiietete ettt seeaee 50 965
Net income (loss) 1,645 3,201
IMINOTIEY TNEETESES ..euveuteeietieiteitete sttt ettt et et et st eb e eates b et e st e b e ssees e eas et e besaeebeesees b e s et e bt seeeneensentensenbeebesneanee -57 -94
Parent Company's net inCome (I0SS) ...........c.ocivuieieiieiieriiniiiieieieieie e ee et et s e sre e esesessesseeseeneenes 1,588 3,107
Basic EPS - Euro 0.12 0.24
Diluted EPS - Euro 0.12 0.24
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RISK FACTORS

The Issuers believe that the following factors may affect their ability to fulfil their obligations under Notes
issued under the Programme. Most of these factors are contingencies which may or may not occur and the
Issuers are not in a position to express a view on the likelihood of any such contingency occurring.

In addition, factors which are material for the purpose of assessing the market risks associated with Notes
issued under the Programme are also described below.

The Issuers believe that the factors described below represent the principal risks inherent in investing in Notes
issued under the Programme, but the inability of the Issuers to pay interest, principal or other amounts on or in
connection with any Notes may occur for other reasons which may not be considered significant risks by the
Issuers based on information currently available to them or which they may not currently be able to anticipate.
Accordingly, the Issuers do not represent that the statements below regarding the risk of holding any Notes are
exhaustive.

Prospective investors should also read the detailed information set out elsewhere in this Prospectus and reach
their own views prior to making any investment decision.

Words and expressions defined in the "Terms and Conditions of the Notes" below or elsewhere in this
Prospectus have the same meaning in this section. Prospective investors should read the entire Prospectus.

Factors that may affect the Issuers' ability to fulfil their obligations under Notes issued under the
Programme

Liquidity risks

The Intesa Sanpaolo Group's businesses are subject to risks concerning liquidity which are inherent in its
banking operations, and could affect the Intesa Sanpaolo Group's ability to meet its financial obligations as they
fall due or to fulfil commitments to lend. In order to ensure that the Intesa Sanpaolo Group continues to meet its
funding obligations and to maintain or grow its business generally, it relies on customer savings and
transmission balances, as well as ongoing access to the wholesale lending markets. The ability of the Intesa
Sanpaolo Group to access wholesale and retail funding sources on favourable economic terms is dependent on a
variety of factors, including a number of factors outside of its control, such as liquidity constraints, general
market conditions and confidence in the Italian banking system.

The current dislocation in the global and Italian capital markets and credit conditions has led to the most severe
examination of the banking system's capacity to absorb sudden significant changes in the funding and liquidity
environment in recent history, and has had an impact on the wider economy. Individual institutions have faced
varying degrees of stress. Should the Intesa Sanpaolo Group be unable to continue to source a sustainable
funding profile which can absorb these sudden shocks, the Intesa Sanpaolo Group's ability to fund its financial
obligations at a competitive cost, or at all, could be adversely affected.

Competition
In recent years the Italian banking sector has been characterised by ever increasing competition which, together
with the level of interest rates, has caused a sharp reduction in the difference between borrowing and lending

rates and subsequent difficulties in maintaining a positive growth trend in interest rate margin.

In particular, such competition has had two main effects:

(a) a progressive reduction in the differential between lending and borrower interest rate, which may result
in Intesa Sanpaolo facing difficulties in maintaining its actual rate of growth in interest rate margins;
and

(b) a progressive reduction in commissions and fees, particularly from dealing on behalf of third parties

and orders collection, due to competition on prices.

Both of the above factors may adversely affect the Intesa Sanpaolo's financial condition and result of operations.
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In addition, downturns in the Italian economy could add to the competitive pressure through, for example,
increased price pressure and lower business volumes for which to compete.

Changes in regulatory framework and accounting policies

The Intesa Sanpaolo Group is subject to extensive regulation and supervision by the Bank of Italy, CONSOB
(the Italian securities markets regulator), the European Central Bank and the European System of Central Banks.
The banking laws to which the Intesa Sanpaolo Group is subject govern the activities in which banks and
banking foundations may engage and are designed to maintain the safety and soundness of banks, and limit their
exposure to risk. In addition, the Intesa Sanpaolo Group must comply with financial services laws that govern its
marketing and selling practices. One particularly significant change in regulatory requirements affecting the
Intesa Sanpaolo Group is the pending implementation of the New Basel Capital Accord (Basel II) on capital
requirements for financial institutions.

Any changes in how such regulations are applied or implemented for financial institutions may have a material
effect on the Intesa Sanpaolo Group's business and operations. As some of the laws and regulations affecting the
Intesa Sanpaolo Group have been adopted only recently, the manner in which they are applied to the operations
of financial institutions is still evolving and their implementation, enforcement and/or interpretation may have
an adverse effect on the business, financial condition, cash flows and results of operations of the Group.

Value of financial instruments recorded at fair value

Under IFRS, the Intesa Sanpaolo Group recognises at fair value: (i) financial instruments classified as
"held-for-trading" or "designated as at fair value through profit or loss", (ii) financial assets classified as
"available for sale" and (iii) derivatives, each as further described in "Accounting Policies" in the notes to the
audited consolidated annual financial statements of the Issuer for the year ended 31st December, 2007, which
are incorporated by reference in this Prospectus. Generally, in order to establish the fair value of these
instruments, the Intesa Sanpaolo Group relies on quoted market prices or, where the market for a financial
instrument is not sufficiently active, internal valuation models that utilise observable market data. In certain
circumstances, the data for individual financial instruments or classes of financial instruments utilised by such
valuation models may not be available or may become unavailable due to changes in market conditions, as has
been the case over the past several months. In such circumstances, the Intesa Sanpaolo Group's internal
valuation models require the Intesa Sanpaolo Group to make assumptions, judgements and estimates in order to
establish fair value. In common with other financial institutions, these internal valuation models are complex,
and the assumptions, judgments and estimates the Intesa Sanpaolo Group is required to make often relate to
matters that are inherently uncertain, such as expected cash flows, the ability of borrowers to service debt, house
price appreciation and depreciation, and relative levels of defaults and deficiencies. Such assumptions,
judgments and estimates may need to be updated to reflect changing trends and market conditions. The resulting
change in fair values of the financial instruments could have a material adverse effect on the Intesa Sanpaolo
Group's earnings and financial condition.

Risks arising from unforeseeable events

The Intesa Sanpaolo Group's earnings and business are affected by general economic conditions, the
performance of financial markets, interest rate levels, currency exchange rates, changes in laws and regulation,
changes in the polices of central banks, particularly the Bank of Italy and the European Central Bank, and
competitive factors, at a regional, national and international level. Each of these factors can change the level of
demand for the Intesa Sanpaolo Group's products and services, the credit quality of borrowers and
counterparties, the interest rate margin between lending and borrowing costs and the value of its investment and
trading portfolios.

Financial condition of banks and other financial institutions

The Intesa Sanpaolo Group is exposed to many different industries and counterparties in the normal course of its
business, but its exposure to counterparties in the financial services industry is particularly significant. This
exposure can arise through trading, lending, deposit-taking, clearance and settlement and many other activities
and relationships. These counterparties include brokers and dealers, commercial banks, investment banks,
mutual and hedge funds, and other institutional clients. Many of these relationships expose the Intesa Sanpaolo
Group to credit risk in the event of default of a counterparty or client. In addition, the Intesa Sanpaolo Group's
credit risk may be exacerbated when the collateral it holds cannot be realised or is liquidated at prices not
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sufficient to recover the full amount of the loan or derivative exposure it is due. Many of the hedging and other
risk management strategies utilised by the Intesa Sanpaolo Group also involve transactions with financial
services counterparties. The weakness or insolvency of these counterparties may impair the effectiveness of the
Intesa Sanpaolo Group's hedging and other risk management strategies.

Changes in interest rates

Fluctuations in interest rates in Italy influence the Intesa Sanpaolo Group's financial performance. The results of
the Intesa Sanpaolo Group's banking operations are affected by its management of interest rate sensitivity and,
in particular, changes in market interest rates. A mismatch of interest-earning assets and interest-bearing
liabilities in any given period, which tends to accompany changes in interest rates, may have a material effect on
the Intesa Sanpaolo Group's financial condition or results of operations.

Market declines and volatility

The results of the Intesa Sanpaolo Group are affected by general economic, financial and other business
conditions. During a recession, there may be less demand for loan products and a greater number of the Intesa
Sanpaolo Group's customers may default on their loans or other obligations. Interest rate rises may also have an
impact on the demand for mortgages and other loan products. The risk arising from the impact of the economy
and business climate on the credit quality of the Intesa Sanpaolo Group's borrowers and counterparties can
affect the overall credit quality and the recoverability of loans and amounts due from counterparties.

Credit and market risk

Credit risk is the risk of suffering financial loss, should any of the Intesa Sanpaolo Group's customers, clients or
market counterparties fail to fulfil their contractual obligations to the Intesa Sanpaolo Group. Credit risk may
also arise where the downgrading of an entity's credit rating causes the fair value of the Intesa Sanpaolo Group's
investment in that entity's financial instruments to fall. The credit risk that the Intesa Sanpaolo Group faces
arises mainly from commercial and consumer loans and advances. Credit risk may also be manifested as country
risk where difficulties may arise in the country in which the exposure is domiciled thus impeding or reducing
the value of the asset, or where the counterparty may be the country itself. Another form of credit risk is
settlement risk, which is the possibility that the Intesa Sanpaolo Group may pay a counterparty - for example, a
bank in a foreign exchange transaction - but fail to receive the corresponding settlement in return.

Market risk is the risk that the Intesa Sanpaolo Group's earnings or capital, or its ability to meet business
objectives, will be adversely effected by changes in the level or volatility of market rates or prices such as
interest rates, credit spreads, commodity prices, equity prices and foreign exchange rates. The main market risk
arises arising from trading activities. The Intesa Sanpaolo Group is also exposed to interest rate risk (see
"- Changes in interest rates" above).

To the extent that any of the instruments and strategies used by the Intesa Sanpaolo Group to hedge or otherwise
manage its exposure to credit or market risk are not effective, the Intesa Sanpaolo Group may not be able to
mitigate effectively its risk exposure in particular market environments or against particular types of risk. The
Intesa Sanpaolo Group's trading revenues and interest rate risk are dependent upon its ability to identify
properly, and mark to market, changes in the value of financial instruments caused by changes in market prices
or interest rates. The Intesa Sanpaolo Group's financial results also depend upon how effectively it determines
and assesses the cost of credit and manages its own credit risk and market risk concentration.

Protracted market declines and reduced liquidity in the markets

In some of the Intesa Sanpaolo Group's businesses, protracted adverse market movements, particularly the
decline of asset prices, can reduce market activity and market liquidity. These developments can lead to material
losses if the Intesa Sanpaolo Group cannot close out deteriorating positions in a timely way. This may especially
be the case for assets that did not enjoy a very liquid market to begin with. The value of assets that are not
traded on stock exchanges or other public trading markets, such as derivatives contracts between banks, may be
calculated by the Intesa Sanpaolo Group using models rather than publicly quoted prices. Monitoring the
deterioration of the prices of assets like these is difficult and failure to do so effectively could lead to
unanticipated losses. This in turn could adversely affect the Intesa Sanpaolo Group's operating results and
financial condition.
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In addition, protracted or steep declines in the stock or bond markets in Italy and elsewhere may adversely affect
the Intesa Sanpaolo Group's securities trading activities and its asset management services, as well as its
investments in and sales of products linked to the performance of financial assets.

Risk management and exposure to unidentified or unanticipated risks

The Intesa Sanpaolo Group has devoted significant resources to developing policies, procedures and assessment
methods to manage market, credit, liquidity and operating risks and intends to continue to do so in the future.
Nonetheless, the Intesa Sanpaolo Group's risk management techniques and strategies may not be fully effective
in mitigating its risk exposure in all economic market environments or against all types of risks, including risks
that the Intesa Sanpaolo Group fails to identify or anticipate. If existing or potential customers believe that the
Intesa Sanpaolo Group's risk management policies and procedures are inadequate, its reputation as well as its
revenues and profits may be negatively affected.

Operational risk

The Intesa Sanpaolo Group, like all financial institutions, is exposed to many types of operational risk, including
the risk of fraud by employees and outsiders, unauthorised transactions by employees or operational errors,
including errors resulting from faulty information technology or telecommunication systems. The Intesa
Sanpaolo Group's systems and processes are designed to ensure that the operational risks associated with its
activities are appropriately monitored. Any failure or weakness in these systems, however, could adversely
affect its financial performance and business activities.

Risks relating to the Notes
The Notes may not be a suitable investment for all investors

Each potential investor in the Notes must determine the suitability of that investment in the light of its own
circumstances. In particular, each potential investor should:

(6))] have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits and
risks of investing in the Notes and the information contained or incorporated by reference in this
Prospectus or any applicable supplement;

(i1) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Notes and the impact the Notes will have on its
overall investment portfolio;

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes,
including Notes with principal or interest payable in one or more currencies, or where the currency for
principal or interest payments is different from the potential investor's currency;

@iv) understand thoroughly the terms of the Notes and be familiar with the behaviour of any relevant indices
and financial markets; and

) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear the
applicable risks.

Some Notes are complex financial instruments. Sophisticated institutional investors generally do not purchase
complex financial instruments as stand-alone investments. They purchase complex financial instruments as a
way to reduce risk or enhance yield with an understood, measured, appropriate addition of risk to their overall
portfolios. A potential investor should not invest in Notes which are complex financial instruments unless it has
the expertise (either alone or with a financial adviser) to evaluate how the Notes will perform under changing
conditions, the resulting effects on the value of the Notes and the impact this investment will have on the
potential investor's overall investment portfolio.
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Risks related to the structure of a particular issue of Notes

A wide range of Notes may be issued under the Programme. A number of these Notes may have features which
contain particular risks for potential investors. Set out below is a description of the most common such features:

Notes subject to optional redemption by the Issuer

An optional redemption feature of Notes is likely to limit their market value. During any period when the Issuer
may elect to redeem Notes, the market value of those Notes generally will not rise substantially above the price
at which they can be redeemed. This also may be true prior to any redemption period. The Issuer may be
expected to redeem Notes when its cost of borrowing is lower than the interest rate on the Notes. At those times,
an investor generally would not be able to reinvest the redemption proceeds at an effective interest rate as high
as the interest rate on the Notes being redeemed and may only be able to do so at a significantly lower rate.
Potential investors should consider reinvestment risk in light of other investments available at that time.

Index Linked Notes and Dual Currency Notes

Each Issuer may issue Notes with principal and/or interest determined by reference to an index or formula, to
changes in the prices of securities or commodities, to movements in currency exchange rates or other factors
(each a "relevant factor"). In addition, each Issuer may issue Notes with principal or interest payable in one or
more currencies which may be different from the currency in which the Notes are denominated. Potential
investors should be aware that:

@) the market price of such Notes may be volatile;

(ii) they may receive no interest;

(iii) payment of principal or interest may occur at a different time or in a different currency from that
expected;

@iv) they may lose all or a substantial portion of their principal;

) the relevant factors may be subject to significant fluctuations that may not correlate with changes in

interest rates, currencies or other indices;
(vi) if a relevant factor is applied to the Notes in conjunction with a multiplier greater than one or contains
any other leverage factor, the effect of changes in the relevant factor on principal or interest payable is

likely to be magnified; and

(vii) the timing of changes in a relevant factor may affect the actual yield to investors, even if the average
level is consistent with their expectations.

Partly-paid Notes

The Issuer may issue Notes where the issue price is payable in more than one instalment. Failure to pay any
subsequent instalment could result in an investor losing all of his investment.

Variable rate Notes with a multiplier or other leverage factor

Notes with variable interest rates can be volatile investments. If they are structured to include multipliers or
other leverage factors, or caps or floors, or any combination of those features or other similar related features,
their market values may be even more volatile than those for securities that do not include those features.
Inverse Floating Rate Notes

Inverse Floating Rate Notes have an interest rate equal to a fixed rate minus a rate based upon a reference rate
such as LIBOR. The market values of those Notes typically are more volatile than market values of other

conventional floating rate debt securities based on the same reference rate (and with otherwise comparable
terms). Inverse Floating Rate Notes are more volatile because an increase in the reference rate not only
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decreases the interest rate of the Notes, but may also reflect an increase in prevailing interest rates, which further
adversely affects the market value of these Notes.

Fixed/Floating Rate Notes

Fixed/Floating Rate Notes may bear interest at a rate that the relevant Issuer may elect to convert from a fixed
rate to a floating rate, or from a floating rate to a fixed rate. That Issuer's ability to convert the interest rate will
affect the secondary market and the market value of the Notes since that Issuer may be expected to convert the
rate when it is likely to produce a lower overall cost of borrowing. If that Issuer converts from a fixed rate to a
floating rate, the spread on the Fixed/Floating Rate Notes may be less favourable than then prevailing spreads
on comparable Floating Rate Notes tied to the same reference rate. In addition, the new floating rate at any time
may be lower than the rates on other Notes. If that Issuer converts from a floating rate to a fixed rate, the fixed
rate may be lower than then prevailing rates on its Notes.

Notes issued at a substantial discount or premium

The market values of securities issued at a substantial discount or premium from their principal amount tend to
fluctuate more in relation to general changes in interest rates than do prices for conventional interest-bearing
securities. Generally, the longer the remaining term of the securities, the greater the price volatility as compared
to conventional interest-bearing securities with comparable maturities.

Subordinated Notes

If either Issuer or the Guarantor is declared insolvent and a winding up is initiated, it will be required to pay the
holders of senior debt and meet its obligations to all its other creditors (including unsecured creditors) in full
before it can make any payments on Subordinated Notes. If this occurs, the Issuer and/or the Guarantor may not
have enough assets remaining after these payments to pay amounts due under such Notes.

In addition, the payment obligations of Intesa Sanpaolo under its Upper Tier II Subordinated Notes rank behind
its Lower Tier II Subordinated Notes and Tier III Notes. Similarly, the payment obligations of INSPIRE under
Upper Tier II Subordinated Notes issued by it rank behind Lower Tier II Subordinated Notes issued by it and the
payment obligations of Intesa Sanpaolo under the Subordinated Guarantee of Upper Tier II Subordinated Notes
of INSPIRE rank behind its Subordinated Guarantee of Lower Tier II Subordinated Notes of INSPIRE.

The claims of the holders of Intesa Sanpaolo Upper Tier II Subordinated Notes in relation to payments of
principal and interest will be reduced to the extent necessary to enable Intesa Sanpaolo to maintain its capital at
certain minimum levels required by the Bank of Italy. In addition, the Issuer may defer interest payments on
such Notes in certain circumstances where annual or interim dividends are not declared. In addition, Intesa
Sanpaolo's payment obligations under Intesa Sanpaolo Tier III Subordinated Notes will be suspended if Intesa
Sanpaolo's Total Amount of Regulatory Capital (either on a consolidated or unconsolidated basis) is less than
or, following any such payment of principal and interest, would fall to a level lower than the aggregate
minimum credit risk capital requirements of Intesa Sanpaolo, as required by the Bank of Italy.

The claims of the holders of INSPIRE Upper Tier II Subordinated Notes in relation to payments of principal and
interest will be reduced to the extent necessary to enable INSPIRE to continue to trade where it has suffered
losses which would prevent it from continuing to trade under applicable law. In addition, the payment
obligations of Intesa Sanpaolo under the Subordinated Guarantee of such Notes will be reduced to the extent
necessary to enable Intesa Sanpaolo to maintain its capital at certain minimum levels required by the Bank of
Italy.

Any reduction or deferral of payments of principal and interest is likely to have an adverse effect on the market
price of Upper Tier II Subordinated Notes and/or Tier III Subordinated Notes. In addition, as a result of the
payment reduction and deferral provisions described above, the market price of Upper Tier II Subordinated
Notes and Tier III Subordinated Notes may be more volatile than the market prices of debt securities which are
not subject to such provisions and may be more sensitive generally to adverse changes in the financial condition
of Intesa Sanpaolo and the Intesa Sanpaolo Group.

For a full description of the provisions relating to Subordinated Notes and the Subordinated Guarantee, see

Conditions 5(b) (Status - Subordinated Notes issued by Intesa Sanpaolo), 5(c) (Status - Subordinated Notes
issued by INSPIRE) and 6(b) (Status - Subordinated Guarantee).
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Integral multiples of less than €50,000

Subject to any minimum denomination applicable to Notes issued by INSPIRE, in relation to any Notes issued
in denominations representing the aggregate of (i) a minimum Specified Denomination of €50,000, plus (ii)
integral multiples of another smaller amount, Notes may be traded in amounts which, although greater than
€50,000 (or its equivalent in another currency), are not integral multiples of €50,000 (or its equivalent). In such
a case, a Noteholder who, as a result of trading such amounts, holds a principal amount of less than €50,000 will
not receive a definitive Note in respect of such holding (if definitive Notes are printed) and would need to
purchase a principal amount of Notes such that it holds an amount equal to one or more Specified
Denominations.

Risks related to Notes generally
Set out below is a brief description of certain risks relating to the Notes generally:
Modification, waivers and substitution

The Trust Deed and the Terms and Conditions of the Notes contain provisions for calling meetings of
Noteholders to consider matters affecting their interests generally. These provisions permit defined majorities to
bind all Noteholders including Noteholders who did not attend and vote at the relevant meeting and Noteholders
who voted in a manner contrary to the majority. The conditions of the Notes also provide that the Trustee may,
without the consent of Noteholders, agree to (i) any modification of, or to the waiver or authorisation of any
breach or proposed breach of, any of the provisions of Notes or (ii) determine without the consent of the
Noteholders that any Event of Default or potential Event of Default shall not be treated as such or (iii) the
substitution of another company as principal debtor under any Notes in place of the Issuer, in the circumstances
described in Condition 18 (Meetings of Noteholders; Modification and Waiver; Substitution, Additional Issues).

EU Savings Directive

Under EC Council Directive 2003/48/EC on the taxation of savings income, Member States are required, to
provide to the tax authorities of another Member State details of payments of interest (or similar income) paid
by a person within its jurisdiction to an individual resident in that other Member State. However, for a
transitional period, Belgium, Luxembourg and Austria are instead required (unless during that period they elect
otherwise) to operate a withholding system in relation to such payments (the ending of such transitional period
being dependent upon the conclusion of certain other agreements relating to information exchange with certain
other countries). On 15th September, 2008 the European Commission issued a report to the Council of the
European Union on the operation of the Directive, which included the Commission's advice on the need for
changes to the Directive. On 13th November, 2008 the European Commission published a more detailed
proposal for amendments to the Directive, which included a number of suggested changes. The European
Parliament approved an amended version of this proposal on 24th April, 2009. If any of those proposed changes
are made in relation to the Directive, they may amend or broaden the scope of the requirements described above.
A number of non-EU countries and territories including Switzerland have adopted similar measures (a
withholding system in the case of Switzerland). If a payment were to be made or collected through a Member
State which has opted for a withholding system and an amount of, or in respect of tax were to be withheld from
that payment, neither the relevant Issuer nor any Paying Agent nor any other person would be obliged to pay
additional amounts with respect to any Note as a result of the imposition of such withholding tax. However, the
Issuers are required to maintain a Paying Agent in a Member State that is not obliged to withhold or deduct tax
pursuant to the Directive.

Change of law

The conditions of the Notes are governed by English law in effect as at the date of this Prospectus, except for
the subordination provisions of the Notes, which are based on Italian law (in the case of Notes issued by Intesa
Sanpaolo) and Irish law (in the case of Notes issued by INSPIRE), and the subordination provisions of the
Subordinated Guarantee, which are based on Italian law. No assurance can be given as to the impact of any
possible judicial decision or change to English, Italian or Irish law or administrative practice after the date of
this Prospectus.
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Because the Global Notes are held by or on behalf of Euroclear and Clearstream, Luxembourg, investors who
hold Notes through interests in the Global Notes will have to rely on their procedures for transfer, payment and
communication with the Issuer

Notes issued under the Programme may be represented by one or more Global Notes. Such Global Notes will be
deposited with a common depositary or common safekeeper, as the case may be, for Euroclear and Clearstream,
Luxembourg. Except in the circumstances described in the relevant Global Note, investors will not be entitled to
receive definitive Notes. Euroclear and Clearstream, Luxembourg will maintain records of the beneficial
interests in the Global Notes. While the Notes are represented by one or more Global Notes, investors will be
able to trade their beneficial interests only through Euroclear and Clearstream, Luxembourg. While the Notes
are represented by one or more Global Notes the Issuer will discharge its payment obligations under the Notes
by making payments to or to the order of the common depositary or common safekeeper, as the case may be, for
Euroclear and Clearstream, Luxembourg for distribution to their account holders. A holder of a beneficial
interest in a Global Note must rely on the procedures of Euroclear and Clearstream, Luxembourg to receive
payments under the relevant Notes. The Issuer has no responsibility or liability for the records relating to, or
payments made in respect of, beneficial interests in the Global Notes. Holders of beneficial interests in the
Global Notes will not have a direct right to vote in respect of the relevant Notes. Instead, such holders will be
permitted to act only to the extent that they are enabled by Euroclear and Clearstream, Luxembourg to appoint
appropriate proxies.

Risks related to the market generally

Set out below is a brief description of the principal market risks, including liquidity risk, exchange rate risk,
interest rate risk and credit risk:

The secondary market generally

Notes may have no established trading market when issued, and one may never develop. If a market does
develop, it may not be very liquid. Therefore, investors may not be able to sell their Notes easily or at prices that
will provide them with a yield comparable to similar investments that have a developed secondary market. This
is particularly the case for Notes that are especially sensitive to interest rate, currency or market risks, are
designed for specific investment objectives or strategies or have been structured to meet the investment
requirements of limited categories of investors. These types of Notes generally would have a more limited
secondary market and more price volatility than conventional debt securities. Illiquidity may have a severely
adverse effect on the market value of Notes. In addition, Notes issued under the Programme might not be listed
on a stock exchange or regulated market and, in these circumstances, pricing information may be more difficult
to obtain and the liquidity and market prices of such Notes may be adversely affected.

Exchange rate risks and exchange controls

The Issuer will pay principal and interest on the Notes in the Specified Currency. This presents certain risks
relating to currency conversions if an investor's financial activities are denominated principally in a currency or
currency unit (the "Investor's Currency") other than the Specified Currency. These include the risk that
exchange rates may significantly change (including changes due to devaluation of the Specified Currency or
revaluation of the Investor's Currency) and the risk that authorities with jurisdiction over the Investor's Currency
may impose or modify exchange controls. An appreciation in the value of the Investor's Currency relative to the
Specified Currency would decrease (1) the Investor's Currency-equivalent yield on the Notes, (2) the Investor's
Currency-equivalent value of the principal payable on the Notes and (3) the Investor's Currency-equivalent
market value of the Notes. Government and monetary authorities may impose (as some have done in the past)
exchange controls that could adversely affect an applicable exchange rate. As a result, investors may receive
less interest or principal than expected, or no interest or principal.

Interest rate risks

Investment in Fixed Rate Notes involves the risk that subsequent changes in market interest rates may adversely
affect the value of the Fixed Rate Notes.

Credit ratings may not reflect all risks
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One or more independent credit rating agencies may assign credit ratings to the Notes. The ratings may not
reflect the potential impact of all risks related to structure, market, additional factors discussed above, and other
factors that may affect the value of the Notes. A credit rating is not a recommendation to buy, sell or hold
securities and may be revised or withdrawn by the rating agency at any time.

Legal investment considerations may restrict certain investments

The investment activities of certain investors are subject to legal investment laws and regulations, or review or
regulation by certain authorities. Each potential investor should consult its legal advisers to determine whether
and to what extent (1) Notes are legal investments for it, (2) Notes can be used as collateral for various types of
borrowing and (3) other restrictions apply to its purchase or pledge of any Notes. Financial institutions should
consult their legal advisors or the appropriate regulators to determine the appropriate treatment of Notes under
any applicable risk-based capital or similar rules.
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GENERAL DESCRIPTION OF THE PROGRAMME

The following general description does not purport to be complete and is qualified in its entirety by the
remainder of this Prospectus. Capitalised terms used elsewhere in this Prospectus shall have the same meanings

in this description.

Issuers:

Guarantor:

Joint Arrangers:

Dealers:

Trustee:
Principal Paying Agent:

Principal Registrar, Transfer Agent
and Exchange Agent:

New York Registrar, New York
Paying Agent, Foreign Exchange
Agent and Transfer Agent:

Luxembourg Listing Agent:

Listing and admission to trading:
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Intesa Sanpaolo S.p.A.
Intesa Sanpaolo Bank Ireland p.l.c.

Intesa Sanpaolo S.p.A. (in respect of Notes issued by INSPIRE)

Banca IMI S.p.A.
Deutsche Bank AG, London Branch

Banca IMI S.p.A., Barclays Bank PLC, BNP Paribas, CALYON,
Citigroup Global Markets Limited, Commerzbank Aktiengesellschaft,
Credit Suisse Securities (Europe) Limited, Deutsche Bank AG,
London Branch, Dexia Banque Internationale a Luxembourg, société
anonyme, acting under the name of Dexia Capital Markets, Goldman
Sachs International, HSBC Bank plc, Intesa Sanpaolo S.p.A.,
J.P. Morgan Securities Ltd., Merrill Lynch International, Morgan
Stanley & Co. International plc, Natixis, The Royal Bank of Scotland
plc, Société Générale, UBS Limited and any other Dealer appointed
from time to time by Intesa Sanpaolo and INSPIRE either generally in
respect of the Programme or in relation to a particular Tranche of
Notes.

The Law Debenture Trust Corporation p.l.c.
Deutsche Bank AG, London Branch

Deutsche Bank Luxembourg S.A.

Deutsche Bank Trust Company Americas

Societe Europeenne de Banque S.A.

This document has been approved by the CSSF as a base prospectus.
Application has also been made for Notes issued under the Programme
to be admitted to trading on the regulated market of the Luxembourg
Stock Exchange and to be listed on the Official List of the
Luxembourg Stock Exchange.

Notes may be listed or admitted to trading, as the case may be, on
other or further stock exchanges or markets agreed between the Issuer
and the relevant Dealer in relation to the Series. Notes which are
neither listed nor admitted to trading on any market may also be
issued.

Pursuant to Article 18 of the Prospectus Directive, the CSSF may at
the request of any Issuer, send to the competent authority of another
European Economic Area Member State (i) a copy of this Prospectus;
(i) a certificate of approval attesting that this Prospectus has been
drawn up in accordance with the Prospectus Directive (an "Attestation
Certificate"); and (iii) if so required by such competent authority, a
translation of the Summary set out on pages 1 to 9 of this Prospectus.
At the date hereof the Issuers have requested the CSSF to send an
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Clearing Systems:

Initial Programme Amount:

Issuance in Series:

Final Terms or Drawdown
Prospectus:

Forms of Notes:
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Attestation Certificate and copy of this Prospectus to IFSRA in its
capacity as competent authority in Ireland.

Notice of the aggregate nominal amount of Notes, interest (if any)
payable in respect of Notes, the issue price of Notes and any other
terms and conditions not contained herein which are applicable to each
Tranche of Notes will be set out in the Final Terms which, with respect
to Notes to be admitted to trading on the Luxembourg Stock Exchange,
will be delivered to the Luxembourg Stock Exchange.

The applicable Final Terms will state whether or not the relevant Notes
are to be listed and/or admitted to trading and, if so, on which stock
exchanges and/or markets.

Euroclear Bank S.A/N.V. ("Euroclear"), Clearstream Banking,
société anonyme, Luxembourg ("Clearstream, Luxembourg"), The
Depository Trust Company ("DTC"), Monte Titoli S.p.A. ("Monte
Titoli") and/or any other clearing system as may be specified in the
relevant Final Terms.

Up to €70,000,000,000 (or its equivalent in other currencies) aggregate
principal amount of Notes outstanding and guaranteed (if applicable) at
any one time. The Issuers may increase the amount of the Programme
in accordance with the terms of the Dealer Agreement.

Notes will be issued in Series. Each Series may comprise one or more
Tranches issued on different issue dates. The Notes of each Series will
all be subject to identical terms, except that the issue date, the issue
price and the amount of the first payment of interest may be different
in respect of different Tranches. The Notes of each Tranche will all be
subject to identical terms in all respects save that a Tranche may
comprise Notes of different denominations. See also "Taxation -
Italian Taxation - Fungible Issues".

Notes issued under the Programme may be issued either (i) pursuant to
this Prospectus and associated Final Terms or (ii) pursuant to a
Drawdown Prospectus. The terms and conditions applicable to any
particular Tranche of Notes are the Terms and Conditions of the Notes
as supplemented, amended and/or replaced by the relevant Final Terms
or, as the case may be, the relevant Drawdown Prospectus.

Notes may be issued in bearer form ("Bearer Notes") or registered
form ("Registered Notes"), as specified in the relevant Final Terms.
Bearer Notes will not be exchangeable for Registered Notes and
Registered Notes will not be exchangeable for Bearer Notes. No single
Series or Tranche may comprise both Bearer Notes and Registered
Notes.

Bearer Notes

Each Tranche of Notes in bearer form will initially be in the form of
either a Temporary Global Note or a Permanent Global Note, in each
case as specified in the relevant Final Terms. The relevant Final Terms
will specify whether each Global Note is to be issued in New Global
Note or Classic Global Note form. Each Global Note in bearer form (a
"Bearer Global Note") which is intended to be issued in Classic
Global Note form will be deposited on or around the relevant issue
date with a depositary or a common depositary for Euroclear and/or
Clearstream, Luxembourg and/or any other relevant clearing system
and each Bearer Global Note which is intended to be issued in New
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Guarantee of the Notes:

MILAN-1-270598-v7

Global Note form will be deposited on or around the relevant issue
date with a common safekeeper for Euroclear and/or Clearstream,
Luxembourg.

Each Temporary Global Note will be exchangeable for a Permanent
Global Note or, if so specified in the relevant Final Terms, for
Definitive Notes. If the TEFRA D Rules are specified in the relevant
Final Terms as applicable, certification as to non-U.S. beneficial
ownership will be a condition precedent to any exchange of an interest
in a Temporary Global Note or receipt of any payment of interest in
respect of a Temporary Global Note. Each Permanent Global Note will
be exchangeable for Definitive Notes in accordance with its terms.
Definitive Notes will, if interest-bearing, have Coupons attached and,
if appropriate, a Talon for further Coupons.

Registered Notes

Notes in registered form which are offered and sold outside the United
States in reliance on Regulation S will be represented by interests in a
global registered note (the "Unrestricted Global Note"). The
Unrestricted Global Note will be registered in the name of, and a
certificate (the "Unrestricted Global Note Certificate") evidencing
such holding will be deposited with, a common depositary of Euroclear
and Clearstream, Luxembourg on or about the date of issue of the
relevant Tranche.

Notes which are offered and sold in the United States in reliance on
Rule 144A ("Rule 144A Notes") will be represented by interests in a
global registered note certificate (the "Restricted Global Note
Certificate" and, together with the Unrestricted Global Note
Certificate, the "Global Note Certificates"), deposited with a
custodian for, and registered in the name of a nominee of, DTC on or
about the date of issue of the relevant Tranche. Interests in the Global
Note Certificates will be shown on, and transfers thereof will be
effected only through, records maintained by DTC and its direct and
indirect participants, including depositaries for Euroclear and
Clearstream, Luxembourg.

Individual note certificates ("Individual Note Certificates")
evidencing holdings of Notes will only be available in certain limited
circumstances. See "Form of Notes and Transfer Restrictions relating
to U.S. Sales".

Monte Titoli Notes

Notes which are specified in the relevant Final Terms as having Monte
Titoli as a clearing system ("Monte Titoli Notes") will be held on
behalf of the beneficial owners thereof, from their date of issue until
their redemption, by Monte Titoli for the account of the relevant
Monte Titoli account holders. The expression "Monte Titoli account
holder" means any authorised financial intermediary institution
entitled to hold accounts on behalf of its customers with Monte Titoli
and includes any financial intermediary appointed by Euroclear and/or
Clearstream, Luxembourg for the account of participants in Euroclear
and/or Clearstream, Luxembourg.

Under the Trust Deed, Intesa Sanpaolo unconditionally and irrevocably

guarantees payment of all amounts due in respect of Notes issued by
INSPIRE. See also "— Status of Guarantee" and "— Governing Law".
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Notes may be denominated in any currency, subject to compliance
with all applicable legal and/or regulatory and/or central bank
requirements. Payments in respect of Notes may, subject to such
compliance, be made in and/or linked to, any currency or currencies
other than the currency in which such Notes are denominated.

Notes may be issued either on an unsubordinated basis
("Unsubordinated Notes") or on a subordinated basis
("Subordinated Notes") as described herein.

The status of the Unsubordinated Notes is described in Condition 5(a)
(Status - Unsubordinated Notes).

Notes issued by Intesa Sanpaolo may be issued as Intesa Sanpaolo
Lower Tier II Subordinated Notes, Intesa Sanpaolo Upper Tier II
Subordinated Notes or Tier IIl Subordinated Notes (together, "Intesa
Sanpaolo Subordinated Notes"), all as described in Condition 5(b)
(Status - Subordinated Notes issued by Intesa Sanpaolo). Notes issued
by INSPIRE may be issued as INSPIRE Lower Tier II Subordinated
Notes or INSPIRE Upper Tier II Subordinated Notes (together, the
"INSPIRE Subordinated Notes"), as described in Condition 5(c)
(Status - Subordinated Notes issued by INSPIRE).

The Guarantee given by Intesa Sanpaolo in respect of Notes issued by
INSPIRE will be given either on an unsubordinated basis
("Unsubordinated Guarantee"), in the case of Unsubordinated Notes
issued by INSPIRE, or on a subordinated basis ("Subordinated
Guarantee"), in the case of Subordinated Notes issued by INSPIRE,
as described in Condition 6 (Status of Guarantee).

Notes may be issued at any price and either on a fully or partly paid
basis, as specified in the relevant Final Terms.

Any maturity, subject, in relation to specific currencies, to compliance
with all applicable legal and/or regulatory and/or central bank
requirements.

In the case of Intesa Sanpaolo Subordinated Notes, unless otherwise
permitted by current laws, regulations, directives and/or the Bank of
Italy's requirements applicable to the issue of Intesa Sanpaolo
Subordinated Notes, (i) Intesa Sanpaolo Lower Tier II Subordinated
Notes must have a minimum maturity of five years (or, if issued for an
indefinite duration, redemption of such Notes may only occur five
years after their date of issue), (ii) Intesa Sanpaolo Upper Tier II
Subordinated Notes must have a minimum maturity of 10 years and
(iii) Tier III Subordinated Notes must have a minimum maturity of two
years.

In the case of INSPIRE Subordinated Notes, unless otherwise
permitted by current laws, regulations, directives and/or any
requirements of the IFRSA applicable to the issue of Subordinated
Notes, (i) INSPIRE Lower II Subordinated Notes must have a
minimum maturity of five years (or, if issued for an indefinite duration,
redemption of such Notes may only occur subject to five years' notice)
and (ii)) INSPIRE Upper Tier II Subordinated Notes must be of
indeterminate duration.

Notes issued by Intesa Sanpaolo with an original maturity of less than

18 months are subject to a withholding tax at the rate of 27 per cent.
per annum in respect of interest and premium (if any), pursuant to
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Legislative Decree No. 600 of 29th September, 1973, as more fully
described under "Taxation" below. Intesa Sanpaolo will not be liable to
pay any additional amounts to Noteholders in relation to any such
withholding. Any minimum and maximum maturities may be subject
to change from time to time as a result of changes to the relevant legal
or regulatory requirements.

Notes may be redeemed at par or at such other Redemption Amount
(detailed in a formula, index or otherwise) as may be specified in the
relevant Final Terms. Notes may also be redeemable in two or more
instalments on such dates and in such manner as may be specified in
the relevant Final Terms.

The redemption of Intesa Sanpaolo Upper Tier II Subordinated Notes,
both at their date of maturity and in the case of early redemption at the
option of Intesa Sanpaolo, shall always be subject to the prior approval
of the Bank of Italy, such approval being dependent on Intesa
Sanpaolo maintaining its minimum capital requirements (patrimonio di
vigilanza) as prescribed in Title I, Chapter 2 of the 2006 Bank of Italy
Regulations immediately following redemption of the Intesa Sanpaolo
Upper Tier II Subordinated Notes. If such approval is not given on or
prior to the relevant redemption date, Intesa Sanpaolo will re-apply to
the Bank of Italy for its consent to such redemption forthwith upon its
having again, by whatever means, such required minimum capital.
Intesa Sanpaolo will use its best endeavours to maintain such required
minimum capital and to obtain such approval. Amounts that would
otherwise be payable on the due date for redemption will continue to
bear interest as provided in the Conditions and the Trust Deed.

INSPIRE Upper Tier II Subordinated Notes (which will have no stated
maturity) may only be redeemed at the initiative of INSPIRE (as the
case may be) and with the prior agreement of IFSRA. INSPIRE Lower
Tier II Subordinated Notes having a stated maturity (which must be at
least five years) may be redeemed on their Maturity Date or, if of
indeterminate duration, may be redeemed where five years' notice of
redemption has been given. Otherwise INSPIRE Lower Tier II
Subordinated Notes may only be redeemed with IFSRA's consent,
which will only be given where the request is made at INSPIRE's
initiative and INSPIRE's solvency is not affected.

Notes having a maturity of less than one year may be subject to
restrictions on their denomination and distribution, see "Maturities"
above.

Notes may be redeemed before their stated maturity at the option of the
Noteholders or, as the case may be, the relevant Issuer (either in whole
or in part) to the extent (if at all) specified in the relevant Final Terms.
In the case of Intesa Sanpaolo Subordinated Notes, such optional
redemption may only be at the option of the relevant Issuer and is
subject to any necessary prior consent thereto having been obtained
from the Bank of Italy. INSPIRE Subordinated Notes may only be
redeemed as described in "Redemption" above.

Except as described in "Optional Redemption" above, early redemption
will only be permitted for tax reasons as described in Condition 11(b)
(Redemption and Purchase -Redemption for tax reasons). Any such
redemption shall be subject, in the case of Intesa Sanpaolo
Subordinated Notes, to the prior consent of the Bank of Italy and, in
the case of INSPIRE Subordinated Notes, in the circumstances
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described in "Redemption" above.

Notes may be interest-bearing or non-interest bearing. Interest (if any)
may accrue at a fixed rate or a floating rate or a variable rate or be
index-linked and the method of calculating interest may vary between
the issue date and the maturity date of the relevant Series.

Notes will be issued in such denominations as may be specified in the
relevant Final Terms, subject to compliance with all applicable legal
and/or regulatory and/or central bank requirements, (see "Maturities"
above) and save that, subject to minimum denominations of Notes to
be issued by INSPIRE as described below, the minimum denomination
of each Note admitted to trading on a regulated market within the
European Economic Area or offered to the public in a Member State of
the Economic Area in circumstances which require the publication of a
prospectus under the Prospectus Directive will be €1,000 (or the
equivalent amount where the Notes are denominated in a currency
other than euro).

So long as the clearing systems so permit, Notes may in certain
circumstances and subject to any minimum denomination applicable to
Notes issued by INSPIRE be issued in denominations representing the
aggregate of (i) a minimum denomination of €50,000, plus (ii) integral
multiples of another smaller amount, and such Notes may be traded in
amounts which, although greater than €50,000 (or its equivalent in
another currency), are not integral multiples of €50,000 (or its
equivalent). In such a case, a Noteholder who, as a result of trading
such amounts, holds a principal amount of less than €50,000 will not
receive a definitive Note in respect of such holding (if definitive Notes
are printed) and would need to purchase a principal amount of Notes
such that it holds an amount equal to one or more Specified
Denominations.

Notes which are issued or to be issued by INSPIRE (i) which are not
listed on a stock exchange and do not mature within two years of the
date of issue must have a minimum denomination of €500,000 or its
equivalent, and (ii) which are not listed on a stock exchange and
mature within two years of the date of issue if denominated in euro
must have a minimum denomination of €500,000, if denominated in
US Dollars must have a minimum denomination of US$500,000 or if
denominated in a currency other than euro or US Dollars must have a
minimum denomination equivalent to €500,000 at the date the
Programme is first publicised. In every case (including the foregoing),
subject to compliance with all applicable legal and/or tax and/or
regulatory and/or central bank requirements.

None.

Unsubordinated Notes issued under this Programme prior to 13th
October, 2005 have the benefit of a negative pledge provision in the
following terms:

"The Issuer and (where applicable) the Guarantor will not, so long as
any of the Notes remains outstanding, create or permit to subsist (other
than by operation by law) any Security Interest upon the whole or any
part of its undertakings, assets or revenues, present or future, to secure
any External Indebtedness or any guarantee of or indemnity in respect
of any External Indebtedness unless:
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(a) the same Security Interest shall forthwith be extended equally
and rateably to the Notes to the satisfaction of the Trustee; or

(b) such other Security Interest is provided as the Trustee shall in
its absolute discretion deem not materially less beneficial to
the interests of the Noteholders or as shall be approved by an
Extraordinary Resolution of the Noteholders,

provided that nothing in this Condition shall prevent the Issuer and (if
applicable) the Guarantor from:

@) creating or permitting to subsist (a) any Security Interest
upon, or with respect to, any of its present or future assets or
revenues or any part thereof which is created pursuant to any
securitisation, asset backed financing or like arrangement and
whereby all payment obligations in respect of the External
Indebtedness or any guarantee of or indemnity in respect of
the External Indebtedness, as the case may be, secured by
such Security Interest or having the benefit of such secured
guarantee or other indemnity, are to be discharged solely from
such asset or revenues; or

(i1) permitting to subsist any Security Interest upon or with
respect to any assets or revenues which are acquired by the
Issuer or (where applicable) the Guarantor subsequent to the
date of issue of the first Tranche of the relevant Notes as a
consequence of the merger of any entity into or with the
Issuer or (where applicable) the Guarantor and which Security
Interest is in existence at the time of such acquisition
provided that such Security Interest was not created in
contemplation of such acquisition or such merger and the
principal amount secured at the time of such acquisition is not
subsequently increased."

As used herein:

"External Indebtedness" means any present or future indebtedness
for borrowed money in the form of, or represented by bonds, notes,
debentures, loan capital, certificates of deposit, loan stock or other like
instruments or securities (a) which is or are intended to be quoted,
listed or ordinarily dealt in or traded on any stock exchange, automated
trading system, over-the-counter or other established securities market
(for which purpose any such indebtedness shall not be regarded as
intended to be so quoted, listed or ordinarily dealt in or traded if the
terms of issue thereof expressly provide to the contrary), (b) which by
its terms is payable, or may be required to be paid, three years or more
from the date of issue and (c) more than 60 per cent. of the aggregate
principal amount of which is initially distributed by or with the
authorisation of the issuer thereof outside the Republic of Italy; and

"Security Interest" means any mortgage, charge, lien, pledge or other
security interest."

Outstanding Unsubordinated Notes issued prior to 13th October, 2005
will continue to benefit from such negative pledge provision up to
maturity, as will Unsubordinated Notes issued after 13th October, 2005
which are to be consolidated with and form a single series with
Unsubordinated Notes issued prior to that date. Otherwise,
Unsubordinated Notes issued after 13th October, 2005 will not
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have the benefit of this provision.

Unsubordinated Notes will have the benefit of a cross default as
described in Condition 14 (Events of Default).

All payments of principal and interest in respect of Notes or made
under the Guarantee of the Notes by the relevant Issuer, in case of
payments under the Notes, or the Guarantor, in case of payments under
the Guarantee, will be made free and clear of withholding taxes in the
jurisdiction of incorporation of the relevant Issuer or Guarantor, as the
case may be, unless the withholding is required by law. In that event,
the relevant Issuer or Guarantor, as the case may be will (subject as
provided in Condition 13 (Taxation)) pay such additional amounts as
will result in the Noteholders receiving such amounts as they would
have received in respect of such Notes had no such withholding been
required.

However, as more fully set out in Condition 13 (Taxation), the relevant
Issuer shall not be liable in certain circumstances to pay any additional
amounts to holders of the Notes with respect to any payment,
withholding or deduction pursuant to Italian Legislative Decree No.
239 of 1Ist April, 1996 on account of substitute tax (imposta sostitutiva,
as defined therein) in relation to interest payable in respect of any
Notes.

In addition, Notes are subject to a withholding tax at the rate of 27 per
cent. per annum in respect of interest and premium (if any) on: (i)
Notes issued by Intesa Sanpaolo with an original maturity of less than
18 months pursuant to Legislative Decree No. 600 of 29th September
1973; and (ii) Notes that qualify as atypical securities (pursuant to Law
Decree No. 512 of 30th September, 1983, as amended). Intesa
Sanpaolo will not be liable to pay any additional amounts to
Noteholders in relation to any such withholding, as more fully
specified in Condition 13 (Taxation).

The applicable Final Terms may provide that certain Notes may be
redenominated in euro. If so, the wording of the redenomination clause
will be set out in full in the applicable Final Terms.

The Trust Deed and the rights and obligations in respect of the Notes
and the Coupons, and any non-contractual obligations arising out of or
in connection with each of the foregoing, are governed by, and shall be
construed in accordance with, English law, save that the subordination
provisions applicable to Intesa Sanpaolo Subordinated Notes and the
subordination provisions which relate to the Subordinated Guarantee
and any non-contractual obligations arising out of or in connection
with such provisions shall be governed by, and construed in
accordance with, Italian law and the subordination provisions
applicable to INSPIRE Subordinated Notes and any non-contractual
obligations arising out of or in connection with such provisions shall
be governed by, and construed in accordance with, Irish law.

Notes issued pursuant to the Programme may be rated or unrated.
Where an issue of Notes is rated, its rating will be specified in the
Final Terms. Such rating will not necessarily be the same as the rating
applicable to the Programme. A rating is not a recommendation to buy,
sell or hold securities and may be subject to suspension, reduction or
withdrawal at any time by the assigning rating agency.
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For a description of certain restrictions on offers, sales and deliveries
of Notes and on the distribution of offering material in the United
States, the European Economic Area (including the United Kingdom,
the Republic of Italy and Ireland) and Japan, see "Subscription and
Sale" below.

There are restrictions on the transfer of Notes sold pursuant to Rule
144A under the Securities Act.
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INFORMATION INCORPORATED BY REFERENCE

The following information, which has previously been published and filed with the CSSF is incorporated in, and
forms part of, this Prospectus:

@

(i)

(iii)

(iv)

v)

(vi)

(vii)

the audited consolidated annual financial statements of the Intesa Sanpaolo Group as at and for the year
ended 31st December, 2008, as shown in the Intesa Sanpaolo Group 2008 Annual Report;

the audited consolidated annual financial statements of Intesa Sanpaolo as at and for the year ended
31st December, 2007, as shown in the Intesa Sanpaolo 2007 Annual Report;

the unaudited consolidated half-yearly financial statements of the Intesa Sanpaolo Group as at and for
the six months ended 30th June, 2009, as shown in the Intesa Sanpaolo Group 2009 Half-yearly
Report;

the unaudited interim financial statements of the Intesa Sanpaolo Group as at and for the nine months
ended 30th September, 2009, as shown in the Intesa Sanpaolo Interim Statement as at 30th September,
2009;

the audited annual financial statements of INSPIRE as at and for the year ended 31st December, 2008,
as shown in the 2008 annual report of INSPIRE;

the audited annual financial statements of INSPIRE as at and for the year ended 31st December, 2007,
as shown in the 2007 annual report of INSPIRE;

the unaudited half-yearly financial information of INSPIRE as at and for the six months ended 30th
June, 2009, as shown in the 2009 half-yearly report of INSPIRE,

in each case together with the accompanying notes and (where applicable) audit reports.

The Issuers will provide, without charge to each person to whom a copy of this Prospectus has been delivered,
upon the request of such person, a copy of any or all the documents deemed to be incorporated by reference
herein unless such documents have been modified or superseded as specified above, in which case the modified
or superseding version of such document will be provided. Request for such documents should be directed to the
Issuers at their offices set out at the end of this Prospectus. In addition such documents will be available, without
charge, at the principal office of the Joint Arrangers and of the Listing Agent in Luxembourg and on the
Luxembourg Stock Exchange's website (www.bourse.lu).

Cross-reference list

The following table shows where the information required under Annex XI of Commission Regulation (EC) No.
809/2004 can be found in the above-mentioned documents.
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Intesa Sanpaolo Group 2008 Annual Report
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- Part A - ACCOUNTING POLICIES ....coueeeeeiiiiiiiiiiiieee ettt ettt 123-161
- Part B - Information on the consolidated balance SHeet ...............ccoecueveeeeceencvenceencreenneens 162-251
- Part C - Information on the consolidated income StAtEMENT .............ccouerereeeereeseeencreencreenneens 252-282
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- Part G - BUSINESS COMDINALIONS ..........cocuereireiniiiiiieiieieniteieeieete sttt ettt st 409-416
- Part H - Information on compensation and transactions with related parties....................... 417-422
- Part I - Share-based PAYMENLES ............cccccouereevuieiuieiiieieeiieeieere ettt 423-424
Certificate of Officer responsible for Financial Reports..........c..cccccooieiiiiiniiniininiiiicnienens 108
AUAIE TEPOTT ...ttt ettt ettt ettt e e e s e e s e saeesaeesseesneenneenneeanenanens 109-111

Intesa Sanpaolo Group 2007 Annual Report

Page number(s)

Consolidated balance SHEEL...........c.eoiiiiiiiiiiiiii e 106-107
Consolidated statement Of INCOME .......ccccueiriiiriiiiriieiiteeiee ettt sttt e s 108
Consolidated statement of changes in @QUILY............cciecuiriirierieieeieee e 109-110
Consolidated cash flow STALEMENLT .......ccocueeriiiriiiiriieiiieeiee ettt ettt e st eeeee e 111
Accounting policies and eXplanatory NOLES ..........cccecuievueeierieniieneenieeite e seesieere e eaesnenieens 113-379
- Part A - ACCOUNTING POLICIES ....oocuveeeeeeeiieeieeeiieeieeecite et eteeete e st e s e e steesabeessbaesabeeseseennseens 115-151
- Part B - Information on the consolidated balance SHeet ...............cccoucveveeeeceesceenceencieenneens 152-236
- Part C - Information on the consolidated income StAtEMENt .............ccuevereeecueescreencreencreeneneens 237-268
= Part D - SeQMENT FEPOTTING ..c..vveeveeeiieeiieeiieeeieeeiteesteesseesseesseesseesseessseessseesssessssessssessseens 269-270
- Part E - Information on risks and relative hedging poliCies ...........cccoeveueeveesceenceenireennnnns 271-353
- Part F - Information On CAPIEAL.............c.ooecueecueeeceeeciieeieeeeiieeiieeeieesaeesseesseesseessseessseessseens 354-362
- Part G - BUSIiness COMDINATIONS .........ccccueeevueiriieeeieiiiieeieeeite et ste ettt ettt e st e e 363-371
- Part H - Information on compensation and transactions with related parties....................... 372-376
- Part I - Share-based PAYMENLES ............cccccoceevievuieiuieieinieeiieeieere ettt 377
Certificate of Officer responsible for Financial Reports..........c..cccccooieiiiiiniiniininiiiicnienens 99
AUAIE TEPOTT ...ttt ettt ettt e e e n e e n e sanesaee s e esneesneesneennesanens 103
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Intesa Sanpaolo - Half-yearly Report as at 30th June, 2009

Page number(s)

Consolidated Balance SHEEt .........c.coviiiiiiiniiiiiieiie ettt 28-29
Consolidated INCOME STALEMENL ......cc..eeriiiriiiiiiiriee ittt ettt st e s e s 30
Statement of consolidated comprehensive income for the period ...........ccccceeeeviirienieniennns 31
Consolidated Statement of Changes in Shareholders' EQUity .........ccccoccervieniininiiiniiniieneenen. 32-33
Consolidated Statement of Cash FIOWS .....cc..cooiiiiiiiiiiiiiiiiiitec e 34
EXPlanatory NOTES ......c..oouieiiiiieiieiceie ettt ettt 35-140
ACCOURNTING POLICIES...evveseeieeieeeiieeieeeieeeie e st e st e st e s teesbeesbeesebeessbeeesbeesnseessseesnseesnsaessseesnses 37-47
SUDSCGUENT CVENES .....oeeveeeeeeieeeieeeeteeeiteesiteesteesstaesteesaeeesteesseeesteesseesaseesnseesnseesnseesnseesnseesnses 48
ECONOMUC FOSUILS ...ttt sttt ettt st eas 49-58
Balance SNEet AQQTEGATES ..........ocueeecveeiiieeieeeiieeieestee et e steesteesteesaeessseesseesseessseessseensseens 59-70
Breakdown of results by business and geographical AFeas ...............ccueveeeecueeecvenieeiieeniaeanns 71-97
RISK TARGAGEIMENL ...ttt s et ste st e st e saae e sabeesabeesssaesaseessseensseessseensseenns 98-133
Shareholder base, related party transactions and other information...................cccceceeeenn. 134-140
Declaration of Officer Responsible for Financial Reports..........cccccocerverieniininiiniinienienen. 142
Independent Auditors' ReView Report..........cocooiiiiiiiiiiniiiiciicccceeeece e 143-145
F N1 1ed 1111 1C) 1L OO SO U O PP PORTPRR PP 147-172

Intesa Sanpaolo - Interim Statement as at 30th September, 2009

Page number(s)

Consolidated Balance ShEet .........c.cciviiiiiiiiiiiiiiiiiicccece e 24-25
Consolidated InCOmMe StAteMENL .........ccueeieiiiiiiiiniiiiiieieecteeee et s 26-27
REPOIT 0N OPEIATIONS......eetiiieiieiieteete ettt ettt ettt et e bt et eatesbaesbeenbeen 29-88
ECONOMUC FOSUILS ..ottt ettt ettt ettt e s bt et e st e sateesabeesanee e 31-38
Balance Sheet AQQregaLes ..............c.oocivciriinienieiiieiieieeeeeieeee ettt et s 39-45
Breakdown of consolidated results by DUSINESS AFEQ...............c..cceecuircuiniueniinieiieiieeeeienenes 45-69
RISK TARAGEIMIEAL ...ttt ettt ettt ettt e s et e st e sateesateenaneeas 70-88
ACCOUNTING POLICIES ...ttt ettt ettt et eneen 89-93
Criteria for preparation of the Interim SIQIEMENL ..............coceeveevienieiuieiiinierieeeeereeieenennees 91-93
Declaration of Officer responsible for Financial Reports...........cccceeviriinieninninnienienicnieen. 94

Intesa Sanpaolo Bank Ireland p.l.c. 2008 and 2007 Annual Reports

Page number(s)

2008 2007
Balance ShEet .........coouiiiiiiiiiiiiiieeee e 10 11
Statement Of INCOME ......ccoveerruiiriiiieiie ittt st eeee e 9 10
Statement of changes in €qUILY .........cceecverierienieniiiiciececcc e 11 12
Cash flow SEAEMENL.........eevueiriiirieeriieerieerteeree ettt 12 13
Accounting policies and explanatory NOtes .............ceceeveereerveneenreennennne. 13-79 14-61
AUAITOTS' TEPOIT ..cneeuiieiiieiiieiteniieie ettt sttt ettt 7-8 8-9

The unaudited half-yearly financial information of INSPIRE as at and for the six months ended 30th June, 2009
are incorporated by reference in this Prospectus in their entirety

Any other information not listed above but contained in the above documents is given for information purposes
only and does not form part of this Prospectus.
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FURTHER PROSPECTUSES AND SUPPLEMENTS

The Issuers will prepare a replacement prospectus setting out the changes in the operations and financial
conditions of the Issuers at least every year after the date of this Prospectus and each subsequent Prospectus.

The Issuers have given an undertaking to the Dealers that if at any time during the duration of the Programme
there is a significant new factor, material mistake or inaccuracy relating to the information contained in this
Prospectus which is capable of affecting the assessment of the Notes, they shall prepare a supplement to this
Prospectus or publish a replacement Prospectus for use in connection with any subsequent offering of Notes and
shall supply to each Dealer any number of copies of such supplement as a Dealer may reasonably request.

In addition, the Issuers may agree with any Dealer to issue Notes in a form not contemplated in "Form of Final
Terms for Notes with a Denomination of at least €50,000" on pages 79 to 94 or in "Form of Final Terms for
Notes with a Denomination of less than €50,000" on pages 95 to 109. To the extent that the information relating
to that Tranche of Notes constitutes a significant new factor in relation to the information contained in this
Prospectus, a separate prospectus specific to such Tranche (a "Drawdown Prospectus") will be made available
and will contain such information. Each Drawdown Prospectus will be constituted either (1) by a single
document containing the necessary information relating to the relevant Issuer and the relevant Notes or (2)
pursuant to Article 5.3 of the Prospectus Directive, by a registration document containing the necessary
information relating to the relevant Issuer, a securities note containing the necessary information relating to the
relevant Notes and, if necessary, a summary note. In the case of a Tranche of Notes which is the subject of a
Drawdown Prospectus, references in this Prospectus to information specified or identified in the Final Terms
shall (unless the context requires otherwise) be read and construed as information specified or identified in the
relevant Drawdown Prospectus.

MILAN-1-270598-v7 -31 - 47-40461932



FORMS OF THE NOTES AND TRANSFER RESTRICTIONS RELATING TO U.S. SALES
BEARER NOTES

Each Tranche of Bearer Notes will initially be in the form of either a temporary global note (the "Temporary
Global Note"), without Coupons, or a permanent global note (the "Permanent Global Note"), without
Coupons, in each case as specified in the relevant Final Terms. Each Temporary Global Note or, as the case may
be, Permanent Global Note (each a "Bearer Global Note") may be issued in new global note ("New Global
Note" or "NGN") form, as specified in the relevant Final Terms. Each Bearer Global Note which is not intended
to be issued in NGN form (a "Classic Global Note" or "CGN"), as specified in the relevant Final Terms, will be
deposited on or around the issue date of the relevant Tranche of the Notes with a depositary or a common
depositary for Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing system and each
Bearer Global Note which is intended to be issued in NGN form, as specified in the relevant Final Terms, will
be deposited on or around the issue date of the relevant Tranche of the Notes with a common safekeeper for
Euroclear and/or Clearstream, Luxembourg.

On 13th June, 2006 the European Central Bank (the "ECB") announced that global bearer notes in NGN form
are in compliance with the "Standards for the use of EU securities settlement systems in ESCB credit
operations" of the central banking system for the euro (the "Eurosystem"), provided that certain other criteria
are fulfilled. At the same time the ECB also announced that arrangements for Notes in NGN form will be
offered by Euroclear and Clearstream, Luxembourg as of 30th June, 2006 and that debt securities in global
bearer form issued through Euroclear and Clearstream, Luxembourg after 31st December, 2006 will only be
eligible as collateral for Eurosystem operations if the NGN form is used.

The relevant Final Terms will also specify whether United States Treasury Regulation §1.1635(¢c)(2)(1)(C) (the
"TEFRA C Rules") or United States Treasury Regulation §1.163-5(c)(2)(i)(D) (the "TEFRA D Rules") are
applicable in relation to the Notes or, if the Notes do not have a maturity of more than 365 days, that neither the
TEFRA C Rules nor the TEFRA D Rules are applicable.

Temporary Global Note exchangeable for Permanent Global Note

If the relevant Final Terms specify the form of Notes as being "Temporary Global Note exchangeable for a
Permanent Global Note", then the Notes will initially be in the form of a Temporary Global Note which will be
exchangeable, in whole or in part, for interests in a Permanent Global Note, without Coupons, not earlier than
40 days after the issue date of the relevant Tranche of the Notes upon certification as to non-U.S. beneficial
ownership. No payments will be made under the Temporary Global Note unless exchange for interests in the
Permanent Global Note is improperly withheld or refused. In addition, interest payments in respect of the Notes
cannot be collected without such certification of non-U.S. beneficial ownership.

Whenever any interest in the Temporary Global Note is to be exchanged for an interest in a Permanent Global
Note, the relevant Issuer shall procure (in the case of first exchange) the prompt delivery (free of charge to the
bearer) of such Permanent Global Note to the bearer of the Temporary Global Note or (in the case of any
subsequent exchange) an increase in the principal amount of the Permanent Global Note in accordance with its
terms against:

6] presentation and (in the case of final exchange) surrender of the Temporary Global Note to or to the
order of the Principal Paying Agent; and

(ii) receipt by the Principal Paying Agent of a certificate or certificates of non-U.S. beneficial ownership,
within 7 days of the bearer requesting such exchange.

The principal amount of the Permanent Global Note shall be equal to the aggregate of the principal amounts
specified in the certificates of non-U.S. beneficial ownership; provided, however, that in no circumstances shall

the principal amount of the Permanent Global Note exceed the initial principal amount of the Temporary Global
Note.
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The Permanent Global Note will be exchangeable in whole, but not in part, for Notes in definitive form
("Definitive Notes"):

(6] on the expiry of such period of notice as may be specified in the relevant Final Terms; or
(ii) at any time, if so specified in the relevant Final Terms; or
(ii1) if the relevant Final Terms specifies "in the limited circumstances described in the Permanent Global

Note", then if (a) Euroclear or Clearstream, Luxembourg or any other relevant clearing system is
closed for business for a continuous period of 14 days (other than by reason of legal holidays) or
announces an intention permanently to cease business or (b) any of the circumstances described in
Condition 14 (Events of Default) occurs and is continuing.

Save as described below, where interests in the Permanent Global Note are to be exchanged for Definitive Notes
in the circumstances described above, Notes may only be issued in denominations which are integral multiples
of the minimum denomination and may only be traded in such amounts, whether in global or definitive form. As
an exception to the above rule, so long as the clearing systems so permit and subject to any minimum
denomination applicable to Notes issued by INSPIRE, where the Permanent Global Note may only be
exchanged in the limited circumstances described in (iii) above, Notes may be issued and will be tradeable in
denominations which represent the aggregate of (i) a minimum denomination of €50,000, plus (ii) integral
multiples of €1,000, provided that such denominations are not less than €50,000 nor more than €99,000. For the
avoidance of doubt, each holder of Notes of such denominations will, upon exchange for Definitive Notes,
receive Definitive Notes in an amount equal to its entitlement to the principal amount represented by the
Permanent Global Note. However, a Noteholder who holds a principal amount of less than the minimum
denomination may not receive a Definitive Note and would need to purchase a principal amount of Notes such
that its holding is an integral multiple of the minimum denomination.

Whenever the Permanent Global Note is to be exchanged for Definitive Notes, the relevant Issuer shall procure
the prompt delivery (free of charge to the bearer) of such Definitive Notes, duly authenticated or, in the case of
an NGN Permanent Global Note, effectuated and with Coupons and Talons attached (if so specified in the
relevant Final Terms), in an aggregate principal amount equal to the principal amount of the Permanent Global
Note to the bearer of the Permanent Global Note against the surrender of the Permanent Global Note to or to the
order of the Principal Paying Agent within 60 days of the bearer requesting such exchange.

Temporary Global Note exchangeable for Definitive Notes

If the relevant Final Terms specify the form of Notes as being "Temporary Global Note exchangeable for
Definitive Notes" and also specifies that the TEFRA C Rules are applicable or that neither the TEFRA C Rules
or the TEFRA D Rules are applicable, then the Notes will initially be in the form of a Temporary Global Note
which will be exchangeable, in whole but not in part, for Definitive Notes not earlier than 40 days after the issue
date of the relevant Tranche of the Notes.

If the relevant Final Terms specifies the form of Notes as being "Temporary Global Note exchangeable for
Definitive Notes" and also specifies that the TEFRA D Rules are applicable, then the Notes will initially be in
the form of a Temporary Global Note which will be exchangeable, in whole or in part, for Definitive Notes not
earlier than 40 days after the issue date of the relevant Tranche of the Notes upon certification as to non-U.S.
beneficial ownership. Interest payments in respect of the Notes cannot be collected without such certification of
non-U.S. beneficial ownership.

Whenever the Temporary Global Note is to be exchanged for Definitive Notes, the relevant Issuer shall procure
the prompt delivery (free of charge to the bearer) of such Definitive Notes, duly authenticated and with Coupons
and Talons attached (if so specified in the relevant Final Terms), in an aggregate principal amount equal to the
principal amount of the Temporary Global Note to the bearer of the Temporary Global Note against the
surrender of the Temporary Global Note to or to the order of the Principal Paying Agent within 60 days of the
bearer requesting such exchange.

Where the Temporary Global Note is to be exchanged for Definitive Notes, Notes may only be issued in

denominations which are integral multiples of the minimum denomination and may only be traded in such
amounts, whether in global or definitive form.

MILAN-1-270598-v7 -33 - 47-40461932



Permanent Global Note exchangeable for Definitive Notes

If the relevant Final Terms specify the form of Notes as being "Permanent Global Note exchangeable for
Definitive Notes", then the Notes will initially be in the form of a Permanent Global Note, without Coupons,
interests in which will be exchangeable in whole, but not in part, for Definitive Notes:

@) on the expiry of such period of notice as may be specified in the relevant Final Terms; or
(ii) at any time, if so specified in the relevant Final Terms; or
(ii1) if the relevant Final Terms specifies "in the limited circumstances described in the Permanent Global

Note", then if (a) Euroclear or Clearstream, Luxembourg or any other relevant clearing system is
closed for business for a continuous period of 14 days (other than by reason of legal holidays) or
announces an intention permanently to cease business or (b) any of the circumstances described in
Condition 14 (Events of Default) occurs and is continuing.

Save as described above, where interests in the Permanent Global Note are to be exchanged for Definitive Notes
in the circumstances described above, Notes may only be issued in denominations which are integral multiples
of the minimum denomination and may only be traded in such amounts, whether in global or definitive form. As
an exception to the above rule, so long as the clearing systems so permit and subject to any minimum
denomination applicable to Notes issued by INSPIRE, where the Permanent Global Note may only be
exchanged in the limited circumstances described in (iii) above, Notes may be issued and will be tradeable in
denominations which represent the aggregate of (i) a minimum denomination of €50,000, plus (ii) integral
multiples of €1,000, provided that such denominations are not less than €50,000 nor more than €99,000. For the
avoidance of doubt, each holder of Notes of such denominations will, upon exchange for Definitive Notes,
receive Definitive Notes in an amount equal to its entitlement to the principal amount represented by the
Permanent Global Note. However, a Noteholder who holds a principal amount of less than the minimum
denomination may not receive a Definitive Note and would need to purchase a principal amount of Notes such
that its holding is an integral multiple of the minimum denomination.

Whenever the Permanent Global Note is to be exchanged for Definitive Notes, the relevant Issuer shall procure
the prompt delivery (free of charge to the bearer) of such Definitive Notes, duly authenticated or, in the case of
an NGN Permanent Global Note, effectuated and with Coupons and Talons attached (if so specified in the
relevant Final Terms), in an aggregate principal amount equal to the principal amount of the Permanent Global
Note to the bearer of the Permanent Global Note against the surrender of the Permanent Global Note to or to the
order of the Principal Paying Agent within 60 days of the bearer requesting such exchange.

REGISTERED NOTES
Each Tranche of Registered Notes will be represented by:

@) interests in an Unrestricted Global Note Certificate (in the case of Notes sold outside the United States
in reliance on Regulation S under the Securities Act) ("Unrestricted Notes"); or

(i) interests in a Restricted Global Note Certificate (in the case of Notes sold in reliance on Rule 144A
under the Securities Act) ("Restricted Notes").

Each Unrestricted Global Note Certificate will be deposited with a nominee for, and registered in the name of a
common depositary of, Euroclear and Clearstream, Luxembourg.

Each Restricted Global Note Certificate will be deposited with a custodian for, and registered in the name of a
nominee of, DTC. The Restricted Global Note Certificate (and any Individual Note Certificates issued in
exchange therefor) will be subject to certain restrictions on transfer as described below under "Transfer
Restrictions".

Transfer Restrictions
On or prior to the fortieth day after the relevant issue date, Notes represented by an interest in an Unrestricted

Global Note Certificate may be transferred to a person who wishes to hold such Notes in the form of an interest
in a Restricted Global Note Certificate only upon receipt by the Registrar of a written certification from the
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transferor (in the form set out in the Agency Agreement) to the effect that such transfer is being made to a
person whom the transferor reasonably believes is a qualified institutional buyer within the meaning of Rule
144A, in a transaction meeting the requirements of Rule 144A and in accordance with any applicable securities
laws of any state of the United States. After such fortieth day, such certification requirements will no longer
apply to such transfers, but such transfers will continue to be subject to the transfer restrictions contained in the
legend appearing on the face of such Global Note Certificate.

Notes represented by an interest in a Restricted Global Note Certificate may also be transferred to a person who
wishes to hold such Notes in the form of an interest through an Unrestricted Global Note Certificate, but only
upon receipt by the Registrar of a written certification from the transferor to the effect that such transfer is being
made in accordance with Regulation S or Rule 144 A (if available) under the Securities Act.

Transfer restrictions will terminate three years after the relevant issue date provided that any Notes purchased
by or on behalf of the relevant Issuer, Intesa Sanpaolo (in its capacity as guarantor) or any of their respective
affiliates have been cancelled in accordance with Condition 11(1) (Redemption and Purchase — Cancellation).

Any interest in either a Restricted Global Note Certificate or an Unrestricted Global Note Certificate that is
transferred to a person who takes delivery in the form of an interest in the other Global Note Certificate will,
upon transfer, cease to be an interest in such Global Note Certificate and become an interest in the other Global
Note Certificate and, accordingly, will thereafter be subject to all transfer restrictions and other procedures
applicable to an interest in such other Global Note Certificate.

The Notes are being offered and sold in the United States only to qualified institutional buyers within the
meaning of and in reliance on Rule 144A.

Each purchaser of Notes offered pursuant to Rule 144A will be deemed to have represented and agreed as
follows (terms used in the following paragraphs that are defined in Rule 144A have the respective meanings
given to them in Rule 144A):

(a) the purchaser (i) is a qualified institutional buyer, (ii) is acquiring the Notes for its own account or for
the account of such a qualified institutional buyer and (iii) is aware that the sale of the Notes to it is
being made in reliance on Rule 144A;

(b) the purchaser understands that the Notes are being offered only in a transaction not involving any
public offering in the United States within the meaning of the Securities Act and that the Notes and the
Guarantee (where applicable) have not been and will not be registered under the Securities Act and
may not be reoffered, resold, pledged or otherwise transferred except in accordance with the legend set
forth below; and

(c) the purchaser understands that the Restricted Global Note Certificate and any Restricted Individual
Note Certificates (as defined below) will bear a legend to the following effect, unless the Issuer
determines otherwise in accordance with applicable law:

THE NOTES REPRESENTED HEREBY [AND THE GUARANTEE IN RESPECT THEREOF]*
HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE UNITED STATES
SECURITIES ACT OF 1933 (THE "SECURITIES ACT") OR ANY SECURITIES LAW OF ANY
STATE OF THE UNITED STATES. THE HOLDER HEREOF, BY PURCHASING THE NOTES
REPRESENTED HEREBY, AGREES FOR THE BENEFIT OF THE RELEVANT ISSUER [AND
INTESA SANPAOLO] THAT THE NOTES REPRESENTED HEREBY [AND THE GUARANTEE
IN RESPECT THEREOF]" MAY BE REOFFERED, RESOLD, PLEDGED OR OTHERWISE
TRANSFERRED ONLY IN COMPLIANCE WITH THE SECURITIES ACT AND OTHER
APPLICABLE LAWS AND ONLY (1) PURSUANT TO RULE 144A UNDER THE SECURITIES
ACT TO A PERSON THAT THE HOLDER REASONABLY BELIEVES IS A QUALIFIED
INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A PURCHASING FOR ITS
OWN ACCOUNT OR A PERSON PURCHASING FOR THE ACCOUNT OF A QUALIFIED
INSTITUTIONAL BUYER WHOM THE HOLDER HAS INFORMED, IN EACH CASE, THAT
THE REOFFER, RESALE, PLEDGE OR OTHER TRANSFER IS BEING MADE IN RELIANCE

%

Delete references to "guarantee" in the case of Notes issued by Intesa Sanpaolo.
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ON RULE 144A, (2) IN AN OFFSHORE TRANSACTION IN ACCORDANCE WITH RULE 903
OR 904 OF REGULATION S UNDER THE SECURITIES ACT, (3) PURSUANT TO AN
EXEMPTION FROM REGISTRATION PROVIDED BY RULE 144 UNDER THE SECURITIES
ACT (IF AVAILABLE) OR (4) TO THE ISSUER, [INTESA SANPAOLO] OR [ITS/THEIR
RESPECTIVE] AFFILIATES.

Upon the transfer, exchange or replacement of a Restricted Global Note Certificate or a Restricted Individual
Note Certificate bearing the above legend, or upon specific request for removal of the legend, the relevant Issuer
will deliver only Individual Note Certificates that bear such legend ("Restricted Individual Note Certificates")
or will refuse to remove such legend, unless there is delivered to the relevant Issuer and the Registrar such
satisfactory evidence (which may include a legal opinion) as may reasonably be required by the relevant Issuer
that neither the legend nor the restrictions on transfer set forth therein are required to ensure compliance with the
provisions of the Securities Act. Such transfer restrictions will terminate three years after the relevant issue date
provided that any Notes purchased by or on behalf of the relevant Issuer, the Guarantor (if applicable) or any of
their respective affiliates have been cancelled in accordance with Condition 11(i) (Redemption and Purchase —
Cancellation).

Exchange of Interests in Global Note Certificates for Individual Note Certificates

Interests in a Global Note Certificate will be exchangeable (free of charge), in whole but not in part, for
Individual Note Certificates without receipts, interest coupons or talons attached only upon the occurrence of an
Exchange Event.

For these purposes, "Exchange Event" means that (i) an Event of Default has occurred and is continuing, (ii) in
the case of Notes represented by a Restricted Global Note Certificate only, DTC has notified the Issuer that it is
unwilling or unable to continue to act as depository for the Notes and no alternative clearing system is available,
(iii) in the case of Notes represented by a Restricted Global Note Certificate only, DTC has ceased to constitute
a clearing agency registered under the U.S. Securities Exchange Act of 1934, as amended (the "Exchange Act")
or in the case of Notes represented by an Unrestricted Global Note Certificate only, the Issuer has been notified
that both Euroclear and Clearstream, Luxembourg have been closed for business for a continuous period of 14
days (other than by reason of holiday, statutory or otherwise) or have announced an intention permanently to
cease business or have in fact done so and, in any such case, no successor clearing system is available or (iv) at
the relevant Issuer's request. The relevant Issuer will promptly give notice to Noteholders in accordance with
Condition 20 (Notices) if an Exchange Event occurs. In the event of the occurrence of an Exchange Event, DTC,
Euroclear and/or Clearstream, Luxembourg (acting on the instructions of any holder of an interest in such
Global Note Certificate) may give notice to the Registrar requesting exchange and, in the event of the
occurrence of an Exchange Event as described in (iv) above, the relevant Issuer may also give notice to the
Registrar requesting exchange. Any such exchange shall occur not later than 10 days after the date of receipt of
the first relevant notice by the Registrar.

In such circumstances, the relevant Issuer shall procure the delivery of Individual Note Certificates in exchange
for the Unrestricted Global Note Certificate and/or the Restricted Global Note Certificate. A person having an
interest in a Global Note Certificate must provide the Registrar (through DTC, Euroclear and/or Clearstream,
Luxembourg) with (a) such information as the relevant Issuer and the Registrar may require to complete and
deliver Individual Note Certificates (including the name and address of each person in which the Individual
Note Certificates are to be registered and the principal amount of each such person's holding) and (b) (in the
case of the Restricted Global Note Certificate only) a certificate given by or on behalf of the holder of each
beneficial interest in the Restricted Global Note Certificate stating either (i) that such holder is not transferring
its interest at the time of such exchange or (ii) that the transfer or exchange of such interest has been made in
compliance with the transfer restrictions applicable to the Notes and that the person transferring such interest
reasonably believes that the person acquiring such interest is a qualified institutional buyer and is obtaining such
beneficial interest in a transaction meeting the requirements of Rule 144A. Individual Note Certificates issued in
exchange for interests in the Restricted Global Note Certificate will bear the legends and be subject to the
transfer restrictions set out above under "Transfer Restrictions". Such transfer restrictions will terminate three
years after the relevant issue date, provided that any Notes purchased by or on behalf of the relevant Issuer, the
Guarantor (if applicable) or any of their respective affiliates have been cancelled in accordance with Condition
11(i) (Redemption and Purchase — Cancellation).

Whenever a Global Note Certificate is to be exchanged for Individual Note Certificates, such Individual Note
Certificates will be issued within five business days of the delivery to the Registrar of the information and any
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required certification described in the preceding paragraph against the surrender of the relevant Global Note
Certificate at the Specified Office of the Registrar. Such exchange shall be effected in accordance with the
regulations concerning the transfer and registration from time to time relating to the Notes and shall be effected
without charge, but against such indemnity as the Registrar may require in respect of any tax or other duty of
whatsoever nature which may be levied or imposed in connection with such exchange.

The Registrar will not register the transfer of or exchange of interests in a Global Note Certificate for Individual
Note Certificates for a period of 15 days ending on the due date for any payment of principal or interest in
respect of the Notes.

CONDITIONS APPLICABLE TO GLOBAL NOTES

Each Global Note will contain provisions which modify the Terms and Conditions of the Notes as they apply to
the Global Note. The following is a summary of certain of those provisions:

Payments: All payments in respect of the Global Note will be made against presentation and (in the case of
payment of principal in full with all interest accrued thereon) surrender of the Global Note to or to the order of
any Paying Agent and will be effective to satisfy and discharge the corresponding liabilities of the relevant
Issuer in respect of the Notes. On each occasion on which a payment of principal or interest is made in respect
of the Global Note, the relevant Issuer shall procure that, in respect of a CGN, the payment is noted in a
schedule thereto and, in respect of an NGN, the payment is entered pro rata in the records of Euroclear and
Clearstream, Luxembourg.

Exercise of put option: In order to exercise the option contained in Condition 11(e) (Redemption at the option of
Noteholders) the bearer of the Global Note must, within the period specified in the Conditions for the deposit of
the relevant Note and put notice, give written notice of such exercise to the Principal Paying Agent specifying
the principal amount of Notes in respect of which such option is being exercised. Any such notice will be
irrevocable and may not be withdrawn.

Partial exercise of call option: In connection with an exercise of the option contained in Condition 11(c)
(Redemption at the option of the Issuer) in relation to some only of the Notes, the Global Note may be redeemed
in part in the principal amount specified by the relevant Issuer in accordance with the Conditions and the Notes
to be redeemed will not be selected as provided in the Conditions but in accordance with the rules and
procedures of Euroclear and Clearstream, Luxembourg (to be reflected in their records as either a pool factor or
a reduction in principal amount, at their direction).

Notices: Notwithstanding Condition 20 (Notices), while all the Notes are represented by a Global Note and the
Global Note is deposited with a depositary or a common depositary for Euroclear and/or Clearstream,
Luxembourg and/or any other relevant clearing system or a common safekeeper, notices to Noteholders may be
given by delivery of the relevant notice to Euroclear and/or Clearstream, Luxembourg and/or any other relevant
clearing system and, in any case, such notices shall be deemed to have been given to the Noteholders in
accordance with Condition 20 (Notices) on the date of delivery to Euroclear and/or Clearstream, Luxembourg
and/or any other relevant clearing system. In the case of Notes which are listed on the Luxembourg Stock
Exchange and so long as the rules of that exchange so require, notices to Noteholders shall be published in a
leading newspaper having general circulation in Luxembourg (which is expected to be the Luxemburger Wort)
or on the website of the Luxembourg Stock Exchange (www.bourse.lu).

LEGEND CONCERNING UNITED STATES PERSONS

In the case of any Tranche of Bearer Notes having a maturity of more than 365 days, the Global Notes, the
Definitive Notes and any Coupons and Talons appertaining thereto will bear a legend to the following effect:

"Any United States person who holds this obligation will be subject to limitations under the United
States income tax laws, including the limitations provided in Sections 165(j) and 1287(a) of the
Internal Revenue Code."

The sections referred to in such legend provide that a United States person who holds a Bearer Note, Coupon or
Talon will generally not be allowed to deduct any loss realised on the sale, exchange or redemption of such
Bearer Note, Coupon or Talon and any gain (which might otherwise be characterised as capital gain) recognised
on such sale, exchange or redemption will be treated as ordinary income.
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MONTE TITOLI NOTES

Notes which are specified in the relevant Final Terms as having Monte Titoli as a clearing system will be held
on behalf of the beneficial owners thereof, from their date of issue until their redemption, by Monte Titoli for
the account of the relevant Monte Titoli account holders. The expression "Monte Titoli account holder" means
any authorised financial intermediary institution entitled to hold accounts on behalf of its customers with Monte
Titoli and includes any financial intermediary appointed by Euroclear and/or Clearstream, Luxembourg for the
account of participants in Euroclear and/or Clearstream, Luxembourg.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions which, as supplemented, amended and/or replaced by the
relevant Final Terms, will be endorsed on each Note in definitive form issued under the Programme. The terms
and conditions applicable to any Note in global form will differ from those terms and conditions which would
apply to the Note were it in definitive form to the extent described under "Conditions applicable to Global
Notes" above.

1.

(a)

(b)

()

(d)

(e)

®

(2

Introduction

Programme: Intesa Sanpaolo S.p.A. ("Intesa Sanpaolo”) and Intesa Sanpaolo Bank Ireland p.l.c.
("INSPIRE") have established a Global Medium Term Note Programme (the "Programme") for the
issuance of up to €70,000,000,000 in aggregate principal amount of notes (the "Notes") guaranteed, in
respect of Notes issued by INSPIRE, by Intesa Sanpaolo (in this capacity, the "Guarantor").

Final Terms: Notes issued under the Programme are issued in series (each a "Series") and each Series
may comprise one or more tranches (each a "Tranche") of Notes. Each Tranche is the subject of final
terms (the "Final Terms") which supplement these terms and conditions (the "Conditions"). The terms
and conditions applicable to any particular Tranche of Notes are these Conditions as supplemented,
amended and/or replaced by the relevant Final Terms. In the event of any inconsistency between these
Conditions and the relevant Final Terms, the relevant Final Terms shall prevail.

Trust Deed: The Notes are subject to and have the benefit of an amended and restated trust deed dated
9th January, 2009 (as amended and/or supplemented and/or restated from time to time, the "Trust
Deed") made between Intesa Sanpaolo, INSPIRE and The Law Debenture Trust Corporation p.l.c. (the
"Trustee", which expression shall include all persons for the time being the trustee or trustees
appointed under the Trust Deed).

Agency Agreement: The Notes are the subject of an amended and restated paying agency agreement
dated 9th January, 2009 (as amended and/or supplemented and/or restated from time to time, the
"Agency Agreement") between Intesa Sanpaolo, INSPIRE, the Trustee, Deutsche Bank AG acting
through its London Branch as principal paying agent (the "Principal Paying Agent", which expression
includes any successor principal paying agent appointed from time to time in connection with the
Notes), Deutsche Bank Luxembourg S.A. as principal registrar (the "Principal Registrar", which
expression includes any successor principal registrar appointed from time to time in connection with
the Notes) and the transfer agent (the "Transfer Agent", which expression includes any successor
transfer agent appointed from time to time in connection with the Notes) and paying agents and
exchange agent named therein (together with the Principal Paying Agent and the Registrar, the
"Agents", which expression includes any successor or additional agents appointed from time to time in
connection with the Notes).

The Notes: All subsequent references in these Conditions to "Notes" are to the Notes which are the
subject of the relevant Final Terms. Copies of the relevant Final Terms are available for inspection and
obtainable free of charge by the public during normal business hours at the Specified Office of the
Trustee, the Specified Office of the Principal Paying Agent or, in the case of Registered Notes (as
defined in Condition 2 (Definitions and Interpretation) the Registrar and, in any event, at the Specified
Office of the Paying Agent in Luxembourg, the initial Specified Office of which is set out below.

Summaries: Certain provisions of these Conditions are summaries of the Trust Deed and Agency
Agreement and are subject to their detailed provisions. Noteholders and Couponholders, if any, are
bound by, and are deemed to have notice of, all the provisions of the Trust Deed and the Agency
Agreement applicable to them. Copies of the Trust Deed and the Agency Agreement are available for
inspection by Noteholders during normal business hours at the Specified Offices of the Trustee and
each of the Paying Agents, the initial Specified Offices of which are set out below.

Issuers: References in these Conditions to "Issuer" are to the entity specified as the Issuer in the
relevant Final Terms.
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(a)
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Definitions and Interpretation

Definitions: In these Conditions the following expressions have the following meanings:

"Accrual Yield" has the meaning given in the relevant Final Terms;

"Additional Business Centre(s)" means the city or cities specified as such in the relevant Final Terms;

"Additional Financial Centre(s)" means the city or cities specified as such in the relevant Final Terms;

"Bearer Note" means a Note in bearer form;

"Business Day" means:

®

(i)

in relation to any sum payable in euro, a TARGET Settlement Day and a day on which
commercial banks and foreign exchange markets settle payments generally in each (if any)
Additional Business Centre; and

in relation to any sum payable in a currency other than euro, a day on which commercial
banks and foreign exchange markets settle payments generally in London, in the Principal
Financial Centre of the relevant currency and in each (if any) Additional Business Centre;

"Business Day Convention", in relation to any particular date, has the meaning given in the relevant
Final Terms and, if so specified in the relevant Final Terms, may have different meanings in relation to
different dates and, in this context, the following expressions shall have the following meanings:

®

(i)

(iii)

(iv)

)

"Following Business Day Convention" means that the relevant date shall be postponed to the
first following day that is a Business Day;

"Modified Following Business Day Convention" or "Modified Business Day Convention"
means that the relevant date shall be postponed to the first following day that is a Business
Day unless that day falls in the next calendar month in which case that date will be the first
preceding day that is a Business Day;

"Preceding Business Day Convention" means that the relevant date shall be brought forward
to the first preceding day that is a Business Day;

"FRN Convention", "Floating Rate Convention" or "Eurodollar Convention" means that
each relevant date shall be the date which numerically corresponds to the preceding such date
in the calendar month which is the number of months specified in the relevant Final Terms as
the Specified Period after the calendar month in which the preceding such date occurred
provided, however, that:

(A) if there is no such numerically corresponding day in the calendar month in which any
such date should occur, then such date will be the last day which is a Business Day in
that calendar month;

B) if any such date would otherwise fall on a day which is not a Business Day, then such
date will be the first following day which is a Business Day unless that day falls in
the next calendar month, in which case it will be the first preceding day which is a
Business Day; and

© if the preceding such date occurred on the last day in a calendar month which was a
Business Day, then all subsequent such dates will be the last day which is a Business
Day in the calendar month which is the specified number of months after the calendar
month in which the preceding such date occurred; and

"No Adjustment" means that the relevant date shall not be adjusted in accordance with any
Business Day Convention;
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"Calculation Agent" means the Principal Paying Agent or such other person specified in the relevant
Final Terms as the party responsible for calculating the Rate(s) of Interest and Interest Amount(s)
and/or such other amount(s) as may be specified in the relevant Final Terms;

"Calculation Amount" has the meaning given in the relevant Final Terms;

"Coupon" means an interest coupon relating to a Bearer Note;

"Couponholder" means the holder of a Coupon;

"Coupon Sheet" means, in respect of a Bearer Note, a coupon sheet relating to such Note;

"Day Count Fraction" means, in respect of the calculation of an amount for any period of time (the
"Calculation Period"), such day count fraction as may be specified in these Conditions or the relevant
Final Terms and:

®

(i)

(iii)

@iv)

v)

(vi)

MILAN-1-270598-v7

if "Actual/Actual (ICMA)" is so specified, means:

(a) where the Calculation Period is equal to or shorter than the Regular Period during
which it falls, the actual number of days in the Calculation Period divided by the
product of (1) the actual number of days in such Regular Period and (2) the number
of Regular Periods normally ending in any year; and

(b) where the Calculation Period is longer than one Regular Period, the sum of:

(1) the actual number of days in such Calculation Period falling in the Regular
Period in which it begins divided by the product of (1) the actual number of
days in such Regular Period and (2) the number of Regular Periods in any
year; and

2) the actual number of days in such Calculation Period falling in the next
Regular Period divided by the product of (a) the actual number of days in
such Regular Period and (2) the number of Regular Periods normally ending
in any year;

if "Actual/365" or "Actual/Actual (ISDA)" is so specified, means the actual number of days
in the Calculation Period divided by 365 (or, if any portion of the Calculation Period falls in a
leap year, the sum of (A) the actual number of days in that portion of the Calculation Period
falling in a leap year divided by 366 and (B) the actual number of days in that portion of the
Calculation Period falling in a non-leap year divided by 365);

if "Actual/365 (Fixed)" is so specified, means the actual number of days in the Calculation
Period divided by 365;

if "Actual/360" is so specified, means the actual number of days in the Calculation Period
divided by 360;

if "30/360" (in respect of Condition 7) is so specified, means the number of days in the
Calculation Period divided by 360 (the number of days to be calculated on the basis of a year
of 360 days with 12 30-day months (unless (i) the last day of the Calculation Period is the 31st
day of a month but the first day of the Calculation Period is a day other than the 30th or 31st
day of a month, in which case the month that includes that last day shall not be considered to
be shortened to a 30-day month, or (ii) the last day of the Calculation Period is the last day of
the month of February, in which case the month of February shall not be considered to be
lengthened to a 30-day month));

if "Actual/365 (Sterling)" is specified in the applicable Final Terms, the actual number of

days in the Interest Period divided by 365 or, in the case of an Interest Payment Date falling in
a leap year, 366;
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(vii)

(viii)

(ix)

MILAN-1-270598-v7

If "30/360" (in respect of Condition 8), "360/360" or "Bond Basis" is specified, the number of
days in the Calculation Period in respect of which payment is being made divided by 360,
calculated on a formula basis as follows:

h= [360x(Y, =YD +[30x(M, —M )]+ (D, - D,)
360

Day Count Fractio

Where
"Y;" is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

"M," is the calendar month, expressed as number, in which the day immediately following the
last day included in the Calculation Period falls;

"D;" is the first calendar day, expressed as a number, of the Calculation Period, unless such
number would be 31, in which case D will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day included
in the Calculation Period, unless such number would be 31 and D, is greater than 29, in which
case D, will be 30; and

If "30E/360" or "Eurobond Basis" is specified, the number of days in the Calculation Period
in respect of which payment is being made divided by 360, calculated on a formula basis as
follows:

[360 x(Y, = Y,)] +[30x(M , — M )] + (D, — D,)
360

Day Count Fraction =

where:
"Y;" is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

"M," is the calendar month, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;

"D," is the first calendar day, expressed as a number, of the Calculation Period, unless such
number would be 31, in which case D will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day included
in the Calculation Period, unless such number would be 31, in which case D, will be 30; and

If "30E/360 (ISDA)" is specified, the number of days in the Calculation Period in respect of
which payment is being made divided by 360, calculated on a formula basis as follows:

Day Count Fraction = [360x(; —¥)1+[30x(M, —M,)]+(D, - D,)
360
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where:
"Y;" is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

"M,;" is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

"M," is the calendar month, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;

"Dy" is the first calendar day, expressed as a number, of the Calculation Period, unless (i) that
day is the last day of February or (ii) such number would be 31, in which case D; will be 30;
and

"D," is the calendar day, expressed as a number, immediately following the last day included
in the Calculation Period, unless (i) that day is the last day of February but not the

Termination Date or (ii) such number would be 31, in which case D, will be 30;

"Early Redemption Amount (Tax)" means, in respect of any Note, its principal amount or such other
amount as may be specified in, or determined in accordance with, the relevant Final Terms;

"Early Termination Amount" means, in respect of any Note, its principal amount or such other
amount as may be specified in, or determined in accordance with, these Conditions or the relevant
Final Terms;

"Extraordinary Resolution" has the meaning given in the Trust Deed;

"Final Redemption Amount" means, in respect of any Note, its principal amount or such other
amount as may be specified in, or determined in accordance with, the relevant Final Terms;

"Fixed Coupon Amount" has the meaning given in the relevant Final Terms;

"Guarantee of the Notes" means the guarantee of the Notes given by the Guarantor in the Trust Deed;
"Holder" means a Registered Holder or, as the context requires, the holder of a Bearer Note;
"Indebtedness for Borrowed Money" means any present or future indebtedness (whether being
principal, premium, interest or other amounts) for or in respect of (i) money borrowed, (ii) liabilities
under or in respect of any acceptance or acceptance credit or (iii) any bonds, notes, debentures, loan
capital, certificates of deposit, loan stock or other like instruments or securities offered, issued or
distributed whether by way of public offer, private placement, acquisition consideration or otherwise

and whether issued for cash or in whole or in part for a consideration other than cash;

"Interest Amount" means, in relation to a Note and an Interest Period, the amount of interest payable
in respect of that Note for that Interest Period;

"Interest Commencement Date" means the Issue Date of the Notes or such other date as may be
specified as the Interest Commencement Date in the relevant Final Terms;

"Interest Determination Date" has the meaning given in the relevant Final Terms;
"Interest Payment Date" means the date or dates specified as such in, or determined in accordance
with the provisions of, the relevant Final Terms and, if a Business Day Convention is specified in the

relevant Final Terms:

@) as the same may be adjusted in accordance with the relevant Business Day Convention; or
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(i1) if the Business Day Convention is the FRN Convention, Floating Rate Convention or
Eurodollar Convention and an interval of a number of calendar months is specified in the
relevant Final Terms as being the Specified Period, each of such dates as may occur in
accordance with the FRN Convention, Floating Rate Convention or Eurodollar Convention at
such Specified Period of calendar months following the Interest Commencement Date (in the
case of the first Interest Payment Date) or the previous Interest Payment Date (in any other
case);

"Interest Period" means each period beginning on (and including) the Interest Commencement Date
or any Interest Payment Date and ending on (but excluding) the next Interest Payment Date;

"ISDA Definitions" means the 2006 ISDA Definitions (as amended and updated as at the date of issue
of the first Tranche of the Notes of the relevant Series (as specified in the relevant Final Terms)) as
published by the International Swaps and Derivatives Association, Inc.;

"Issue Date" has the meaning given in the relevant Final Terms;

"Maximum Redemption Amount" has the meaning given in the relevant Final Terms;

"Margin" has the meaning given in the relevant Final Terms;

"Maturity Date" has the meaning given in the relevant Final Terms;

"Minimum Redemption Amount" has the meaning given in the relevant Final Terms;

"Note Certificate" means a certificate issued to each Registered Holder in respect of its registered
holding of Notes;

"Noteholder" means a holder of a Bearer Note or, as the context requires, a Registered Holder;

"Optional Redemption Amount (Call)" means, in respect of any Note, its principal amount or such
other amount as may be specified in, or determined in accordance with, the relevant Final Terms;

"Optional Redemption Amount (Put)" means, in respect of any Note, its principal amount or such
other amount as may be specified in, or determined in accordance with, the relevant Final Terms;

"Optional Redemption Date (Call)" has the meaning given in the relevant Final Terms;
"Optional Redemption Date (Put)" has the meaning given in the relevant Final Terms;

"Participating Member State" means a Member State of the European Communities which at any
relevant time has adopted the euro as its lawful currency in accordance with the Treaty;

"Payment Business Day" means:
@) if the currency of payment is euro, any day which is:

(A) a day on which banks in the relevant place of presentation are open for presentation
and payment of bearer debt securities and for dealings in foreign currencies; and

B) in the case of payment by transfer to an account, a TARGET Settlement Day and a
day on which dealings in foreign currencies may be carried on in each (if any)
Additional Financial Centre; or

(i) if the currency of payment is not euro, any day which is:

(A) a day on which banks in the relevant place of presentation are open for presentation
and payment of bearer debt securities and for dealings in foreign currencies; and
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B) in the case of payment by transfer to an account, a day on which dealings in foreign
currencies may be carried on in the Principal Financial Centre of the currency of
payment and in each (if any) Additional Financial Centre;

"Principal Financial Centre" means, in relation to any currency, the principal financial centre for that
currency provided, however, that:

@) in relation to euro, it means the principal financial centre of such Member State of the
European Communities as is selected (in the case of a payment) by the payee or (in the case of
a calculation) by the Calculation Agent; and

(i1) in relation to Australian dollars, it means Melbourne and, in relation to New Zealand dollars,
it means Wellington;

"Put Option Notice" means a notice which must be delivered to a Paying Agent by any Noteholder
wanting to exercise a right to redeem a Note at the option of the Noteholder;

"Put Option Receipt" means a receipt issued by a Paying Agent to a depositing Noteholder upon
deposit of a Note with such Paying Agent by any Noteholder wanting to exercise a right to redeem a
Note at the option of the Noteholder;

"Rate of Interest" means the rate or rates (expressed as a percentage per annum) of interest payable in
respect of the Notes specified in relevant Final Terms or calculated or determined in accordance with
the provisions of these Conditions and/or the relevant Final Terms;

"Redemption Amount" means, as appropriate, the Final Redemption Amount, the Early Redemption
Amount (Tax), the Optional Redemption Amount (Call), the Optional Redemption Amount (Put), the
Early Termination Amount or such other amount in the nature of a redemption amount as may be
specified in, or determined in accordance with the provisions of, the relevant Final Terms;

"Reference Banks" has the meaning given in the relevant Final Terms or, if none, four (or if the
Principal Financial Centre is Helsinki, five) major banks selected by the Calculation Agent in the
market that is most closely connected with the Reference Rate;

"Reference Price" has the meaning given in the relevant Final Terms;

"Reference Rate" has the meaning given in the relevant Final Terms;

"Register" means the register maintained by the Registrar in respect of Registered Notes in accordance
with the Agency Agreement;

"Registered Holder" means the person in whose name a Registered Note is for the time being
registered in the Register (or, in the case of a joint holding, the first named thereof);

"Registered Note" means a Note in registered form;

"Registrar" means the Principal Registrar or, as the case may be, the registrar in New York City (as
specified in the Final Terms);

"Regular Period" means:

(6] in the case of Notes where interest is scheduled to be paid only by means of regular payments,
each period from and including the Interest Commencement Date to but excluding the first
Interest Payment Date and each successive period from and including one Interest Payment

Date to but excluding the next Interest Payment Date;

(ii) in the case of Notes where, apart from the first Interest Period, interest is scheduled to be paid
only by means of regular payments, each period from and including a Regular Date falling in
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(b)

any year to but excluding the next Regular Date, where "Regular Date" means the day and
month (but not the year) on which any Interest Payment Date falls; and

(iii) in the case of Notes where, apart from one Interest Period other than the first Interest Period,
interest is scheduled to be paid only by means of regular payments, each period from and
including a Regular Date falling in any year to but excluding the next Regular Date, where
"Regular Date" means the day and month (but not the year) on which any Interest Payment
Date falls other than the Interest Payment Date falling at the end of the irregular Interest
Period.

"Relevant Date" means, in relation to any payment, whichever is the later of (a) the date on which the

payment in question first becomes due and (b) if the full amount payable has not been received in the

Principal Financial Centre of the currency of payment by the Principal Paying Agent on or prior to such

due date, the date on which (the full amount having been so received) notice to that effect has been

given to the Noteholders;

"Relevant Financial Centre" has the meaning given in the relevant Final Terms;

"Relevant Screen Page" means the page, section or other part of a particular information service

(including, without limitation, the Reuter Monitor Money Rates Service and the Moneyline Telerate

Service) specified as the Relevant Screen Page in the relevant Final Terms, or such other page, section

or other part as may replace it on that information service or such other information service, in each

case, as may be nominated by the person providing or sponsoring the information appearing there for
the purpose of displaying rates or prices comparable to the Reference Rate;

"Relevant Time" has the meaning given in the relevant Final Terms;

"Reserved Matter" has the meaning ascribed thereto in the Trust Deed;

"Specified Currency" has the meaning given in the relevant Final Terms;

"Specified Denomination(s)" has the meaning given in the relevant Final Terms;

"Specified Office" has the meaning given in the Trust Deed;

"Specified Period" has the meaning given in the relevant Final Terms;

"Talon" means a talon for further Coupons;

"TARGET Settlement Day" means any day on which the Trans-European Automated Real-time
Gross Settlement Express Transfer (TARGET?2) System (or any successor to TARGET?) is open;

"Treaty" means the Treaty establishing the European Communities, as amended; and
"Zero Coupon Note" means a Note specified as such in the relevant Final Terms.

Interpretation: In these Conditions:

(6] if the Notes are Zero Coupon Notes, references to Coupons and Couponholders are not
applicable;
(i) if Talons are specified in the relevant Final Terms as being attached to the Notes at the time of

issue, references to Coupons shall be deemed to include references to Talons;

(ii1) if Talons are not specified in the relevant Final Terms as being attached to the Notes at the
time of issue, references to Talons are not applicable;

@iv) any reference to principal shall be deemed to include the Redemption Amount, any additional
amounts in respect of principal which may be payable under Condition 13 (ZTaxation), any
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(a)

(b)

©

premium payable in respect of a Note and any other amount in the nature of principal payable
pursuant to these Conditions;

) any reference to interest shall be deemed to include any additional amounts in respect of
interest which may be payable under Condition 13 (Taxation) and any other amount in the
nature of interest payable pursuant to these Conditions;

(vi) references to Notes being "outstanding" shall be construed in accordance with the Trust Deed;
and
(vii) if an expression is stated in Condition 2(a) (Definitions) to have the meaning given in the

relevant Final Terms, but the relevant Final Terms gives no such meaning or specifies that
such expression is "not applicable" then such expression is not applicable to the Notes.

Form, Denomination and Title
The Notes are Bearer Notes or Registered Notes, as specified in the relevant Final Terms.
Notes in Bearer Form

Bearer Notes are issued in the Specified Denomination(s) with Coupons (if applicable) and, if specified
in the relevant Final Terms, Talons attached at the time of issue. In the case of a Series of Bearer Notes
with more than one Specified Denomination, Bearer Notes of one Specified Denomination will not be
exchangeable for Bearer Notes of another Specified Denomination. Title to Bearer Notes and Coupons
will pass by delivery. The holder of any Bearer Note or Coupon shall (except as otherwise required by
law) be treated as its absolute owner for all purposes (whether or not it is overdue and regardless of any
notice of ownership, trust or any other interest therein, any writing thereon or any notice of any
previous loss or theft thereof) and no person shall be liable for so treating such Holder.

Notes in Registered Form

Registered Notes are issued in the Specified Denominations and may be held in holdings equal to the
Specified Minimum Amount (specified in the relevant Final Terms) and integral multiples equal to the
Specified Increments (specified in the relevant Final Terms) in excess thereof (an "Authorised
Holding"). The Holder of each Registered Note shall (except as otherwise required by law) be treated
as its absolute owner for all purposes (whether or not it is overdue and regardless of any notice of
ownership, trust or any other interest therein, any writing on the Note Certificate relating thereto (other
than the endorsed form of transfer) or any previous loss or theft of such Note Certificate) and no person
shall be liable for so treating such Holder.

Register and Transfers of Registered Notes

Register: The Registrar will maintain the Register in accordance with the provisions of the Agency
Agreement. A Note Certificate will be issued to each Registered Holder in respect of its holding of
Notes. Each Note Certificate will be numbered serially with an identifying number which will be
recorded in the Register.

Transfers: Subject to paragraphs (e) and (f) below, a Registered Note may be transferred upon
surrender of the relevant Note Certificate, with the endorsed form of transfer duly completed, at the
Specified Office of the Registrar or any Transfer Agent, together with such evidence as the Registrar or
(as the case may be) such Transfer Agent may reasonably require to prove the title of the transferor and
the authority of the individuals who have executed the form of transfer; provided, however, that a
Registered Note may not be transferred unless the principal amount of Registered Notes transferred and
(where not all of the Registered Notes held by a Holder are being transferred) the principal amount of
the balance of Notes not transferred are Authorised Holdings. Where not all the Registered Notes
represented by the surrendered Note Certificate are the subject of the transfer, a new Note Certificate in
respect of the balance of the Registered Notes will be issued to the transferor.

Registration and delivery of Note Certificates: Within five business days of the surrender of a Note
Certificate in accordance with paragraph (b) above, the Registrar will register the transfer in question
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(d)

©)

®

(a)

(b)

and deliver a new Note Certificate of a like principal amount to the Registered Notes transferred to
each Registered Holder at its Specified Office or (as the case may be) the Specified Office of any
Transfer Agent or (at the request and risk of any such relevant Registered Holder) by uninsured first
class mail (airmail if overseas) to the address specified for the purpose by such Registered Holder. In
this paragraph, "business day" means a day on which commercial banks are open for business
(including dealings in foreign currencies) in the city where the Registrar or (as the case may be) the
relevant Transfer Agent has its Specified Office.

No charge: The transfer of a Registered Note will be effected without charge by or on behalf of the
Issuer, the Guarantor (if applicable), the Registrar or any Transfer Agent but against such indemnity as
the Registrar or (as the case may be) such Transfer Agent may require in respect of any tax or other
duty of whatsoever nature which may be levied or imposed in connection with such transfer.

Closed periods: Registered Holders may not require transfers to be registered during the period of 15
days ending on the due date for any payment of principal or interest in respect of the Registered Notes.

Regulations concerning transfers and registration: All transfers of Registered Notes and entries on the
Register are subject to the detailed regulations concerning the transfer of Registered Notes scheduled to
the Agency Agreement. The regulations may be changed by the Issuer and the Guarantor (if applicable)
with the prior written approval of the Registrar. A copy of the current regulations will be mailed (free
of charge) by the Registrar to any Registered Holder who requests in writing a copy of such regulations.

Status of the Notes
Status — Unsubordinated Notes

This Condition 5(a) is applicable in relation to Notes specified in the Final Terms as being
unsubordinated or not specified as being subordinated ("Unsubordinated Notes").

The Notes constitute direct, general, unconditional and unsecured obligations of the Issuer and rank
pari passu and rateably without any preference among themselves and (subject to any obligations
preferred by any applicable law) equally with all other unsecured and unsubordinated indebtedness and
monetary obligations (including deposits) of the Issuer, present and future.

Status — Subordinated Notes issued by Intesa Sanpaolo

This Condition 5(b) is applicable only in relation to Subordinated Notes issued by Intesa Sanpaolo and
specified in the Final Terms as being subordinated ("Intesa Sanpaolo Subordinated Notes").

@) Status of Intesa Sanpaolo Subordinated Notes

(aq) Upper Tier II Subordinated Notes issued by Intesa Sanpaolo ("Intesa Sanpaolo
Upper Tier II Subordinated Notes") (Strumenti Ibridi di Patrimonializzazione, as
defined in Title I, Chapter 2, Section II, paragraph 4.1 of the New Supervisory
Regulations for Banks (Nuove disposizioni di vigilanza prudenziale per le banche),
as set out in Bank of Italy Circular No. 263 of 27th December, 2006 in force from
March 2008 (as amended, supplemented or re-enacted from time to time, the "2006
Bank of Italy Regulations") and any related Coupons constitute unconditional and
unsecured obligations of Intesa Sanpaolo subordinated as described in the first
paragraph of Condition 5(b)(iii). Notes of each Series of Intesa Sanpaolo Upper Tier
IT Subordinated Notes will rank pari passu without any preference among
themselves.

(bb) Lower Tier II Subordinated Notes issued by Intesa Sanpaolo ("Intesa Sanpaolo
Lower Tier II Subordinated Notes") (Passivita Subordinate di 2° livello, as defined
in Title I, Chapter 2, Section II, paragraph 4.2 of the 2006 Bank of Italy Regulations)
and any related Coupons constitute unconditional and unsecured obligations of Intesa
Sanpaolo subordinated as described in Condition 5(b)(ii). Notes of each Series of
Intesa Sanpaolo Lower Tier II Subordinated Notes will rank pari passu without any
preference among themselves.
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(cc) Tier III Subordinated Notes issued by Intesa Sanpaolo ("Tier III Subordinated
Notes") (Passivita Subordinate di 3° livello, as defined in Title I, Chapter 2, Section
II, paragraph 1.5 of the 2006 Bank of Italy Regulations) constitute subordinated
obligations of Intesa Sanpaolo as described in Condition 5(b)(iv), and are taken into
account for purposes of the calculation of the market risk coverage of Intesa
Sanpaolo.

(dd) In relation to each Series of Intesa Sanpaolo Subordinated Notes all Intesa Sanpaolo
Subordinated Notes of such Series will be treated equally and all amounts paid by
Intesa Sanpaolo in respect of principal and interest thereon will be paid pro rata on
all Intesa Sanpaolo Subordinated Notes of such Series.

(ee) Each Holder of a Intesa Sanpaolo Subordinated Note unconditionally and irrevocably
waives any right of set-off, counterclaim, abatement or other similar remedy which it
might otherwise have, under the laws of any jurisdiction, in respect of such Intesa
Sanpaolo Subordinated Note.

(fH) The repayment of the principal and the payment of interest (as defined below) in
respect of Intesa Sanpaolo Subordinated Notes are obligations of Intesa Sanpaolo.

(ii) Special provisions relating to Intesa Sanpaolo Lower Tier I1 Subordinated Notes

In the event of a bankruptcy, dissolution, liquidation or winding-up of Intesa Sanpaolo or in
the event that Intesa Sanpaolo becomes subject to an order for Liquidazione Coatta
Amministrativa (as defined in Legislative Decree of 1st September, 1993, No. 385 of the
Republic of Italy as amended (the "Consolidated Banking Act")), the payment obligations of
Intesa Sanpaolo in respect of principal and interest under the Intesa Sanpaolo Lower Tier II
Subordinated Notes will be repaid only after the satisfaction of all unsubordinated creditors of
Intesa Sanpaolo and of all creditors holding instruments which are less subordinated than the
Intesa Sanpaolo Lower Tier II Subordinated Notes. Lower Tier II Pari Passu Creditors (as
defined below) will be satisfied together and pro rata with the holders of the Intesa Sanpaolo
Lower Tier II Subordinated Notes, without any preference or priority. Lower Tier II Junior
Creditors (as defined below) rank after the holders of the Intesa Sanpaolo Lower Tier II
Subordinated Notes in a bankruptcy, liquidation or winding-up of Intesa Sanpaolo or in the
event that Intesa Sanpaolo becomes subject to an order for Liquidazione Coatta
Amministrativa.

"Lower Tier II Pari Passu Creditors" means the creditors of Intesa Sanpaolo holding notes,
securities, similar instruments or other negotiable rights having the same degree of
subordination as the Lower Tier II Subordinated Notes, including, but not limited to, (i)
holders of INSPIRE Lower Tier II Subordinated Notes (each as defined below); and (ii)
creditors of Intesa Sanpaolo holding Tier III Subordinated Notes.

"Lower Tier II Junior Creditors" means the creditors of Intesa Sanpaolo holding notes,
securities, similar instruments or other negotiable rights ranking more subordinated than the
Intesa Sanpaolo Lower Tier II Subordinated Notes (including, but not limited to, subordinated
creditors of Intesa Sanpaolo holding notes, securities, similar instruments or other negotiable
rights classified, in accordance with the 2006 Bank of Italy Regulations, as "Strumenti Ibridi
di Patrimonializzazione" or that otherwise are expressed to rank subordinated to the Intesa
Sanpaolo Lower Tier II Subordinated Notes or to securities more subordinated than the Intesa
Sanpaolo Lower Tier II Subordinated Notes).

(iii) Special provisions relating to Intesa Sanpaolo Upper Tier I1 Subordinated Notes

In the event of a bankruptcy, dissolution, liquidation or other winding-up of Intesa Sanpaolo,
or in the event that Intesa Sanpaolo becomes subject to an order for Liguidazione Coatta
Amministrativa (within the meaning ascribed to that expression by the Consolidated Banking
Act and the other relevant laws of the Republic of Italy (hereinafter in these Conditions
referred to as "Liquidazione Coatta Amministrativa")), the payment obligations of Intesa
Sanpaolo in respect of principal and interest under the Intesa Sanpaolo Upper Tier II
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Subordinated Notes will be subordinated to the claims of all Senior Creditors (as defined
below) so that all such claims are entitled to be satisfied in full before any payments are made
in respect of principal and interest under the Intesa Sanpaolo Upper Tier II Subordinated
Notes. In a bankruptcy, dissolution, liquidation or other winding-up of Intesa Sanpaolo, or in
the event that Intesa Sanpaolo becomes subject to an order for Liquidazione Coatta
Amministrativa, the payment obligations of Intesa Sanpaolo in respect of principal and interest
under the Intesa Sanpaolo Upper Tier II Subordinated Notes will rank pari passu with Other
Pari Passu Claims (as defined below), and senior to the share capital of Intesa Sanpaolo.

(aa)

Loss Absorption

To the extent that Intesa Sanpaolo at any time suffers losses which, in accordance
with Articles 2446 and 2447 of the Italian Civil Code, or otherwise in accordance
with the provisions of Italian laws and regulations, would require Intesa Sanpaolo to
reduce its capital to below the Minimum Capital (as defined below) (as detailed by
the Auditors (as defined in the Trust Deed) of Intesa Sanpaolo and certified to the
Trustee in accordance with the Trust Deed) the obligations of Intesa Sanpaolo in
respect of interest and principal under the Intesa Sanpaolo Upper Tier II
Subordinated Notes, whether or not matured, will be reduced to the extent necessary
to enable Intesa Sanpaolo to maintain at least the Minimum Capital in accordance
with the requirements of Italian law as detailed by the Auditors of Intesa Sanpaolo
and certified to the Trustee in accordance with the Trust Deed.

The amount by which the obligations of Intesa Sanpaolo have been reduced in
accordance with this Condition will be reinstated whether or not the maturity date of
the relevant obligation has occurred under the following circumstances, as detailed
by the Auditors of Intesa Sanpaolo and certified to the Trustee in accordance with the
Trust Deed:

@) in whole, in the event of a bankruptcy, dissolution, liquidation or
winding-up of Intesa Sanpaolo or in the event that Intesa Sanpaolo becomes
subject to an order for Liquidazione Coatta Amministrativa and with effect
prior to the commencement of such bankruptcy, dissolution, liquidation or
winding-up or order for Liquidazione Coatta Amministrativa as if such
obligations of Intesa Sanpaolo were not so reduced in accordance with this
Condition; and

(i) in whole or in part, from time to time, to the extent that Intesa Sanpaolo, by
reason of its having profits, or by reason of it obtaining new capital
contributions, or by reason of the occurrence of any other event, would
again have at least the Minimum Capital and would not be required, in
accordance with Articles 2446 and 2447 of the Italian Civil Code, or
otherwise in accordance with the provisions of Italian laws and regulations,
to reduce its capital to below the Minimum Capital.

As further provided in Condition 5(b)(iii)(cc)(ii)(A), in the event of any distribution
to the holders of any class of shares of Intesa Sanpaolo being approved or made prior
to the full reinstatement of the obligations of Intesa Sanpaolo in respect of the Intesa
Sanpaolo Upper Tier II Subordinated Notes pursuant to this Condition or the Trust
Deed, such obligations shall be reinstated in full whether or not the maturity date of
the relevant obligation has occurred forthwith upon such distribution being approved
or made.

As further provided in Condition 5(b)(iii)(cc)(i), in the event of Intesa Sanpaolo
making or proposing to make any payment of or in respect of amounts of interest or
principal or premium or in relation to any Other Pari Passu Claims prior to the full
reinstatement of the obligations of Intesa Sanpaolo in respect of the Intesa Sanpaolo
Upper Tier II Subordinated Notes pursuant to this Condition or the Trust Deed, the
obligations of Intesa Sanpaolo in respect of the Intesa Sanpaolo Upper Tier II
Subordinated Notes shall be reinstated to the extent that Intesa Sanpaolo is able to
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(bb)

(cc)

make payment thereof pari passu and pro rata with the payments on or in relation to
such Other Pari Passu Claims whether or not the maturity date of the relevant
obligations has occurred.

For the purposes of these Conditions, "Minimum Capital" means the minimum
capital required for Intesa Sanpaolo by the Bank of Italy from time to time for the
issuance or maintenance of the Bank of Italy's authorisation to conduct banking
activity.

The Trustee shall be entitled to rely on certificates of the Auditors of Intesa Sanpaolo
without further investigation.

Arrears of Interest

On any Optional Interest Payment Date (as defined below) there may be paid (if
Intesa Sanpaolo so elects but subject to Condition 5(b)(iii) and the application of
Condition 5(b)(iii)(aa)) the interest in respect of the Intesa Sanpaolo Upper Tier II
Subordinated Notes accrued in the Interest Period ending on the day immediately
preceding such date, but (except as provided in Condition 5(b)(iii)(cc)) Intesa
Sanpaolo shall not have any obligation to make such payment and any failure to pay
shall not constitute a default by Intesa Sanpaolo for any purpose.

Any interest in respect of the Intesa Sanpaolo Upper Tier II Subordinated Notes not
paid on an Optional Interest Payment Date, together with any other interest in respect
thereof not paid on any other Interest Payment Date, shall, so long as the same
remains unpaid, constitute "Arrears of Interest".

For the avoidance of doubt, during any period when there are Arrears of Interest due
to the Noteholders, the Intesa Sanpaolo Upper Tier II Subordinated Notes shall
continue to accrue interest at the relevant Rate of Interest on their original principal
amount.

In addition, each amount of Arrears of Interest shall itself bear interest as if it were
principal of the Intesa Sanpaolo Upper Tier II Subordinated Notes at a rate which
corresponds to the Rate of Interest from time to time applicable to the Intesa
Sanpaolo Upper Tier II Subordinated Notes in respect of any Interest Period, and the
amount of such interest (the "Additional Interest Amount") with respect to each
amount of Arrears of Interest shall become due and payable pursuant to paragraph
(cc) below and shall be calculated by the Principal Paying Agent by applying the
Rate of Interest to the amount of the Arrears of Interest and otherwise mutatis
mutandis as provided in this Condition 5. The Additional Interest Amount accrued up
to any Interest Payment Date shall be added to the amount of Arrears of Interest
remaining unpaid on such Interest Payment Date so that it will itself become Arrears
of Interest. Arrears of Interest (together with corresponding Additional Interest
Amount) shall be payable in accordance with Condition 12 (Payments).

Payment of Arrears of Interest

Arrears of Interest (together with the corresponding Additional Interest Amount) may
at the option of Intesa Sanpaolo be paid in whole or in part at any time except that:

@) if at any time Intesa Sanpaolo shall make any payment of or in respect of
amounts of interest or principal or premium on or in relation to any Other
Pari Passu Claims, Arrears of Interest (together with the corresponding
Additional Interest Amount) shall become due and payable on the next
Interest Payment Date (or, if none, the tenth Business Day) immediately
following such payment of or in respect of amounts of interest or principal
or premium on or in relation to Other Pari Passu Claims (as provided in
Condition 5(b)(iii) and Condition 5(b)(iii)(aa)) pari passu and pro rata with
any other payments of or in respect of interest on or in relation to any Other
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(dd)

(i)

Pari Passu Claims to the extent that Intesa Sanpaolo has funds available to
pay such amount; and

all Arrears of Interest (together with the corresponding Additional Interest
Amount) in respect of all Intesa Sanpaolo Upper Tier II Subordinated Notes
for the time being outstanding shall become due and payable (as provided in
Condition 5(b)(iii) and Condition 5(b)(iii)(aa)) on whichever is the earliest
of:

(A) the Interest Payment Date immediately following the date upon
which distribution to the holders of any class of dividend is
approved or paid on any share of Intesa Sanpaolo;

B) the date on which the Intesa Sanpaolo Upper Tier II Subordinated
Notes are to be repaid pursuant to any provision of Condition 11
(Redemption and Purchase); and

© the commencement of a bankruptcy, dissolution, liquidation or
winding-up of Intesa Sanpaolo or when Intesa Sanpaolo becomes
subject to an order for Liquidazione Coatta Amministrativa.

If notice is given by Intesa Sanpaolo of its intention to pay the whole or any part of
Arrears of Interest, Intesa Sanpaolo shall (subject to Condition 5(b)(iii) and the
application of Condition 5(b)(iii)(aa)) be obliged to do so (together with the
corresponding Additional Interest Amount) upon the expiration of such notice.

Notice of Interest Deferral, Payment of Arrears of Interest and Loss Absorption

Intesa Sanpaolo shall give not more than 25 nor less than 15 days' prior notice to the
Trustee, the Paying Agents, and to the Noteholders in accordance with Condition 20

(Notices):

(6] of any Optional Interest Payment Date on which, pursuant to the provisions
of Condition 5(b)(iii)(bb) above, interest will not be paid;

(ii) of any date upon which amounts in respect of Arrears of Interest and/or
Additional Interest Amounts shall become due and payable;

(ii1) of (1) the amount of principal and of sums which would otherwise be
payable as interest in respect of the Intesa Sanpaolo Upper Tier II
Subordinated Notes which are to be applied to meet the losses of Intesa
Sanpaolo pursuant to Condition 5(b)(iii)(aa), (2) the date of such application
and (3) details of the nature of such losses; and

@iv) of (1) the amount of principal and of sums which would otherwise have

been payable as interest in respect of the Intesa Sanpaolo Upper Tier 11
Subordinated Notes and which, having been applied to meet the losses of
Intesa Sanpaolo pursuant to Condition 5(b)(iii)(aa), are to be reinstated as
provided herein, (2) the date of such reinstatement and the date on which the
relevant amount shall become due and payable in accordance with these
Conditions and (3) details of the event giving rise to such reinstatement.

The information contained in any notice given in accordance with this paragraph (dd)
will be available at the specified office of the Principal Paying Agent from the date of
the relevant notice.
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(ee)

()

Partial Payment of Arrears of Interest

If amounts in respect of Arrears of Interest and Additional Interest Amounts become

payable:

®

(i)

(iii)

all unpaid amounts of Arrears of Interest shall be payable before any
Additional Interest Amounts;

Arrears of Interest accrued for any period shall not be payable until full
payment has been made of all Arrears of Interest that have accrued during
any earlier period and the order of payment of Additional Interest Amounts
shall follow that of the Arrears of Interest to which they relate; and

the amount of Arrears of Interest or Additional Interest Amounts payable in
respect of any Note shall be pro rata to the total amount of all unpaid
Arrears of Interest or, as the case may be, Additional Interest Amounts
accrued to the date of payment.

Definitions

For the purposes of this Condition 5(b)(iii):

®

(i)

(iii)

@iv)

the term "interest" includes, unless the context requires otherwise, Arrears
of Interest and Additional Interest Amounts;

"Optional Interest Payment Date" means any Interest Payment Date in
respect of which:

(A) no annual dividend has been approved by the shareholders of Intesa
Sanpaolo or paid in respect of any class of shares of Intesa
Sanpaolo during the twelve month period ending on the date
immediately preceding such Interest Payment Date; or

B) the board of directors of Intesa Sanpaolo has announced at the time
of publication of any interim accounts (the "Interim Accounts",
which expression includes the semi-annual accounts and any other
interim accounts that, according to Italian law applicable at that
time, entitle Intesa Sanpaolo to make distributions of interim
dividends) of Intesa Sanpaolo published during the two Interest
Periods immediately preceding such Interest Payment Date that,
based on such Interim Accounts, no sums are available at such time
in accordance with Italian law for the payment of interim
dividends;

"Other Pari Passu Claims" means claims of creditors of Intesa Sanpaolo
which are subordinated so as to rank pari passu with the claims of the
holders of the Intesa Sanpaolo Upper Tier II Subordinated Notes and the
holders of the related Coupons and the Trustee in respect of the Intesa
Sanpaolo Upper Tier II Subordinated Notes and of the related Coupons; and

"Senior Creditors" means (a) all unsubordinated creditors of Intesa
Sanpaolo; (b) all creditors of Intesa Sanpaolo whose claims are, or are
expressed to be, subordinated to the claims of unsubordinated creditors of
Intesa Sanpaolo, but not further or otherwise including, for the avoidance of
doubt, all claims of existing and future holders of the Intesa Sanpaolo Lower
Tier II Subordinated Notes and Tier III Subordinated Notes; and (c) all other
creditors of Intesa Sanpaolo except the holders of the Intesa Sanpaolo Upper
Tier II Subordinated Notes and the holders of the related Coupons and the
Trustee in relation to their claims in respect of the Intesa Sanpaolo Upper
Tier II Subordinated Notes and of the related Coupons and creditors whose
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claims rank, or are expressed to rank, pari passu with or junior to such
claims.

Special provisions relating to Tier II1 Subordinated Notes

A)

(B)
(aa)

Ranking

In the event of a bankruptcy, dissolution, liquidation or winding-up of Intesa
Sanpaolo or in the event that Intesa Sanpaolo becomes subject to an order for
Liquidazione Coatta Amministrativa (as defined in the Consolidated Banking Act),
the Tier IIT Subordinated Notes will be repaid, with respect to principal and accrued
interest, only after the satisfaction of all unsubordinated creditors of Intesa Sanpaolo
and of all creditors holding instruments which are less subordinated than the Tier III
Subordinated Notes. Tier III Pari Passu Creditors (as defined below) will be satisfied
together and pro rata with the holders of the Tier III Subordinated Notes, without
any preference or priority. Tier III Junior Creditors (as defined below) rank after the
holders of the Tier III Subordinated Notes in a bankruptcy, liquidation or winding-up
of Intesa Sanpaolo or in the event that Intesa Sanpaolo becomes subject to an order
for Liquidazione Coatta Amministrativa.

"Tier III Pari Passu Creditors" means the creditors of Intesa Sanpaolo holding
notes, securities, similar instruments or other negotiable rights having the same
degree of subordination as the Tier III Subordinated Notes, including, but not limited
to, creditors of Intesa Sanpaolo holding notes, securities, similar instruments or other
negotiable rights classified, in accordance with the applicable Bank of Italy
regulations, as Passivita Subordinate ("Subordinated Liabilities").

"Tier III Junior Creditors" means the creditors of Intesa Sanpaolo holding notes,
securities, similar instruments or other negotiable rights ranking more subordinated
than the Tier III Subordinated Notes (including, but not limited to, subordinated
creditors of Intesa Sanpaolo holding notes, securities, similar instruments or other
negotiable rights classified, in accordance with the 2006 Bank of Italy Regulations,
as Strumenti Ibridi di Patrimonializzazione or that otherwise are expressed to rank
subordinated to the Tier III Subordinated Notes or to securities more subordinated
than the Tier III Subordinated Notes).

No Noteholder may exercise or claim any right of set-off in respect of any amount
owed to it by Intesa Sanpaolo arising under or in connection with the Tier III
Subordinated Notes.

Lock-in Clause

The payment of the sums due with respect to interest and/or principal on Tier III
Subordinated Notes will be entirely suspended and deferred, and any such suspension
and deferral to pay shall not constitute a default of Intesa Sanpaolo under the Tier III
Subordinated Notes and the Trust Deed if, at the time any such payment becomes
due:

(A) Intesa Sanpaolo's Total Amount of Regulatory Capital (as defined below) is,
on a consolidated or unconsolidated basis, less than the aggregate minimum
credit risk (rischio creditizio) capital requirements of Intesa Sanpaolo, as
provided by the then applicable Bank of Italy regulations, on a consolidated
or unconsolidated basis; or

B) upon payment of interest and/or repayment of principal under the Tier III
Subordinated Notes, Intesa Sanpaolo's Total Amount of Regulatory Capital
would become, on a consolidated or unconsolidated basis, less than the
aggregate minimum credit risk (rischio creditizio) capital requirements of
Intesa Sanpaolo, as provided by the then applicable Bank of Italy
regulations, on a consolidated or unconsolidated basis.
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(bb)

(cc)

""Intesa Sanpaolo's Total Amount of Regulatory Capital'' means:

(A)

(B)

on an unconsolidated basis, the aggregate amount of the items stated and
defined in (I), (II), (III), (IV), (V), and (VI) below and any additional,
replacement and/or adjusted or other items, in each case which may from
time to time be required to be included pursuant to the then applicable Bank
of Italy regulations for the purposes of calculating the Issuer's Total Amount
of Regulatory Capital;

on a consolidated basis, the aggregate amount of the items listed in (A)
above, calculated on a consolidated basis, according to the Bank of Italy
regulations from time to time applicable,

WHERE:

@

(1)

(IID)

av)

V)

(VD

taken as a positive figure, the aggregate amount of the regulatory capital of
Intesa Sanpaolo (Patrimonio di Vigilanza), calculated on an unconsolidated
basis, as set forth in the then applicable Bank of Italy regulations;

taken as a positive figure, the aggregate amount of any indebtedness of
Intesa Sanpaolo qualified by the Bank of Italy as "passivita subordinate di
3¢ livello", intended to cover the minimum capital requirements for market
risks, calculated on an unconsolidated basis (as defined in Title I, Chapter 2,
Section II, paragraph 1.5 of the 2006 Bank of Italy Regulations or any
provision which amends or replaces such definition) in accordance with the
following paragraph (III), provided however that the amount of such
indebtedness can only be included up to the absolute amount of the
following paragraph (III);

taken as a negative figure, the minimum capital requirements for market
risks of Intesa Sanpaolo, calculated on an unconsolidated basis (as defined
in Title I, Chapter 2, Section II of the 2006 Bank of Italy Regulations or any
provisions which amends or replaces such definition);

taken as a negative figure, the excess of the limit to the ownership of
shareholdings in non-financial companies acquired by Intesa Sanpaolo
following the recovery of credits (as defined in Title II, Chapter 6, Section II
of the 2006 Bank of Italy Regulations or any provision which amends or
replaces such definition);

taken as a negative figure, the excess over the limit on the ownership of real
estate acquired by Intesa Sanpaolo following the recovery of credits (as
defined in Title IV, Chapter 10, Section II of the Bank of Italy Supervisory
Regulations for Banks, as set in Circular No. 229 of 21st April, 1999 (as
amended, supplemented or re-enacted from time to time, the "1999 Bank of
Italy Regulations" or any provision which amends or replaces such
definition);

taken as negative figure, any additional specific capital requirements
imposed on Intesa Sanpaolo by the Bank of Italy, to the extent not taken into
account in paragraphs (III) to (V).

For the purposes of the Tier III Subordinated Notes, Intesa Sanpaolo's Total Amount
of Regulatory Capital is deemed to be equal to or more than the minimum credit risk
(rischio creditizio) capital requirements of Intesa Sanpaolo as required by the then
applicable Bank of Italy regulations, when:

(A)

Intesa Sanpaolo's Total Amount of Regulatory Capital, calculated on an
unconsolidated basis, is equal to or more than the 7 per cent. (or such other
percentage as may be, from time to time, set forth, on an unconsolidated
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(dd)

(ee)

basis, by the Bank of Italy) of the aggregate weighted assets to be comprised
in the calculation, on an unconsolidated basis, of the minimum capital
requirements of Intesa Sanpaolo (such assets being defined in Title IV,
Chapter 2, Section II of the 1999 Bank of Italy Regulations or any provision
which amends or replaces such definition); and

B) Intesa Sanpaolo's Total Amount of Regulatory Capital, calculated on a
consolidated basis, is equal to or more than 8 per cent. (or such other
percentage as the Bank of Italy may, from time to time, require on a
consolidated basis) of the aggregate weighted assets to be comprised in the
calculation of the consolidated minimum capital requirements of the
banking group controlled directly or indirectly by Intesa Sanpaolo (such
assets being defined in Title IV, Chapter 2, Section III of the 1999 Bank of
Italy Regulations or any provision which amends or replaces such
definition).

The obligations of Intesa Sanpaolo to effect the payment of interest (including Tier
IIT Arrears of Interest and Default Interest (each as defined below)) not paid when
due and/or to repay principal not repaid when due, in each case in accordance with
Condition 5(b)(iv)(B)(aa), will (subject to, and to the extent provided in, Condition
5(b)(iv)(B)(ee)), be reinstated and will start to accrue in whole and as if the payment
obligations of Intesa Sanpaolo had never been so suspended (but without prejudice to
the subordination provided for in Condition 5(b)(i)):

(A) in the event of a bankruptcy, dissolution, liquidation or winding-up of Intesa
Sanpaolo or in the event that Intesa Sanpaolo becomes subject to an order
for Liquidazione Coatta Amministrativa; or

B) in the event that Intesa Sanpaolo's Total Amount of Regulatory Capital after
the payment of interest and/or repayment of principal is, both on an
unconsolidated and on a consolidated basis, equal to or more than the
minimum aggregate credit risk (rischio creditizio) capital requirements of
Intesa Sanpaolo, both on an unconsolidated and consolidated basis, as
respectively required by the then applicable Bank of Italy regulations; or

© in the event that, at any time, Intesa Sanpaolo shall make any payment of or
in respect of amounts of interest or principal or premium on or in relation to
any other Tier III issue.

Where, following any suspension and deferral pursuant to Condition 5(b)(iv)(B)(aa),
the obligation to pay interest (including Tier III Arrears of Interest and Default
Interest) and/or to repay principal has been reinstated pursuant to Condition
5(b)(iv)(B)(dd)(B), the obligation will become effective at and will be paid on the
first Interest Payment Date (or, if none, on the tenth Business Day) immediately
following the date of transmission by the Bank of Italy of a Report (as defined
below), according to which Intesa Sanpaolo's Total Amount of Regulatory Capital
net of amounts to be paid in respect of interest and/or repayment of principal, both on
an unconsolidated and consolidated basis, is equal to or more than the minimum
aggregate credit risk (rischio creditizio) capital requirements set forth by the then
applicable Bank of Italy regulations.
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(ff)

(g2)

(hh)

(i)

If the payment of interest and/or the repayment of principal has been suspended
pursuant to the provisions of Condition 5(b)(iv)(B)(aa), the reinstatement of the
obligation to make payment and/or repayment in respect thereof pursuant to
Condition 5(b)(iv)(B)(dd) shall, where there are insufficient amounts pursuant to the
foregoing provisions to make full payment in respect thereof, be made in part as such
amounts become so available pursuant to the foregoing provisions in the following
order:

(A) payment of any Default Interest (where not paid in full, Default Interest
shall be paid in the order in which it accrued);

B) payment of any Tier III Arrears of Interest (where not paid in full, Tier III
Arrears of Interest shall be paid in the order in which it accrued);

© payment of interest otherwise due; and
D) repayment of principal.

All payments to holders of Tier III Subordinated Notes will be made on a pro rata
basis.

If for any reason (including, but not limited to, merger or any other extraordinary
transaction) Intesa Sanpaolo, in accordance with any applicable laws and regulations,
ceases to be a member of a banking group, the percentage referred to in Condition
5(b)(Av)(B)(cc)(A) will be the percentage required by the then applicable Bank of
Italy regulations on a unconsolidated basis.

If for any reason (including, but not limited to, merger or any other extraordinary
transaction) Intesa Sanpaolo, in accordance with any applicable laws and regulations,
ceases to be a member of a banking group, all references in this Condition 5(b)(iv) to
parameters referred to consolidated figures of Intesa Sanpaolo will be read as
references to figures calculated on a unconsolidated basis (but without prejudice to
the provisions of Condition 5(b)(iv)(ff) above).

Tier III Arrears of Interest and Default Interest

Any interest that Intesa Sanpaolo does not pay when due shall constitute, for the
purposes of the Tier III Subordinated Notes, "Tier III Arrears of Interest".

Tier IIT Arrears of Interest not paid by Intesa Sanpaolo in accordance with Condition
5(b)(iv) shall not bear interest, whether default interest or otherwise. In all other
cases, Tier III Arrears of Interest not paid by Intesa Sanpaolo when due for reasons
other than those provided for in Condition 5(b)(iv), shall accrue default interest
("Default Interest") at the Rate of Interest in accordance with Conditions 7 (Fixed
Rate Note Provisions) and 8 (Floating Rate Note and Index-linked Interest Note
Provisions) as if references therein to the outstanding nominal amount of a Note were
references to the Tier III Arrears of Interest in respect thereof.

Such Default Interest will accrue during the entire period from the date of the failure
to pay Tier III Arrears of Interest until the date of their full payment.

In these Terms and Conditions:

"Report" means the report that Intesa Sanpaolo, under Title IV, Chapter 2, Sections
IT and IIT of the 1999 Bank of Italy Regulations, is required to send semi-annually to
the Bank of Italy for purposes of the control of compliance with minimum regulatory
capital requirements, on an unconsolidated and consolidated basis, as of 31st
December and 30th June of each fiscal year. For the purposes of these Terms and
Conditions, neither the quarterly Report which Italian banks are required to send for
the sole purposes of the control of compliance with the minimum regulatory capital
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requirements on an unconsolidated basis as of 31st March and 30th September of
each fiscal year, nor any such other reporting which the Bank of Italy may in the
future require to be made, will be taken into account.

1)) The Trustee shall be entitled to rely on any notices or reports from Intesa Sanpaolo to
the value from time to time of Intesa Sanpaolo's Total Amount of Regulatory Capital
without further investigation.

(©) Status — Subordinated Notes issued by INSPIRE

This Condition 5(c) is applicable only in relation to Notes issued by INSPIRE and specified in the Final
Terms as being subordinated ("INSPIRE Subordinated Notes").

@) Status of INSPIRE Subordinated Notes

(aa) Upper Tier I Subordinated Notes issued by INSPIRE ("INSPIRE Upper Tier II
Subordinated Notes") and any related Coupons constitute unconditional and
unsecured obligations of INSPIRE subordinated as described in Condition
5(c)(iii)(aa). Notes of each Series of INSPIRE Upper Tier II Subordinated Notes will
rank pari passu without any preference among themselves.

(bb) Lower Tier II Subordinated Notes issued by INSPIRE ("INSPIRE Lower Tier II
Subordinated Notes") and any related Coupons constitute unconditional and
unsecured obligations of INSPIRE subordinated as described in Condition 5(c)(ii).
Notes of each Series of INSPIRE Lower Tier II Subordinated Notes will rank pari
passu without any preference among themselves.

(co) In relation to each Series of INSPIRE Subordinated Notes, all INSPIRE Subordinated
Notes of such Series will be treated equally and all amounts paid by INSPIRE in
respect of principal and interest thereon will be paid pro rata on all INSPIRE
Subordinated Notes of such Series.

(dd) Each Holder of an INSPIRE Subordinated Note unconditionally and irrevocably
waives any right of set-off, counterclaim, abatement or other similar remedy that it
might otherwise have, under the laws of any jurisdiction, in respect of such INSPIRE
Subordinated Note.

(ee) The repayment of principal and the payment of interest in respect of INSPIRE
Subordinated Notes are obligations of INSPIRE.

(ii) Special Provisions relating to INSPIRE Lower Tier II Subordinated Notes

In the event of a bankruptcy or liquidation of INSPIRE, claims against INSPIRE in respect of
INSPIRE Lower Tier II Subordinated Notes ("INSPIRE Lower Tier II Claims") will rank:

(aa) after claims of all unsubordinated creditors and claims of all subordinated creditors
whose claims are less subordinated than the INSPIRE Lower Tier II Claims;

(bb) pari passu with all claims of subordinated creditors that have the same degree of
subordination as the INSPIRE Lower Tier II Claims;

(cc) ahead of all claims of subordinated creditors that are more subordinated than the
INSPIRE Lower Tier II Claims (which will include INSPIRE Upper Tier II Claims
(as defined below)) and all claims in respect of the share capital of INSPIRE.

All claims of subordinated creditors that have the same degree of subordination as the

INSPIRE Lower Tier II Claims will be satisfied together and pro rata with the holders of the
INSPIRE Lower Tier II Subordinated Notes, without any preference or priority.
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Special Provisions relating to INSPIRE Upper Tier II Subordinated Notes

(aa)

(bb)

(cc)

Subordination

In the event of a bankruptcy or liquidation of INSPIRE, claims against INSPIRE in
respect of INSPIRE Upper Tier II Subordinated Notes ("INSPIRE Upper Tier 11
Claims") will rank:

(A) after claims of all unsubordinated creditors and claims of all subordinated
creditors whose claims are less subordinated than the INSPIRE Upper Tier
II Claims (which will include INSPIRE Lower Tier II Claims);

B) pari passu with all claims of subordinated creditors that have the same
degree of subordination as the INSPIRE Upper Tier II Claims; and

© ahead of all claims in respect of the share capital of INSPIRE.

All claims of subordinated creditors that have the same degree of subordination as
the INSPIRE Upper Tier II Claims will be satisfied together and pro rata with the
holders of the INSPIRE Upper Tier II Subordinated Notes, without any preference or
priority.

Deferral of interest

Notwithstanding the terms of any other Condition or provisions of, or relating to, the
INSPIRE Upper Tier II Subordinated Notes, INSPIRE shall not have any obligation
to pay interest accrued in respect of such Notes and any failure to pay such interest
shall not constitute a default of INSPIRE for any purpose.

Loss absorption

To the extent that INSPIRE at any time suffers losses that would, in accordance with
the provisions of any applicable law, prevent INSPIRE from continuing to trade (as
determined by INSPIRE, acting reasonably and having taken such professional
advice as it considers appropriate, and certified to the Trustee in accordance with the
Trust Deed), the obligations of INSPIRE in respect of interest and principal under the
INSPIRE Upper Tier II Subordinated Notes, whether or not matured, will be reduced
to the extent necessary to enable INSPIRE to continue to trade in accordance with the
requirements of law (as determined by the directors of INSPIRE, acting reasonably
and having taken such professional advice as it considers appropriate, and certified to
the Trustee in accordance with the Trust Deed). Such obligations shall be reinstated
if INSPIRE would, after such reinstatement and by reason of the occurrence of any
event, be entitled to continue to trade (as determined by INSPIRE, acting reasonably
and having taken such professional advice as it considers appropriate, and certified to
the Trustee in accordance with the Trust Deed). Such reduction shall, subject to the
below, be deemed to cease should INSPIRE become, and for so long as it remains,
subject to any bankruptcy or liquidation proceedings or process and the obligations of
INSPIRE under the INSPIRE Upper Tier II Subordinated Notes shall, in such event,
be treated as if they were not reduced in accordance with this Condition. If, at any
time during such bankruptcy or liquidation proceedings or process, reduction of the
obligations would enable such proceedings or process to be dismissed, discharged,
stayed, restrained or vacated and INSPIRE to continue to trade (as determined by
INSPIRE, acting reasonably and having taken such professional advice as it
considers appropriate, and certified to the Trustee in accordance with the Trust
Deed), the obligations of INSPIRE under the INSPIRE Upper Tier II Subordinated
Notes shall be deemed to be reduced.

The Trustee shall be entitled to rely on certificates of INSPIRE in this regard without
further investigation.
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6. Status of the Guarantee

(a) Status — Unsubordinated Guarantee

This Condition 6(a) is applicable in relation to Unsubordinated Notes.

The obligations of the Guarantor under the Unsubordinated Guarantee of the Notes constitute direct,

general,

unconditional and unsecured obligations of the Guarantor and rank equally (subject to any

obligation preferred by any applicable law) with all other unsecured and unsubordinated indebtedness
and monetary obligations (including deposits) of the Guarantor (present and future).

(b) Status — Subordinated Guarantee

This Condition 6(b) is applicable in relation to INSPIRE Subordinated Notes guaranteed by Intesa
Sanpaolo on a subordinated basis.

The obligations of Intesa Sanpaolo under the Subordinated Guarantee in respect of INSPIRE
Subordinated Notes constitute unconditional, unsecured and subordinated obligations of Intesa
Sanpaolo.

®
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Special provisions relating to a guarantee on a subordinated basis in respect of Notes
described as INSPIRE Upper Tier II Subordinated Notes

In the event of a bankruptcy, dissolution, liquidation or other winding-up of Intesa Sanpaolo,
or in the event that Intesa Sanpaolo becomes subject to an order for Liquidazione Coatta
Amministrativa (within the meaning ascribed to that expression by the Consolidated Banking
Act and the other relevant laws of the Republic of Italy (hereinafter in these Conditions
referred to a "Liquidazione Coatta Amministrativa")), the payment obligations of Intesa
Sanpaolo under the Subordinated Guarantee will be subordinated to the claims of all Senior
Creditors (as defined below) so that all such claims are entitled to be satisfied in full before
any payments are made in respect of principal and interest under the Subordinated Guarantee
of the INSPIRE Upper Tier II Subordinated Notes. In a bankruptcy, dissolution, liquidation or
other winding-up of Intesa Sanpaolo, or in the event that Intesa Sanpaolo becomes subject to
an order for Liquidazione Coatta Amministrativa, the payment obligations of Intesa Sanpaolo
under the Subordinated Guarantee of the INSPIRE Upper Tier II Subordinated Notes will rank
pari passu with Other Pari Passu Claims (as defined below), and senior to the share capital of
Intesa Sanpaolo.

For the purposes of this Condition 6(b)(i):

"Senior Creditors" means (a) all unsubordinated creditors of Intesa Sanpaolo; (b) all creditors
of Intesa Sanpaolo whose claims are, or are expressed to be, subordinated to the claims of
unsubordinated creditors of Intesa Sanpaolo, but not further or otherwise including, for the
avoidance of doubt, all claims of existing and future holders of Intesa Sanpaolo Lower Tier 11
Subordinated Notes; and (c) all other creditors of Intesa Sanpaolo, except the holders of the
INSPIRE Upper Tier II Subordinated Notes and the holders of the related Coupons and the
Trustee in relation to their claims in respect of the Subordinated Guarantee of the INSPIRE
Upper Tier II Subordinated Notes and creditors whose claims rank, or are expressed to rank,
pari passu with or junior to such claims.

"Other Pari Passu Claims" means claims of creditors of Intesa Sanpaolo, which are
subordinated so as to rank pari passu with the claims of the holders of the INSPIRE Upper
Tier IT Subordinated Notes and the holders of the related Coupons and the Trustee in respect
of the Subordinated Guarantee of the INSPIRE Upper Tier II Subordinated Notes.

(aa) Loss Absorption
To the extent that Intesa Sanpaolo at any time suffers losses which, in accordance

with Articles 2446 and 2447 of the Italian Civil Code, or otherwise in accordance
with the provisions of Italian laws and regulations, would require Intesa Sanpaolo to
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reduce its capital to below the Minimum Capital (as defined herein) (as detailed by
the Auditors of Intesa Sanpaolo and certified to the Trustee in accordance with the
Trust Deed) the obligations of Intesa Sanpaolo under the Subordinated Guarantee of
the Notes, whether matured or not, will be reduced to the extent necessary to enable
Intesa Sanpaolo to maintain at least the Minimum Capital in accordance with the
requirements of law as detailed by the Auditors of the Guarantor and certified to the
Trustee in accordance with the Trust Deed.

The amount by which the obligations of Intesa Sanpaolo have been reduced in
accordance with this Condition will be reinstated whether or not the maturity date of
the relevant obligation has occurred under the following circumstances, as detailed
by the Auditors of Intesa Sanpaolo and certified to the Trustee in accordance with the
Trust Deed:

@) in whole, in the event of a bankruptcy, dissolution, liquidation or
winding-up of Intesa Sanpaolo or in the event that Intesa Sanpaolo becomes
subject to an order for Liquidazione Coatta Amministrativa and with effect
prior to the commencement of such bankruptcy, dissolution, liquidation or
winding-up or order for Liquidazione Coatta Amministrativa as if such
obligations of Intesa Sanpaolo were not so reduced in accordance with this
Condition; and

(ii) in whole or in part, from time to time, to the extent that Intesa Sanpaolo, by
reason of its having profits, or by reason of it obtaining new capital
contributions, or by reason of the occurrence of any other event, would
again have at least the Minimum Capital and would not be required, in
accordance with Articles 2446 and 2447 of the Italian Civil Code, or
otherwise in accordance with the provisions of Italian laws and regulations,
to reduce its capital to below the Minimum Capital.

As further provided in Condition 6(b)(cc)(ii)(A), in the event of any distribution to
the holders of any class of shares of Intesa Sanpaolo being approved or made prior to
the full reinstatement of the obligations of Intesa Sanpaolo in respect of the INSPIRE
Upper Tier II Subordinated Notes pursuant to this Condition or the Trust Deed, such
obligations shall be reinstated in full whether or not the maturity date of the relevant
obligation has occurred forthwith upon such distribution being approved or made.

As further provided in Condition 6(b)(cc)(i), in the event of Intesa Sanpaolo making
or proposing to make any payment of or in respect of amounts of interest or principal
or premium or in relation to any Other Pari Passu Claims prior to the full
reinstatement of the obligations of Intesa Sanpaolo under the Subordinated Guarantee
of the INSPIRE Upper Tier II Subordinated Notes pursuant to this Condition or the
Trust Deed, the obligations of Intesa Sanpaolo under the Subordinated Guarantee
shall be reinstated to the extent that Intesa Sanpaolo is able to make payment thereof
pari passu and pro rata with the payments on or in relation to such Other Pari Passu
Claims whether or not the maturity date of the relevant obligations has occurred.

The Trustee shall be entitled to rely on certificates of the Auditors of Intesa Sanpaolo
without further investigation.

(ii) Special provisions relating to a guarantee on a subordinated basis in respect of Notes
described as INSPIRE Lower Tier II Subordinated Notes

In the event of a bankruptcy, dissolution, liquidation or winding-up of Intesa Sanpaolo or in
the event that Intesa Sanpaolo becomes subject to an order for Liquidazione Coatta
Amministrativa, the payment obligations of Intesa Sanpaolo under the Subordinated Guarantee
of the INSPIRE Lower Tier II Subordinated Notes will be repaid only after the satisfaction of
all unsubordinated creditors of Intesa Sanpaolo and of all creditors holding instruments which
are less subordinated than the INSPIRE Lower Tier II Subordinated Notes. Lower Tier Il Pari
Passu Creditors (as defined in Condition 5(b)(ii)) will be satisfied together and pro rata with
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(b)
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(d)

(a)

(b)

the holders of the relevant INSPIRE Lower Tier II Subordinated Notes and the beneficiaries
under the Subordinated Guarantee of the INSPIRE Lower Tier II Subordinated Notes, without
any preference or priority. Lower Tier II Junior Creditors (as defined in Condition 5(b)(ii))
rank after the INSPIRE Lower Tier II Subordinated Notes, and the beneficiaries under the
Subordinated Guarantee of such Notes in a bankruptcy, liquidation or winding-up of Intesa
Sanpaolo or in the event that Intesa Sanpaolo becomes subject to an order for Liquidazione
Coatta Amministrativa.

Fixed Rate Note Provisions

Application: This Condition 7 (Fixed Rate Note Provisions) is applicable to the Notes only if the Fixed
Rate Note Provisions are specified in the relevant Final Terms as being applicable.

Accrual of interest: The Notes bear interest from, and including, the Interest Commencement Date at
the Rate of Interest payable in arrear on each Interest Payment Date, subject as provided in Condition
12 (Payments). Each Note will cease to bear interest from the due date for final redemption unless,
upon due presentation, payment of the Redemption Amount is improperly withheld or refused, in
which case it will continue to bear interest in accordance with this Condition 7 (both before and after
judgment) until whichever is the earlier of (i) the day on which all sums due in respect of such Note up
to that day are received by or on behalf of the relevant Noteholder and (ii) the day which is seven days
after the Principal Paying Agent or, as the case may be, the Trustee has notified the Noteholders that it
has received all sums due in respect of the Notes up to such seventh day (except to the extent that there
is any subsequent default in payment).

Fixed Coupon Amount: The amount of interest payable in respect of each Note for any Interest Period
shall be the relevant Fixed Coupon Amount.

Calculation of interest amount: The amount of interest payable in respect of each Note for any period
for which a Fixed Coupon Amount is not specified shall be calculated by applying the Rate of Interest
to the Calculation Amount, multiplying the product by the relevant Day Count Fraction and rounding
the resulting figure to the nearest sub-unit of the Specified Currency (half a sub-unit being rounded
upwards). For this purpose a "sub-unit" means, in the case of any currency other than euro, the lowest
amount of such currency that is available as legal tender in the country of such currency and, in the
case of euro, means one cent. Where the Specified Denomination of a Fixed Rate Note is the multiple
of the Calculation Amount, the Amount of interest payable in respect of such Fixed Rate Note shall be
the multiple of the product of the amounts (determined in the manner provided above) for the
Calculation Amount and the amount by which the Calculation Amount is multiplied to reach the
Specified Denomination without any further rounding.

Floating Rate Note and Index-Linked Interest Note Provisions

Application: This Condition 8 (Floating Rate Note and Index-Linked Interest Note Provisions) is
applicable to the Notes only if the Floating Rate Note Provisions or the Index-Linked Interest Note
Provisions are specified in the relevant Final Terms as being applicable.

Accrual of interest: The Notes bear interest from, and including, the Interest Commencement Date at
the Rate of Interest payable in arrear on each Interest Payment Date, subject as provided in Condition
12 (Payments). Each Note will cease to bear interest from the due date for final redemption unless,
upon due presentation, payment of the Redemption Amount is improperly withheld or refused, in
which case it will continue to bear interest in accordance with this Condition 8(b) (both before and after
judgment) until whichever is the earlier of (i) the day on which all sums due in respect of such Note up
to that day are received by or on behalf of the relevant Noteholder and (ii) the day which is seven days
after the Principal Paying Agent or, as the case may be, the Trustee has notified the Noteholders that it
has received all sums due in respect of the Notes up to such seventh day (except to the extent that there
is any subsequent default in payment).
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Screen Rate Determination: If Screen Rate Determination is specified in the relevant Final Terms as
the manner in which the Rate(s) of Interest is/are to be determined, the Rate of Interest applicable to the
Notes for each Interest Period will be determined by the Calculation Agent on the following basis:

@) if the Reference Rate is a composite quotation or customarily supplied by one entity, the
Calculation Agent will determine the Reference Rate which appears on the Relevant Screen
Page as of the Relevant Time on the relevant Interest Determination Date;

(ii) in any other case, the Calculation Agent will determine the arithmetic mean of the Reference
Rates which appear on the Relevant Screen Page as of the Relevant Time on the relevant
Interest Determination Date;

(iii) if, in the case of (i) above, such rate does not appear on that page or, in the case of (ii) above,
fewer than two such rates appear on that page or if, in either case, the Relevant Screen Page is
unavailable, the Calculation Agent will:

(A) request the principal Relevant Financial Centre office of each of the Reference Banks
to provide a quotation of the Reference Rate at approximately the Relevant Time on
the Interest Determination Date to prime banks in the Relevant Financial Centre
interbank market in an amount that is representative for a single transaction in that
market at that time; and

(B) determine the arithmetic mean of such quotations; and

@iv) if fewer than two such quotations are provided as requested, the Calculation Agent will
determine the arithmetic mean of the rates (being the nearest to the Reference Rate, as
determined by the Calculation Agent) quoted by major banks in the Principal Financial Centre
of the Specified Currency, selected by the Calculation Agent, at approximately 11.00 a.m.
(local time in the Principal Financial Centre of the Specified Currency) on the first day of the
relevant Interest Period for deposits in the Specified Currency to leading European banks for a
period equal to the relevant Interest Period and in an amount that is representative for a single
transaction in that market at that time,

and the Rate of Interest for such Interest Period shall be the sum of the Margin and the rate or (as the
case may be) the arithmetic mean so determined; provided, however, that if the Calculation Agent is
unable to determine a rate or (as the case may be) an arithmetic mean in accordance with the above
provisions in relation to any Interest Period, the Rate of Interest applicable to the Notes during such
Interest Period will be the sum of the Margin and the rate or, as the case may be, the arithmetic mean
last determined in relation to the Notes in respect of the immediately preceding Interest Period for
which such rate or arithmetic mean was determined.

ISDA Determination: If ISDA Determination is specified in the relevant Final Terms as the manner in
which the Rate(s) of Interest is/are to be determined, the Rate of Interest applicable to the Notes for
each Interest Period will be the sum of the Margin and the relevant ISDA Rate where "ISDA Rate" in
relation to any Interest Period means a rate equal to the Floating Rate (as defined in the ISDA
Definitions) that would be determined by the Calculation Agent under an interest rate swap transaction
if the Calculation Agent were acting as Calculation Agent for that interest rate swap transaction under
the terms of an agreement incorporating the ISDA Definitions and under which:

@) the Floating Rate Option (as defined in the ISDA Definitions) is as specified in the relevant
Final Terms;

(ii) the Designated Maturity (as defined in the ISDA Definitions) is a period specified in the
relevant Final Terms; and

(iii) the relevant Reset Date (as defined in the ISDA Definitions) is either (A) if the relevant
Floating Rate Option is based on the London inter-bank offered rate (LIBOR) or on the
Euro-zone inter-bank offered rate (EURIBOR) for a currency, the first day of that Interest
Period or (B) in any other case, as specified in the relevant Final Terms.
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Index-Linked Interest: If the Index-Linked Interest Note Provisions are specified in the relevant Final
Terms as being applicable, the Rate(s) of Interest applicable to the Notes for each Interest Period will
be determined in the manner specified in the relevant Final Terms.

Maximum or Minimum Rate of Interest: If any Maximum Rate of Interest or Minimum Rate of Interest
is specified in the relevant Final Terms, then the Rate of Interest shall in no event be greater than the
maximum or be less than the minimum so specified.

Calculation of Interest Amount: The Calculation Agent will, as soon as practicable after the time at
which the Rate of Interest is to be determined in relation to each Interest Period, calculate the Interest
Amount payable in respect of each Note for such Interest Period. The Interest Amount will be
calculated by applying the Rate of Interest for such Interest Period to the Calculation Amount of such
Note during such Interest Period and multiplying the product by the relevant Day Count Fraction and
rounding the resulting figure to the nearest sub-unit of the Specified Currency (half a sub-unit rounded
upwards). For this purpose a "sub-unit" means, in the case of any currency other than euro, the lowest
amount of such currency that is available as legal tender in the country of such currency and, in the
case of euro, means one cent. Where the Specified Denomination of a Floating Rate Note or an Index
Linked Interest Note is the multiple of the Calculation Amount, the Interest Amount payable in respect
of such Note shall be the product of the amounts (determined in the manner provided above) for the
Calculation Amount and the amount by which the Calculation Amount is multiplied to reach the
Specified Denomination without any further rounding.

Calculation of other amounts: If the relevant Final Terms specifies that any other amount is to be
calculated by the Calculation Agent, the Calculation Agent will, as soon as practicable after the time or
times at which any such amount is to be determined, calculate the relevant amount. The relevant
amount will be calculated by the Calculation Agent in the manner specified in the relevant Final Terms.

Publication: The Calculation Agent will cause each Rate of Interest and Interest Amount determined
by it, together with the relevant Interest Payment Date, and any other amount(s) required to be
determined by it together with any relevant payment date(s) to be notified to the Issuer, the Guarantor
(where applicable), the Trustee, the Paying Agents and each stock exchange (if any) on which the
Notes are then listed as soon as practicable after such determination but (in the case of each Rate of
Interest, Interest Amount and Interest Payment Date) in any event not later than the first day of the
relevant Interest Period. Notice thereof shall also promptly be given to the Noteholders in accordance
with Condition 20 (Notices). The Calculation Agent will be entitled to recalculate any Interest Amount
(on the basis of the foregoing provisions) without notice in the event of an extension or shortening of
the relevant Interest Period.

Notifications etc: All notifications, opinions, determinations, certificates, calculations, quotations and
decisions given, expressed, made or obtained for the purposes of this Condition by the Calculation
Agent will (in the absence of manifest error) be binding on the Issuer, the Guarantor (where applicable),
the Trustee, the Paying Agents, the Noteholders and the Couponholders and (subject as aforesaid) no
liability to any such person will attach to the Calculation Agent in connection with the exercise or
non-exercise by it of its powers, duties and discretions for such purposes.

Determination or Calculation by Trustee: 1If the Calculation Agent fails at any time to determine a
Rate of Interest or to calculate an Interest Amount, the Trustee will make such determination or
calculation which shall be deemed to have been made by the Calculation Agent. In doing so, the
Trustee shall apply all of the provisions of these conditions with any necessary consequential
amendments to the extent that, in its sole opinion and with absolute discretion, it can do so and in all
other respects it shall do so in such manner as it shall deem fair and reasonable in all the circumstances
and will not be liable for any loss, liability, cost, charge or expense which may arise as a result thereof.
Any such determination or calculation made by the Trustee shall be binding on the Issuer, the
Guarantor (where applicable), the Noteholders and the Couponholders.

Zero Coupon Note Provisions

Application: This Condition 9 (Zero Coupon Note Provisions) is applicable to the Notes only if the
Zero Coupon Note Provisions are specified in the relevant Final Terms as being applicable.
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Late payment on Zero Coupon Notes: If the Redemption Amount payable in respect of any Zero
Coupon Note is improperly withheld or refused, the Redemption Amount shall thereafter be an amount
equal to the sum of:

1) the Reference Price; and

(ii) the product of the Accrual Yield (compounded annually) being applied to the Reference Price
from (and including) the Issue Date to (but excluding) whichever is the earlier of (i) the day
on which all sums due in respect of such Note up to that day are received by or on behalf of
the relevant Noteholder and (ii) the day which is seven days after the Principal Paying Agent
or, as the case may be, the Trustee has notified the Noteholders that it has received all sums
due in respect of the Notes up to such seventh day (except to the extent that there is any
subsequent default in payment).

Dual Currency Note Provisions

Application: This Condition 10 (Dual Currency Note Provisions) is applicable to the Notes only if the
Dual Currency Note Provisions are specified in the relevant Final Terms as being applicable.

Rate of Interest: If the rate or amount of interest falls to be determined by reference to an exchange
rate, the rate or amount of interest payable shall be determined in the manner specified in the relevant
Final Terms.

Redemption and Purchase

Scheduled redemption: Unless previously redeemed, or purchased and cancelled, the Notes will
(subject as mentioned below with respect to certain Subordinated Notes) be redeemed at their Final
Redemption Amount on the Maturity Date, subject as provided in Condition 12 (Payments).

(6] The redemption of Intesa Sanpaolo Upper Tier II Subordinated Notes shall always be subject
to the prior approval of the Bank of Italy, such approval being dependent on the Issuer
maintaining the minimum capital requirements (patrimonio di vigilanza) as prescribed in Title
I, Chapter 2 of the 2006 Bank of Italy Regulations immediately following redemption of the
Intesa Sanpaolo Upper Tier II Subordinated Notes. If such approval is not given on or prior to
the Maturity Date or early redemption date pursuant to the provisions of this Condition, the
Issuer will re-apply to the Bank of Italy for its consent to such redemption forthwith upon its
having again, by whatever means, such required minimum capital and shall promptly notify
the Noteholders in accordance with Condition 20 (Notices). The Issuer will use its best
endeavours to maintain such required minimum capital and to obtain such approval. Amounts
that would otherwise be payable on the Maturity Date will continue to bear interest as
provided in Conditions 7(b) and 8(b) (Accrual of interest).

The redemption of Tier III Subordinated Notes will be subject to the satisfaction of the
conditions set out in Condition 5(b)(iv).

(i) Notwithstanding the terms of any other Condition or provisions of, or relating to, the
INSPIRE Subordinated Notes, the redemption of:

(A) INSPIRE Upper Tier II Subordinated Notes at any time; and
B) INSPIRE Lower Tier II Subordinated Notes having:
D an original maturity of at least five years before the Maturity Date; or

2) no fixed maturity in circumstances where five years' notice of redemption
has not been given,

shall always be subject to the prior consent of IFSRA and any failure by INSPIRE, as the case
may be, to redeem any such Notes where such consent has not been granted shall not
constitute a default of INSPIRE, as the case may be, for any purpose. Consent to redemption
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is at the discretion of IFSRA but will not be granted at the initiative of the Noteholder or
where the solvency of INSPIRE, as the case may be, would be affected.

Redemption for tax reasons: The Notes may be redeemed at the option of the Issuer in whole, but not
in part (but subject to the prior approval of the Bank of Italy in the case of Intesa Sanpaolo
Subordinated Notes and to the provisions of Condition 11(a)(ii) above in the case of INSPIRE
Subordinated Notes):

@) at any time (if neither the Floating Rate Note Provisions, the Dual Currency Note Provisions,
or the Index-Linked Interest Note Provisions are specified in the relevant Final Terms as being
applicable); or

(i1) on any Interest Payment Date (if the Floating Rate Note Provisions, the Dual Currency Note
Provisions, or the Index-Linked Interest Note Provisions are specified in the relevant Final
Terms as being applicable),

on giving not less than 30 nor more than 60 days' notice to the Noteholders (which notice shall be
irrevocable), at their Early Redemption Amount (Tax), together with interest accrued (if any) to the
date fixed for redemption, if:

(A) (1) the Issuer satisfies the Trustee immediately prior to the giving of the notice by the
Issuer referred to above that it has or will become obliged to pay additional amounts
as provided or referred to in Condition 13 (Taxation) as a result of any change in, or
amendment to, the laws or regulations of the Republic of Italy, in the case of Intesa
Sanpaolo, or Ireland, in the case of INSPIRE, or any political subdivision or any
authority or agency thereof or therein, or any change in the application or
interpretation or administration of such laws or regulations, which change or
amendment becomes effective on or after the date of issue of the first Tranche of the
Notes; and (2) such obligation cannot be avoided by the Issuer taking reasonable
measures available to it; or

B) (1) the Guarantor (where applicable) satisfies the Trustee immediately prior to the
giving of the notice by the Issuer referred to above that it has or (if a demand were
made under the Guarantee of the Notes) would become obliged to pay additional
amounts as provided or referred to in Condition 13 (Taxation) as a result of any
change in, or amendment to, the laws or regulations of the Republic of Italy or any
political subdivision or any authority or agency thereof or therein, or any change in
the application or interpretation or administration of such laws or regulations, which
change or amendment becomes effective on or after the date of issue of the first
Tranche of the Notes; and (2) such obligation cannot be avoided by the Guarantor
taking reasonable measures available to it.

At least 15 days prior to the publication of any notice of redemption pursuant to this paragraph, the
Issuer shall deliver to the Trustee a certificate signed by two duly authorised officers of the Issuer
stating that the Issuer is entitled to effect such redemption and setting forth a statement of facts
showing that the conditions precedent to the right of the Issuer so to redeem have occurred (and such
evidence shall be sufficient to the Trustee and conclusive and binding on the Noteholders). Upon the
expiry of any such notice as is referred to in this Condition 11(b), the Issuer shall be bound to redeem
the Notes in accordance with this Condition 11(b).

Redemption at the option of the Issuer: If the Call Option is specified in the relevant Final Terms as
being applicable, the Notes may be redeemed at the option of the Issuer in whole or, if so specified in
the relevant Final Terms, in part (subject to the prior approval of the Bank of Italy, in the case of Intesa
Sanpaolo Subordinated Notes and to the provisions of Condition 11(a)(ii) above in the case of
INSPIRE Subordinated Notes) on any Optional Redemption Date (Call) at the relevant Optional
Redemption Amount (Call) on the Issuer giving not less than 15 nor more than 30 days' notice to the
Noteholders (which notice shall be irrevocable and shall oblige the Issuer to redeem the Notes or, as
the case may be, the Notes specified in such notice on the relevant Optional Redemption Date (Call) at
the Optional Redemption Amount (Call) plus accrued interest (if any) to such date).
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Partial redemption:
@) Partial redemption of Bearer Notes:

If Bearer Notes are to be redeemed in part only on any date in accordance with Condition
11(c) (Redemption at the option of the Issuer), the Notes to be redeemed shall be selected by
the drawing of lots in such place as the Trustee approves and in such manner as the Trustee
considers appropriate, subject to compliance with applicable law and the rules of each stock
exchange on which the Notes are then listed, and the notice to Noteholders referred to in
Condition 11(c) (Redemption at the option of the Issuer) shall specify the serial numbers of
the Notes so to be redeemed. If any Maximum Redemption Amount or Minimum Redemption
Amount is specified in the relevant Final Terms, then the Optional Redemption Amount (Call)
shall in no event be greater than the maximum or be less than the minimum so specified.

(ii) Partial Redemption of Registered Notes:

If Registered Notes are to be redeemed in part only on any date in accordance with Condition

11(c) (Redemption at the option of the Issuer), each Registered Note shall be redeemed in part
in the proportion which the aggregate principal amount of the outstanding Registered Notes to
be redeemed on the relevant Option Redemption Date (Call) bears to the aggregate principal
amount of outstanding Registered Notes on such date.

Redemption at the option of Noteholders:
This provision is not applicable to Subordinated Notes.

If the Put Option is specified in the relevant Final Terms as being applicable, the Issuer shall, at the
option of the Holder of any Note, redeem such Note on the Optional Redemption Date (Put) specified
in the relevant Put Option Notice at the relevant Optional Redemption Amount (Put) together with
interest (if any) accrued to such date. In order to exercise the option contained in this Condition 11(e),
the Holder of a Note must, not less than 30 nor more than 60 days before the relevant Optional
Redemption Date (Put), deposit with any Agent such Note together, in the case of Bearer Notes, with
all unmatured Coupons relating thereto and a duly completed Put Option Notice in the form obtainable
from any Agent. The Agent with which a Note is so deposited shall immediately notify the Issuer and
shall deliver a duly completed Put Option Receipt to the depositing Holder. No Note, once deposited
with a duly completed Put Option Notice in accordance with this Condition 11(e), may be withdrawn;
provided, however, that if, prior to the relevant Optional Redemption Date (Put), any such Note
becomes immediately due and payable or, upon due presentation of any such Note on the relevant
Optional Redemption Date (Put), payment of the redemption moneys is improperly withheld or
refused, the relevant Agent shall mail notification thereof to the depositing Noteholder at such address
as may have been given by such Noteholder in the relevant Put Option Notice and shall hold such Note
at its Specified Office for collection by the depositing Noteholder against surrender of the relevant Put
Option Receipt. For so long as any outstanding Note is held by an Agent in accordance with this
Condition 11(e), the depositor of such Note and not such Agent shall be deemed to be the holder of
Note for all purposes.

No other redemption: The Issuer shall not be entitled to redeem the Notes otherwise than as provided
in paragraphs (a) to (e) above.

Early redemption of Zero Coupon Notes: Unless otherwise specified in the relevant Final Terms, the
Redemption Amount payable on redemption of a Zero Coupon Note at any time before the Maturity
Date shall be an amount equal to the sum of:

@) the Reference Price; and
(ii) the product of the Accrual Yield (compounded annually) being applied to the Reference Price

from (and including) the Issue Date to (but excluding) the date fixed for redemption or (as the
case may be) the date upon which the Note becomes due and payable.
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Where such calculation is to be made for a period which is not a whole number of years, the calculation
in respect of the period of less than a full year shall be made on the basis of such Day Count Fraction as
may be specified in the Final Terms for the purposes of this Condition 11(g) or, if none is so specified,
a Day Count Fraction of Actual/Actual (or 30/360 if such request is made to and accepted by the
respective Issuer).

Purchase: The Issuer and the Guarantor (where applicable) may at any time purchase Notes in the
open market or otherwise and at any price, provided that all unmatured Coupons are purchased
therewith. Such Notes may be held, resold or, at the option of the purchaser, surrendered to any Paying
Agent for cancellation. Any purchase by the Issuer or Guarantor of Subordinated Notes is subject to the
provisions of the Bank of Italy in the case of Intesa Sanpaolo Subordinated Notes and, in the case of
INSPIRE Subordinated Notes, subject to the consent of IFSRA and at the initiative of INSPIRE.

Cancellation: All Notes so redeemed by the Issuer or the Guarantor (where applicable) and any
unmatured Coupons attached to or surrendered with them shall be cancelled and may not be reissued or

resold.

Payments

Payments under Bearer Notes

(a)

(b)

()

(d)

(e

Principal: Payments of principal shall be made only against presentation and (provided that payment
is made in full) surrender of Bearer Notes at the Specified Office of any Paying Agent outside the
United States by cheque drawn in the currency in which the payment is due on, or by transfer to an
account denominated in that currency (or, if that currency is euro, any other account to which euro may
be credited or transferred) and maintained by the payee with, a bank in the Principal Financial Centre
of that currency.

Interest: Payments of interest shall, subject to Condition 12(h) (Payments other than in respect of
Matured Coupons) be made only against presentation and (provided that payment is made in full)
surrender of the appropriate Coupons at the Specified Office of any Paying Agent outside the United
States in the manner described in paragraph (a) above.

Payments in New York City: Payments of principal or interest may be made at the Specified Office of a
Paying Agent in New York City if (i) the Issuer and (where applicable) the Guarantor have appointed
Paying Agents outside the United States with the reasonable expectation that such Paying Agents will
be able to make payment of the full amount of the interest on the Bearer Notes in the currency in which
the payment is due when due, (ii) payment of the full amount of such interest at the offices of all such
Paying Agents is illegal or effectively precluded by exchange controls or other similar restrictions and
(iii) payment is permitted by applicable United States law.

Payments subject to fiscal laws: All payments in respect of the Bearer Notes are subject in all cases to
any applicable fiscal or other laws and regulations in the place of payment, but without prejudice to the
provisions of Condition 13 (Taxation). No commissions or expenses shall be charged to the
Noteholders or Couponholders in respect of such payments.

Deductions for unmatured Coupons: If the relevant Final Terms specifies that the Fixed Rate Note
Provisions are applicable and a Bearer Note is presented for payment on redemption without all
unmatured Coupons relating thereto:

@) if the aggregate amount of the missing Coupons is less than or equal to the amount of
principal due for payment, a sum equal to the aggregate amount of the missing Coupons will
be deducted from the amount of principal due for payment; provided, however, that if the
gross amount available for payment is less than the amount of principal due for payment, the
sum deducted will be that proportion of the aggregate amount of such missing Coupons which
the gross amount actually available for payment bears to the amount of principal due for
payment;

(i1) if the aggregate amount of the missing Coupons is greater than the amount of principal due for
payment such missing Coupons shall become void.
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Each sum of principal deducted pursuant to (i) above shall be paid in the manner provided in paragraph
(a) above against presentation and (provided that payment is made in full) surrender of the relevant
missing Coupons.

Unmatured Coupons void: 1If the relevant Final Terms specifies that the Floating Rate Note Provisions
or the Index-Linked Interest Note Provisions are applicable, on the due date for final redemption of any
Note or early redemption of such Note pursuant to Condition 11(b) (Redemption for tax reasons),
Condition 11(e) (Redemption at the option of Noteholders), Condition 11(c) (Redemption at the option
of the Issuer) or Condition 14 (Events of Default), all unmatured Coupons relating thereto (whether or
not still attached) shall become void and no payment will be made in respect thereof.

Payments on business days: 1If the due date for payment of any amount in respect of any Note or
Coupon is not a Payment Business Day in the place of presentation, the holder shall not be entitled to
payment in such place of the amount due until the next succeeding Payment Business Day in such
place and shall not be entitled to any further interest or other payment in respect of any such delay.

Payments other than in respect of matured Coupons: Payments of interest other than in respect of
matured Coupons shall be made only against presentation of the relevant Notes at the Specified Office
of any Agent outside the United States (or in New York City if permitted by Condition 12(c)
(Payments in New York City) above).

Partial payments: If a Paying Agent makes a partial payment in respect of any Note or Coupon
presented to it for payment, such Paying Agent will endorse thereon a statement indicating the amount
and date of such payment.

Exchange of Talons: On or after the maturity date of the final Coupon which is (or was at the time of
issue) part of a Coupon Sheet relating to the Notes, the Talon forming part of such Coupon Sheet may
be exchanged at the Specified Office of the Principal Paying Agent for a further Coupon Sheet
(including, if appropriate, a further Talon but excluding any Coupons in respect of which claims have
already become void pursuant to Condition 15 (Prescription)). Upon the due date for redemption of
any Note, any unexchanged Talon relating to such Note shall become void and no Coupon will be
delivered in respect of such Talon.

Payments under Registered Notes

(a)

(b)

()

(d)

Principal: Payments of principal shall be made by cheque drawn in the currency in which the payment
is due on or, upon application by a Registered Holder to the specified office of the Principal Paying
Agent not later than the 15th day before the due date for any such payment, by transfer to an account
denominated in such currency (or, if that currency is euro, any other account to which euro may be
credited or transferred) maintained by the payee with a bank in the Principal Financial Centre of such
currency.

Interest: Payments of interest shall be made by cheque drawn in the currency in which the payment is
due on or, upon application by a Registered Holder to the specified office of the Principal Paying
Agent not later than the 15th day before the due date for any such payment, by transfer to an account
denominated in such currency (or, if that currency is euro, any other account to which euro may be
credited or transferred) maintained by the payee with a bank in the Principal Financial Centre of such
currency and, in the case of interest payable on redemption) upon surrender (or, in the case of part
payment only, endorsement) of the relevant Note Certificate at the specified office of any Agent.

Payments subject to fiscal laws: All payments in respect of the Registered Notes are subject in all
cases to any applicable fiscal or other laws and regulations in the place of payment, but without
prejudice to the provisions of Condition 13 (Taxation). No commissions or expenses shall be charged
to the Registered Holders in respect of such payments.

Payments on business days: Where payment is to be made by transfer to an account, payment
instructions (for value the due date, or, if the due date is not a business day, for value the next
succeeding business day) will be initiated and, where payment is to be made by cheque, the cheque will
be mailed (i) (in the case of payments of principal and interest payable on redemption) on the later of
the due date for payment and the day on which the relevant Note Certificate is surrendered (or, in the
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(a)

case of part payment only, endorsed) at the Specified Office of an Agent and (ii) (in the case of
payments of interest payable other than on redemption) on the due date for payment. A Registered
Holder shall not be entitled to any interest or other payment in respect of any delay in payment
resulting from (A) the due date for a payment not being a business day or (B) a cheque mailed in
accordance with this Condition arriving after the due date for payment or being lost in the mail. In this
paragraph, "business day" means:

@) if the currency of payment is euro, any day which is in the case of payment by transfer to an
account, a TARGET Settlement Day and a day on which dealings in foreign currencies may
be carried on in each (if any) Additional Financial Centre; or

(i1) if the currency of payment is not euro, any day which is in the case of payment by transfer to
an account, a day on which dealings in foreign currencies may be carried on in the Principal
Financial Centre of the currency of payment and in each (if any) Additional Financial Centre;

and, in the case of surrender (or, in the case of part payment only, endorsement) of a Note Certificate,
in the place in which the Note Certificate is surrendered (or, as the case may be, endorsed).

Taxation

Gross up: All payments of principal and interest in respect of the Notes and the Coupons (if any) by or
on behalf of the Issuer and, where applicable, the Guarantor shall be made free and clear of, and
without withholding or deduction for, or on account of, any present or future taxes, present or future,
duties, assessments or governmental charges of whatsoever nature imposed, levied, collected, withheld
or assessed by or on behalf of the Republic of Italy or Ireland (where the Issuer is INSPIRE) or any
political subdivision or any authority thereof or therein having power to tax, unless such withholding or
deduction is required by law. In that event, the Issuer or (as the case may be) the Guarantor shall pay
such additional amounts as will result in the receipt by the Noteholders and the Couponholders (if
relevant) after such withholding or deduction of such amounts as would have been received by them if
no such withholding or deduction had been required, except that no such additional amounts shall be
payable in respect of any payment of any interest or principal either:

@) (in respect of payments by Intesa Sanpaolo) for or on account of Imposta Sostitutiva (at the
then applicable rate of tax) pursuant to Italian Legislative Decree No. 239 of 1st April, 1996
(as amended), the "Legislative Decree No. 239") or, for the avoidance of doubt, Italian
Legislative Decree No. 461 of 21st November, 1997 (as amended by Italian Legislative
Decree No. 201 of 16th June, 1998) (as any of the same may be amended or supplemented) or
any related implementing regulations and in all circumstances in which the procedures set
forth in Legislative Decree No. 239 in order to benefit from a tax exemption have not been
met or complied with except where such procedures have not been met or complied with due
to the actions or omissions of Intesa Sanpaolo or its agents; or

(i) with respect to any Notes or Coupons presented for payment:

(A) in the Republic of Italy (in respect of Notes issued by Intesa Sanpaolo) or (in respect
of Notes issued by INSPIRE) Ireland; or

B) by or on behalf of a holder who is liable for such taxes or duties in respect of such
Note or Coupon by reason of his having some connection with the Republic of Italy
(in respect of Notes issued by Intesa Sanpaolo) or (in respect of Notes issued by
INSPIRE) Ireland other than the mere holding of such Note or Coupon; or

© by or on behalf of a holder who is entitled to avoid such withholding or deduction in
respect of such Note or Coupon by making, or procuring, a declaration of non-
residence or other similar claim for exemption but has failed to do so; or

D) more than 30 days after the Relevant Date except to the extent that the relevant
holder would have been entitled to an additional amount on presenting such Note or
Coupon for payment on such thirtieth day assuming that day to have been a Business
Day; or
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E) (in respect of Notes issued by Intesa Sanpaolo) in the event of payment to a
non-Italian resident legal entity or a non-Italian resident individual, to the extent that
interest or other amounts is paid to a non-Italian resident legal entity or a non-Italian
resident individual which is resident in a tax haven country (as defined and listed in
the Ministry of Finance Decree of 23rd January, 2002 as amended from time to time)
or which is resident in a country which does not allow for a satisfactory exchange of
information with the Republic of Italy; or

)] (in respect of Notes issued by Intesa Sanpaolo) in respect of any Notes having an
original maturity (being the period from an including the Issue Date to but excluding
the Maturity Date) of less than eighteen months, where such withholding is required
pursuant to Italian Presidential Decree No. 600 of 29th September, 1973, as amended
or supplemented from time to time; or

(€)) in respect of Notes classified as atypical securities where such withholding or
deduction is required under Law Decree No. 512 of 30th September, 1983, as
amended and supplemented from time to time; or

(iii) where such withholding or deduction is imposed on a payment to an individual and is required
to be made pursuant to European Council Directive 2003/48/EC on the taxation of savings
income or any law implementing or complying with, or introduced in order to conform to,
such Directive; or

@iv) by or on behalf of a holder who would have been able to avoid such withholding or deduction
by presenting the relevant Note or Coupon to a Paying Agent in another Member State of the
European Union.

Taxing jurisdiction: If the Issuer or (if applicable) the Guarantor becomes subject at any time to any
taxing jurisdiction other than the Republic of Italy or Ireland, references in these Conditions to the
Republic of Italy or Ireland shall be construed as references to the Republic of Italy or Ireland and/or
such other jurisdiction.

Events of Default
Events of Default — Unsubordinated Notes
This Condition 14(a) is applicable only in relation to Unsubordinated Notes.

If any of the following events occurs, then the Trustee at its discretion may and, if so requested in
writing by holders of at least one quarter in principal amount of the outstanding Notes or if so directed
by an Extraordinary Resolution, shall (subject to the Trustee having been indemnified or provided with
security to its satisfaction) (but, in the case of the happening of any of the events mentioned in
sub-paragraphs (iii), (iv), (v), (vi),(vii) and (viii), only if the Trustee shall have certified in writing to
the Issuer and, where applicable, the Guarantor that such event is, in its opinion, materially prejudicial
to the interest of the Noteholders) give written notice to the Issuer and, where applicable, the Guarantor
declaring the Notes to be immediately due and payable, whereupon they shall become immediately due
and payable at their Early Termination Amount together with accrued interest without further action or
formality:

@) Non-payment: a default is made for more than 15 days (in the case of interest) or seven days
(in the case of principal) in the payment on the due date of the interest or principal in respect
of any of the Notes of the relevant Series; or

(ii) Insolvency: the Issuer or, where applicable, the Guarantor shall:
(a) be adjudicated or found bankrupt or insolvent; or
(b) become subject (in the case of Intesa Sanpaolo) to an order for "Liquidazione Coatta

Amministrativa" or "Liquidazione" (within the meanings ascribed to those
expressions by the laws of the Republic of Italy in force as at the date hereof) or (in
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the case of any of Intesa Sanpaolo or INSPIRE) otherwise become subject to or
initiate or consent to judicial or administrative proceedings relating to itself under
any applicable insolvency, liquidation, composition, reorganisation or other similar
laws (otherwise than for the purposes of an Approved Reorganisation (as defined
below) or on terms previously approved in writing by the Trustee or by an
Extraordinary Resolution of the Noteholders); or

(c) (in the case of Intesa Sanpaolo) be submitted to an "Amministrazione Straordinaria"
(within the meaning ascribed to that expression by the laws of the Republic of Italy)
proceeding; or

(d) cease generally to pay its debts or admit in writing its inability to pay its debts as they
mature; or
(e) enter into, or pass any resolution for, or become subject to any order by any

competent court or administrative agency in relation to:
(aa) any arrangement with its creditors generally or any class of creditors; or

(bb) the appointment of an administrative or other receiver, administrator, trustee
or other similar official in relation to the Issuer or, where applicable, the
Guarantor or the whole or substantially (in the opinion of the Trustee) the
whole of its undertaking or assets; or

®) be wound up or dissolved (otherwise than for the purposes of an Approved
Reorganisation or on terms previously approved in writing by the Trustee or by an
Extraordinary Resolution of the Noteholders); or

(ii1) Unsatisfied judgment: the Issuer or, where applicable, the Guarantor fails to pay a final
judgment of a court of competent jurisdiction within 30 days from the entering thereof or an
execution is levied on or enforced upon or sued out in pursuance of any judgment against the
whole or a substantial (in the opinion of the Trustee) part of the assets or property of the Issuer
or, where applicable, the Guarantor; or

@iv) Encumbrancer, etc: an encumbrancer takes possession of, or a distress, execution, attachment,
sequestration or other process is levied, enforced upon, sued out or put in force against, the
whole or a substantial (in the opinion of the Trustee) part of the undertaking or assets of the
Issuer or, where applicable, the Guarantor; or

v) Cessation of business: the Issuer or, where applicable, the Guarantor shall cease or threaten to
cease to carry on the whole or substantially (in the opinion of the Trustee) the whole of its
business (other than for the purposes of an Approved Reorganisation or on terms previously
approved in writing by the Trustee or an Extraordinary Resolution of the Noteholders); or

(vi) Security enforced: the security for any debenture, mortgage or charge securing indebtedness
in excess of €50,000,000 (or its equivalent in any other currency or currencies) of the Issuer or,
where applicable, the Guarantor shall become enforceable and the holder or holders thereof
shall take any legal proceedings to enforce the same; or

(vii) Cross-default of the Issuer/Guarantor: any Indebtedness for Borrowed Money of the Issuer or,
where applicable, the Guarantor, or any guarantee or indemnity given by the Issuer or, where
applicable, the Guarantor in respect of any Indebtedness for Borrowed Money of any other
person, where the aggregate principal amount (including any premium payable on repayment
or at maturity) is in excess of €50,000,000 (or its equivalent in any other currency or
currencies) (a) in the case of any such guarantee or indemnity, shall not be honoured when due
and called or (b) in the case of any Indebtedness for Borrowed Money either (i) shall become
repayable prior to the due date for payment thereof by reason of default (howsoever described)
by the Issuer or, where applicable, the Guarantor or (ii) shall not be paid on the due date for
repayment or shall not be repaid at maturity as extended by any applicable grace period
therefor, as the case may be; or
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In these

Breach of other obligations: default is made by the Issuer or, where applicable, the Guarantor
in the performance or observance of any obligation, condition or provision binding on it under
these Conditions, the Trust Deed or the Agency Agreement (other than any obligation for
payment of any principal moneys or interest in respect of the Notes) and (except in any case
where the default is incapable of remedy when no continuation or notice as is hereinafter
mentioned will be required) such default continues for 30 days after written notice thereof
addressed to the Issuer or, where applicable, the Guarantor by the Trustee has been delivered
to the Issuer or, where applicable, the Guarantor requiring the same to be remedied; or

Guarantee of the Notes: where applicable, the Guarantee of the Notes is not, or is claimed by
the Guarantor not to be, in full force and effect.

Conditions, "Approved Reorganisation" means a solvent and voluntary reorganisation

involving, alone or with others, the Issuer or, as applicable, the Guarantor, and whether by way of
consolidation, amalgamation, merger, transfer of all or substantially all of its business or assets, or
otherwise provided that the principal resulting, surviving or transferee entity (a "Resulting Entity") is
a banking company and effectively assumes all the obligations of the Issuer or, as applicable, the
Guarantor, under, or in respect of, the Notes or, as applicable, the Guarantee of the Notes.

(b) Events of Default: Subordinated Notes

This Condition 14(b) is applicable only in relation to Subordinated Notes.

@

(i)

MILAN-1-270598-v7

The Trustee may at its discretion and without further notice institute such proceedings against
the Issuer and (if applicable) the Guarantor as it may think fit to enforce any obligation,
condition or provision binding on the Issuer or (if applicable) the Guarantor, under the Trust
Deed or in relation to the Notes provided that the Issuer or (if applicable) the Guarantor, shall
not by virtue of the institution of any such proceedings, other than proceedings for the
bankruptcy, dissolution, liquidation, or winding-up of (a) Intesa Sanpaolo in the Republic of
Italy (where Intesa Sanpaolo is the Issuer or the Guarantor) or (b) INSPIRE in Ireland (where
INSPIRE is the Issuer) or (c) in the Republic of Italy for an order for Liquidazione Coatta
Amministrativa in respect of Intesa Sanpaolo, be obliged to pay any sum or sums sooner than
the same would otherwise have been payable by it.

The Trustee shall not in any event be bound to take any of the actions referred to in this
Condition unless it shall have been so requested in writing by the holders of at least one
quarter of the principal amount of the Notes outstanding or by an Extraordinary Resolution (as
defined in the Trust Deed) of the Noteholders and unless it shall have been indemnified to its
satisfaction.

The Trustee may, at its discretion, or if so requested in writing by holders of at least one
quarter in principal amount of the outstanding Notes or if so directed by an Extraordinary
Resolution (subject to the Trustee having been indemnified or provided with security to its
satisfaction), shall give written notice to the Issuer and, where applicable, the Guarantor
declaring the Notes to be immediately due and payable, whereupon the Notes shall become
immediately due and payable at their original outstanding principal amount on issue together
with interest accrued as provided in the Trust Deed upon the occurrence of any of the
following events (each an "Event of Default"):

(a) the Issuer or, if applicable, the Guarantor fails to pay any amount of principal or
interest on the date on which the same has become due and payable in accordance
with these Conditions and/or the Trust Deed; or

(b) save in the case of INSPIRE Upper Tier II Subordinated Notes where Condition
5(c)(iii)(bb) applies, on any Interest Payment Date that is not an Optional Interest
Payment Date, the Issuer or, if applicable, the Guarantor fails to pay interest in
respect of the Notes accrued in the Interest Period ending on the day immediately
preceding such date; or
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() in the event of the bankruptcy, dissolution, liquidation or winding-up of the Issuer or
(where applicable) the Guarantor or if (where applicable) the Guarantor becomes
subject to an order for Liquidazione Coatta Amministrativa (otherwise than for the
purpose of an Approved Reorganisation or on terms previously approved in writing
by the Trustee or by an Extraordinary Resolution of the Noteholders).

(ii1) No remedy against the Issuer or (where applicable) the Guarantor other than (i) as provided by
this Condition 14(b) or (ii) the instituting of proceedings for the bankruptcy, dissolution,
liquidation or winding-up of the Issuer or (where applicable) the Guarantor or for an order for
Liquidazione Coatta Amministrativa in respect of the Guarantor shall be available to the
Trustee on behalf of the Noteholders or the Couponholders whether for the recovery of
amounts owing under or in respect of the Notes, the Coupons or under the Trust Deed or in
respect of any breach by the Issuer or (where applicable) the Guarantor of any of its
obligations under the Trust Deed or in relation to the Notes or the Coupons or otherwise.

@iv) No Noteholder or Couponholder shall be entitled to proceed against the Issuer or (where
applicable) the Guarantor unless the Trustee, having become bound to proceed, fails to do so
within a reasonable period and such failure shall be continuing and only to the extent that the
Trustee would have been entitled to do so.

Prescription

Claims against the Issuer or the Guarantor for payment of principal and interest in respect of the Notes
or under the Guarantee of the Notes, as the case may be, will be prescribed and become void unless
made, in the case of principal, within ten years or, in the case of interest, five years after the Relevant
Date.

Replacement of Notes and Coupons

If any Note or Coupon is lost, stolen, mutilated, defaced or destroyed, it may be replaced at the
Specified Office of the Principal Paying Agent or, in the case of Registered Notes, the Registrar (and, if
the Notes are then listed on any stock exchange which requires the appointment of an Agent in any
particular place, the Paying Agent having its Specified Office in the place required by such stock
exchange), subject to all applicable laws and stock exchange requirements, upon payment by the
claimant of the expenses incurred in connection with such replacement and on such terms as to
evidence, security, indemnity and otherwise as the Issuer may reasonably require. Mutilated or defaced
Notes or Coupons must be surrendered before replacements will be issued.

Trustee and Agents

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from
responsibility, including provisions relieving it from taking proceeds to enforce payment unless
indemnified to its satisfaction, and to be paid its costs and expenses in priority to the claims of
Noteholders. The Trustee is entitled to enter into business transactions with the Issuer and, where
applicable, the Guarantor and any entity related to the Issuer or, where applicable, the Guarantor
without accounting for any profit.

In acting under the Agency Agreement and in connection with the Notes and the Coupons, the Agents
act solely as agents of the Issuer and, where applicable, the Guarantor or, following the occurrence of
an Event of Default, the Trustee and do not assume any obligations towards or relationship of agency
or trust for or with any of the Noteholders or Couponholders.

The initial Agents and their initial Specified Offices are listed below. The initial Calculation Agent (if
any) is specified in the relevant Final Terms. The Issuer and, where applicable, the Guarantor reserve
the right (with the prior written approval of the Trustee) at any time to vary or terminate the
appointment of any Agent and to appoint a successor principal paying agent or Calculation Agent and
additional or successor paying agents; provided, however, that:

(a) the Issuer and, where applicable, the Guarantor shall at all times maintain a Principal Paying
Agent and a Registrar;
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(d)

(e)

if a Calculation Agent is specified in the relevant Final Terms, the Issuer and, where
applicable, the Guarantor shall at all times maintain a Calculation Agent;

if and for so long as the Notes are listed or admitted to trading on any stock exchange or
admitted to listing by any other relevant authority for which the rules require the appointment
of an Agent in any particular place, the Issuer and, where applicable, the Guarantor shall
maintain an Agent having its Specified Office in the place required by the rules of such stock
exchange;

the Issuer and (where applicable) the Guarantor undertake that they shall maintain a Paying
Agent outside of the Republic of Italy and (in respect of Notes issued by INSPIRE) outside of
Ireland; and

the Issuer undertakes that it will ensure that it maintains a Paying Agent in a Member State of
the European Union that is not obliged to withhold or deduct tax pursuant to European
Council Directive 2003/48/EC or any law implementing or complying with, or introduced in
order to conform to, such Directive.

Notice of any change in any of the Agents or in their Specified Offices shall promptly be given to the
Noteholders in accordance with Condition 20 (Notices).

18. Meetings of Noteholders; Modification and Waiver; Substitution; Additional Issuers

@

(i)

(iii)

MILAN-1-270598-v7

The Trust Deed contains provisions for convening meetings of the Noteholders to consider
any matters affecting their interests, including the sanctioning by Extraordinary Resolution of
a modification of any of these Conditions, the terms of the Notes, and the Trust Deed. The
modification of certain terms, including, infer alia, the status of the Notes and the Coupons,
the rate of interest payable in respect of the Notes, the principal amount thereof, the currency
of payment thereof, the date for repayment of the Notes and any date for payment of, or the
method of determining the rate of, interest thereon, may only be effected at a meeting of
Noteholders to which special quorum provisions apply. Any resolution duly passed at a
meeting of Noteholders shall be binding on all the Noteholders and all the Couponholders,
whether present or not.

The Trustee may agree, without the consent of the Noteholders or Couponholders, to any
modification (except as aforesaid) of these Conditions, the Trust Deed, the Notes, and the
Coupons and may waive or authorise any breach or proposed breach by the Issuer or, where
applicable, the Guarantor of any of the provisions of these Conditions, the Trust Deed, the
Notes, and the Coupons which, in the opinion of the Trustee, is not materially prejudicial to
the interests of the Noteholders and may agree, without consent as aforesaid, to any
modification which is of a formal, minor or technical nature or is made to correct a manifest
error.

The Trustee may (and in the case of an Approved Reorganisation shall) agree with the Issuer
(or any previous substitute) and the Guarantor at any time without the consent of the
Noteholders or Couponholders:

(a) to the substitution in place of INSPIRE (or of any previous substitute) as principal
debtor under the Notes, the Coupons and the Trust Deed by Intesa Sanpaolo or
another subsidiary of Intesa Sanpaolo (the "Substitute"); or

(b) to an Approved Reorganisation; or

(c) that INSPIRE (or any previous substitute) or Intesa Sanpaolo may, other than by

means of an Approved Reorganisation, consolidate with, merge into or amalgamate
with any Successor Company (as defined in the Trust Deed),
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provided that:

@) where (in the case of substitution) the Substitute is not Intesa Sanpaolo or (in the case
of an Approved Reorganisation) the assumption of the obligations of INSPIRE is by
a Resulting Entity other than Intesa Sanpaolo or (in the case of a consolidation,
merger or amalgamation) the assumption of the obligations of INSPIRE is by a
Successor Company other than Intesa Sanpaolo, the obligations of the Substitute or
such other entity under the Trust Deed and the Notes and the Coupons shall be
irrevocably and unconditionally guaranteed by Intesa Sanpaolo (on like terms as to
subordination, if applicable) to those of the Guarantee of the Notes;

(i) (other than in the case of an Approved Reorganisation) the Trustee is satisfied that
the interests of the Noteholders will not be materially prejudiced thereby; and

(iii) certain other conditions set out in the Trust Deed are satisfied.

Upon the assumption of the obligations of an Issuer by a Substitute or of an Issuer by a
Resulting Entity or of an Issuer by a Successor Company, INSPIRE or, as the case may be,
Intesa Sanpaolo shall (subject to the provisions of the Trust Deed) have no further liabilities
under or in respect of the Trust Deed or the Notes or the Coupons.

Any such assumption shall be subject to the relevant provisions of the Trust Deed and to such
amendment thereof and such other conditions as the Trustee may require.

The Trust Deed provides that any such substitution, Approved Reorganisation or
consolidation, merger or amalgamation shall be notified to the Noteholders in accordance with
Condition 20 (Notices). In the case of a substitution, the relevant Issuer shall notify the
Luxembourg Stock Exchange thereof and prepare, or procure the preparation of, a supplement
to the Base Prospectus in respect of the Programme.

@iv) In connection with the exercise of its powers, trusts, authorities or discretions (including but
not limited to those in relation to any proposed modification, waiver, authorisation,
replacement, transfer or substitution as aforesaid):

(a) the Trustee shall have regard to the interests of the Noteholders as a class and in
particular, but without prejudice to the generality of the foregoing, shall not have
regard to the consequences of such exercise for individual Noteholders resulting from
their being for any purpose domiciled or resident in, or otherwise connected with, or
subject to the jurisdiction of, any particular territory; and

(b) the Trustee shall not be entitled to claim from the Issuer or, where applicable, the
Guarantor any indemnification or payment in respect of any tax consequence of any
such exercise upon individual Noteholders or Couponholders except to the extent
already provided for by Condition 13 (Taxation) or by any undertaking given in
addition thereto or in substitution therefor pursuant to the Trust Deed.

) The Trustee may also agree, without the consent of the Noteholders or the Couponholders, to
the addition of another company as an issuer of Notes under the Programme and the Trust
Deed. Any such addition shall be subject to the relevant provisions of the Trust Deed and to
such amendment thereof as the Trustee may require.

19. Further Issues
The Issuer may from time to time, without the consent of the Noteholders or the Couponholders, create
and issue further notes having the same terms and conditions as the Notes in all respects (or in all

respects other than the Issue Date, Issue Price and/or Interest Commencement Date and/or the first
payment of interest) so as to form a single series with the Notes.
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20.

21.

22.

Notices
To Holders of Bearer Notes

Notices to the Holders of Bearer Notes shall be valid if published (i) in a leading English language
daily newspaper published in London (which is expected to be the Financial Times), (ii) if and for so
long as the Notes are listed or admitted to trading on the Luxembourg Stock Exchange and the rules of
that exchange so require, a leading newspaper having general circulation in Luxembourg (which is
expected to be the Luxemburger Wort) or on the website of the Luxembourg Stock Exchange
(www.bourse.lu) or in each of the above cases, if such publication is not practicable, in a leading
English language daily newspaper having general circulation in Europe. Any such notice shall be
deemed to have been given on the date of first publication (or if required to be published in more than
one newspaper, on the first date on which publication shall have been made in all the required
newspapers). Couponholders shall be deemed for all purposes to have notice of the contents of any
notice given to the Noteholders.

To Registered Holders

Notices to the Registered Holders will be sent to them by first class mail (or its equivalent) or (if posted
to an overseas address) by airmail at their respective addresses on the Register. Any such notice shall
be deemed to have been given on the fourth day after the date of mailing. In addition, so long as the
Notes are listed or admitted to trading on a stock exchange and the rules of that stock exchange so
require, notices to Registered Holders will be published on the date of such mailing in a daily
newspaper of general circulation in the place or places required by that stock exchange (which, in the
case of the Luxembourg Stock Exchange, such place will be Luxembourg and such newspaper is
expected to be the Luxemburger Wort) or, in the case of the Luxembourg Stock Exchange, on the
website of the Luxembourg Stock Exchange (www.bourse.lu).

To Holders of Notes held in a clearing system

While all the Notes are represented by a Global Note and the Global Note is deposited with a
depositary or a common depositary for Euroclear Bank S.A./N.V. ("Euroclear") and/or Clearstream
Banking, société anonyme, Luxembourg ("Clearstream, Luxembourg") and/or any other relevant
clearing system or a common safekeeper for Euroclear and/or Clearstream, Luxembourg, as the case
may be, notices to Noteholders may (to the extent permitted by the rules of the Luxembourg Stock
Exchange or any other exchange on which the Notes are then listed or admitted to trading) be given by
delivery of the relevant notice to Euroclear and/or Clearstream, Luxembourg and/or any other relevant
clearing system. Any such notices shall be deemed to have been given to the Noteholders on the date of
delivery to Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing system.

Provision of Information

The Issuer and, if applicable, the Guarantor shall, during any period in which it is not subject to and in
compliance with the reporting requirements of Section 13 or 15(d) of the United States Securities
Exchange Act of 1934 (the "Exchange Act") nor exempt from reporting pursuant to Rule 12g3-2(b)
under the Exchange Act, duly provide to any Registered Holder of a Note which is a "restricted
security” within the meaning of Rule 144(a)(3) under the United States Securities Act of 1933 (the
"Securities Act") or to any prospective purchaser of such securities designated by such Holder, upon
the written request of such Holder or (as the case may be) prospective Holder addressed to the Issuers
and delivered to the Issuers or to the Specified Office of the Registrar, the information specified in
Rule 144A(d)(4) under the Securities Act.

Rounding

For the purposes of any calculations referred to in these Conditions (unless otherwise specified in these
Conditions or the relevant Final Terms), (a) all percentages resulting from such calculations will be
rounded, if necessary, to the nearest one hundred-thousandth of a percentage point (with 0.000005 per
cent. being rounded up to 0.00001 per cent.), (b) all United States dollar amounts used in or resulting
from such calculations will be rounded to the nearest cent (with one half cent being rounded up), (c) all
Japanese Yen amounts used in or resulting from such calculations will be rounded downwards to the
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23.

24.

(a)

(b)

(©

(d)

(e)

®

next lower whole Japanese Yen amount, and (d) all amounts denominated in any other currency used in
or resulting from such calculations will be rounded to the nearest two decimal places in such currency,
with 0.005 being rounded upwards.

Third Party Rights

No person shall have any right to enforce any term or condition of this Note under the Contracts
(Rights of Third Parties) Act 1999.

Governing Law and Jurisdiction

The Trust Deed and the rights and obligations in respect of the Notes and the Coupons, and any
non-contractual obligations arising out of or in connection with each of the foregoing, are governed by,
and shall be construed in accordance with, English law, save that the subordination provisions
applicable to the Intesa Sanpaolo Subordinated Notes and the subordination provisions relating to the
Subordinated Guarantee described in Conditions 5 (Status of the Notes) and 6 (Status of the Guarantee)
and Clauses 4 (The Notes, Subordinated Notes) and 5 (Guarantee and Indemnity) of the Trust Deed
and any non-contractual obligations arising out of or in connection with such provisions, shall be
governed by the laws of the Republic of Italy and that the subordination provisions applicable to the
INSPIRE Subordinated Notes described in Condition 5(c) (Status - Subordinated Notes issued by
INSPIRE) and any non-contractual obligations arising out of or in connection with such provisions
shall be governed by the laws of Ireland.

In the Trust Deed, each of Intesa Sanpaolo and INSPIRE has irrevocably agreed for the benefit of the
Noteholders that the courts of England are to have jurisdiction to hear and determine any suit, action or
proceedings and to hear and determine any suit, action or proceedings and to settle any disputes which
may arise out of or in connection with the Trust Deed and the Notes and the Coupons (including any
non-contractual obligations arising out of or in connection with the foregoing) (respectively
"Proceedings" and "Disputes") and for such purposes have irrevocably submitted to the non-exclusive
jurisdiction of such courts.

Appropriate forum: In the Trust Deed each of Intesa Sanpaolo and INSPIRE has irrevocably waived
any objection which it might now or hereafter have to the courts of England being nominated as the
forum to hear and determine any Proceedings and to settle any Disputes, and has agreed not to claim
that any such court is not a convenient or appropriate forum.

Process Agent: 1In the Trust Deed, each of Intesa Sanpaolo and INSPIRE has agreed that the
documents which start any Proceedings or any other documents required to be served in relation to
those Proceedings may be served on it by being delivered to Intesa Sanpaolo S.p.A., London Branch
which is presently at 90 Queen Street, London EC4N 1SA or its address for the time being. If such
person is not or ceases to be effectively appointed to accept service of process on INSPIRE's behalf or
is not or ceases to be registered in England, Intesa Sanpaolo and INSPIRE have agreed in the Trust
Deed that they shall, on the written demand of the Trustee or, failing the Trustee, any Noteholder,
addressed to the relevant Issuer and delivered to the relevant Issuer or to the specified office of the
Principal Paying Agent, appoint a further person in England to accept service of process on their behalf
and, failing such appointment within 15 days, the Trustee or, failing the Trustee, any Noteholder, shall
be entitled to appoint such a person by written notice addressed to each of the Issuers or to the specified
office of the Principal Paying Agent. Nothing in this paragraph shall affect the right of the Trustee or,
failing the Trustee, any Noteholder, to serve process in any other manner permitted by law.

Non-exclusivity: The submission to the jurisdiction of the courts of England shall not (and shall not be
construed so as to) limit the right of any Noteholder to take Proceedings in any other court of
competent jurisdiction, nor shall the taking of Proceedings in any one or more jurisdictions preclude
the taking of Proceedings in any other jurisdiction (whether currently or not) if and to the extent
permitted by law.

Consent to enforcement etc.: In the Trust Deed, each of Intesa Sanpaolo and INSPIRE has consented
generally in respect of any Proceedings to the giving of any relief or the issue of any process in
connection with such Proceedings including (without limitation) the making, enforcement or execution
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against any property whatsoever (irrespective of its use or intended use) of any order or judgment
which may be made or given in such Proceedings.
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FORM OF FINAL TERMS FOR NOTES WITH A DENOMINATION OF AT LEAST €50,000

The Final Terms in respect of each Tranche of Notes will be substantially in the following form, duly
supplemented (if necessary), amended (if necessary) and completed to reflect the particular terms of the
relevant Notes and their issue. Text in this section appearing in italics does not form part of the form of the
Final Terms but denotes directions for completing the Final Terms.

Final Terms dated [ ]

[Intesa Sanpaolo S.p.A./
Intesa Sanpaolo Bank Ireland p.l.c.]

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
(Notes issued by INSPIRE only) [Guaranteed by

Intesa Sanpaolo S.p.A.]

under the €70,000,000,000
Global Medium Term Note Programme

PART A - CONTRACTUAL TERMS

[Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the
Prospectus dated 23rd December, 2009 [and the supplement to the Prospectus dated [ ]], which [together]
constitute[s] a base prospectus for the purposes of the Prospectus Directive (Directive 2003/71/EC) (the
"Prospectus Directive"). This document constitutes the Final Terms of the Notes described herein for the
purposes of Article 5.4 of the Prospectus Directive and must be read in conjunction with such Prospectus [as so
supplemented]. Full information on the Issuer and the offer of the Notes is only available on the basis of the
combination of these Final Terms and the Prospectus [and the supplement dated [ ]]. The Prospectus [and the
supplement] [is/are] available for viewing at the registered office[s] of the Issuer at [3rd Floor, KBC House, 4
George's Dock, IFSC Dublin, Ireland and of the Guarantor at] Piazza San Carlo 156, 10121 Turin, Italy and
from Société Européenne de Banque S.A. at 19 Boulevard de Prince Henri, Luxembourg. The Prospectus [and
the supplement] and, in the case of Notes admitted to trading on the regulated market of the Luxembourg Stock
Exchange, the applicable Final Terms will also be published on the website of the Luxembourg Stock Exchange
(www.bourse.lu).]

[The following alternative language applies if the first tranche of an issue which is being increased was issued
under a Prospectus with an earlier date.

[Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the "Conditions")
set forth in the Prospectus dated [date of original prospectus]. This document constitutes the Final Terms of the
Notes described herein for the purposes of Article 5.4 of the Prospectus Directive (Directive 2003/71/EC) (the
"Prospectus Directive") and must be read in conjunction with the Prospectus dated 23rd December, 2009 [and
the supplement to the Prospectus dated [ ]], which [together] constitute[s] a base prospectus for the purposes of
the Prospectus Directive, save in respect of the Conditions which are extracted from the Prospectus dated
[original date] and are attached hereto. Full information on the Issuer and the offer of the Notes is only available
on the basis of the combination of these Final Terms and the Prospectuses dated [date of original prospectus]
and 23rd December, 2009 [and the supplement dated [ ]]. The Prospectuses [and the supplement] are available
for viewing at the registered office[s] of the Issuer at [3rd Floor, KBC House, 4 George's Dock, IFSC Dublin,
Ireland and of the Guarantor at] Piazza San Carlo 156, 10121 Turin, Italy and from Société Européenne de
Banque S.A. at 19 Boulevard de Prince Henri, Luxembourg. The Prospectuses [and the supplement] and, in the
case of Notes admitted to trading on the regulated market of the Luxembourg Stock Exchange, the applicable
Final Terms will also be published on the website of the Luxembourg Stock Exchange (www.bourse.lu).]

[Include whichever of the following apply or specify as "Not Applicable"” (N/A). Note that the numbering should

remain as set out below, even if "Not Applicable" is indicated for individual paragraphs or sub-paragraphs.
Italics denote guidance for completing the Final Terms.]
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[When completing any final terms, or adding any other final terms or information, consideration should be
given as to whether such terms or information constitute "significant new factors" and consequently trigger the
need for a supplement to the Prospectus under Article 16 of the Prospectus Directive.]

1.

[@D)] Issuer:

[Gii) Guarantor:
(i) Series Number:
(i1) Tranche Number:

(If fungible with an existing Series, details
of that Series, including the date on which
the Notes become fungible).

Specified Currency or Currencies:
Aggregate Nominal Amount:

i) Series:

(i) Tranche:

Issue Price:

[D] Specified Denominations:

[(i1) Specified Minimum Amounts:
[(iii) Specified Increments:

@iv) Calculation Amount:

MILAN-1-270598-v7

[Intesa Sanpaolo S.p.A./Intesa Sanpaolo Bank Ireland
plc.]

Intesa Sanpaolo S.p.A.]

[ ]
[ ]
[ ]

[ ]

[ ]
[ ]

[ ] per cent. of the Aggregate Nominal Amount [plus
accrued interest from (insert date, if applicable)]

[ ] [and integral multiples of [ ] in excess thereof up to
and including [ ]. No Notes in definitive form will be
issued with a denomination above [ ].]

[Unless paragraph 24 (Form of Notes) below specifies that
the Global Note is to be exchanged for Definitive Notes "in
the limited circumstances described in the Permanent
Global Note", Notes may only be issued in denominations
which are integral multiples of the minimum denomination
and may only be traded in such amounts, whether in
global or definitive form. Where paragraph 24 (Form of
Notes) does so specify, Notes may be issued in
denominations of €50,000 and higher integral multiples of
€1,000 up to a maximum of €99,000. In such
circumstances, insert the wording below]

[A Noteholder who holds a principal amount of less than
€50,000 may not receive a Definitive Note (should
Definitive Notes be printed) and would need to purchase a
principal amount of Notes such that its holding is an
integral multiple of €50,000.]

[ ][For Registered Notes only]]
[ ][For Registered Notes only]]
[ 1 Uf only one Specified Denomination, insert the
Specified Denomination. If more than one Specified

Denomination, insert the highest common factor. There
must be a common factor in the case of two or more
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10.

11.

12.

13.

14.

i) Issue Date:

(i) Interest Commencement Date (if
different from the Issue Date):

Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest or
Redemption/Payment Basis:

Put/Call Options:
) Status of the Notes:
(i) Status of the Guarantee:

(iii) [Date [Board] approval for
issuance of Notes [and
Guarantee] obtained:

Method of distribution:

Specified Denominations.)

[ ]

[Specify/Issue Date/Not Applicable]

[specify date or (for Floating Rate Notes) Interest Payment
Date falling in the relevant month and year]

[% Fixed Rate]

[[specify reference rate] +/- [ 1% Floating Rate]
[Zero Coupon]

[Index-Linked Interest]

[Dual Currency Interest]

[Other (specify)]

(further particulars specified below)

[Redemption at par]

[Index-Linked Redemption]

[Dual Currency]

[Partly Paid]

[Instalment]

[Other (specify)]

[N.B. If the Final Redemption Amount is other than 100%
of the principal amount, the Notes will be derivative
securities for the purposes of the Prospectus Directive and
the requirements of Annex XII to the Prospectus Directive
will apply.]

[Specify details of any provision for convertibility of Notes
into another interest or redemption/ payment basis]

[Investor Put]
[Issuers Call]
[(further particulars specified below)]

[Senior/Subordinated]
[Lower Tier II/Upper Tier II/Tier III]

[Senior/Subordinated]
[Lower Tier II/Upper Tier II]

[ 1[and [ 1], respectively]]

(N.B. Only relevant where Board (or similar)
authorisation is required for the particular tranche of
Notes or related Guarantee of the Notes)

[Syndicated/Non-syndicated]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15.

Fixed Rate Note Provisions

(1) Rate(s) of Interest:

(i) Interest Payment Date(s):
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[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-paragraphs of
this paragraph)

[ ] per cent. per annum [payable
[annually/semi-annually/quarterly/monthly] in arrear]

[ ]ineach year
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(iii) Fixed Coupon Amount[(s)]:

@iv) Day Count Fraction:

) Broken Amount(s):

(vi) Other terms relating to the
method of calculating interest for
Fixed Rate Notes:

16. Floating Rate Note Provisions

i) Specified Period(s)/Specified
Interest Payment Dates:

(i1) First Interest Payment Date

(iii) Business Day Convention:

(iv) Additional Business Centre(s):

) Manner in which the Rate(s) of
Interest is/are to be determined:

(vi) Party responsible for calculating
the Rate(s) of Interest and/or
Interest Amount(s) (if not the
Principal Paying Agent):

(vii) Screen Rate Determination:
e Reference Rate:

* Relevant Screen Page:

¢ Interest Determination
Date(s):

¢ Relevant Time:
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(N.B. This will need to be amended in the case of any long
or short coupons.)

[ ] per Calculation Amount

[30/360]/[Actual/Actual (ICMA/ISDA/other)]/[If neither
of these options applies, give details]

[ ] per Calculation Amount payable on the Interest
Payment Date [in/on] [ ]]

[Not Applicable/give details]

[Applicable/Not Applicable]

(If not applicable, delete the remaining sub-paragraphs of
this paragraph. Also consider whether EURO BBA LIBOR
or EURIBOR is the appropriate reference rate)

[ ]

[ ]

[Floating Rate Convention/ Following Business Day
Convention/  Modified Following Business Day
Convention/ Preceding Business Day Convention/ other
(give details)]

(Note that this item adjusts the end date of each Interest
Period (and consequently, also adjusts the length of the
Interest Period and the amount of interest due). In relation
to the actual date on which Noteholders are entitled to
receive payment of interest, see also Condition 12(g)
(Payments on business days) and the defined term
"Payment Business Day".)

[Not Applicable/give details]

[Screen Rate Determination/ISDA Determination/other
(give details)]

[[Vame] shall be the Calculation Agent (no need to specify
if the Principal Paying Agent is to perform this function)]

[For example, LIBOR or EURIBOR)
[For example, Reuters EURIBOR 01

[ ]

[For example, 11.00 a.m. London time/Brussels time]
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17.

18.

* Relevant Financial Centre:
(viii)  ISDA Determination:
* Floating Rate Option:
* Designated Maturity:
* Reset Date:
(ix) Margin(s):
(x) Minimum Rate of Interest:
(xi) Maximum Rate of Interest:

(xii) Day Count Fraction:

(xiii)  Fall back provisions, rounding
provisions, denominator and any
other terms relating to the
method of calculating interest on
Floating Rate Notes, if different
from those set out in the

Conditions:

Zero Coupon Note Provisions

(1) Accrual Yield:
(i1) Reference Price:

(iii) Any other formula/basis of
determining amount payable:

Index-Linked Interest Note Provisions

i) Index/Formula:
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[For example, London/Euro-zone (where Euro-zone means
the region comprised of the countries whose lawful
currency is the euro)]

[+/-][ ] per cent. per annum
[ 1 per cent. per annum
[ 1 per cent. per annum

[Actual/Actual ICMA)

Actual/Actual (ISDA)

Actual/365 (Fixed)

Actual/365 (Sterling)

Actual/360

30/360

30E/360

Other]

(See Conditions 7 and 8 for alternatives)

[ ]

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-paragraphs of
this paragraph)

[ ] per cent. per annum

[ ]

[Consider whether it is necessary to specify a Day Count
Fraction for the purposes of Condition 11(g) (Early
redemption of Zero Coupon Notes)]

[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs of
this paragraph)

(N.B. If the Final Redemption Amount is other than 100
per cent. of the nominal value the Notes will be derivative
securities for the purposes of the Prospectus Directive and
the requirements of Annex XII to the Prospectus Directive
Regulation will apply.)

[Give or annex details]
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(i1) Party responsible for calculating
the Rate(s) of Interest and/or
Interest Amount(s) (if not the
Principal Paying Agent):

(iii) Provisions for determining
Rate(s) of Interest and/or Interest
Amounts where calculated by
reference to Index and/or
Formula and/or other variable:

@iv) Determination Date(s):

W) Provisions for determining
Rate(s) of Interest and/or Interest
Amounts where calculation by
reference to Index and/or
Formula and/or other variable is
impossible or impracticable or
otherwise disrupted:

(vi) Interest or calculation period(s):

(vii) Specified Period(s)/Specified
Interest Payment Dates:

(viii)  Business Day Convention:

(ix) Additional Business Centre(s):

(%) Minimum Rate of Interest:

(xi) Maximum Rate of Interest:

(xii) Day Count Fraction:

19. Dual Currency Interest Note Provisions

i) Rate of Exchange/method of
calculating Rate of Exchange:

(i1) Party, if any, responsible for

calculating the principal and/or
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[name] shall be the Calculation Agent (no need to specify
if the Principal Paying Agent is to perform this function)]

[ ]
[ ]

[ ]
[ ]

[Floating Rate Convention/ Following Business Day
Convention/Modified Following Business Day
Convention/Preceding Business Day Convention/other
(give details)]

(Note that this item adjusts the end date of each Interest
Period (and, consequently, also adjusts the length of the
Interest Period and the amount of interest due). In relation
to the actual date on which Noteholders are entitled to
receive payment of interest, see also Condition 12(g)
(Payments on business days) and the defined term
"Payment Business Day".)

[ ]

[ ] per cent. per annum
[ ] per cent. per annum

[ ]

[Applicable/Not Applicable]

(If not applicable, delete the remaining sub-paragraphs of
this paragraph)

(N.B. If the Final Redemption Amount is other than 100
per cent. of the nominal value the Notes will be derivative
securities for the purposes of the Prospectus Directive and
the requirements of Annex XII to the Prospectus Directive
Regulation will apply.)

[Give or annex details]

[Name] shall be the Calculation Agent (no need to specify
if the Principal Paying Agent is to perform this function)

_85- 47-40461932



interest due (if not the Principal
Paying Agent):

(iii) Provisions applicable where
calculation by reference to Rate
of Exchange impossible or

impracticable:

@iv) Person at whose option Specified
Currency(ies) is/are payable:

PROVISIONS RELATING TO REDEMPTION

20. Call Option

i) Optional Redemption Date(s)
(Call):
(i) Optional Redemption Amount(s)

(Call) and method, if any, of
calculation of such amount(s):

(iii) If redeemable in part:

(a) Minimum Redemption
Amount:

(b) Maximum Redemption
Amount:

@iv) Notice period (if other than as set
out in the Conditions):

21. Put Option

i) Optional Redemption Date(s):
(ii) Optional Redemption Amount(s)
and method, if any, of calculation

of such amount(s):

(iii) Notice period (if other than as set
out in the Conditions):
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[Need to include a description of market disruption or
settlement disruption events and adjustment provisions.)

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-paragraphs of
this paragraph)

[ ]

[ ] per Calculation Amount/specify other/See Appendix

[ ] per Calculation Amount

[ ] per Calculation Amount

[ ]

(N.B. If setting notice periods which are different to those
provided in the Conditions, the Issuer is advised to
consider the practicalities of distribution of information
through intermediaries, for example, clearing systems and
custodians, as well as any other notice requirements which
may apply, for example, as between the Issuer and the
Agent or Trustee)

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-paragraphs of
this paragraph)

[]

[ ] per Calculation Amount/specify other/See Appendix

[ ]
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22. Final Redemption Amount

[In cases where the Final Redemption
Amount is Index-Linked)]

(@
(i1)

(iii)

@iv)
v)

(vi)
(vii)

(viii)

Index/Formula/variable:

Party responsible for calculating
the Final Redemption Amount (if
not the Principal Paying Agent):

Provisions for determining Final
Redemption Amount where
calculated by reference to Index
and/or Formula and/or other
variable:

Determination Date(s):

Provisions for determining Final
Redemption Amount where
calculation by reference to Index
and/or Formula and/or other
variable is impossible or
impracticable or otherwise
disrupted:

Payment Date:

Minimum Final Redemption
Amount

Maximum Final Redemption
Amount

23. Early Redemption Amount

Early Redemption Amount(s) payable on
redemption for taxation reasons or on
event of default or other early redemption
and/or the method of calculating the same
(if required or if different from that set out
in the Conditions):
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(N.B. If setting notice periods which are different to those
provided in the Conditions, the Issuer is advised to
consider the practicalities of distribution of information
through intermediaries, for example, clearing systems and
custodians, as well as any other notice requirements which
may apply, for example, as between the Issuer and the
Agent or Trustee)

[[ 1per Calculation Amount/other/see Appendix]

[N.B. If the Final Redemption Amount is other than 100%
of the principal amount, the Notes will be derivative
securities for the purposes of the Prospectus Directive and
the requirements of Annex XII to the Prospectus Directive
will apply.]

[give or annex details)
[Name] shall be the Calculation Agent (no need to specify
if the Principal Paying Agent is to perform this function)

[ ]

[ ]
[ ]

[ ]

[ ] per Calculation Amount

[ ] per Calculation Amount

[Not Applicable (if both the Early Redemption Amount
(Tax) and the Early Termination Amount are the principal
amount of the Notes/specify the Early Redemption Amount
(Tax) and/or the Early Termination Amount if different
from the principal amount of the Notes)]
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GENERAL PROVISIONS APPLICABLE TO THE NOTES

24,

25.

26.

27.

28.

29.

30.

31.

32.

Form of Notes:

New Global Note Form:

Additional Financial Centre(s) or other
special provisions relating to Payment
Dates:

Talons for future Coupons to be attached
to Definitive Notes (and dates on which
such Talons mature):

Details relating to Partly Paid Notes:
amount of each payment comprising the
Issue Price and date on which each
payment is to be made and consequences
(if any) of failure to pay, including any
right of the Issuers to forfeit the Notes and
interest due on late payment:

Details relating to Instalment Notes:
amount of each instalment, date on which

each payment is to be made:

Redenomination applicable

Renominalisation and reconventioning
provisions:

Other final terms:
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Bearer Notes:

[Temporary Global Note exchangeable for a Permanent
Global Note which is exchangeable for Definitive Notes
on 60 days' notice at any time/in the limited circumstances
specified in the Permanent Global Note.]

[Temporary Global Note exchangeable for Definitive
Notes on 60 days' notice.]

[Permanent Global Note exchangeable for Definitive
Notes on 60 days' notice at any time/in the limited
circumstances specified in the Permanent Global Note].

Registered Notes:

[specify]

[Yes/No]

[Not Applicable/give details. (Note that this paragraph
relates to the place of payment, and not interest period end

dates, to which paragraphs 16(iv) and 18(ix) relate)]

[Yes/No. If yes, give details]

[Not Applicable/give details]

[Not Applicable/give details]

Redenomination [not] applicable. (If redenomination is
applicable, specify the terms of the redenomination in an
Annex to the Final Terms)

[Not Applicable/The provisions annexed to this Final
Terms apply]

[Not Applicable/give details]

(When adding any other final terms consideration should
be given as to whether such terms constitute "significant
new factors" and consequently trigger the need for a
supplement to the Prospectus under Article 16 of the
Prospectus Directive.)
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DISTRIBUTION

33. @) If syndicated, names of [Not applicable/give names]
Managers:

(Include names of entities agreeing to underwrite the issue
on a firm commitment basis and names of the entities
agreeing to place the issue without a firm commitment or
on a "best efforts" basis if such entities are not the same as
the Managers. Where not all of the issue is underwritten, a
statement of the portion not covered.)"

[Gi1) Date of Syndication Agreement: [ ]]1

[(iii) Stabilising Manager(s) (if any): [Not Applicable/give name]

34. If non-syndicated, name of Dealer: [Not applicable/give name and address]

35. U.S. selling restrictions: Reg. S compliance category; [TEFRA C/ TEFRA
D/TEFRA not applicable]

36. Additional selling restrictions: [Not Applicable/give details]

[PURPOSE OF FINAL TERMS

These Final Terms comprise the final terms required for the issue [and admission to trading]® of the Notes
described herein pursuant to the €70,000,000,000 Global Medium Term Note Programme of Intesa Sanpaolo
S.p.A. and Intesa Sanpaolo Bank Ireland p.l.c. guaranteed, in respect of the Notes issued by Intesa Sanpaolo
Bank Ireland p.l.c., by Intesa Sanpaolo S.p.A.]

RESPONSIBILITY

The Issuer [and the Guarantor] accept[s] responsibility for the information contained in these Final Terms. To
the best of the knowledge of [each of] the Issuer [and the Guarantor], having taken all reasonable care to ensure
that such is the case, the information contained in these Final Terms is in accordance with the facts and does not
omit anything likely to affect the import of such information.

[[ ] has been extracted from [ ]. [Each of the] [The] Issuer [and the Guarantor] confirms that such information
has been accurately reproduced and that, so far as it is aware, and is able to ascertain from information published

by [ 1, no facts have been omitted which would render the reproduced information inaccurate or misleading.]

Signed on behalf of the Issuer:

By e
Duly authorised

' Only required if the Notes are derivative securities to which Annex XII to the Prospectus Directive

Regulations applies.

2 Delete if the Notes are unlisted.
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[Signed on behalf of the Guarantor:

By e
Duly authorised
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PART B - OTHER INFORMATION
LISTING AND ADMISSION TO TRADING
L. @) Listing: [Luxembourg/other (specify)/None]

(i) Admission to trading: [Application [has been/is expected to be] made for the
Notes to be admitted to trading on [ ] with effect from
[ ].J/[Not Applicable.]

(Where documenting a fungible issue need to indicate that
original Notes are already admitted to trading.)

(iii) Estimate of total expenses [ 1
related to admission for trading

2. RATINGS
Ratings: The Notes to be issued are expected to be rated:

[S&P's: [ 1]
[Moody's: [ 1]
[[Other]: [ 1]

(Need to include a brief explanation of the meaning of the
ratings if this has previously been published by the rating
provider.)

(The above disclosure should reflect the rating allocated to
Notes of the type being issued under the Programme
generally or, where the issue has been specifically rated,
that rating.)

3. NOTIFICATION

The [include name of competent authority in EEA home Member State] [has been requested to
provide/has provided] [include first alternative for an issue which is contemporaneous with the
establishment or update of the Programme and the second alternative for subsequent issues] the
[include names of competent authorities of host Member States] with a certificate of approval attesting
that the Prospectus has been drawn up in accordance with the Prospectus Directive.]

4. INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

[Need to include a description of any interest, including conflicting ones, that is material to the
issue/offer, detailing the persons involved and the nature of the interest. May be satisfied by the
inclusion of the following statement:]

Save for any fees payable to the [Managers/Dealers], so far as the Issuer is aware, no person involved in
the offer of the Notes has an interest material to the offer. (Amend as appropriate if there are other
interests)

[When adding any other description, consideration should be given as to whether such matters

described constitute "significant new factors" and consequently trigger the need for a supplement to the
Prospectus under Article 16 of the Prospectus Directive.]
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5. REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

[(1) Reasons for the offer:

[(i1) Estimated net proceeds:

[(ii1) Estimated total expenses:

[6. [Fixed Rate Notes only] YIELD

Indication of yield:

[ ]

(See "Use of Proceeds" wording in Prospectus. If reasons
for offer different from making profit and/or hedging
certain risks, will need to include those reasons here.)]

[ ]

(If proceeds are intended for more than one use will need
to split out and present in order of priority. If proceeds
insufficient to fund all proposed uses state amount and
sources of other funding.)]

[Include breakdown of expenses]’®

[]

Calculated as [include details of method of calculation in
summary form] on the Issue Date.

As set out above, the yield is calculated at the Issue Date
on the basis of the Issue Price. It is not an indication of
future yield.]

[7. [Floating Rate Notes only] HISTORIC INTEREST RATES

Details of historic [LIBOR/EURIBOR/other] rates can be obtained from [Reuters].]

[8. [Index-Linked or other variable-linked Notes only] PERFORMANCE OF INDEX/FORMULA/
OTHER VARIABLE, EXPLANATION OF EFFECT ON VALUE OF INVESTMENT AND
ASSOCIATED RISKS AND OTHER INFORMATION CONCERNING THE UNDERLYING

(Need to include:

@) details of the exercise price or the final reference price of the underlying;

(ii) details of where past and future performance and volatility of the index/formula/other variable

can be obtained;

(ii1) a clear and comprehensive explanation of how the value of the investment is affected by the
underlying and the circumstances when the risks are most evident;

@iv) a description of any market disruption or settlement disruption events that affect the
underlying;

v) adjustment rules in relation to events concerning the underlying;

(vi) where the underlying is a security, the name of the issuer of the security and its ISIN or other

such security identification code;

Only required if the Notes are derivative securities to which Annex XII to the Prospectus Directive

Regulation applies. If the Notes are derivative securities to which Annex XII of the Prospectus Directive
Regulation applies, it is only necessary to include disclosure of net proceeds and total expenses at (ii) and
(iii) above where disclosure is included at (i) above.
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(vii) where the underlying is an index, the name of the index and a description (if composed by the
Issuer) and (if the index is not composed by the Issuer) details of where the information about
the index can be obtained;

(viii)  where the underlying is not an index, equivalent information;
(ix) where the underlying is an interest rate, a description of the interest rate;

(x) where the underlying is a basket of underlyings, disclosure of the relevant weightings of each
underlying in the basket; and

(xi) any other information concerning the underlying required by Paragraph 4.2 of Annex XII of
the Prospectus Directive Regulation.*)

(When completing this paragraph, consideration should be given as to whether such matters described
constitute "significant new factors” and consequently trigger the need for a supplement to the
Prospectus under Article 16 of the Prospectus Directive.)

[The Issuer [does not intend/intends] to provide post-issuance information. (Specify what information
will be reported and where it can be obtained.’]

[9. [Dual Currency Notes only] PERFORMANCE OF RATE[S] OF EXCHANGE AND
EXPLANATION OF EFFECT ON VALUE OF INVESTMENT

(Need to include details of where past and future performance and volatility of the relevant rate[s] can
be obtained and a clear and comprehensive explanation of how the value of the investment is affected by
the underlying and the circumstances when the risks are most evident.)]®

[(When completing this paragraph, consideration should be given as to whether such matters described
constitute "significant new factors" and consequently trigger the need for a supplement to the

Prospectus under Article 16 of the Prospectus Directive.))

[10].  OPERATIONAL INFORMATION

ISIN Code: [ ]

Common Code: [ ]

[CUSIP: [ 1]

[CINS: [ 1]

Intended to be held in a manner which [Not Applicable/Yes/No]

would allow Eurosystem eligibility:
[Note that the designation "Yes" simply means that the
Notes are intended upon issue to be deposited with
Euroclear or Clearstream, Luxembourg as common
safekeeper and does not necessarily mean that the Notes
will be recognised as eligible collateral for Eurosystem
monetary policy and intra-day credit operations by the
Eurosystem, either upon issue or at any or all times during

Required if the Notes are derivative securities to which Annex XII of the Prospectus Directive Regulations
apply.
Required if the Notes are derivative securities to which Annex XII of the Prospectus Directive Regulations
apply.
Required if the Notes are derivative securities to which Annex XII of the Prospectus Directive Regulations
apply.
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Any clearing system(s) other than
Euroclear Bank S.A./N.V. [,/and]
Clearstream Banking, société anonyme
[and The Depositary Trust Company] and
the relevant identification numbers):

Delivery:

Names and addresses of additional Paying
Agent(s)(if any):

their life. Such recognition will depend upon satisfaction of
the Eurosystem eligibility criteria.]

[Include this text if "Yes" selected, in which case the Notes
must be issued in NGN form]

[Not Applicable/give name(s) and number(s)]

Delivery [against/free of] payment

[ ]

([11].  FURTHER INFORMATION RELATING TO THE ISSUER

(Only required for Notes issued by Intesa Sanpaolo)

Further information relating to the Issuer is set out below, pursuant to Article 2414 of the Italian Civil

Code.

(The information set out in this Schedule may need to be updated if, at the time of the issue of the Notes,
any of it has changed since the date of this Prospectus)

@) Objects:

(i1) Registered office:

(ii1) Company registration:

@iv) Amount of paid-up share capital
and reserves:
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The objects of the Issuer, as set out in Article 4 of its
by-laws, are the collection of savings and the carrying-out
of all forms of lending activities, through its subsidiaries or
otherwise. The Issuer may, in compliance with regulations
in force and subject to obtaining any prior authorisations
required, perform all banking and financial services and
transactions, including the creation and management of
open- and closed-end supplementary pension schemes, as
well as any other transaction necessary for, or incidental to,
the achievement of its corporate purpose, through its
subsidiaries or otherwise.

As parent company of the "Intesa Sanpaolo" banking
group, pursuant to Article 61 of Legislative Decree No.
385 of 1st September, 1993, the Issuer, in its direction and
coordination capacity, issues instructions to Group
companies, including those for the purposes of
implementing the Bank of Italy's regulations and of
ensuring the stability of the Group.

The Issuer performs the role of parent company of a
financial conglomerate, pursuant to Article 3 of Legislative
Decree No. 142 of 30th May, 2005.

Piazza San Carlo 156, 10121 Turin, Italy

Registered at the Companies' Registry of the Chamber of
Commerce of Turin, Italy under registration no.
00799960158.

Paid-up share capital: €[ ]

Reserves: €[ ]]
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FORM OF FINAL TERMS FOR NOTES WITH A DENOMINATION OF LESS THAN €50,000

The Final Terms in respect of each Tranche of Notes will be substantially in the following form, duly
supplemented (if necessary), amended (if necessary) and completed to reflect the particular terms of the
relevant Notes and their issue. Text in this section appearing in italics does not form part of the form of the
Final Terms but denotes directions for completing the Final Terms.

Final Terms dated [ ]

[Intesa Sanpaolo S.p.A./
Intesa Sanpaolo Bank Ireland p.l.c.]

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
(Notes issued by INSPIRE only) [Guaranteed by

Intesa Sanpaolo S.p.A.]

under the €70,000,000,000
Global Medium Term Note Programme

PART A - CONTRACTUAL TERMS

[The Prospectus referred to below (as completed by these Final Terms) has been prepared on the basis that,
except as provided in sub-paragraph (ii) below, any offer of Notes in any Member State of the European
Economic Area which has implemented the Prospectus Directive (2003/71/EC) (each, a "Relevant Member
State") will be made pursuant to an exemption under the Prospectus Directive, as implemented in that Relevant
Member State, from the requirement to publish a prospectus for offers of the Notes. Accordingly any person
making or intending to make an offer of the Notes may only do so:

(6))] in circumstances in which no obligation arises for the Issuer or any Dealer to publish a prospectus
pursuant to Article 3 of the Prospectus Directive or supplement a prospectus pursuant to Article 16 of
the Prospectus Directive, in each case, in relation to such offer; or

(i) in those Public Offer Jurisdictions mentioned in Paragraph 37 of Part A below, provided such person is
one of the persons mentioned in Paragraph 37 of Part A below and that such offer is made during the
Offer Period specified for such purpose therein.

Neither the Issuer nor any Dealer has authorised, nor do they authorise, the making of any offer of Notes in any

other cilrcumstances].7

[The Prospectus referred to below (as completed by these Final Terms) has been prepared on the basis that any
offer of Notes in any Member State of the European Economic Area which has implemented the Prospectus
Directive (2003/71/EC) (each, a "Relevant Member State") will be made pursuant to an exemption under the
Prospectus Directive, as implemented in that Relevant Member State, from the requirement to publish a
prospectus for offers of the Notes. Accordingly any person making or intending to make an offer in that
Relevant Member State of the Notes may only do so in circumstances in which no obligation arises for the
Issuer or any Dealer to publish a prospectus pursuant to Article 3 of the Prospectus Directive or supplement a
prospectus pursuant to Article 16 of the Prospectus Directive, in each case, in relation to such offer. Neither the
Issuer nor any Dealer has authorised, nor do they authorise, the making of any offer of Notes in any other
circumstances] 8

[Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the
Prospectus dated 23rd December, 2009 [and the supplement to the Prospectus dated [ ]], which [together]
constitute[s] a base prospectus for the purposes of the Prospectus Directive (Directive 2003/71/EC) (the
"Prospectus Directive"). This document constitutes the Final Terms of the Notes described herein for the

7 Consider including this legend where a non-exempt offer of Notes is anticipated.

8 Consider including this legend where only an exempt offer of Notes is anticipated.
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purposes of Article 5.4 of the Prospectus Directive and must be read in conjunction with such Prospectus [as so
supplemented]. Full information on the Issuer and the offer of the Notes is only available on the basis of the
combination of these Final Terms and the Prospectus [and the supplement dated [ ]]. The Prospectus [and the
supplement] [is/are] available for viewing at the registered office[s] of the Issuer at [3rd Floor, KBC House, 4
George's Dock, IFSC Dublin, Ireland and of the Guarantor] at Piazza San Carlo 156, 10121 Turin, Italy and
from Société Européenne de Banque S.A., at 19 Boulevard de Prince Henri, Luxembourg. The Prospectus [and
the supplement] and, in the case of Notes admitted to trading on the regulated market of the Luxembourg Stock
Exchange, the applicable Final Terms will also be published on the website of the Luxembourg Stock Exchange
(www.bourse.lu).]

[The following alternative language applies if the first tranche of an issue which is being increased was issued
under a Prospectus with an earlier date.

[Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the "Conditions")
set forth in the Prospectus dated [date of original prospectus]. This document constitutes the Final Terms of the
Notes described herein for the purposes of Article 5.4 of the Prospectus Directive (Directive 2003/71/EC) (the
"Prospectus Directive") and must be read in conjunction with the Prospectus dated 23rdDecember, 2009 [and
the supplement to the Prospectus dated [ ]], which [together] constitute[s] a base prospectus for the purposes of
the Prospectus Directive, save in respect of the Conditions which are extracted from the Prospectus dated
[original date] and are attached hereto. Full information on the Issuer and the offer of the Notes is only available
on the basis of the combination of these Final Terms and the Prospectuses dated [date of original prospectus]
and 23rd December, 2009 [and the supplement dated [ ]]. The Prospectuses [and the supplement] are available
for viewing at the registered office[s] of the Issuer at [3rd Floor, KBC House, 4 George's Dock, IFSC Dublin,
Ireland and of the Guarantor at] Piazza San Carlo 156, 10121 Turin, Italy and from Société Européenne de
Banque S.A., at 19 Boulevard de Prince Henri, Luxembourg. The Prospectuses [and the supplement] and, in the
case of Notes admitted to trading on the regulated market of the Luxembourg Stock Exchange, the applicable
Final Terms will also be published on the website of the Luxembourg Stock Exchange (www.bourse.lu).]

[Include whichever of the following apply or specify as "Not Applicable” (N/A). Note that the numbering should
remain as set out below, even if "Not Applicable" is indicated for individual paragraphs or sub-paragraphs.
Italics denote guidance for completing the Final Terms.]

[When completing any final terms, or adding any other final terms or information, consideration should be
given as to whether such terms or information constitute "significant new factors" and consequently trigger the
need for a supplement to the Prospectus under Article 16 of the Prospectus Directive.]

1. [D] Issuer: [Intesa Sanpaolo S.p.A./lIntesa Sanpaolo Bank Ireland
p.lc.]
[(i1) Guarantor: Intesa Sanpaolo S.p.A.]
2. i) Series Number: [ ]
(i) Tranche Number: [ ]

(If fungible with an existing Series, details [ ]
of that Series, including the date on which
the Notes become fungible).

3. Specified Currency or Currencies: [ ]
4. Aggregate Nominal Amount:
(1) Series: [Upto] [ ]
(ii) Tranche: [Upto] [ ]
5. Issue Price: [ ] per cent. of the Aggregate Nominal Amount [plus

accrued interest from (insert date, if applicable)]
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10.

11.

12.

13.

14.

[(D] Specified Denominations:

(i) Calculation Amount:

(1) Issue Date:

[(ii) Interest Commencement Date (if

different from the Issue Date):

Maturity Date:

Interest Basis:

Redemption/Payment Basis:

Change of Interest or
Redemption/Payment Basis:

Put/Call Options:
(i) Status of the Notes:
(ii) Status of the Guarantee:

(iii) [Date [Board] approval for
issuance of Notes [and
Guarantee] obtained:

Method of distribution:

MILAN-1-270598-v7

[ ]

[ 1 {f only one Specified Denomination, insert the
Specified Denomination. If more than one Specified
Denomination, insert the highest common factor. There
must be a common factor in the case of two or more
Specified Denominations.)

[ ]

[Specify/Issue Date/Not Applicable]

[specify date or (for Floating Rate Notes) Interest Payment
Date falling in the relevant month and year|

[% Fixed Rate]

[[specify reference rate] +/- [ ]% Floating Rate]
[Zero Coupon]

[Index-Linked Interest]

[Dual Currency Interest]

[Other (specify)]

(further particulars specified below)

[Redemption at par]

[Index-Linked Redemption]

[Dual Currency]

[Partly Paid]

[Instalment]

[Other (specify)]

[N.B. If the Final Redemption Amount is other than 100%
of the principal amount, the Notes will be derivative
securities for the purposes of the Prospectus Directive and
the requirements of Annex XII to the Prospectus Directive

will apply.]

[Specify details of any provision for convertibility of Notes
into another interest or redemption/ payment basis]

[Investor Put]
[Issuers Call]
[(further particulars specified below)]

[Senior/Subordinated]
[Lower Tier II/Upper Tier II/Tier III]

[Senior/Subordinated]
[Lower Tier II/Upper Tier II]

[ I1[and [ ], respectively]]
(N.B. Only relevant where Board (or similar)
authorisation is required for the particular tranche of

Notes or related Guarantee of the Notes)

[Syndicated/Non-syndicated]
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PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15. Fixed Rate Note Provisions

(1) Rate(s) of Interest:

(i1) Interest Payment Date(s):

(iii) Fixed Coupon Amount[(s)]:

@iv) Day Count Fraction:

W) Broken Amount(s):

(vi) Other terms relating to the
method of calculating interest for
Fixed Rate Notes:

16. Floating Rate Note Provisions

i) Specified Period(s)/Specified
Interest Payment Dates:

(i) First Interest Payment Date

(iii) Business Day Convention:

@iv) Additional Business Centre(s):

W) Manner in which the Rate(s) of
Interest is/are to be determined:

(vi) Party responsible for calculating

the Rate(s) of Interest and/or
Interest Amount(s) (if not the
Principal Paying Agent):
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[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-paragraphs of
this paragraph)

[ 1 per cent. per annum [payable annually/semi-annually/
quarterly/monthly] in arrear]

[ ]in each year
(N.B. This will need to be amended in the case of any long
or short coupons.)

[ ] per Calculation Amount

[30/360]/[Actual/Actual (ICMA/ISDA/other)l/[If neither
of these options applies, give details]

[ ] per Calculation Amount payable on the Interest
Payment Date [in/on] [ ]]

[Not Applicable/give details)

[Applicable/Not Applicable]

(If not applicable, delete the remaining sub-paragraphs of
this paragraph. Also consider whether EURO BBA LIBOR
or EURIBOR is the appropriate reference rate)

[ ]

[ ]

[Floating Rate Convention/ Following Business Day
Convention/  Modified Following Business Day
Convention/ Preceding Business Day Convention/ other
(give details)]

(Note that this item adjusts the end date of each Interest
Period (and consequently, also adjusts the length of the
Interest Period and the amount of interest due). In relation
to the actual date on which Noteholders are entitled to
receive payment of interest, see also Condition 12(g)
(Payments on business days) and the defined term
"Payment Business Day".)

[Not Applicable/give details]

[Screen Rate Determination/ISDA Determination/other
(give details)]

[[Name] shall be the Calculation Agent (no need to specify
if the Principal Paying Agent is to perform this function)]
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(vii) Screen Rate Determination:
e Reference Rate: [For example, LIBOR or EURIBOR)]
* Relevant Screen Page: [For example, Reuters EURIBOR 01
¢ Interest Determination [ ]
Date(s):
¢ Relevant Time: [For example, 11.00 a.m. London time/Brussels time]
¢ Relevant Financial Centre: [For example, London/Euro-zone (where Euro-zone means
the region comprised of the countries whose lawful
currency is the euro))
(viii)  ISDA Determination:
* Floating Rate Option: [ ]
* Designated Maturity: [ ]
¢ Reset Date: [ 1]
(ix) Margin(s): [+/-]1[ ] per cent. per annum
x) Minimum Rate of Interest: [ 1 per cent. per annum
(xi) Maximum Rate of Interest: [ ] per cent. per annum
(xii) Day Count Fraction: [Actual/Actual ICMA)
Actual/Actual (ISDA)
Actual/365 (Fixed)
Actual/365 (Sterling)
Actual/360
30/360
30E/360
Other]
(See Conditions 7 and 8 for alternatives)
(xiii)  Fall back provisions, rounding [ ]
provisions, denominator and any
other terms relating to the
method of calculating interest on
Floating Rate Notes, if different
from those set out in the
Conditions:
17. Zero Coupon Note Provisions [Applicable/Not Applicable]
(If not applicable, delete the remaining sub-paragraphs of
this paragraph)
@) Accrual Yield: [ 1 per cent. per annum
(ii) Reference Price: [ ]
(iii) Any other formula/basis of [Consider whether it is necessary to specify a Day Count
determining amount payable: Fraction for the purposes of Condition 11(g) (Early

redemption of Zero Coupon Notes)]
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18. Index-Linked Interest Note Provisions

@
(ii)

(iii)

@v)
v)

(vi)
(vii)

(viii)

(ix)
(x)
(x1)
(xii)

Index/Formula:

Party responsible for calculating
the Rate(s) of Interest and/or
Interest Amount(s) (if not the
Principal Paying Agent):

Provisions for determining
Rate(s) of Interest and/or Interest
Amounts where calculated by
reference to Index and/or
Formula and/or other variable:

Determination Date(s):
Provisions for determining
Rate(s) of Interest and/or Interest
Amounts where calculation by
reference to Index and/or
Formula and/or other variable is
impossible or impracticable or
otherwise disrupted:

Interest or calculation period(s):

Specified Period(s)/Specified
Interest Payment Dates:

Business Day Convention:

Additional Business Centre(s):
Minimum Rate of Interest:
Maximum Rate of Interest:

Day Count Fraction:
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[Applicable/Not Applicable]
(If not applicable, delete the remaining subparagraphs of
this paragraph)

(N.B. If the Final Redemption Amount is other than 100
per cent. of the nominal value the Notes will be derivative
securities for the purposes of the Prospectus Directive and
the requirements of Annex XII to the Prospectus Directive
Regulation will apply.)

[Give or annex details)

[name] shall be the Calculation Agent (no need to specify
if the Principal Paying Agent is to perform this function)]

[ ]
[ ]

[Floating Rate Convention/ Following Business Day
Convention/Modified Following Business Day
Convention/Preceding Business Day Convention/other
(give details)]

(Note that this item adjusts the end date of each Interest
Period (and, consequently, also adjusts the length of the
Interest Period and the amount of interest due). In relation
to the actual date on which Noteholders are entitled to
receive payment of interest, see also Condition 12(g)
(Payments on business days) and the defined term
"Payment Business Day".)

[ ]

[ ] per cent. per annum
[ ] per cent. per annum

[ ]
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19.

PROVISIONS RELATING TO REDEMPTION

20.

Dual Currency Interest Note Provisions

®

(ii)

(iii)

@iv)

Rate of Exchange/method of
calculating Rate of Exchange:

Party, if any, responsible for
calculating the principal and/or
interest due (if not the Principal
Paying Agent):

Provisions applicable where
calculation by reference to Rate
of Exchange impossible or
impracticable:

Person at whose option Specified
Currency(ies) is/are payable:

Call Option

(i) Optional Redemption Date(s)
(Call):

(i) Optional Redemption Amount(s)
(Call) and method, if any, of
calculation of such amount(s):

(iii) If redeemable in part:

(a) Minimum Redemption
Amount:
(b) Maximum Redemption
Amount:
@iv) Notice period (if other than as set

out in the Conditions):
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[Applicable/Not Applicable]

(If not applicable, delete the remaining sub-paragraphs of
this paragraph)

(N.B. If the Final Redemption Amount is other than 100
per cent. of the nominal value the Notes will be derivative
securities for the purposes of the Prospectus Directive and
the requirements of Annex XII to the Prospectus Directive
Regulation will apply.)

[Give or annex details]

[Name] shall be the Calculation Agent (no need to specify
if the Principal Paying Agent is to perform this function)

[Need to include a description of market disruption or
settlement disruption events and adjustment provisions.)

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-paragraphs of
this paragraph)

[ ]

[ ] per Calculation Amount/specify other/see Appendix

[ ] per Calculation Amount

[ ] per Calculation Amount

[ ]

(N.B. If setting notice periods which are different to those
provided in the Conditions, the Issuer is advised to
consider the practicalities of distribution of information
through intermediaries, for example, clearing systems and
custodians, as well as any other notice requirements which
may apply, for example, as between the Issuer and the
Agent or Trustee)
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21. Put Option

(i1)

(iii)

Optional Redemption Date(s):

Optional Redemption Amount(s)
and method, if any, of calculation
of such amount(s):

Notice period (if other than as set
out in the Conditions):

22. Final Redemption Amount

[In cases where the Final Redemption
Amount is Index-Linked)]

[()
(ii)

(iii)

@iv)
v)

(vi)
(vii)

(viii)

Index/Formula/variable:

Party responsible for calculating
the Final Redemption Amount (if
not the Principal Paying Agent):

Provisions for determining Final
Redemption Amount where
calculated by reference to Index
and/or Formula and/or other
variable:

Determination Date(s):

Provisions for determining Final
Redemption Amount where
calculation by reference to Index
and/or Formula and/or other
variable is impossible or
impracticable or otherwise
disrupted:

Payment Date:

Minimum Final Redemption
Amount

Maximum Final Redemption
Amount
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[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-paragraphs of
this paragraph)

[ ]

[ 1 per Calculation Amount/specify other/see Appendix

[ ]

(N.B. If setting notice periods which are different to those
provided in the Conditions, the Issuer is advised to
consider the practicalities of distribution of information
through intermediaries, for example, clearing systems and
custodians, as well as any other notice requirements which
may apply, for example, as between the Issuer and the
Agent or Trustee)

[[ 1per Calculation Amount/other/see Appendix]

[N.B. If the Final Redemption Amount is other than 100%
of the principal amount, the Notes will be derivative
securities for the purposes of the Prospectus Directive and

the requirements of Annex XII to the Prospectus Directive
will apply.]

[give or annex details]
[Name] shall be the Calculation Agent (no need to specify
if the Principal Paying Agent is to perform this function)

[]

[ ]
[ ]

[ ]

[ ] per Calculation Amount

[ ] per Calculation Amount
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23.

Early Redemption Amount

Early Redemption Amount(s) payable on
redemption for taxation reasons or on
event of default or other early redemption
and/or the method of calculating the same
(if required or if different from that set out
in the Conditions):

[Not Applicable (if both the Early Redemption Amount
(Tax) and the Early Termination Amount are the principal
amount of the Notes/specify the Early Redemption Amount
(Tax) and/or the Early Termination Amount if different
from the principal amount of the Notes)]

GENERAL PROVISIONS APPLICABLE TO THE NOTES

24.

25.

26.

27.

28.

29.

30.

31.

Form of Notes:

New Global Note Form:

Additional Financial Centre(s) or other
special provisions relating to Payment
Dates:

Talons for future Coupons to be attached
to Definitive Notes (and dates on which
such Talons mature):

Details relating to Partly Paid Notes:
amount of each payment comprising the
Issue Price and date on which each
payment is to be made and consequences
(if any) of failure to pay, including any
right of the Issuers to forfeit the Notes and
interest due on late payment:

Details relating to Instalment Notes:
amount of each instalment, date on which

each payment is to be made:

Redenomination applicable

Renominalisation and reconventioning
provisions:
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Bearer Notes:

[Temporary Global Note exchangeable for a Permanent
Global Note which is exchangeable for Definitive Notes
on 60 days' notice at any time/in the limited circumstances
specified in the Permanent Global Note.]

[Temporary Global Note exchangeable for Definitive
Notes on 60 days' notice.]

[Permanent Global Note exchangeable for Definitive
Notes on 60 days' notice at any time/in the limited
circumstances specified in the Permanent Global Note].
Registered Notes:

[specify]

[Yes/No]

[Not Applicable/give details. (Note that this paragraph
relates to the place of payment, and not interest period end

dates, to which paragraphs 16(iv) and 18(ix) relate)]

[Yes/No. If yes, give details]

[Not Applicable/give details]

[Not Applicable/give details]

Redenomination [not] applicable. (If redenomination is
applicable, specify the terms of the redenomination in an
Annex to the Final Terms)

[Not Applicable/The provisions annexed to this Final
Terms apply]
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32. Other final terms: [Not Applicable/give details]

(When adding any other final terms consideration should
be given as to whether such terms constitute "significant
new factors" and consequently trigger the need for a
supplement to the Prospectus under Article 16 of the
Prospectus Directive.)

DISTRIBUTION
33. @) If syndicated, names and [Not applicable/give names, addresses and underwriting
addresses of Managers and commitments]

underwriting commitments:
(Include names and addresses of entities agreeing to
underwrite the issue on a firm commitment basis and
names and addresses of the entities agreeing to place the
issue without a firm commitment or on a "best efforts"
basis if such entities are not the same as the Managers).

(i1) Date of Syndication Agreement: [ ]

(iii) Stabilising Manager(s) (if any): [Not Applicable/give name]

34. If non-syndicated, name and address of [Not applicable/give name and address]
Dealer:
35. Total commission and concession: [ 1 per cent. of the Aggregate Nominal Amount
36. U.S. selling restrictions: Reg. S compliance category; [TEFRA C/ TEFRA

D/TEFRA not applicable]

37. Non-exempt Offer: [Not Applicable] [An offer of the Notes may be made by
the Managers [and [specify other persons, if applicable]]
other than pursuant to Article 3(2) of the Prospectus
Directive in [specify relevant Member State(s) — which
must be jurisdictions where the Base Prospectus and any
supplements have been passported] (together, the "Public
Offer Jurisdictions") during the period from [specify
date] until [specify date] (the "Offer Period").

38. Additional selling restrictions: [Not Applicable/give details]

[PURPOSE OF FINAL TERMS

These Final Terms comprise the final terms required for the issue [and] [public offer in the Public Offer
Jurisdictions] [and admission to trading] of the Notes described herein pursuant to the €70,000,000,000 Global
Medium Term Note Programme of Intesa Sanpaolo S.p.A. and Intesa Sanpaolo Bank Ireland p.l.c. guaranteed,
in respect of the Notes issued by Intesa Sanpaolo Bank Ireland p.l.c. by Intesa Sanpaolo S.p.A.]

RESPONSIBILITY
The Issuer [and the Guarantor] accept[s] responsibility for the information contained in these Final Terms. To
the best of the knowledge of [each of] the Issuer [and the Guarantor], having taken all reasonable care to ensure

that such is the case, the information contained in these Final Terms is in accordance with the facts and does not
omit anything likely to affect the import of such information.
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[[ ]has been extracted from [ ]. [Each of the] [The] Issuer [and the Guarantor] confirms that such information
has been accurately reproduced and that, so far as it is aware, and is able to ascertain from information published
by [ ], no facts have been omitted which would render the reproduced information inaccurate or misleading.]

Signed on behalf of the Issuer:

By e
Duly authorised

[Signed on behalf of the Guarantor:

By e
Duly authorised]
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PART B - OTHER INFORMATION

LISTING AND ADMISSION TO TRADING

1.

2.

@) Listing: [Luxembourg/other (specify)/None]

(i) Admission to trading: [Application [has been/is expected to be] made for the
Notes to be admitted to trading on [ ] with effect from
[ ].J/[Not Applicable.]

(Where documenting a fungible issue need to indicate that
original Notes are already admitted to trading.)

RATINGS
Ratings: The Notes to be issued are expected to be rated:

[S&Ps: [ 1]
[Moody's: [ 1]
[[Other]: [ 1]

(Need to include a brief explanation of the meaning of the
ratings if this has previously been published by the rating
provider.)

(The above disclosure should reflect the rating allocated to
Notes of the type being issued under the Programme
generally or, where the issue has been specifically rated,
that rating.)

NOTIFICATION

The [include name of competent authority in EEA home Member State] [has been requested to
provide/has provided] [include first alternative for an issue which is contemporaneous with the
establishment or update of the Programme and the second alternative for subsequent issues] the
[include names of competent authorities of host Member States] with a certificate of approval attesting
that the Prospectus has been drawn up in accordance with the Prospectus Directive.]

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

[Need to include a description of any interest, including conflicting ones, that is material to the
issue/offer, detailing the persons involved and the nature of the interest. May be satisfied by the
inclusion of the following statement:]

Save for any fees payable to the [Managers/Dealers], so far as the Issuer is aware, no person involved in
the offer of the Notes has an interest material to the offer. (Amend as appropriate if there are other
interests)

[When adding any other description, consideration should be given as to whether such matters

described constitute "significant new factors" and consequently trigger the need for a supplement to the
Prospectus under Article 16 of the Prospectus Directive.]

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

[(1) Reasons for the offer: [ ]
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[(i)

[(iit)

(See "Use of Proceeds" wording in Prospectus. If reasons
for offer different from making profit and/or hedging
certain risks, will need to include those reasons here.)]

Estimated net proceeds: [ ]
(If proceeds are intended for more than one use will need
to split out and present in order of priority. If proceeds
insufficient to fund all proposed uses state amount and

sources of other funding.)]

Estimated total expenses: [Include breakdown of expenses]

[6. [Fixed Rate Notes only] YIELD

Indication of yield: [ ]

Calculated as [include details of method of calculation in
summary form] on the Issue Date.

As set out above, the yield is calculated at the Issue Date
on the basis of the Issue Price. It is not an indication of
future yield.]

[7. [Floating Rate Notes only] HISTORIC INTEREST RATES

Details of historic [LIBOR/EURIBOR/other] rates can be obtained from [Reuters].]

8. [Index-Linked or other variable-linked Notes only] PERFORMANCE OF INDEX/FORMULA/
OTHER VARIABLE, EXPLANATION OF EFFECT ON VALUE OF INVESTMENT AND
ASSOCIATED RISKS AND OTHER INFORMATION CONCERNING THE UNDERLYING

(Need to include:

®
(i)

(iii)

@iv)

)
(vi)

(vii)

(viii)

(ix)

details of the exercise price or the final reference price of the underlying;

details of where past and future performance and volatility of the index/formula/other variable
can be obtained;

a clear and comprehensive explanation of how the value of the investment is affected by the
underlying and the circumstances when the risks are most evident;

a description of any market disruption or settlement disruption events that affect the
underlying;

adjustment rules in relation to events concerning the underlying;

where the underlying is a security, the name of the issuer of the security and its ISIN or other
such security identification code;

where the underlying is an index, the name of the index and a description (if composed by the
Issuer) and (if the index is not composed by the Issuer) details of where the information about
the index can be obtained;

where the underlying is not an index, equivalent information,

where the underlying is an interest rate, a description of the interest rate;
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x) where the underlying is a basket of underlyings, disclosure of the relevant weightings of each
underlying in the basket; and

(xi) any other information concerning the underlying required by Paragraph 4.2 of Annex XII of
the Prospectus Directive Regulation.’)

(When completing this paragraph, consideration should be given as to whether such matters described
constitute "significant new factors" and consequently trigger the need for a supplement to the
Prospectus under Article 16 of the Prospectus Directive.)

[The Issuer [does not intend/intends] to provide post-issuance information. (Specify what information
will be reported and where it can be obtained."

[9. [Dual Currency Notes only] PERFORMANCE OF RATE[S] OF EXCHANGE AND
EXPLANATION OF EFFECT ON VALUE OF INVESTMENT

(Need to include details of where past and future performance and volatility of the relevant rate[s] can
be obtained and a dear and comprehensive explanation of how the value of the investment is affected by
the underlying and the circumstances when the risks are most evident.)]"

[(When completing this paragraph, consideration should be given as to whether such matters described
constitute "significant new factors" and consequently trigger the need for a supplement to the

Prospectus under Article 16 of the Prospectus Directive.)]

[10].  OPERATIONAL INFORMATION

ISIN Code: [ ]

Common Code: [ ]

[CUSIP: [ 1]

[CINS: (1]

Intended to be held in a manner which [Not Applicable/Yes/No]

would allow Eurosystem eligibility:

[Note that the designation "Yes" simply means that the
Notes are intended upon issue to be deposited with
Euroclear or Clearstream, Luxembourg as common
safekeeper and does not necessarily mean that the Notes
will be recognised as eligible collateral for Eurosystem
monetary policy and intra-day credit operations by the
Eurosystem, either upon issue or at any or all times during
their life. Such recognition will depend upon satisfaction of
the Eurosystem eligibility criteria.]

[Include this text if "Yes" selected, in which case the Notes
must be issued in NGN form]

Required if the Notes are derivative securities to which Annex XII of the Prospectus Directive Regulations
apply.
Required if the Notes are derivative securities to which Annex XII of the Prospectus Directive Regulations
apply.
Required if the Notes are derivative securities to which Annex XII of the Prospectus Directive Regulations
apply.
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Any clearing system(s) other than [Not Applicable/give name(s) and number(s)]
Euroclear Bank S.A./N.V. [,/and]

Clearstream Banking, société anonyme

[and The Depositary Trust Company] and

the relevant identification numbers):

Delivery: Delivery [against/free of] payment

Names and addresses of additional Paying [ ]
Agent(s)(if any):

[11].  TERMS AND CONDITIONS OF THE OFFER
Offer price: [Issue Price/Not Applicable/specify]
Conditions to which the offer is subject: [Not Applicable/give details]
Description of the application process: [Not Applicable/give details]

Description of possibility to reduce [Not Applicable/give details]
subscriptions and manner for refunding
excess amount paid by applicants:

Details of the minimum and/or maximum [Not Applicable/give details]
amount of application:

Details of the method and time limits for [Not Applicable/give details]
paying up and delivering the Notes:

Manner in and date on which results of [Not Applicable/give details]
the offer are to be made public:

Procedure for exercise of any right of [Not Applicable/give details]
pre-emption, negotiability of subscription

rights and treatment of subscription rights

not exercised:

Categories of potential investors to which [Not Applicable/give details]
the Notes are offered and whether

tranche(s) have been reserved for certain

countries:

Process for notification to applicants of [Not Applicable/give details]
the amount allotted and the indication

whether dealing may begin before

notification is made:

Amount of any expenses and taxes [Not Applicable/give details]
specifically charged to the subscriber or
purchaser:

Name(s) and address(es), to the extent [None/give details]]
known to the Issuer, of the placers in the

various countries where the offer takes

place:
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([12].  FURTHER INFORMATION RELATING TO THE ISSUER

(Only required for Notes issued by Intesa Sanpaolo)

Further information relating to the Issuer is set out below, pursuant to Article 2414 of the Italian Civil

Code.

(The information set out in this Schedule may need to be updated if, at the time of the issue of the Notes,
any of it has changed since the date of this Prospectus)

@) Objects:

(i1) Registered office:

(ii1) Company registration:

@iv) Amount of paid-up share capital
and reserves:
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The objects of the Issuer, as set out in Article 4 of its
by-laws, are the collection of savings and the carrying-out
of all forms of lending activities, through its subsidiaries or
otherwise. The Issuer may, in compliance with regulations
in force and subject to obtaining any prior authorisations
required, perform all banking and financial services and
transactions, including the creation and management of
open- and closed-end supplementary pension schemes, as
well as any other transaction necessary for, or incidental to,
the achievement of its corporate purpose, through its
subsidiaries or otherwise.

As parent company of the "Intesa Sanpaolo" banking
group, pursuant to Article 61 of Legislative Decree No.
385 of 1st September, 1993, the Issuer, in its direction and
coordination capacity, issues instructions to Group
companies, including those for the purposes of
implementing the Bank of Italy's regulations and of
ensuring the stability of the Group.

The Issuer performs the role of parent company of a
financial conglomerate, pursuant to Article 3 of Legislative
Decree No. 142 of 30th May, 2005.

Piazza San Carlo 156, 10121 Turin, Italy

Registered at the Companies' Registry of the Chamber of
Commerce of Turin, Italy under registration no.
00799960158.

Paid-up share capital: €[ ]

Reserves: €[ ]]
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DESCRIPTION OF INTESA SANPAOLO S.p.A.
Group History
Merger of Sanpaolo IMI and Banca Intesa

Intesa Sanpaolo derives from the merger by incorporation of Sanpaolo IMI with and into Banca Intesa S.p.A.
pursuant to the deed of merger of 28th December, 2006 of the Italian notary public Ettore Morone. The merger
came into legal and accounting effect as of 1st January, 2007. In the merger, the surviving entity was Banca
Intesa, which changed its name from Banca Intesa S.p.A. to Intesa Sanpaolo S.p.A.

Banca Intesa S.p.A.

The entity now known as Intesa Sanpaolo S.p.A. was originally established in 1925 under the name of La
Centrale with interests in the field of production and distribution of electricity. After the nationalisation of the
enterprises in that sector in the early 1960s, the company changed its name to La Centrale Finanziaria Generale,
acquiring equity investments in various sectors and particularly in the banking, insurance and publishing sectors.
In 1985, La Centrale incorporated the holding company Nuovo Banco Ambrosiano, adopting its name and
corporate objects. Nuovo Banco Ambrosiano was formed in 1982 by a group of seven banks in order to take
over the Banco Ambrosiano bank, which had been put in mandatory liquidation.

The former Banca Intesa Group was formed in January 1998 following the acquisition by Banca Intesa S.p.A.
(formerly known as Banco Ambrosiano Veneto S.p.A.) of the entire issued share capital of Cassa di Risparmio
delle Provincie Lombarde S.p.A. ("Cariplo"). During 1999 Banca Popolare Friuladria and Cassa di Risparmio
di Parma e Piacenza also joined the Intesa Group.

In December 1999 Banca Intesa finalised the exchange offer pursuant to which it acquired 70 per cent. of the
outstanding ordinary shares and savings shares of Banca Commerciale Italiana S.p.A. ("BCI") in exchange for
the issue of new ordinary shares of Banca Intesa. In October 2000 the Board of Directors of both Banca Intesa
and BCI approved the merger by incorporation of BCI into Banca Intesa, which was completed on Ist May,
2001. Following this merger, Banca Intesa adopted a new corporate name, "Banca Intesa Banca Commerciale
Italiana S.p.A." or, in short, "IntesaBci S.p.A." or "Banca Intesa Comit S.p.A".

On 1st January, 2003 the corporate name reverted to "Banca Intesa S.p.A." or, in short, "Intesa S.p.A." and
consequently the Group name became known once again as "Gruppo Banca Intesa" or, in short form, "Gruppo
Intesa".

Sanpaolo IMI S.p.A.

Sanpaolo was formed through the merger of IMI — Istituto Mobiliare Italiano into Istituto Bancario San Paolo di
Torino, effective as of 1st November, 1998.

Istituto San Paolo di Torino originates from the "Compagnia di San Paolo" brotherhood, which was set up in
1563 to help the needy. The "Compagnia" developed from "Monte di Pietad" to a real bank during the nineteenth
century, progressively developing credit activities. In 1932, the Bank achieved the status of public law credit
institute. Between 1960 and 1990, the Bank expanded its network nationwide through a number of acquisitions
of local banks and medium-sized regional banks. In 1977, the Bank took control of Banco Lariano di Como and
in 1984 it acquired Banca Provinciale Lombarda, well-rooted in the Bergamo province.

In 1991, the Bank acquired Crediop from Cassa Depositi e Prestiti and reached the level of a multifunctional
group of national importance.

In 1992, following the transformation into a company limited by shares, according to the rules and facilitations
provided for by Italian Law No. 218 of 1990 (the so-called Amato Law), approximately 20 per cent. of the share
capital was listed on the Italian stock market and placed on the main foreign stock markets through public
offers.

In 1993, certain reorganisations took place leading to the incorporation of Banco Lariano and of Banca

Provinciale Lombarda. In February 1995, Banca Nazionale delle Comunicazioni was acquired. The
privatisation process of the bank was completed in 1997 through the public offer for sale of 31 per cent. of the
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share capital and the private placement of a 22 per cent. stake aimed at constituting a stable group of
shareholders.

At the time of the merger with IMI — Istituto Mobiliare Italiano, San Paolo presented itself as a commercial bank
of primary national standing, with diversified products and a widespread and effective distribution network.

IMI was founded in 1931 as a public law body, with the purpose of promoting the process of restructuring and
recapitalising Italian industry through the grant of medium/long-term loans and the acquisition of equity
investments. During the eighties, the IMI group implemented a broad reorganisation of its operating structure
and of its company activities by developing the business area represented by specialist credit services as well as
new operations in the investment banking sector and, with Banca Fideuram, in the professional asset
management and financial consultancy sectors.

The multifunctional group originated by the merger of Sanpaolo with IMI was organised according to business
areas: commercial banking, large corporate, investment banking, personal financial services, merchant banking,
funding of public investments and infrastructures.

During 2000, Sanpaolo IMI acquired Banco di Napoli, a longstanding bank with a strong territorial presence,
which integrated the Group's distribution network with its widespread presence in Central-Southern Italy.
Banco di Napoli was incorporated in 2002, followed by the spin-off by the Group of the operating units in
Campania, Puglia, Calabria and Basilicata into a new company which took the name of Sanpaolo Banco di
Napoli, the only group bank operating in those areas from that date.

Legal Status

Intesa Sanpaolo is a company limited by shares, incorporated in 1925 under the laws of Italy and registered with
the Companies' Registry of Turin under registration number 00799960158. It is also registered on the National
Register of Banks under no. 5361 and is the parent company of "Gruppo Intesa Sanpaolo".

Registered Office

Intesa Sanpaolo's registered office is at Piazza San Carlo 156, 10121 Turin and its telephone number is +39
0115551. Intesa Sanpaolo's secondary office is at Via Monte di Pieta 8, 20121 Milan.

Objects

The objects of Intesa Sanpaolo are deposit-taking and the carrying-on of all forms of lending activities,
including through its subsidiaries. Intesa Sanpaolo may also, in compliance with laws and regulations
applicable from time to time and subject to obtaining the required authorisations, provide all banking and
financial services, including the establishment and management of open-ended and closed-ended supplementary
pension schemes, as well as the performance of any other transactions that are incidental to, or connected with,
the achievement of its objects.

Share Capital
At 30th September, 2009, Intesa Sanpaolo's issued and paid-up share capital amounted to €6,646,547,922.56,
divided into 12,781,822,928 shares with a nominal value of €0.52 each, in turn comprising 11,849,332,367

ordinary shares and 932,490,561 non-convertible savings shares. Since 30th September, 2009, there has been no
change to Intesa Sanpaolo's share capital.
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Organisational Structure

INTEMA |

SANPAOLO

| Departments |

Corporte and International
. Banca dei Territori
Fublic Finance nvestment o Subsidiany Banks Group
Banking Divisianit? T .
o Division Subsidiaries
Division
Banca BancalMi Intesa Sanpaolo Bancalntesa BancaFideuram
:::E::\?;lzli?):llgi IMI nvestimenti BancaCRFuenze Beograd Eurizon C apital
4 .
Sviluppo Intesa Sanpaolo Banca Bank of Alexandria
Banklieland dell’Adiiatico BankaKopel
Leasint Bancadi Ciredito CIBBank
Mediofactoring Sardo Intesa Sanpaolo
Sanpaolo Bank gg:lzc::‘ﬂl Tiento e B.ank Albania
Luxembourg ‘ Intesa Sanpaolo
Société Européenne Banco di Napoli B ank Romania
deBanque CassadeiRisparmi Intesa Sanpaolo
diFotli e della BankaBosnai
Zao Bancalntesa Romagna Herceqgovina
CassadiRisparmio KMB Bank

(1) Domestc commercial banking
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The activity of the Intesa Sanpaolo Group is organised by business units:

The Banca dei Territori Division — which includes Italian subsidiary banks — operates with 5,919
branches serving 11.1 million customers and is based on a business model oriented to maintain and
enhance regional brands, strengthen local commercial coverage and relations with individuals, small
businesses and SMEs. Banca Prossima was established to serve non-profit entities and operates
through the Group's branches, with local offices and dedicated professionals.

The activities of this Division include private banking, industrial credit (operated by Mediocredito
Italiano) and bancassurance (operated by EurizonVita, Intesa Vita — a joint venture with the Generali
group — and Sud Polo Vita in the life insurance sector and EurizonTutela in the casualty sector, with
products mainly addressed to the safeguard of person and assets).

The Corporate & Investment Banking Division has the mission of supporting the steady and
sustainable growth of businesses and financial institutions with a medium/long term view, on a national
and international basis, acting as a "global partner" with an in-depth understanding of company
strategies and a complete service range. The Division includes M&A activities, structured finance and
capital markets (performed through Banca IMI) and also merchant banking and global custody. It is
present in 34 countries supporting the cross-border activity of its customers through a specialised
network which comprises foreign branches, representative offices and subsidiaries performing
corporate banking activity.

The International Subsidiary Banks Division, which is responsible for activities outside Italy,
operates through subsidiary and partly-owned commercial banks and provides guidelines, coordination
and support to subsidiaries abroad active in retail and commercial banking. It operates with 1,844
branches serving approximately 8.5 million customers in the following 13 countries in Central-Eastern
Europe and the Mediterranean region: Albania (Intesa Sanpaolo Bank Albania), Bosnia-Herzegovina
(Intesa Sanpaolo Banka Bosna i Hercegovina), Croatia (Privredna Banka Zagreb), Egypt (Bank of
Alexandria), the Russian Federation (KMB Bank), Greece (with the Athens and Thessaloniki branches
of Intesa Sanpaolo Bank Albania), the Czech Republic (with the Prague branch of VUB Banka),
Romania (with Intesa Sanpaolo Bank Romania), Serbia (Banca Intesa Beograd), Slovakia (VUB
Banka), Slovenia (Banka Koper), Hungary (CIB Bank) and Ukraine (Pravex-Bank).

Public Finance is responsible for customers in government, public entities, local authorities, public
utilities, general contractors, public and private healthcare structures, developing activities related to
lending and day-to-day banking operations, project financing, securitisations, financial advisory, with
the aim of favouring cooperation between public and private entities and supporting initiatives and
investment projects in large infrastructures, healthcare, research and public utilities in general. Public
finance activities are performed through Banca Infrastrutture Innovazione e Sviluppo.

Eurizon Capital is the Group's asset management company.

Banca Fideuram is the Group company specialised in asset gathering, performed by the networks of
financial advisors and 97 branches serving customers with medium to high savings potential.

Integration Process of the Intesa Sanpaolo Group

The integration process progressed during the whole of 2007 and 2008. The Group's target ICT system, which
was identified in the first quarter of 2007, permits the construction of a common platform of models, processes,
products and systems as scheduled in the merger programme, with the migration of Group Banks to the target
system pursuant to the following objectives:

implementing the migration of banks to the target platform, leading to the unification of the
commercial offer and the standardisation of models and operating processes; the changeover has been
planned gradually, testing solutions and results via the migration of certain pilot units and subsequently
groups of branches;

training the resources of the Head Office departments and of the network to use the new ICT system
and the target operating processes;
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. managing the post conversion period, via initiatives to support/assist operating resources and, where
necessary, customers.

The project entails the migration process of former Intesa branches to the Target system. Having completed this
migration phase in summer 2008, a territorial reorder is underway, that is the revision of territorial coverage
which also includes the sale of Intesa Sanpaolo branches to the Banca dei Territori Division.

The criteria which guided the selection of the IT System and the operating system were first and foremost the
safeguard of the needs of the business (in terms of selection of the most effective and flexible IT applications
and continuation of all the specific functionalities in support of front office activities), the minimisation of
migration times and risks, as well as the maximisation of cost synergies.

Acquisition of Carifirenze

In 2008 activities continued for the rationalisation of the Intesa Sanpaolo Group structure. At the end of
January, Intesa Sanpaolo acquired control of Cassa di Risparmio di Firenze S.p.A. ("Carifirenze") from Ente
Cassa di Risparmio di Firenze, Fondazione Cassa di Risparmio di Pistoia e Pescia, Fondazione Cassa di
Risparmio della Spezia and So.Fi.Ba.R. — Societa Finanziaria di Banche Romagnole, by means of a share swap
of own ordinary shares. As a result of the stake already held, the share swap, the subsequent Mandatory Public
Offer and the exercise of the squeeze-out right on the residual shares, Intesa Sanpaolo now holds an 89.71 per
cent. stake in Carifirenze's share capital and Ente Cassa di Risparmio di Firenze holds the residual stake.

The acquisition of Carifirenze significantly strengthens Intesa Sanpaolo's competitive position in the five
regions of Central-Northern Italy, where Carifirenze has an extensive presence, and specifically in Tuscany.

Rationalisation of the Intesa Sanpaolo Group Structure

Various intra-group mergers became effective as of 1st January, 2008 and involved both Italian and
international subsidiaries. In Italy, the integration between Banca Intesa Infrastrutture e Sviluppo S.p.A. which
took on the new corporate name of Banca Infrastrutture Innovazione e Sviluppo S.p.A. ("BIIS") — and Banca
per la Finanza alle Opere Pubbliche e alle Infrastrutture ("Banca OPI") came into effect. The operation was
realised through the total spin-off of Banca OPI. All assets, liabilities and legal relationships previously referred
to Banca OPI were assigned completely and totally unchanged to BIIS, with the exception of the equity
investments held by Banca OPI in Fin.OPI (now Equiter) and in SINLOC, which were transferred, respectively,
to Intesa Sanpaolo and Fin.OPL

Leasint — the company formed from the merger by incorporation of Sanpaolo Leasint into Intesa Leasing — has
also been operational from the beginning of the year and it is a leading player in Italy. The disposal of 198
branches, to comply with decisions issued by the Italian Competition Authority relative to the Banca Intesa and
Sanpaolo IMI merger, was finalised in the first quarter of 2008.

In May 2008, the acquisition on the part of Intesa Sanpaolo of the depositary bank services of MPS Finance
(renamed Intesa Sanpaolo Servizi Trasazionali) was finalised in accordance with the commitments made by the
parties in the agreement signed on 31st March, 2008. Again in May 2008, Intesa Sanpaolo S.p.A. and Crédit
Agricole S.A. have finalised the sale to Crédit Agricole of Intesa Sanpaolo's 49 per cent. total interest in AGOS
S.p.A., their joint venture in the consumer credit business in Italy.

Lastly, the integration into Eurizon Capital of Eurizon Investimenti (former CAAM Sgr), whose control was
acquired at the end of 2007 following the purchase of the activities attributable to the 65 per cent. stake of
Nextra Investment Management, was finalised in April, 2008. The new Eurizon Capital controls Eurizon
Capital SA — with registered office in Luxembourg and branches in Chile and Singapore — Eurizon Alternative
Investments Sgr and Eurizon A.I. Sgr, both asset management companies of funds of hedge funds, and Epsilon
Sgr, which specialises in quantitative asset management. Eurizon Capital is the leading Italian asset
management company with over €145bn of net managed assets.

As far as the Intesa Sanpaolo Group's presence abroad is concerned, in Albania, Intesa Sanpaolo Bank Albania
(rebranding of American Bank of Albania) absorbed Banca Italo Albanese; in Serbia, Banca Intesa Beograd
merged with Panonska Banka and in Hungary CIB Bank absorbed Inter-Europa Bank. In parallel the rebranding
of International Banks is underway. On 27th June, 2008, Intesa Sanpaolo and the controlling shareholders of
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JSC Pravex-Bank ("Pravex") finalised Intesa Sanpaolo's acquisition of 100 per cent. of the share capital of
Pravex, in conformity with the agreement executed on 4th February, 2008.

Management

Supervisory Board

The composition of Intesa Sanpaolo's Supervisory Board is as set out below.

Name

Position

Principal activities performed outside Intesa Sanpaolo

Giovanni Bazoli

Antoine Bernheim

Rodolfo Zich

Carlo Barel di
Sant'Albano

Rosalba Casiraghi
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Chairman

Deputy Chairman

Deputy Chairman
Board Member

Board Member

Chairman of Mittel S.p.A.
Member of the Supervisory Board of UBI Banca S.p.A
Deputy Chairman of La Scuola S.p.A.

Chairman of Assicurazioni Generali S.p.A.

Chairman of Fondazione Assicurazioni Generali

Deputy Chairman and Director of Bolloré Investissement
S.A.

Deputy Chairman and Director of LVMH Moet Hennessy
Louis Vuitton

Member of the Supervisory Board of Eurazeo S.A.
Director of Mediobanca S.p.A.

Director of Banco Santander Central Hispano S.A.
Director of AMB Generali Holding AG

Director of BSI — Banca della Svizzera Italiana

Director of Ciments Francais S.A.

Director of Christian Dior S.A.

Director of Christian Dior Couture S.A.

Director of Generali Espaiia Holding de Entidades de
Seguros S.A.

Director of Generali France S.A.

Director of Graafschap Holland AG

Director of Generali Holding Vienna AG

Director of Havas S.A.

Director of Innogest S.G.R. S.p.A.

C.E.O. and Director of Exor S.p.A.

Director of Fiat S.p.A.

Director of Juventus F.C. S.p.A.

Director of Sequana Capital S.A.

Director of Cushman & Wakefield Inc (New York)

Chairman of the Board of Statutory Advisors of Banca CR
Firenze S.p.A.

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

Chairman of the Board of Statutory Advisors of Non
Performing Loans S.p.A.

Industrie de Nora S.p.A.

Director of Luisa Spagnoli S.p.A.

Director of Biancamano S.p.A.

Director of Alto Partners SGR S.p.A.

Director of Spa.Im S.r.1.

Director of Spa.Pi S.r.l.

Director of Spa.Ma. S.r.L.

Director of NH Hoteles S.A.

Managing Director of Co.Ge Pro S.p.A.

Sole Director of Ge.Con. General Consulting S.r.1.
Sole Director of Rating S.r.1.
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Name

Position

Principal activities performed outside Intesa Sanpaolo

Marco Ciabattoni

Giovanni Costa

Franco Dalla Sega

Gianluca Ferrero

Angelo Ferro

Pietro Garibaldi

Giulio Stefano Lubatti

MILAN-1-270598-v7

Director

Board Member

Board Member

Board Member

Board Member

Board Member
Board Member

Chairman of the Board of Statutory Auditors of IMMIT
Nuova Immobili Italiani S.r.1.

Member of the Board of Statutory Auditors of Fisc Italiana
Sl

Director of Edizione Holding S.p.A.
Director of Veneto Nanotech S.C.p.A.

Chairman of the Board of Statutory Auditors of Intesa
Previdenza SIM S.p.A.

Chairman of the Board of Statutory Auditors of

Mittel Investimenti Immobiliari S.r.L

Chairman of the Board of Statutory Auditors of Mittel
Private Equity S.p.A.

Chairman of the Board of Statutory Auditors of Hopa S.p.A.
Member of the Board of Statutory Auditors of Mittel S.p.A.
Member of the Board of Statutory Auditors of ITL S.p.A.
Member of the Board of Statutory Auditors of Progressio
SGR S.p.A.

Chairman of the Board of Statutory Auditors of Torino
Zerocinque Trading S.p.A.

Director of Avvenire Nuova Editoriale Italiana S.p.A.

Board Chaiman of Finlega S.p.A.

Director and Member of the Executive Committee of Banca
del Piemonte S.p.A.

Chaiman of SEI Societa Editrice Internazionale S.p.A.
Chairman of the Board of Statutory Auditors of Luigi
Lavazza S.p.A.

Member of the Board of Statutory Auditors of Alberto
Lavazzae C. S.a.p.a.

Member of the Board of Statutory Auditors of Pictet
Fiduciaria S.r.I. (in liquidation)

Member of the Board of Statutory Auditors of Centro
Congessi Unione Industriali S.p.A.

Member of the Board of Statutory Auditors of Emilio
Lavazza S.a.p.a.

Chairman of the Board of Statutory Auditors of G.F.T. net
S.p.A. (in liquidation)

Executive Partner of Giovanni Agnellie C. S.A.p.A.
Member of the Board of Statutory Auditors of Fenera
Holding S.p.A.

Member of the Board of Statutory Auditors of Fenera Real
Estate S.p.A.

Liquidator of Tecnodelta S.p.A. (in liquidation)

Sole Director of Fibe S.r.1.

Chairman of the Board of Statutory Auditors of TO-DIS S.r.l.

Chairman of Pavan Tecnologie S.p.A.
Director of RCS Quotidiani S.p.A.
Director of Editoriale Veneto S.r.1.
Chairman of Pavan S.r.1.

Director of Tiflosystem S.p.A.
Director of Tecnoalimenti S.c.p.A.

Professor at Turin University

Chairman of the Board of Statutory Auditors of Banco of
Napoli S.p.A.
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Name

Position

Principal activities performed outside Intesa Sanpaolo

Giuseppe Mazzarello

Eugenio Pavarani

Gianluca Ponzellini

Gianguido Sacchi
Morsiani

Ferdinando Targetti

Livio Torio

Riccardo Varaldo
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Board Member
Board Member

Board Member

Board Member

Board Member

Board Member

Director

Director of Ferrero S.p.A.

Chairman of the Board of Statutory Auditors of Intesa
Mediofactoring S.p.A.

Member of the Board of Statutory Auditors of Roche
Diagnostic S.p.A.

Member of the Board of Statutory Auditors of Roche Pharma
S.p.A.

Chairman of Metodo S.r.1.

Chairman of the Board of Statutory Auditors of Banca IMI
S.p.A.

Chairman of the Board of Statutory Auditors of De' Longhi
Capital Services S.p.A.

Chairman of the Board of Statutory Auditors of De' Longhi
S.p.A.

Chairman of the Board of Statutory Auditors of De' Longhi
Appliances S.r.l.

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

Chairman of the Board of Statutory Auditors of Spa.Pi S.r.1.
Chairman of the Board of Statutory Auditors of Spa.Im S.r.I.
Chairman of the Board of Statutory Auditors of Spa.Ma S.r.l.
Chairman of the Board of Statutory Auditors of Luisa
Spagnoli S.p.A.

Chairman of the Board of Statutory Auditors of Diperdi S.r.1.
Member of the Board of Statutory Auditors of GS S.p.A.
Member of the Board of Statutory Auditors of Caretti &
Associati S.p.A.

Member of the Board of Statutory Auditors of Casa Editrice
Universo S.p.A.

Member of the Board of Statutory Auditors of Telecom Italia
S.p.A.

Director of Schemaventotto S.p.A.

Director of Senatus S.r.l.

Professor at Trento University
Chairman of the College of the Auditors of Account of
Consorzio Patti Chiari

Chairman of the Board of Statutory Auditors of Intesa
Mediocredito Italiano S.p.A.

Member of the Board of Statutory Auditors of Setefi S.p.A.
Member of the Board of Statutory Auditors of Banca di
Credito Sardo S.p.A.

Member of the Board of Statutory Auditors of Alintec
S.carl

Director of Finmeccanica S.p.A.
Director of Piaggio & C. S.p.A.
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The Management Board
The composition of the Management Board of Intesa Sanpaolo is as set out below.

Name Position Principal activities performed outside Intesa Sanpaolo

Enrico Salza Chairman Chairman Italconsult S.r.1.
Chairman of Tecno Holding S.p.A.
Director of RCS MediaGroup S.p.A.

Orazio Rossi Deputy Chairman  Chairman of Cassa di Risparmio del Veneto S.p.A.
Director of Mediocredito Italiano S.p.A.

Corrado Passera Managing -
Director and
Chief Executive
Officer

Aureliano Benedetti Board Member Chairman of Banca CR Firenze S.p.A.
Chairman of Centrovita Assicurazioni S.p.A.
Chairman of Intesa Sanpaolo Group Services S.c.p.a.
Vice Chairman of Agriventure S.p.A.
Director of Banca IMI S.p.A.

Elio Catania Board Member Chairman and Managing Director of Azienda Trasporti
Milanesi S.p.A.
Director of Telecom Italia S.p.A.

Giuseppe Fontana Board Member Vice Chairman of Fontana Finanziaria S.p.A.
Vice Chairman of Villa d'Este S.p.A.
Managing Director of Fontana Luigi S.p.A.
Director of Banca Popolare di Sondrio S.c.p.A.

Gian Luigi Garrino Board Member Chairman of Equiter S.p.A.
Chairman of Fondaco SGR S.p.A.
Vice Chairman of Risk Management S.p.A.

Virgilio Marrone Board Member Director of Fiat S.p.A.
Director of Old Town S.A. - Luxembourg

Emilio Ottolenghi Board Member Chairman of Banca IMI S.p.A.
Chairman of Vis S.p.A.
Chairman of La Petrolifera Italo Rumena S.p.A.
Chairman of Pir Finanziaria S.p.A.
Director of Sapir S.p.A.
Chairman of the Supervisory Board of La Petrolifera Italo
Albanese Sh.A.

Giovanni Perissinotto Board Member Chairman of Banca Generali S.p.A.
Managing Director of Assicurazioni Generali S.p.A.
Vice Chairman of BSI S.A.
Director of INA Assitalia S.p.A.
Director of Pirelli & C. S.p.A

Marcello Sala Board Member Director of Banca IMI S.p.A.
Director of Banca ITB S.p.A.
Director of Bank of Alexandria S.A.E.
Director of IMI Fondi Chiusi SGR S.p.A.

The business address of each member of the Management Board is Intesa Sanpaolo S.p.A., Piazza San Carlo
156, 10121 Turin.
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Conflicts of interest
None of the functions performed by any of the Board Members mentioned above results in a conflict of interest,
except for any competition in the national and/or international banking system in the ordinary course of business

arising from the activities performed by them outside Intesa Sanpaolo, as set out in the tables above under the
heading "Principal activities performed outside Intesa Sanpaolo”.

Principal Shareholders

As of 9th December, 2009, the shareholder structure of Intesa Sanpaolo was as follows (holders of shares
exceeding 2 per cent.):

% of ordinary

Shareholder Ordinary shares shares

Compagnia di San PAOLO ......c.ooiiiiiiiiiieiieee e e 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%
FONAAZione CariPlo .......coueeueiuieiiientieieeeeieee sttt ettt st be ettt ebe e eneens 554,578,319 4.680%
ENtE C.R. FITENZE ..ottt sttt ettt saeae b bessaeseeneessensesseeseeseesaens 400,287,395 3.378%
Black Rock Inc.(*) ...cocoveevennnnne 365,379,683 3.084%
Fondazione C.R. in Bologna(**). . 323,955,012 2.734%
Carlo TaSSATA S.PoA....cieiieiieieeeet ettt ettt ettt 296,764,457 2.504%

(*) Fund Management
(**) Of which 50,000,000 shares being securities lent to Mediobanca with voting rights held by the lender

Subprime Mortgages

There is no unequivocal definition of subprime mortgages. In general, this expression indicates mortgaged
lending which is riskier since it is granted to borrowers that have previously defaulted or because the
debt-to-income or loan-to-value ratio is high.

As at 30th September, 2009, the Intesa Sanpaolo Group:

. did not have mortgages definable as subprime in its portfolio, since the Group's policy does not
envisage granting mortgages of this kind;

. did not issue guarantees connected to the aforementioned products.

That being said, Intesa Sanpaolo considers US subprime exposure to mean all products — cash investments
(securities and funded CDOs) and derivative positions (unfunded CDOs) — with collateral mainly made up of
non-prime US residential mortgages (i.e. Home Equity Loans, residential mortgages with B&C ratings and
similar products) granted in the years 2005-07, irrespective of the FICO score and the Loan-to-Value ratio.
Others have been collateralised with US residential mortgages granted before 2005 with a FICO score under 629
and Loan-to-Value over 90 per cent. (as at 30th September, 2009, unchanged with respect to Intesa Sanpaolo's
disclosure dated 30th June, 2009, the weight of this second product class is immaterial in the Intesa Sanpaolo
Group portfolio).

Legal risks
Legal risks are analyses by Intesa Sanpaolo Group and by group companies. Provisions are made to the
Allowance for risks and charges, in the presence of legal obligations for which it is probable the funds will be

disbursed to meet such obligations and where it is possible to make a reliable estimate of the disbursement.

The most complex legal procedures are described in the paragraphs below.
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Litigation
Litigation regarding compound interest

After March 1999, the Italian Supreme Court (Corte di Cassazione) changed its previous opinion and declared
the quarterly capitalisation of interim interest payable on current accounts to be illegitimate, assuming that the
relevant clauses in bank contracts do not integrate the contract with a "regulatory” standard practice, but rather
with a "commercial" practice, and therefore, such clauses are not adequate to derogate from the prohibition of
anatocism pursuant to Article 1283 of the Italian Civil Code.

The subsequent Legislative Decree 342 of 4th August, 1999 confirmed the legitimacy of capitalisation of
interest on current accounts, as long as interest is calculated with the same frequency on deposits and loans.
From April 2000 (date in which this regulation came into effect), quarterly capitalisation of both interest income
and expense was applied to all current accounts. Therefore the dispute on this issue concerns only those
contracts which were stipulated before the indicated date.

With the decision of the united sections (sezioni unite) on 4th November, 2004, the Italian Supreme Court
(Corte di Cassazione) again excluded the possibility that said use may be considered regulatory. Even though
court decisions have generally complied with the ruling by the united sections, the possibility of defending in
court the Bank's past conduct still exists since many judges in the re-liquidation of the accounts apply the
technical and accounting criteria proposed by banks which often decrease, even significantly, the restitutions
request of account holders.

The overall number of pending cases is at an insignificant level in absolute terms, and is the subject of constant
monitoring. The risks related to these disputes are covered by prudential allocations to the provisions for other
risks and charges.

Litigation regarding bonds in default

Group policy on management of complaints on financial instruments sold, sets out a case-by-case assessment,
with particular attention paid to the suitability of the instruments with respect to the position of the single
investor.

More specifically, for Parmalat bonds, Intesa Sanpaolo has decided, in agreement with all the representative
Consumer Associations at national level, to extend the free conciliation procedure — successfully applied for
former Gruppo Intesa customers — to customers of the former Sanpaolo IMI Group who had bought Parmalat
securities.

The extended procedure has covered all of the approximated 27,000 customers of the former Sanpaolo IMI
Group who had purchased Parmalat bonds subsequently converted into shares and warrants of the new Parmalat.
Approximately 16,600 of these customers agreed to participate in this procedure and the examination of claims
started in November 2008 and is expected to be concluded by the end of 2009.

The assessments are based on the principle of fairness and are conducted by five joint committees organised on
a regional basis.

The repayment proposals made to date as part of the conciliation have been in line with the related specific
provisions made.

The customers of the former Sanpaolo IMI Group may also continue to use the support offered, for the exercise
of reimbursement actions against the parties responsible for the default, by the Parmalat bond Clienti Sanpaolo
IMI Committee. During 2008 two significant settlements were reached between the Committee and several
counterparties as part of the actions for compensation brought by the Committee on behalf of the parties being
represented by it. Through the first agreement, which has been almost completely fulfilled, the entitled parties
were able to obtain an overall recovery of around €13m. Through the second agreement a recovery of around
€36m has been obtained for nearly all the interested parties. The amount recovered presently is in the phase of
distribution among the entitled parties. In 2009 a third agreement was signed with other counterparties under
which a recovery of about further €36m will be carried out. Most of those entitled to participate signed up to this
agreement..
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For Argentina bonds, complaints are managed by the ordinary procedure in place for any other financial
product, according to a case-by-case assessment of the individual positions. Like all other legal risk
measurement procedures provisions are made on each occasion that are deemed to be consistent with the
specific circumstances of each case.

The same criteria are applied to the assessments of claims relating to bond issued by companies belonging to the
Lehman Brothers Group whose default was declared on 15th September, 2008.

Cirio group default

In November 2002, the Cirio Group, one of the largest Italian groups operating in the agro-industrial sector, was
declared insolvent in the repayment of a loan issued on the Euromarket. This event led to a cross default on all
its existing issues. The bonds issued by the Cirio Group had a nominal value totalling approximately €1,250m.
Both the former Gruppo Intesa and the former Sanpaolo IMI Group — like the other major banking groups — had
granted loans to the Cirio group.

In April 2007, 10 companies of the Cirio group in Extraordinary Administration notified Intesa Sanpaolo and
Banca Caboto, as well as five other banks, considered to be severally liable, of the filing of a claim for the
reimbursement of alleged damages deriving from:

. the worsening of the default of the Cirio group, from the end of 1999 to 2003, favoured also by the
issue in the 2000/2002 period of six bonds; the damages thereof are quantified — adopting three
different criteria with the main criteria in €2,082m and, with the control criteria, in €1,055m or €421m,;

. the impossibility by the Extraordinary Administration procedures of undertaking bankruptcy repeal, for
undetermined amounts, because the default of Cirio group companies was postponed in time;

. the payment of fees of €9.8m for the placement of the various bond issues.

By its judgment of 3rd November, 2009, the Court of Rome declared the above mentioned requests for
reimbursement presented by the companies of the Cirio Group unfounded and rejected the related claims due to
the absence of any causal link between the conduct of the banks and the alleged damages.

Equitalia Polis S.p.A. (formerly Gest Line S.p.A.)

With three separate transactions in September 2006, December 2007 and April 2008, the Bank, as part of the
State's internalisation of tax-collection activities, sold to Equitalia (a company owned by Agenzia delle Entrate
and INPS, respectively the Italian Revenue Agency and the National Institute for Social Security) 100 per cent.
of the equity investment in Gest Line, now Equitalia Polis, which performed tax-collection activities in the
former Sanpaolo IMI Group.

Gest Line's alleged irregularities in performing tax-collection activities in the period from the late 1980s and the
early 1990s led to drawn-out litigation with tax-collection authorities mostly referred to the concession in
Bologna. At the time of disposal of the aforesaid equity investment, the Bank released specific guarantees, in
addition to those provided for by the law for the State's internalisation of tax-collection activities, which also
cover liabilities deriving from the aforesaid litigation.

Gest Line adhered to the amnesty for administrative irregularities introduced by Law 311/04. Moreover, as part
of the pending litigation, doubts were raised by certain Tax-Collection Offices and Administrative Judges
concerning the extension of the provisions of the aforesaid amnesty. The conversion of Law Decree 248/2007
provides a clarification on the interpretation of the amnesty which may positively affect the litigation, favouring
its possible extinction. However, notwithstanding conversion of the decree, some doubts remain on the
interpretation of the extension of the amnesty.

Notwithstanding a new regulatory initiative passed in 2007 (Law Decree no. 248/2007) aimed at clarifying the
scope of the amnesty, the Magistrates of the “Corte dei Conti”, in a preliminary finding of the “Sezioni
Centrali”, gave an adverse interpretation relating to the defensive strategy of the Bank, showing an unfavourable
position. Such interpretative trend seems now to be increasingly accepted.
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The risk connected with this claim is managed by appropriate provisions in the “Fondo Rischi ed Oneri Diversi”
that is currently considered to be sufficient.

Banca Infrastrutture Innovazione e Sviluppo and Municipality of Taranto Dispute

BIIS, as the successor to Banca OPI, is involved in a case which has been brought, before the Court of Taranto,
by the Municipality of Taranto in relation to the subscription in May 2004 by Banca OPI for a €250m bond
issued by this Municipality.

In its judgement of 27th April, 2009, the Court declared the invalidity of the operation, ordering the bank to
reimburse, with interest, the partial repayments of the loan made by the Municipality of Taranto. The latter was
ordered to reimburse, with interest, the loan granted. Lastly, the Court ordered compensation in favour of the
Municipality, to be calculated by separate proceedings. Both parties appealed against the judgment. Moreover,
the bank requested the stay of enforcement of the judgement and brought a case for negative clearance.

Other judicial and administrative proceedings

A criminal investigation is underway in the United States instigated by the District Prosecutor of New York and
the Department of Justice aimed at verifying the methods used for the clearing through the United States of
payments in dollars to/from countries embargoed by the US government in the years from 2001 to 2008.

The investigation involves the treatment of payment orders in dollars generally issued in the SWIFT interbank
payments settled through US banks, and the alleged omission or alteration of the information relating to the
originators and beneficiaries of these payments.

Intesa Sanpaolo is cooperating in full with this investigation.

A parallel administrative proceeding is also underway, initiated in March 2007 by the US banking supervisory
authorities that, having found certain weaknesses in 2006 in the anti-money laundering systems of the New
York branch, requested a series of actions (already implemented) to strengthen the anti-money laundering
procedures and an examination of the payment traffic of the first half of 2006 by an independent consultant to
verify the existence of any violations of the local anti-money laundering and embargo regulations.

Based on the information available, it is not currently possible to make any forecasts concerning the timescale
for the completion or the outcome of these proceedings.

Tax litigation

The risks associated with tax litigation are covered by specific provisions for risks and charges. With regard to
Intesa Sanpaolo, in 2008, a reimbursement of tax credits of around €307m was received, with the consequent
release of the corresponding precautionary provisions of around €31m.

New disputes also arose for around €46m, relating to issues of law involving the charge of the alleged failure to
pay:

. stamp duty in relation to compulsory accounting figures, for a total of around €15m, as tax, penalty and
interest relating to the years 2005 and 2006;

. IRES and IRAP of around €31m as tax, penalty and interest relating to the years 2003-2006, mainly
referring to the significance of the repurchase agreements for the purposes of the calculation of the
deduction of the write-down of receivables, together with other less significant items.

It is believed that both charges can be effectively opposed in judicial proceedings.
The outstanding tax litigation as at 31st December, 2008 involving the other, Italian and international,
companies of the Group included within the scope of consolidation, amounted to a total of €117m, respectively

attributable to €94m for actions brought by the Financial Authorities — for capital, penalties and interest — and to
€23m for tax credits recorded in the financial statements.
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The disputes involve €4 1m relating to direct taxes, around €9m for withholding tax, €30m for VAT, and around
€13m for other taxation. With regard to the most significant disputes that arose in 2008, which generally involve
issues of interpretation, the following should be noted in particular:

. Centro Leasing Banca, for a total of €17m solely relating to 2003, due to a disputable reclassification of
sale & lease back transactions as ordinary loans guaranteed by real estate, on the basis of the case-law
principle of abuse of rights;

. Eurizon Vita, for a total of €15m due to the recovery of VAT for the years 2003 and 2004 relating to
the tax treatment applied to the provision of services associated with co-insurance;

. Banca Fideuram, for a total of around €12m relating to direct taxes for the year 2003, due to the de-
recognition of the accrual principle relating to charges associated with the incentive scheme for
financial planners.

Labour litigation

During 2008 the INPS of Turin confirmed a payment demand relating to the failure by Sanpaolo IMI to pay
contributions to finance the involuntary unemployment for the period 1st November, 2002 — 31st December,
2006. This risk has been covered by a provision considered to be sufficient based on the probable outcome of
the dispute.

Recent Events
Intesa Sanpaolo: Capital Management Actions
On 11th September, 2009, Intesa Sanpaolo published a press release, the full text of which is set out below:

“With reference to news recently circulated by the press about possible disposals of certain Group assets - upon
request by Consob - Intesa Sanpaolo confirms that, as already communicated on many occasions, a further
bolstering of its capital ratios is expected from capital management actions (e.g. disposal, partnership, listing)
on non-core assets, including Banca Fideuram.

As regards these actions, preliminary contacts are under way with different parties potentially interested and at
the current stage terms and conditions of any possible finalisation cannot be defined.

Any development will be duly disclosed to the market.”
Intesa Sanpaolo confirms plans for bolstering capital base and growing without using “Tremonti Bonds”
On 29th September, 2009, Intesa Sanpaolo published a press release, the full text of which is set out below:

“At today’s meetings the Intesa Sanpaolo Management Board chaired by Enrico Salza and the Supervisory
Board chaired by Giovanni Bazoli have decided - in light of better trends in the Group’s performance and the
economic scenario than those foreseeable at the beginning of the year - to issue up to 1.5 billion euro of Tier 1
and speed up and increase capital management actions (e.g. partial or full disposals, partnerships, listings)
envisaged in the Business Plan in order to assure the Group the capital base necessary to sustain a growth in
lending activity even greater than that foreseeable today. Thus, relying on a capital base adequate for growth,
the two Boards have decided not to carry out procedures started on 20 March last for the issue of special bank
bonds to be subscribed by the Ministry for Economy and Finance (so-called “Tremonti Bonds”) and
consequently not to make the relevant request for subscription to the Ministry for Economy and Finance and the
Bank of Italy.

Both Boards have renewed their appreciation of the Government’s willingness to subscribe the Tremonti Bonds,
when the crisis was at the peak of its uncertainty, which has concretely helped the Italian banking system come
out of a very critical and risky market phase.
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Actions taken so far as regards the Tremonti Bonds

The Management Board and the Supervisory Board at their meetings of 20 March 2009 decided within their
respective competences to start procedures for the issue of up to a maximum of 4 billion euro of Tremonti Bonds
with the aim of having an “insurance policy” against three main risks represented by:

. markets collapsing further with the Group unable to turn to the markets to meet eventual internal needs
and/or loan demands;

. the Group being unable to deliver on capital management actions targeted in the Business Plan;

. the Group being penalised by competitive disadvantages generated by state aid given to the major
international competitors to bolster their capital base.

Moreover, issuing the Tremonti Bonds has been looked upon as a “bridge” - and so to be repaid as soon as
possible - until capital management actions (e.g. partial or full disposals, setting up partnerships, listings) on
non-core assets are finalised, that is an instrument to underpin the Group’s capital temporarily while a
permanently stronger capital base is being built through the capital management actions envisaged in the
Business Plan.

The decision about the formal request for subscription has taken place as close as possible to the expiry date -
the end of September - in order to take into consideration how both internal and market events have been
evolving. Meanwhile, Intesa Sanpaolo has also worked with departments of the Ministry of the Economy and
Finance to prepare all the necessary documents in case a decision to present the formal request was taken.

Main considerations about the possible issue of Tremonti Bonds

Taking up the Tremonti Bonds option would have led to a further strengthening of the Intesa Sanpaolo Group’s
Core Tier 1 ratio and Tier I ratio by about 100 basis points.

On the other hand, today it has been considered that - based on how both internal and market events have been
evolving - the Group is able to reach and exceed capital strength targets on its own:

. the level of the Group’s capital ratios are higher than could have been foreseen at the beginning of the
year. As at June 2009, the Core Tier I ratio stood at 6.9% (Tier 1 ratio at 7.7%). This capital level is
fully consistent with both the risk profile of a banking group like Intesa Sanpaolo and the assumptions
and targets that the Group has been considering. There is reason to believe that the Group’s ratios can
remain at around 7% for the Core Tier 1 and 8% for the Tier 1 in the next 12-18 months even with no
benefits from significant capital management actions (e.g. partial or full disposals, partnerships,
listings) and although resuming payment of dividends on ordinary shares;

. latest analyses show that Intesa Sanpaolo can count on more than 200 basis points of Core Tier 1 ratio
and Tier 1 ratio to be generated by capital management actions on non-core assets. Delivering on
these actions is much more viable today with respect to earlier in the year. The value of non-core
assets has grown compared to initial estimates to more than 11-15 billion euro, considering either the
book value or a reasonable market value;

. taking into account the current levels of Core Tier I ratio and Tier 1 ratio, their trends as well as
capital benefits from only half of the planned actions (resulting in at least 100 basis points), the Intesa
Sanpaolo Group has the capital base to sustain the foreseeable loan growth level and to increase
lending further by over 60 billion euro, an increase which is hard to imagine for the short term even in
the presence of a very sustained economic recovery.

Taking up the Tremonti Bonds would have allowed the Group to compensate for any competitive disadvantages
generated by fund injections which many peers had received from the Governments of their respective

countries; on the other hand, banks which have taken state aid have being repaying it to a large extent.

The situation has improved for Intesa Sanpaolo also considering cost of funding. The Group enjoys a
significantly reduced Credit Default Swap, which is currently the lowest among the leading European banks.
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Beyond the consideration that issuing the Tremonti Bonds is no longer essential to assure the Group’s solidity
and development, the following has been taken into account:

. the Tremonti Bonds have become a relatively more costly instrument with the progressive drop in
market rates and the relaunch of hybrid bond issues. Annual cost for 4 billion euro of Tremonti Bonds
would have been equal to a minimum of 340 million euro (a maximum of 600 million euro),
corresponding to a minimum pre-tax cost (thus comparable to other market instruments) of 12.6%
(maximum 22.2%). Moreover, the market tends to consider the Tremonti Bonds as available capital in
a broad sense more than as Core Tier 1. Therefore, from this point of view issuing Tier I instruments,
whose actual costs are today significantly lower than the Tremonti Bonds, basically serves the same
purpose;

. worldwide, a large number of banks which have received state aid from the Governments of their
respective countries are in the process of repaying it. So the market would have found it hard to
understand why Intesa Sanpaolo has decided today to resort to state aid after having stood out even,
and above all, during the worst moments of the international financial crisis thanks to its low leverage
(today Intesa Sanpaolo has the best ratio of tangible net shareholders’ equity to tangible total assets
among the leading European banks), its liquidity (Intesa Sanpaolo has currently one of the strongest
short/medium-term liquidity positions among the European peers) and its low risk profile.

The decisions made today

Today, the Management Board and the Supervisory Board, within their respective competences, have decided -
in light of the results achieved by the Group and the foreseeable trend of the economy - not to issue the
Tremonti Bonds and to:

. keep the intention to maintain the Group’s Core Tier I ratio and Tier 1 ratio at structural levels not
lower than 7% and 8% respectively in the coming years even if lending activity starts growing again,
with no need for a rights issue and resuming dividend payment on ordinary shares for 2009 payable in
2010;

. to seize favourable market conditions to issue up to 1.5 billion euro of Tier 1. In this way the Tier 1
ratio would register an immediate increase up to a maximum of around 40 basis points. The quality of
the Group’s capital would remain among the best in the industry, with an incidence of the core capital
on the total regulatory capital still at 60-65% destined to become stronger over the next months also as
a result of the effects of the planned capital management actions on non-core assets;

. to speed up capital management actions on non-core assets envisaged in the Business Plan, setting the
most appropriate timing and ways with the intention of having at least half of the planned transactions
taking place within the next months - being disposals, either partial or full, partnerships, listings -
which should deliver a benefit to the Group’s capital ratios of at least 100 basis points in terms of Core
Tier 1 and Tier 1.

Although the current capital base of Intesa Sanpaolo can be considered adequate to the Group’s risk profile
and its will to increase lending, it has been decided to:

. substantially strengthen the capital base immediately by up to a further 40 basis points through the
issue of Tier 1;

. replace in the short run the “provisional” effect of 100 basis points from the Tremonti Bonds with
structural effects of at least the same size resulting from capital management actions on non-core
assets;

. pursue further capital management actions able to bolster the capital base by at least an additional

100 basis points, if lending activity increases more than expectations and/or regulators set relatively
higher capital ratios than those achievable by the Group as a result of the aforementioned decisions.
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The Management Board and the Supervisory Board of Intesa Sanpaolo confirm that the Group remains true to
its traditional commitment to support the economy even during the most severe phases and promote all possible
initiatives aimed at growth.

Intesa Sanpaolo has long since been the banking Group most engaged in Italy in making lending available to
households, businesses, Public Administration and the third sector. As of today, the Group’s total loan facilities
granted to the Italian System amount to nearly one third of the country’s GDP.

Recent months have seen numerous initiatives being implemented which include:

. the agreement between the Intesa Sanpaolo Banca dei Territori Division and Confindustria in favour
of small and medium enterprises, comprising a moratorium on loan instalments, recapitalising and
financing receivables including those overdue, which was signed before the agreements involving the
entire banking system;

. agreements serving the same purpose which have also involved other business categories such as
merchants and tradesman and will shortly be extended to farmers;

. initiatives supporting specific industries such as tourism, the agro-business and companies
participating in fairs and conferences;

. loans to infrastructures and the public sector, handled by the subsidiary Banca Infrastrutture
Innovazione e Sviluppo (BIIS) including motorways, health services, regional railways and high-speed
railways, schools, public housing, alternative energies and water services;

. financing innovation, besides the programme of the “Nova+" lines currently being developed by the
subsidiary Mediocredito Italiano, also via joint actions with the European Investment Bank;

. financing internationalisation processes while carrying on initiatives with SACE and SIMEST also via
agreements between Intesa Sanpaolo, the subsidiary BIIS and Assocamerestero;

. advances to facilitate non-profit organisations and micro-lending activities, also through the
agreement between Intesa Sanpaolo, the subsidiary Banca Prossima and Conferenza Episcopale
Italiana regarding the so-called Prestito della Speranza.

Through these and other actions the Group is making available to the Italian System tens of billions of euros
that are useful to start a new phase of growth in our Country.”

Agreement signed for the sale of 50 branches of Monte dei Paschi di Siena to the Intesa Sanpaolo Group:
On 14th December, 2009, Intesa Sanpaolo published a press release, the full text of which is set out below:

"Today, Intesa Sanpaolo and Banca Monte dei Paschi di Siena have signed a sale-and-purchase agreement
providing for the disposal of 50 branches of Banca Monte dei Paschi di Siena to Banca CR Firenze (an Intesa
Sanpaolo Group company) at a price of 200 million euro.

The finalisation of the transactions is conditional upon the necessary authorisations and trade union-related
procedures.

As at 30 September 2009, the total number of branches covered by the agreement had direct customer deposits
of around €1.3 billion, indirect customer deposits of around 0.8 billion and loans to customers of around 1.5
billion.

The branches involved have been purposely selected by the Intesa Sanpaolo Group with the aim of completing
and optimising its territorial coverage of Tuscany where the Group’s market share in terms of branches, in the
provinces concerned, would increase from 13% to 16% following the finalisation of the transaction and move
nearer to the Group’s average domestic market share of 17%. Banca Monte dei Paschi di Siena retains the
leadership position in Tuscany with a market share of branches and deposits above 22% and 25% respectively.
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The finalisation of the transaction would have an impact of 8 basis points on the Intesa Sanpaolo Group Core
Tier 1 ratio and a benefit of approximately 15 basis points on that of Banca Monte dei Paschi di Siena."

Agreement for sale of securities services business to State Street Corporation
On 22nd December, 2009, Intesa Sanpaolo published a press release, an extract of which is set out below:

"Intesa Sanpaolo has entered into a sale-and-purchase agreement in respect of its securities services business
with US financial services company State Street Corp., a leading global provider in serving institutional
investors, for a consideration of about 1,750 million euro, of which about 1,280 million euro corresponds to the
gooawill value. This sale is part of the capital management actions (disposals, either partial or full,
partnerships, listings) announced by Intesa Sanpaolo with regard to its non-core assets and aimed at further
strengthening the Group’s capital ratios.

The operations under disposal are made up of two separate legal entities, Intesa Sanpaolo Servizi
Transazionali, to which all the Italian activities involved in the transaction will be transferred by means of
contribution of a business line, and Sanpaolo Bank Luxembourg. These include the following four activities:

- administration services for settlement of foreign securities and their custody (Global Custody);

- calculation of the value of quotas of investment funds and individual portfolio management schemes
and their related fund administration (Fund Administration);

- regulatory controls over fund activities and correctness of the quotas of funds (Depositary Bank);
- administration services relating to placement of foreign funds in Italy (Correspondent Bank).

Local custody, that is the custody and settlement of Italian securities, is not for sale since this activity is an
integral part of intermediation services offered to customers.

Operations under disposal concern securities under administration and in custody with a market value of
around 350 billion euro, annual revenues of around 300 million euro (commissions of around 200 million and
net interest income of around 100 million), an operating margin of around 170 million euro per year and net
income of around 120 million euro per year. At a consolidated level, the Group’s total figures in the sector
show securities under administration and in custody with a market value of around 770 billion euro, annual
revenues of around 350 million euro (commissions of around 230 million and net interest income of around 120
million), an operating margin of around 185 million euro per year and net income of around 130 million euro
per year.

The finalisation of the transaction, which is conditional upon the necessary authorisations, will result in a gross

capital gain of around 740 million euro and goodwill release of around 540 million euro for the Intesa
Sanpaolo Group, with a positive effect of around 37 basis points on its Core Tier 1 ratio."
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SUMMARY FINANCIAL INFORMATION OF THE INTESA SANPAOLO GROUP
Annual Financial Statements

The annual financial information below as at and for the years ended 31st December, 2008 and 2007 has been
derived from the audited consolidated annual financial statements of Intesa Sanpaolo as at and for the year
ended 31st December, 2008 and includes comparative figures as at and for the year ended 31st December, 2007
which have been restated in accordance with IFRS 3 and IFRS 5.

Half-yearly Financial Statements

The half-yearly financial information below as at and for the six months ended 30th June, 2009 and 2008 has
been derived from the unaudited consolidated half-yearly financial statements of Intesa Sanpaolo as at and for
the six months ended 30th June, 2009 and includes comparative balance sheet figures as at 31st December, 2008
and income statement figures for the six months ended 30th June, 2008, which have been restated in accordance
with IFRS 3 and IFRS 5. Reconta Ernst & Young S.p.A. has performed a review on the unaudited consolidated
half-yearly financial statements of Intesa Sanpaolo as at and for the six months ended 30th June, 2009 and 2008
in accordance with CONSOB Regulation No. 10867 of 31st July, 1997.

Incorporation by Reference

Both the annual and the half-yearly financial statements referred to above are incorporated by reference in this
Prospectus (see "Information Incorporated by Reference"). The financial information below should be read in
conjunction with and is qualified in its entirety by reference to the above-mentioned annual and half-yearly
financial statements, together with the accompanying notes and auditors' reports.

Accounting Principles

The annual and half-yearly financial statements referred to above have been prepared in accordance with the
accounting principles issued by the International Accounting Standards Board (IASB) and the relative
interpretations of the International Financial Reporting Interpretations Committee (IFRIC), otherwise known as
International Financial Reporting Standards, as adopted by the European Union under Regulation (EC)
1606/2002 ("IFRS").

Quarterly Financial Statements
The Intesa Sanpaolo Group's most recently published interim financial statements are its consolidated quarterly
financial statements as at and for the nine months ended 30th September, 2009, which are incorporated by

reference in this Prospectus. Intesa Sanpaolo's auditors have not audited or performed a limited review on such
quarterly financial statements.
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INTESA SANPAOLO S.p.A.

AUDITED CONSOLIDATED ANNUAL BALANCE SHEETS

as at 31/12/2008 and 31/12/2007

Assets

Cash and cash @QUIVAIEILS ......c..couiriririeieieteie ettt sttt ettt bt st et a b sae b
Financial assets held fOr trading ..........coveierieriiririeieeee ettt sttt ebe e
Financial assets designated at fair value through profit and 10SS .........c.cceccveeiriierienenineneeccceneeeeeeen
Financial assets available for sale
Investments held t0 MAUTILY ......co.oviiiriiieieereeee ettt st b sttt e et s ebeeneen
DUue from DANKS ......cccoiiiiiiiiiiiiiiiic
Loans to customers..
HEAZING AETIVALIVES. ...c.veeitieiieiieie ettt ettt bttt et et e bt seeebe et et e b e st e eb e ene e st et et esbesaeebeennan
Fair value change of assets in hedged portfolios (4/-) ...c..eoverirerieiiniinienereeeeeeeseeee et
Investments in associates and companies subject to joint control.
Technical insurance reserves reassured with third Parties ............cecevererereninieniereseseeee e
Property and EQUIPIIENL........cc.ccuiruirieirieieeteee ettt ettt sttt et ettt ettt bt eat et n et ne et eseeanen
INEANGIDIE ASSELS .....euviiiiieiieiiete ettt ettt ettt ettt sa bt ettt ne e
of which

= BOOAWILL ..ottt ettt et h e h e a e e sat e sabe st enbe e bt e be e beebean
Tax assets

D) AEIETTOU. ...t ettt ettt et et e st e sate e
Non-current assets held for sale and discontinued operations...
ORET @SSELS 1. evveevtentetete ettt ettt st b ettt et et s bt s et eb e e st e st et e st e eb e s st e st et et e bt seeeb e e st en b e b e neeebeenees e et entebenaeeneenean

TOLAL ASSELS ..oeueninniuniiniietnete e ettt et eeetneeneteetaeeaeeneenennesnesnsensensssssssssssenssneensensensesnsnnnen

Liabilities and Shareholders' Equity

DIUE 10 DANKS.....ooviiiiiiiiiiiiiiicc s
Due to customers.. .
SECUIIHES ISSUCH .....ouviviiiiiiiiiiiiic e
Financial liabilities held fOr tradilg.........cccovevieiiiiiiniiceccce et
Financial liabilities designated at fair value through profit and lo .
HEAZING AETIVALIVES. ...c..evieiieiiitiitiriieitet ettt ettt sttt ettt sne st besae e enenaenne
Fair value change of financial liabilities in hedged portfolios (4/-) ..c..eovevevieriinininenieieieneeeeeeieieiene
Tax HaDILIIS. .. eevveueeieieeieeteeeee e
a) current...
D) AEfEITO......cneeneeieiieeeeeee e
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 ... .
SHAIE PIEMIUIM TESETVE .....evtiuiiutitirtieiteitetenterttete ettt e st e bt et eate s et e besaeebe et et esbesaee bt eatestesesaeebesaeennennensenne
SRATE CAPILAL. ...ttt ettt st b et e bt eb e st e st et et e bt sae e st et et be st e b e et et e b nees
Treasury shares (-) .
IMINOTILY TNEETESES (/=) cuveeuteniititeriieit ettt sttt ettt ettt et sa et besa et et et eae st e ebesaeennennetenne

INEt INCOME (JOSS) +euveerieruieeiieeieete et et e st e st e st esteesteeeteeesseesseesbeesseenseenseaseesssesseesssesssesnsessseenseeseesseensaesens

Total Liabilities and Shareholders' EQUILY................cccocoiiiiiiiiiiiiiiieeceee e
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31/12/2008 31/12/2007
Audited Audited
(in millions of Euro)
7,835 3,463
61,080 52,759
19,727 19,998
29,083 36,914
5,572 5,923
56,371 62,831
395,189 335,273
5,389 3,017
66 12
3,230 3,522
40 34
5,255 5,191
27,151 25,771
19,694 17,464
7,495 3,639
2,752 1,956
4,743 1,683
1,135 4,222
11,515 10,390
636,133 572,959
31/12/2008 31/12/2007
Audited Audited
(in millions of Euro)
51,745 67,688
217,498 206,592
188,280 139,891
45,870 24,608
25,119 27,270
5,086 2,234
1,236 -4
4,461 3,863
1,607 683
2,854 3,180
1,021 3,265
20,046 17,951
1,487 1,488
3,982 4,193
504 486
3,478 3,707
20,248 21,571
-1,412 699
8,075 5,712
33,102 33,457
6,647 6,647
-11 -2,207
1,100 791
2,553 7,250
636,133 572,959
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INTESA SANPAOLO S.p.A.

AUDITED CONSOLIDATED ANNUAL STATEMENTS OF INCOME

for the year ended 31/12/2008 and 31/12/2007

Interest and SIMIIAT INCOIMIE .......oviriiriiriieiieietert ettt st b et e e be st e ebesaeesee s eeenne s
Interest and SIMIIAT EXPEISE .......cverviruiruieieieierenteee ettt sttt ettt e et sae ettt et esae st b sae e eaenne e
Interest margin
Fee and COMMISSION TNCOMIE .....c..evviruiriietieiieteste sttt ettt et et sttt et et e et sbesae bt et es e e sesteebesaeeseensensennens
Fee and COMMISSION EXPEIISE .....c.veviruiruierieireieientteiesiteetetetentesteebeeeteseesseseesbesaeebeesteseesesaeebesueeseennensennens
Net fee and commission income
Dividend and SImilar iNCOME. ........coueiuiriiiuiiieiereseeee ettt st b ettt st ebe st et e e eeene e
Profits (LLOSSES) ON trAdING......ccviiiriiriiriieiieteteent ettt sttt ettt sttt st st aene e
Fair value adjustments in hedge accounting ..
Profits (Losses) on disposal Or 1epurchase Of ............coceoieriiiiiriiiniieieee e
Q) LOGMS ..ottt ettt e e tb e e e tb e e e b e e e tbee e tbeeetbee e tbee e abeeetbeeetbaeenbeeerraeans
b) financial assets available for sale ..
€) INVESTMENLS RELA 10 MATUFILY .......coueeueeeiriieieeiteieeee ettt sttt et b sttt e st b st eae s
d) fINANCIAL LIADILITIES ...ttt st st st st sttt e bt e bt e baesbtessteeaeeas
Profits (Losses) on financial assets and liabilities designated at fair value
Net interest and other banking iNCOME ..............ccuiiiiiiiiiiiiiiiiiiiiiiri et eereee e eaeaneans
Net 10ss€eS / reCOVEries 0N IMPAITTENL ........c.eeveruertirerieietertente ettt eeteterentesteseeeseesressensessesnesaeeseenensennens
A) LOANS.....ccuveiaciiiaciiieeiiaeeieeenn
b) financial assets available for sale ..
c) investments held to maturity
d) other financial activities......
Net income from banking activities..
Net insurance premiums..................
Other net insurance income (expense)...........
Net income from banking and insurance activities
Administrative eXpenses..........ccceververrereeeens
a) personnel expenses..............
b) other administrative expenses .
Net provisions for risks and CRATES...........ccueuiririririeieeere et
Net adjustments to / recoveries on property and €qUIPIMENL .........cceeveverreruinereeeereeeneneeeneeeeeeeneennens
Net adjustments to / recoveries on intangible assets
Other operating eXpenses (INCOME) ........cc.eeueueruertiririeeieriesterteseeeteestetesestessesseeseetessensesteasesseessensensensens
OPerating eXPEIISES ........cc.uiiuuiiiuiiiiiiiiiiiiiii ittt ra et et e b e e e ea e b e aaas
Profits (Losses) on investments in associates and companies subject to joint control
Valuation differences on property, equipment and intangible assets measured at fair value.....................
GOOAWIIT IMPAITTIENL ...ttt et ettt et aesa e e b sae s nenenne e
Profits (Losses) on disposal of investments
Income (Loss) before tax from continuing Operations...............cvevvieiiiiriiieiniiieinieieeineeenenneans
Taxes on income from CONtINUING OPEIALIONS......c..eeuerueeieienierieriieieeiteterentente sttt erese e e ere st enenenene
Income (Loss) after tax from continuing operations.
Income (Loss) after tax from discontinued OPEIrationS............ccuerueererieierienienereeieeeeeere e
INEt INCOMIE (J0SS) .. euiunininininieiet ettt te e eue et et eneaenraeeenetneastnenersnseeeneseenssnsnsnssnsnsennnn

IMHNOTIEY TNEETESES ..veuteuveeietieiieitet ettt sttt et et et st e bt ee et et e e b e saeebees e e st et et e bt saeebeeneentenseneeebesaeeseensensesens

Parent company's net income (10SS) ...........ccoouiiiiniiiniiiiiiiiiiiiiii
Basic EPS — Euro
Diluited EPS - Euro
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31/12/2008 31/12/2007
Audited Audited
(in millions of Euro)
28,041 24,385
-15,587 -14,219
12,454 10,166
6,738 7,304
-1,247 -1,382
5,491 5,922
704 781
-1,329 -165
-143 27
46 266
-50 -156
80 420
16 2
6 320
17,229 17,317
-3,270 -1,141
-2,433 -1,043
-963 -62
126 -36
13,959 16,176
1,773 1,708
-1,575 -2,124
14,157 15,760
-10,055 -9,310
-6,389 -5,994
-3,666 -3,316
-365 -557
-432 -437
-1,744 -921
182 162
-12,414 -11,083
176 338
-1,065 -196
203 41
1,057 4,860
589 -1,539
1,646 3,321
1,036 4,035
2,682 7,356
-129 -106
2,553 7,250
0.20 0.57
0.20 0.57
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INTESA SANPAOLO S.p.A.
UNAUDITED CONSOLIDATED HALF-YEARLY BALANCE SHEETS

as at 30/06/2009
Assets 30/06/2009 31/12/2008
Unaudited Audited
(in millions of Euro)
Cash and Cash @QUIVALEIES .......c..oouiriiririeetieiet ettt eb ettt et b e st ea et et e bt saeebe e st entestenseebesaeeneens 5,982 7,835
Financial assets held fOr trading ..........coceeveieriiiiniiiiieceee ettt sttt 74,750 61,080
Financial assets designated at fair value through profit and loss .. 20,958 19,727
Financial assets available FOI SALE...........coiiiiueiiiiiiiieiee ettt e e ettt e e e e et e e e s e e aa et e e e seeaaneeesesennaees 32,802 29,083
Investments held t0 MAUTILY ......cc.oouiiiiieiiietcereee ettt sttt ettt et sa e s eaeen 5,241 5,572
Due from banks 50,218 56,371
LLOANS £O CUSTOIMIETS ......veieeeiiieeeieee e ettt ee e e e et e eeeseeeaaeeeeeeseeaaaeeeeesseaaaeeeesesaasseeeesesasasaeesesenasasaeesssasnaneeesesannnrnes 386,324 395,189
HEAZING AETIVALIVES. ..ottt sttt sttt sttt sttt bt sae bttt sne e eebesaeeneens 6,730 5,389
Fair value change of financial assets in hedged portfolios (+/-).... 66 66
Investments in associates and companies Subject to JOINt CONLIOL........ccuevuerierereeierienierie et 3,620 3,230
Technical insurance reserves reassured with third Parties ...........cceceeeveriereniniinieienenine e 38 40
Property and equipment 5,238 5,255
INEANZIDIE ASSELS .....eeutertitietieiiete ettt ettt b ettt b e st eb et e e bt e bt s st e st et et e bt et ebeea b et e et et e bt sneeneen 26,540 27,151
of which:
= OOAWILL ...ttt b ettt ettt h e bt et e R et e b e beehe bt ene e st et e be bt eseesaenean 19,368 19,694
TTAX ASSEES .. eeeeeeeeeee ettt e e ettt e e et ee e e e e aa et eeeseeaaaseeeeeseeaaaaeeeeseaaaeeeeee ettt eeeseenraatteeeseeearateeesaananeeeeesannnraes 7,239 7,495
() CUTTEMNL..c.veeeveeeeeteeeeteeeeetee e et ee e st e e ettt e easeeeaseeesaseeassseeessaeansseeasssaeasssaeasssaeasssaeenssaeanssaeessseeasseeasseeanes 1,823 2,752
5,416 4,743
1 1,135
12,695 11,515
638,442 636,133
Liabilities and Shareholders' Equity 30/06/2009 31/12/2008
Unaudited Audited
(in millions of Euro)
DIUE £O DANKS. ...ttt et et e e et e e e e e e e et e eeseseaaaaeeessessasaeeeesesasaaeeeeesannnaseeeeesannnsseeesesanns 47,301 51,745
Due to customers.. 222,537 217,498
Securities issued...........ccoevuvveennnn. 193,993 188,280
Financial liabilities held for trading............cccoovevvevinienenencreeenee. 41,327 45,870
Financial liabilities designated at fair value through profit and loss 25,922 25,119
Hedging derivatives..........ceveierieriirieeirieieresesie e 4,771 5,086
Fair value change of financial liabilities in hedged portfolios (+/-). 1,505 1,236
Tax HADIILIES: vvevveveieieerietieieiei ettt re e 2,908 4,461
a) current... 584 1,607
b) deferred. 2,324 2,854
Liabilities associated with non-current assets held for sale and discontinued operations - 1,021
Other HADIIIES........covievieeieeiitectecie ettt ettt ee et et ere et s b e eaeereeae e s esseseesens 20,289 20,046
Employee termination iNAEMINItIES .........eevervirteririetieietertest ettt ettt ettt et st eae et eeesbeseeebesneenee 1,463 1,487
Allowances for risks and CharZEs: ..........cocuevieriiriiiiiiicceee ettt st 3,779 3,982
a) post employment benefits . 454 504
D) OHNEE QLIOWANCES ...ttt ettt e st e st e et e s aae e ae e ae e aeese e se e seessaessseessessseenseenseenseens 3,325 3,478
TECRNICAL TESEIVES ....evvvveeeeeieitieee ettt et e e e et e e e e e taaa e e e e e e e aaareeeeeeebaaaeseeeeeasaasseeeseestasseeesennnteeeeeesennns 20,803 20,248
Valuation reserves... -1,041 -1,412
REIMDUISADIE SHATES.......cuviiiiieiieiietieeie ettt e te et et esteesseeesaesaseesseesseeseessaeseesssessseessansseenseenseenseanns - -
EQUItY INSIIUMEGILS ..c.eevirtietieiietetentiete ettt sttt et ettt st eb st e be et beeaeest e s et e beseeese e s essennesaeebesanenne - -
Reserves.......ccovveveennne. 10,451 8,075
SNATE PIEIMIUI TESEIVE ......evtiueenteterteetieit ettt ettt et et et ettt see b e es e e st e b et e beseeebeensestenbesbeebeeseentensentenbeseeeseenean 33,102 33,102
SRATE CAPILAL.....eeeititiiiitietet ettt ettt sttt et be et et et e st besae e e et nnesaeebeeaeeane 6,647 6,647
Treasury shares (-) -5 -11
IMINOTIEY TNEETESES (/=) cvevevieutenietenteeteet ettt sttt et e et st bt s et e bt et et e beseeebeesten s e s e st e ebeseees e e s entensesteebeeneenee 1,102 1,100
INEE ANCOME (IOSS) ..ottt eeeeee et eeee et et eseeeses et es s s s s s seeeeeeeeeeeeseseesesese et et et essssaseanaeans 1,588 2,553
Total Liabilities and Shareholders' EQUILY..............cccccooooviiiiieiienieec e 638,442 636,133
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INTESA SANPAOLO S.p.A.
UNAUDITED CONSOLIDATED HALF-YEARLY STATEMENTS OF INCOME
for the six months ended 30/06/2009 and 30/06/2008

30/06/2009 30/06/2008

Unaudited Unaudited

(in millions of Euro)

Interest and SIMILAT INCOMIE ........eiiiiiiiiiiii et et e e et e e e e et ae e e e e eeeaaaeeeeeseestaaseeeeeentaseeeeeennns 10,629 13,500
Interest and similar expense .. -4,827 -7,438
) LTS (o A 1121 41 | D ST P PP R PR PR PR PRPRPIN 5,802 6,062
Fee and COMMUISSION INCOIME ......ecieiiiuiiiiieieieiiteeeeeeeeite e e eeeeaareeeeeeesaareeeeeeetaaeeeeeseessaseeeeseessasseeeeensnteeeeeeeennns 2,970 3,560
Fee and commission expense -560 -623
Net fee and cOMMUISSION INCOME ...........couiiniiiiiiiiiiiiiiiiii e eieeeeteaeeteaeeneaeeneaeeeaesneaaseneens 2,410 2,937
Dividend and Similar iNCOME.......c..couiruirieiiiitiiiitieitet ettt sttt et e et st sne et eaee 313 509
Profits (Losses) on trading 482 -822
Fair value adjustments in hedge aCCOUNTNG ...........coiiiiiiriiriitireeieeee et 29 -11
Profits (Losses) on disposal Or repurchase 0Of: ............cceoviviriniiiiiiieiinee et 47 23

a) loans. -7 -19

b) financial assets available fOr SALe ................ooivoeiuiiieiiesiiiiiieeeeseeee sttt e 47 27

c) investments held to maturity - -

d) financial liabilities 7 15
Profits (Losses) on financial assets and liabilities designated at fair value -168 130
Net interest and other banking income .. 8,915 8,828
Net losses/recoveries on Impairment:.. -1,786 -589

A) 10ANS.......ccceeceaiieiieaieeeaannn -1,647 -600

b) financial assets available for sale .. -100 -28

c) investments held to maturity....... - -

d) other financial activities.......... -39 39
Net income from banking activities. 7,129 8,239
Net insurance premiums..........c..ee.e.... 2,538 955
Other net insurance income (expense)........... -2,744 -718
Net income from banking and insurance activities. 6,923 8,476
Administrative eXpenses: ........c.ccovereeereervernennenne -4,499 -4,998

a) personnel cOStS.................... -2,845 -3,324

D) Other AdMiNiSIIALIVE EXPEISES ...........oveuuereisiisiiriteeietesie sttt ettt ettt st st eat et sse st bt saeeae et etenaenees -1,654 -1,674
Net provisions for risks and ChAIES........c..ccucouiiiriiiiiiiie ettt s -149 -105
Net adjustments to/recoveries on property and equipment -194 -202
Net adjustments to/recoveries On iNtANZIDIE ASSELS ........ecveruertiririeieieiere ettt s eaee -357 -473
Other operating expenses (income) 45 172
Operating eXPenses ..........cceeveueenreneennenneneernreneeneennens -5,154 -5,606
Profits (Losses) on investments in associated and companies subject to joint CONtrol............ccceeveverenereene 22 366
Valuation differences on property, equipment and intangible assets measured at fair value............c.cceceeueeee - -
Goodwill impairment - -
Profits (Losses) on disposal Of INVESIMEILS .........evueeuirieierierienteritetiei ettt sttt sae e b s enee -1 2
Income (Loss) before tax from continuing operations.............c...cceoeeiiiiiiiiiiiiiiiiniinn 1,790 3,238
Taxes on income from continuing operations.................... -195 -1,002
Income (Loss) after tax from continuing OPerations. .............c.eeuiiiiiiiiiiiiiiniiireireieeeereeeeeeeenens 1,595 2,236
Income (Loss) after tax from discontinued OPETratioNS.........c..ceerueeieieriinierinenieieenese st eeaeeaee 50 965
Net income (10SS)......ccoevviniuiiiiniiniiienenneneneanens 1,645 3,201
Minority interests .... -57 -94
Parent Company's net income (10SS) ...........cccuuiiiuiiiiiiiiiiiiiiiiii 1,588 3,107
Basic EPS - Euro 0.12 0.24
Diluted EPS - Euro 0.12 0.24
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LENDING ACTIVITY

The following tables provide a breakdown of the lending activities of the Intesa Sanpaolo Group as at 30th June,
2009 and 31st December, 2008. Such information is derived from the unaudited consolidated half-yearly
financial statement of Intesa Sanpaolo as at and for the six months ended 30th June, 2009 and the audited
consolidated annual financial statements as at and for the year ended 31st December, 2008.

Loans to Customers

CUITENE ACCOUNES. .....euveutiteetieitentete st eteeieestesestesbeseeest et e tessesbeebeeneestesbesteebesseestensensenbeseeeseenean
Mortgages .......cceceeeeeueene
Advances and other loan
Repurchase agreements .
Loans represented by securities
NON-PEIfOrMING LOANS ...c..eeviiiiiiiiiiieeteteee ettt sttt ettt be e b eneas

L0Ans t0 CUSTOIMETS............ccueiieiieiietieiieieienteeteeteestetestestesteeteeseessessesseeseesaessensessessesseeseeneas

Loans to customers: loan portfolio quality

Doubtful 10ANS.......c.oiiiiiiiiiiiiiiiiic
Substandard.........

Restructured loan .
Past dUE J0ANS.......c.coiiiiiiiiiiiii s
NON-PEITOrMING LOANS ...c.eeviiiiiiiii ittt sttt sae b e b enees
Performing loans
Loans represented by performing SECUTItIEs ........co.eeierierierererieieierie ettt

L0Ans t0 CUSTOIMETS............ccueriiiieiietieieiteiesteeteeeeettetestesaesteeteeseesbessesseeseeseessensessensesseeseeneas
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30/06/2009 31/12/2008
Unaudited Audited
(in millions of Euro)
35,126 37,942
167,574 168,876
138,781 153,174
9,651 8,177
18,547 15,496
16,645 11,524
386,324 395,189
30/06/2009 31/12/2008
Unaudited Audited
(in millions of Euro)
4,542 3,968
8,409 5,291
1,868 399
1,826 1,866
16,645 11,524
351,132 368,169
18,547 15,496
386,324 395,189
47-40461932



FUNDING ACTIVITY

The following tables provide a breakdown of the Intesa Sanpaolo Group's direct customer deposits as at 30th
June, 2009 and 31st December, 2008.

Direct Customer Deposits 30/06/2009 31/12/2008
Unaudited Audited
(in millions of Euro)
Current accounts and dEPOSILS .......coueeerreieriiriiniriieietetene sttt ettt 207,116 202,550
Repurchase agreements and securities 1ending..........cceoevereeieierienenineneeeeenese e 9,522 8,528
BONAS ..o . 122,768 119,720
of which designated at fair value'” .. 3,871 3,878
Certificates of deposit.. 31,716 30,899
Subordinated liabilities 20,790 20,031
Financial liabilities of the insurance business designated at fair value” 22,051 21,241
Other deposits ........ccceevevveeereeennee 28,489 27,928
of which designated at fair Value' .................c.ccooeeeeeeeeeeeeeeeeeeeeeereeeeeeseeeees e - -
442,452 430,897

Direct customer dePosits..............cccovieiiiiiiiinirieieeee e

(" Figures included in the Balance Sheet under the item Financial Liabilities designated at fair value through profit and loss.

Regulatory Capital and Capital Ratios

The following table shows the Intesa Sanpaolo Group's regulatory capital and related capital ratios as at 30th
June, 2009 and 31st December, 2008, determined using the instructions issued by the Bank of Italy.

30/06/2009 31/12/2008
Unaudited Audited
(in millions of Euro)
THEE 1 CAPILAL ...ttt b et b et b e et e b et e b st b et e et et besne st s et e 28.442 27,074
Of WHICH: PFEferTed SHATES .........c..oceeeiiiiiiieeiieieeseee ettt st a et sae st 3,000 2,998
THET 2 CAPILAL ...ttt st a ettt st 14,843 14,748
Minus items to be deducted... . (2,827) (2,774)
RegUIAtOry CaPItal..........ccoooviiiiiiiiiieiiiieiee ettt ettt ettt et et b et e beeseesee s entenns 40,458 39,048
Tier 3 subordinated T0ANS ........cc.eeiriiiiiieiiieiee ettt sttt sttt st 30 30
Total regulatory capital ... . 40,488 39,078
RISK-WeEIZNEEA ASSELS........c.ooiiiiiiiiiieiiiieieie ettt sttt et e be e seebe e st et enseeseeseeseessensensenns 369,740 383,072
Capital ratios (%) (%)
Core Tier 1. . 6.9 6.3
Tier I............. . 7.7 7.1
Total capital ratio 11.0 10.2

Note:

In compliance with provisions of Bank of Italy Circular 263/2006, in the calculation of capital ratios elements deducted from total capital for supervisory
purposes have been deducted separately and for an equal amount from Tier 1 and Tier 2 capital, with the exception of the contribution deriving from the
Insurance business that refer to relationships which arose prior to 20th July, 2006, and as such continue to be deducted from total capital.
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DESCRIPTION OF INTESA SANPAOLO BANK IRELAND p.l.c.
History

Intesa Sanpaolo Bank Ireland p..c. ("INSPIRE"), a wholly-owned subsidiary of Intesa Sanpaolo, was
incorporated in Ireland on 22nd September, 1987 under the Irish Companies Acts, 1963 to 1986 (now the
Companies Acts 1963 to 2005, as amended) under company registration number 125216. On 2nd October,
1998, INSPIRE was granted a banking licence by the Central Bank of Ireland under section 9 of the Irish
Central Bank Act 1971.

INSPIRE has changed its legal name from time to time since its date of incorporation, most recently on 31st
August, 2007 to its current legal name. As a fully licensed bank in Ireland, INSPIRE is subject to regulation by
IFSRA.

INSPIRE's registered office is located at 3rd floor, KBC House, 4 George's Dock, IFSC Dublin 1 (tel: +353 1
6726 720).

Integration of activities of Sanpaolo IMI Bank Ireland p.l.c. and Intesa Bank Ireland p.l.c.

The merger in Italy of Banca Intesa and Sanpaolo IMI, effective from 1st January, 2007, was approved in
Ireland by both the Competition Authority and IFSRA. Pursuant to a plan to integrate the banking subsidiaries
of Intesa Sanpaolo, the respective Boards of Directors of Intesa Bank Ireland p.l.c. ("IBI") and INSPIRE (then
known as Sanpaolo IMI Bank Ireland p.l.c.), formally approved the transfer of substantially all the assets and
liabilities of IBI to INSPIRE on 28th June, 2007. As part of this transfer process, INSPIRE assumed the
obligations under the Notes originally issued by IBI under the Programme. The transfer process was completed
in November 2007 with the remaining banking activities of IBI ceasing on 28th November, 2007. On 30th
November, 2007, IBI was placed into voluntary liquidation and has since been dissolved.

Activities

As a licenced bank, the principal areas of business of INSPIRE include:

. International lending to corporate and credit institutions on a bilateral or syndicated basis;
. Intra-Group lending;

. Management of a portfolio of investment securities; and

. Treasury activities.

INSPIRE operates in a number of countries and its credit exposures are widely diversified geographically, with
an emphasis on Europe.
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Board of Directors

The current composition of the Board of Directors of INSPIRE is as follows:

Name, Title and Business
Address

Principal Activities outside INSPIRE

Nathaniel Healy, Chairman
Newcastle House
Newcastle

Co. Wicklow

Ireland

Pier Carlo Arena

Intesa Sanpaolo Bank Ireland p.l.c.

3rd Floor, KBC House
4 George's Dock, IFSC
Dublin 1

Ireland

Ian Letchford

60 Eagle Valley
Powerscourt

Enniskerry, Co. Wicklow
Ireland

Marco Antonio Bertotti
Intesa Sanpaolo S.p.A.
Piazza San Carlo, 156
10121 Turin (TO)

Italy

Francesco Introzzi
Intesa Sanpaolo S.p.A.
Via Verdi, 8

20121 Milan (MI)
Italy

Walter Ambrogi

Intesa Sanpaolo S.p.A.
Via Verdi, 8

20121 Milan (MI)
Italy

Gianfranco Pizzutto

Intesa Sanpaolo Bank Ireland p.l.c.

3rd Floor, KBC House
4 George's Dock, IFSC
Dublin 1

Ireland

Salvatore Catalano

Studio Legale Avv. Salvatore
Catalano

Via Cesare Battisti, 23

20122 Milan (MI)

Italy

MILAN-1-270598-v7

Director of Systems 2001 Asset Trust Ireland p.l.c

Director of Tobuk Ltd

Director of Trident Aircraft Leasing Services Ltd

Director of Trident Aviation Holdings (Ireland) Ltd
Director of Trident Aviation Leasing Services (Ireland) Ltd
Director of Trident Leasing Services (Jersey) Ltd

Director of Trident Jet (Dublin) Ltd

Director of Trident Jet Leasing (Ireland) Ltd

Director of Trident Turboprop (Dublin) Ltd

Director of Tinaglow Ltd

Director of Sanpaolo Invest Ireland Ltd

Director of Tobuk Ltd

Director of Sanpaolo IMI Bank (International) SA,
Madeira

Director of Intesa Global Finance Co. Ltd

Director of Aviateur Capital Ltd

Treasury Department of Intesa Sanpaolo S.p.A.

Director of Societe Europeenne de Banque SA
Director of ZAO Banca Intesa, Russia
Director of Intesa Sanpaolo Servizi Transazionali

Director of Fineurop SpA

Director of Italy-China Foundation

Director of Shanghai Sine-Italy Business Advisory Company
Director of Italian Chinese Chamber of Commerce

Director of LuxGest Asset Management
Chairman of Audit Committee of Zao Banca Intesa, Russia

Member of Audit Committee of Société Européenne de Banque S.A.

Director of Société Européenne de Banque — Luxembourg

Director of Fondazione Universitaria Kore — Universita Kore di Enna

Member of Audit Committee of Confcommercio
Chairman of Bipiemme Gestioni SGR S.p.A

Member of Audit Committee of Camera di commercio Industria

Artiginato e Agricoltura di Sondrio
Chairman of Board of Auditors of Fondazione Arsnea
Auditor of SAC Societa Aeroporto Catania S.p.A.
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Name, Title and Business
Address Principal Activities outside INSPIRE

Chairman of Statutory Board of Auditors of Azienda Ospedaliera — Polo
Universitario Luigi Sacco

Auditor of Telbios S.p.A.

Vice President of Zao Banca Intesa — Moscow

Chairman of Monitoring Committee of Olcese S.p.A.

Chairman of Monitoring Committee of Ferrania S.p.A.

Auditor of Alenia Aermacchi S.p.A.

Judge — Federal Court of Justice — Federazione Italiana Giuoco Calcio
Chairman of Statutory Board of Auditors of of Vienord S.p.A.
Chairman of Sport Invest 2000 S.p.A.

INSPIRE is not aware of any potential conflicts of interest between the duties to Intesa Sanpaolo Bank Ireland
p-l.c. of each of the members of the Board of Directors listed above and his private interests or other duties.
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SUMMARY FINANCIAL INFORMATION RELATING TO INTESA SANPAOLO BANK IRELAND
p.l.c.

The unconsolidated annual financial statements of INSPIRE as at and for the years ended 31st December, 2008
and 2007 incorporated by reference into this Prospectus were audited by Ernst & Young Chartered Accounts,
the current independent auditors of INSPIRE. Both the 2008 and 2007 annual financial statements have been
prepared in accordance with IFRS.

The following tables show balance sheet and income statement information of INSPIRE as at and for the years
ended 31st December, 2008 and 2007. Such financial information is derived from, should be read in
conjunction with and is qualified entirely by reference to the full audited unconsolidated annual financial
statements of INSPIRE as at and for the years ended 31st December, 2008 and 2007, together with the
accompanying notes and auditors' report, all of which are incorporated by reference in this Prospectus.

The half-yearly financial information of INSPIRE as at and for the six months ended 30th June, 2009 and 30th
June, 2008 is not audited.

European Communities (Credit Institutions: Accounts) Regulations 1992 of Ireland (the 'Accounts
Regulations'")

The financial information in relation to any financial year of INSPIRE contained in this Prospectus does not
constitute full financial statements within the meaning of regulation 6 of the Accounts Regulations. Full
financial statements of INSPIRE have been prepared for the financial years ended 31st December, 2008 and
2007 and the auditors have given unqualified reports on such financial statements which have been annexed to
the relevant annual returns delivered to the Irish Registrar of Companies.
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ASSETS

INTESA SANPAOLO BANK IRELAND p.l.c.
ANNUAL BALANCE SHEETS

Cash and balance with Central DANKS ..........ccueiiiriiriieiiieiieiiee ettt

Loans and advances to banks

Financial instruments at fair value through income Statement.............coceeeereerierenenereeieneneseseeneens

Derivative financial instruments

Loans and adVances tO CUSTOIMETS ......ccutiueeruieriieriieniieeteeieeteeteesteeseeeseeesatesasesasessesseesseenbeesseesseesseens
Available fOr sale deDt SECUTILIES .......eeiviertieiieciieeiieeieeie ettt et e st e st e steeeeeessaeeaeeseeseesseenseessaenseeeseens

Property, plant and equipment

Prepayments and accrued INCOMIE. ........c..coueruiriiririeieientine ettt sttt sae e st sa e saeeveeas

Deferred income tax assets....

Corporation tax...............

Other assets .......cccvevvverreerneenns

Total assets............c.ccveneen.

LIABILITIES

Deposits from banks..............

Derivative financial INSLIUMEIIES .......eervtertieriieriientieeteeie ettt et et eseeesttesitesebesabesbesbeesbeenbeesbeesseenseens

Due to customers

Debt securities in issue..........

Accruals and deferred INCOME ..........eiruiiiiiiieiiecieeteeee ettt st sttt e e bt e b e sbeesbeesaeeas

Other liabilities

Corporation tax/Deferred INCOME LaX ......cc.eviriririeieriereetere ettt sttt sbe e eaeens
Provisions for liabilities and COMMItIMENTS.........ccuertirierieeiieieerieente e see e sre et ebeesbeesbeesieesbeesaeeas

Total liabilities......................

EQUITY

Share capital.........ccccerueenenen.

Share Premium.
Other reserves ..

RELAINEA CAIMINES ....evveuveiieiieieiet ettt ettt bt ebt et et e bt et eb e et et e s s e sae e bt saeesee s entesbesaeeneens
TOtAL EQUILY ..ottt et b e st b et e ettt b e e et et b et e b e eneen
Total liabilities and shareholders' funds.................cccoooeiiieiierieniiii e
INTESA SANPAOLO BANK IRELAND p.l.c.
ANNUAL INCOME STATEMENTS
Interest and SIMIIAT INCOME ........ccvievieiiieitieitiecee ettt ettt te et esaeesteeeseessaeesaeeseeseesseenseessaenssenseeas

Interest expense and similar charges

Net interest income..............

Fees and commissions income .
Fees and commissions expense
Net trading income................
Foreign Exchange profit (loss) .

Other operating iNCOME (EXPEIISE) ......veureurerrertirrerurertetertentereeeseestestenueseeeseestessessesseesesueessensensessesseeseens

Total operating income .......

Administrative expenses........

Impairment losses on loans and adVances ...........cocoeeveeeeneeieneneneneenens

Operating profit/profit on ordinary activities before tax-continuing activities

Tax on profit 0N Ordinary ACHIVITIES ......c.ecverueriirerieieienient ettt sttt ettt sa e st ne e be s eveens

Profit for the financial year
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31/12/2008

31/12/2007

Audited

Audited

(in thousands of Euro)

219,543 138,945
24,070,260 20,172,827
268,082 269,081
370,904 153,634
2,837,857 1,841,626
388,296 675,226
115 137
103 118
4,678 618
13 288
11,535 14,999
28,171,386 23,267,499
3,720,689 1,686,836
354,523 239,494
1,734,962 1,081,447
21,364,093 19,251,169
22,291 18,978
3,218 3,838
708 582
1,234 —
27,201,718 22,282,344
400,500 400,500
1,025 1,025
478,010 500,015
90,133 83,615
969,668 985,155
28,171,386 23,267,499
31/12/2008 31/12/2007
Audited Audited
(in thousands of Euro)
1,181,836 689,097
(1,105,387) (654,606)
76,449 34,491
5,626 8,888
(9,554) (3,234)
(6,980) (30,477)
(243) 574
1,875 31,102
67,173 41,344
(5,228) (4,275)
(54,491) (3,632)
7,454 33,437
(963) (4,104)
6,518 29,333
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INTESA SANPAOLO BANK IRELAND p.l.c.
HALF-YEARLY BALANCE SHEETS

30/06/2009 30/06/2008
Unaudited Unaudited
(in thousands of Euro)
ASSETS
Securities - carried at fAIT VAIUE ...........veeiiiiiiiiiiec ettt e et e e e e eate e e e e eeeataaeeeeeeeanaees 171,186 243,293
Securities - aVailable fOr SALE..........couuviiiiiiiiiiiie et e e e et e e et e e e e eaaaees 484,446 414,764
Securities - 10ans and TECEIVADIES .............oeveervereeeeeeeeeeeseee et ses e seeasse s sesssessesssesenenannas 1,219,523 100,348
Sundry debtors and deferred EXPENSES. .......coueriririeierieriinirteeeetene sttt sttt s 9,710 13,241
Bank deposits .......ccccceverenereenenne. . 191,787 577,844
Loans advanced 20,863,173 26,452,804
Fixed assets ... . 94 116
Deferred tax.............c...... . 3,503 569
Corporation tax receivable . — 13
Accrued interest receivable ... . 171 144
Derivative financial INSIIUMENTS. ........ccveitieiieiieeieeteeieeie et esteesteesseesseessaesaeeseesseesseesseesseesseesseesseens 214,551 340,268
TOAL ASSEES..oooeooeeeoeeoeeeeeeeeeeee 23,158,144 28,143,404
LIABILITIES
FFUNAS TECEIVEA ...ttt e et e e e e e et e e e e e e s et e e e e sesasasaeeeesenranaeeeeseananes 3,239,781 3,541,703
Debt securities in iSSU€.........ccvvveeeennnns . 18,530,572 23,164,668
Corporation tax payable and deferred tax.. . 5,015 4,826
Accruals & deferred income................ . 22,009 22,079
Derivative financial instruments......... . 343,278 398,687
Provisions for liabilities and COMMItIMENTS..........c.eevueerieerieeitierieeneeseeeeeeeeereeaeesaeesseesseesseesseesseesssens 1,254 —
TOLAL TABTIIEIES ..o 22,141,909 27,131,963
EQUITY
SRATE CAPILAL. ...ttt ettt b et ettt s bt s st e bt e e et e b st e bt ent e e be st be e enee 400,500 400,500
SHATE PIEIMIUI ....cutititiiiieiiet ettt sttt ettt ettt et a e et b et e e aesa e bt saeesse s eaeebesaeeneens 1,025 1,025
OENET TESETVES .t eeeee e e ettt e e e ettt e e e e et e e e e s e eaaeeeeeessasaeeeesesaaaseeeesesasassseeesensanaeesesannnaees 486,285 496,413
RELAINEA CAIMINES .....vovovveveveceseeseceesee sttt s e s e sa bbb sas s sae s s s sassnan 128,425 113,503
Total equity ........................................................................................................................................ 1 ,0 16,235 1 ,0 11,441
Total liabilities and shareholders' funds.................cccoooeiiieiireniie e 23,158,144 28,143,404
INTESA SANPAOLO BANK IRELAND p.l.c.
HALF YEARLY INCOME STATEMENTS
30/06/2009 30/06/2008
Unaudited Unaudited
(in thousands of Euro)

Interest and SIMILAT INCOMIE .......coiiiiiuieiieii ittt e et e e e e e et e e e s e e eaaeeeeeseesaneeeseseenaees 361,411 540,557
Interest expense and SIMIlAr CATZES .............coviveveiieierieeicieie et snan (298,951) (510,531)
Net interest income 62,460 30,026
INEE FEES .vevievieiieuiete ettt ettt et et et e e et e st et e b e beeteeseeseessesbasseeseeseesaensenbesseeseesseseensenseeseeseeseensensansenseeseeseans (13,807) (890)
Net trading iNCOME/(LOSS) ....veuveurerririieiieieierte sttt ettt ettt ettt et e b st eb e et et e s tesae e bt saeesee s ensesbesaeeneen 266 5,313
EXChange Zain/(10SS) ..c.eeueeuveieriiniiriieiieiteteie sttt ettt ettt ettt st be et e sa et st n e b st 150 142
Total OPerating iNCOMIE ...............ccoeiiiiiiiieiietieieietete ettt ettt e st e besseeteeseessesessesseeseeseens 49,069 34,591
AQMINISITALIVE EXPEIISES...c.vveureuterterteetieitetertesteeteestestestestessesaeeseesetessesseeseeatentensesseesesstensensensensesaeeseens (2,673) (2,551)
IMPAIIENE PIOVISION ...v.vvovevecvseiecteiee sttt s e sa et ss s nae s s sensnen (3,157) 1,580
Net Profit DEfOre taX...........ccooiiiiiiiiiiiie ettt sttt 43,239 33,620
Tax on profit 0N OrdiNnary ACHIVITIES ......c..evuerueriirtiriieteriesteet ettt sttt et e see b st et e s e seesbesaeeneens (5,418) (4,204)
PrOFIE AFLET CRX oo 37,821 29,416
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TAXATION

The statements herein regarding taxation are based on the laws in force as at the date of this Prospectus and
are subject to any changes in law occurring after such date, which changes could be made on a retroactive
basis. The following summary does not purport to be a comprehensive description of all the tax considerations
which may be relevant to a decision to subscribe for, purchase, own or dispose of the Notes and does not
purport to deal with the tax consequences applicable to all categories of investors, some of which (such as
dealers in securities or commodities) may be subject to special rules. Prospective purchasers of the Notes are
advised to consult their own tax advisers concerning the overall tax consequences of their ownership of the
Notes. This summary is based upon the laws and/or practice in force as at the date of this Prospectus, which are
subject to any changes in law and/or practice occurring after such date, which could be made on a retroactive
basis. Neither Intesa Sanpaolo or INSPIRE will update this summary to reflect changes in law and, if any such
change occurs, the information in this summary could be superseded.

ITALIAN TAXATION
Taxation of the Notes issued by Intesa Sanpaolo
Tax treatment of Notes issued by the Issuer having a maturity of no less than 18 months

Italian Legislative Decree No. 239 of 1 April 1996 ("Decree 239") sets out the applicable regime regarding the
tax treatment of interest, premium and other income (including the difference between the redemption amount
and the issue price) (hereinafter collectively referred to as "Interest") from notes falling within the category of
bonds (obbligazioni) or debentures similar to bonds (titoli similari alle obbligazioni) issued, inter alia, by Italian
banks, provided that the notes are issued for an original maturity of not less than 18 months.

Italian Resident Noteholders

Pursuant to Decree 239, where the Italian resident holder of Notes issued by Intesa Sanpaolo that qualify as
obbligazioni or titoli similari alle obbligazioni and have a maturity of eighteen months or more, who is the
beneficial owner of such Notes, is:

(a) an individual not engaged in an entrepreneurial activity to which the Notes are connected (unless he
has entrusted the management of his financial assets, including the Notes, to an authorised intermediary
and has opted for the so-called risparmio gestito regime according to Article 7 of Italian Legislative
Decree No. 461 of 21st November, 1997, as amended ("Decree No. 461") — the "Asset Management
Option"); or

(b) a partnership (other than a societa 'in nome collettivo or societa' in accomandita semplice or similar
partnership), de facto partnership not carrying out commercial activities or professional association; or

© a private or public institution not carrying out mainly or exclusively commercial activities; or
(d) an investor exempt from Italian corporate income taxation,

Interest payments relating to the Notes are subject to a tax, referred to as imposta sostitutiva, levied at the rate of
12.5 per cent. (either when Interest is paid or when payment thereof is obtained by the holder on a sale of the
Notes). All the above categories are qualified as "net recipients".

Where the resident holders of the Notes described above under (a) and (c) are engaged in an entrepreneurial
activity to which the Notes are connected, imposta sostitutiva applies as a provisional income tax and may be
deducted from the taxation on income due.

Pursuant to Decree 239, the 12.5 per cent. imposta sostitutiva is applied by banks, societa 'di intermediazione
mobiliare (so called "SIMs"), fiduciary companies, societa’ di gestione del risparmio (SGRs), stock brokers and
other qualified entities resident in Italy ("Intermediaries” and each an "Intermediary"), or by permanent
establishments in Italy of banks or intermediaries resident outside Italy, that must intervene in any way in the
collection of Interest or, also as transferees, in transfers or disposals of the Notes.
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Where the Notes and the relevant coupons are not deposited with an authorised Intermediary (or with a
permanent establishment in Italy of a foreign Intermediary), the imposta sostitutiva is applied and withheld:

. by any Italian bank or any Italian Intermediary paying Interest to the Noteholders; or
. by the Issuer.

Payments of Interest in respect of Notes issued by Intesa Sanpaolo that qualify as obbligazioni or titoli similari
alle obbligazioni and have a maturity of eighteen months or more, are not subject to the 12.5 per cent. imposta
sostitutiva if made to beneficial owners who are: (i) Italian resident corporations or permanent establishments in
Italy of foreign corporations to which the Notes are effectively connected; (ii) Italian resident partnerships
carrying out commercial activities ('societa in nome collettivo' or 'societa in accomandita semplice"); (iii) Italian
resident collective investment funds, SICAVs, Italian resident pension funds referred to in Legislative Decree
No. 252 of 5th December, 2005 ("Decree No. 252"), Italian resident real estate investment funds; and (iv)
Italian resident individuals holding Notes not in connection with entrepreneurial activity who have entrusted the
management of their financial assets, including the Notes, to an authorised financial Intermediary and have
opted for the Asset Management Option. Such categories are qualified as "gross recipients". To ensure payment
of Interest in respect of the Notes without the application of 12.5 per cent. imposta sostitutiva, gross recipients
indicated above under (i) to (iv) must (a) be the beneficial owners of payments of Interest on the Notes and (b)
deposit the Notes in due time together with the coupons relating to such Notes directly or indirectly with an
Italian authorised financial Intermediary (or a permanent establishment in Italy of a foreign Intermediary).
Where the Notes and the relevant coupons are not deposited with an authorised Intermediary (or a permanent
establishment in Italy of a foreign Intermediary), the imposta sostitutiva is applied and withheld:

. by any Italian bank or any Italian Intermediary paying Interest to the Noteholder; or
° by the Issuer,

and gross recipients that are Italian resident corporations or permanent establishments in Italy of foreign
corporations to which the Notes are effectively connected are entitled to deduct imposta sostitutiva suffered
from income taxes due.

Interest accrued on the Notes shall be included in the corporate taxable income (and in certain circumstances,
depending on the "status" of the Noteholder, also in the net value of production for purposes of regional tax on
productive activities — IRAP) of beneficial owners who are Italian resident corporations or permanent
establishments in Italy of foreign corporations to which the Notes are effectively connected, subject to tax in
Italy in accordance with ordinary tax rules.

Italian resident individuals holding Notes not in connection with entrepreneurial activity who have opted for the
Asset Management Option are subject to a 12.5 per cent. annual substitute tax (the "Asset Management Tax")
on the increase in value of the managed assets accrued at the end of each tax year (which increase would include
Interest accrued on the Notes). The Asset Management Tax is applied on behalf of the taxpayer by the managing
authorised Intermediary.

Italian collective investment funds and SICAVs are subject to annual substitute tax at a rate of 12.5 per cent.
(the "Collective Investment Fund Tax") on the increase in value of the managed assets accrued at the end of
each tax year (which increase would include Interest accrued on the Notes).

Italian resident pension funds subject to the regime provided by Article 17 of Legislative Decree No. 252 of 5th
December, 2005 are subject to an 11 per cent. annual substitute tax (the "Pension Fund Tax") on the increase in
value of the managed assets accrued at the end of each tax year (which increase would include Interest accrued
on the Notes).

Where a Noteholder is an Italian resident real estate investment fund to which the provisions of Law Decree No.
351 of 25th September, 2001, as subsequently amended, apply, Interest accrued on the Notes will be subject
neither to imposta sostitutiva nor to any other income tax in the hands of the real estate investment fund.
However, Law Decree No. 112 of 25th June, 2008, converted with amendments in to Law No. 133 of 6th
August, 2008, has introduced a 1 per cent. property tax on real estate investment funds' net value where (i) their
units are not expected to be listed on a regulated market and (ii) their equity is less than €400,000,000, if (a)
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there are less than 10 unitholders, unless Y2 of the fund units are held by social security funds and/or collective
investment schemes, by non-Italian subjects or foreign institutional investors resident in a country included in
the list of states allowing an adequate exchange of information with the Italian tax authorities listed in the decree
referred to in Article 168 bis, paragraph 1 of Decree No. 917 of 22nd December, 1986 ("Decree No. 917"), by
international entities and organisations established in accordance with international agreements ratified in Italy,
by Central Banks or entities which manage, inter alia, the official reserves of a foreign State, by individuals,
companies or entities engaged in an entrepreneurial activity to which the fund units are connected or by non-
commercial public and private entities or if (b) funds are reserved to institutional investors and speculative funds
whose units are held, during the fiscal year, for more than 2/3 by individuals, among them relatives up to the
third degree or relatives-in-law up to the second degree or by companies or entities controlled by, or by trusts
referable to, said individuals, unless such units are connected to commercial entities carried out by Italian
resident individuals or connected to permanent establishment in Italy of foreign corporations.

Non-Italian resident Noteholders

According to Decree 239, payments of Interest in respect of the Notes issued by Intesa Sanpaolo that qualify as
obbligazioni or titoli similari alle obbligazioni and have a maturity of eighteen months or more will not be
subject to the imposta sostitutiva at the rate of 12.5 per cent. if made to beneficial owners who are non-Italian
resident beneficial owners of the Notes with no permanent establishment in Italy to which the Notes are
effectively connected provided that:

(a) Such beneficial owners are tax resident in (i) a country listed in the Italian Ministerial Decree dated 4th
September, 1996, as amended from time to time, or (ii), as from the fiscal year in which the decree
pursuant to article 168-bis of Decree No. 917 is effective, in a state or territory that is included (or
deemed to be included, pursuant to Article 1, paragraph 90 of Law No. 244 of 24th December, 2007
("Law No. 244")) in the list of states allowing an adequate exchange of information with the Italian tax
authorities listed in the decree referred to in Article 168-bis, paragraph 1 of Decree No. 917; and

(b) all the requirements and procedures set forth in Decree 239 and in the relevant implementation rules, as
subsequently amended, in order to benefit from the exemption from imposta sostitutiva are met or
complied with in due time.

The 12.5 per cent. imposta sostitutiva may be reduced (generally to 10 per cent.) or reduced to zero under
certain applicable double tax treaties entered into by Italy, if more favourable, subject to timely filing of
required documentation.

Decree 239 also provides for additional exemptions from the imposta sostitutiva for payments of Interest in
respect of the Notes made to (i) international entities and organisations established in accordance with
international agreements ratified in Italy; (ii) certain foreign institutional investors established in countries
which allow for an adequate exchange of information with Italy; and (iii) Central Banks or entities which
manage, inter alia, the official reserves of a foreign State.

To ensure payment of Interest in respect of the Notes without the application of 12.5 per cent. imposta
sostitutiva, non-Italian resident investors indicated above must:

(a) be the beneficial owners of payments of Interest on the Notes; and

(b) deposit the Notes in due time together with the coupons relating to such Notes directly or indirectly
with an Intermediary, or a permanent establishment in Italy of a non-Italian bank or financial
intermediary, or with a non-Italian resident operator participating in a centralised securities
management system which is in contact via computer with the Ministry of Economy and Finance; and

© file with the relevant depository a declaration (autocertificazione) in due time stating, inter alia, that he
or she is resident, for tax purposes, one of the above-mentioned states. Such declaration
(autocertificazione), which must comply with the requirements set forth by Ministerial Decree of 12th
December, 2001 (as amended and supplemented), is valid until withdrawn or revoked and need not be
submitted where a certificate, declaration or other similar document meant for equivalent uses was
previously submitted to the same depository. The declaration (autocertificazione) is not required for
non-Italian resident investors that are international entities and organisations established in accordance
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with international agreements ratified in Italy and Central Banks or entities which manage, inter alia,
the official reserves of a foreign state.

Failure of a non-resident Noteholder to comply in due time with the procedures set forth in Decree 239 and in
the relevant implementation rules will result in the application of imposta sostitutiva on Interests payments to a
non-resident Noteholder.

Taxation of Notes issued by INSPIRE
Italian resident Noteholders

Decree 239 regulates the tax treatment of interest, premiums and other income from notes issued, inter alia, by
non-Italian resident entities. The provisions of Decree 239 only apply to interest, premium and other income
(including the difference between the redemption amount and the issue price) (hereinafter collectively referred
to as "Interest") from those Notes issued by INSPIRE which qualify as obbligazioni or titoli similari alle
obbligazioni pursuant to Article 44 of Decree No. 917.

Where the Italian resident holder of Notes issued by INSPIRE that qualify as obbligazioni or titoli similari alle
obbligazioni and have a maturity of eighteen months or more, who is the beneficial owner of such Notes, is:

(a) an individual not engaged in an entrepreneurial activity to which the Notes are connected (unless he
has entrusted the management of his financial assets, including the Notes, to an authorised intermediary
and has opted for the Asset Management Option); or

(b) a partnership (other than a societa in nome collettivo or societa in accomandita semplice or similar
partnership), de facto partnership not carrying out commercial activities or professional association; or

© a private or public institution not carrying out mainly or exclusively commercial activities; or
(d an investor exempt from Italian corporate income taxation.

Interest payments relating to the Notes are subject to a tax, referred to as imposta sostitutiva, levied at the rate of
12.5 per cent. (either when Interest is paid or when payment thereof is obtained by the holder on a sale of the
Notes). All the above categories are qualified as "net recipients”.

Where the resident holders of the Notes described above under (a) and (c) are engaged in an entrepreneurial
activity to which the Notes are connected, imposta sostitutiva applies as a provisional income tax and may be
deducted from the taxation on income due.

Pursuant to Decree 239, the 12.5 per cent. imposta sostitutiva is applied by Intermediaries or by permanent
establishments in Italy of banks or of Intermediaries resident outside Italy.

Pursuant to Decree 239, Intermediaries (or permanent establishment in Italy of foreign Intermediaries) must
intervene in any way in the collection of Interest or, also as transferees, in transfers or disposals of the Notes.
Where the Notes and the relevant coupons are not deposited with an authorised Intermediary (or with a
permanent establishment in Italy of a foreign Intermediary), the imposta sostitutiva is applied and withheld by
any Italian bank or any Italian intermediary paying Interest to the Noteholders.

Payments of Interest in respect of Notes issued by INSPIRE that qualify as obbligazioni or titoli similari alle
obbligazioni and have a maturity of eighteen months or more, are not subject to the 12.5 per cent. imposta
sostitutiva if made to beneficial owners who are: (i) Italian resident corporations or permanent establishments in
Italy of foreign corporations to which the Notes are effectively connected; (ii) Italian resident partnerships
carrying out commercial activities ('societa in nome collettivo' or 'societa in accomandita semplice"); (iii) Italian
resident collective investment funds, SICAVs, Italian resident pension funds referred to in Decree No. 252,
Italian resident real estate investment funds; and (iv) Italian resident individuals holding Notes not in connection
with entrepreneurial activity who have entrusted the management of their financial assets, including the Notes,
to an authorised financial intermediary and have opted for the Asset Management Option. Such categories are
qualified as "gross recipients". To ensure payment of Interest in respect of the Notes without the application of
12.5 per cent. imposta sostitutiva, gross recipients indicated above under (i) to (iv) must (a) be the beneficial
owners of payments of Interest on the Notes and (b) deposit the Notes in due time together with the coupons
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relating to such Notes directly or indirectly with an Italian authorised financial intermediary (or permanent
establishment in Italy of foreign intermediary). Where the Notes and the relevant coupons are not deposited with
an authorised Intermediary (or permanent establishment in Italy of foreign intermediary), the imposta sostitutiva
is applied and withheld by any Italian bank or any Italian intermediary paying Interest to the Noteholder and
gross recipients that are Italian resident corporations or permanent establishments in Italy of foreign
corporations to which the Notes are effectively connected are entitled to deduct imposta sostitutiva suffered
from income taxes due.

Interest accrued on the Notes would be included in the corporate taxable income (and in certain circumstances,
depending on the "status" of the Noteholder, also in the net value of production for purposes of regional tax on
productive activities — IRAP) of beneficial owners who are Italian resident corporations or permanent
establishments in Italy of foreign corporations to which the Notes are effectively connected, subject to tax in
Italy in accordance with ordinary tax rules, and such beneficial owners should be generally entitled to a tax
credit for any withholding taxes applied outside Italy on Interest on Notes issued by INSPIRE.

Italian resident individuals holding Notes not in connection with entrepreneurial activity who have opted for the
Asset Management Option are subject to the 12.5 per cent. annual Asset Management Tax on the increase in
value of the managed assets accrued at the end of each tax year (which increase would include Interest accrued
on the Notes). The Asset Management Tax is applied on behalf of the taxpayer by the managing authorised
intermediary.

Italian collective investment funds and SICAVs are subject to the 12.5 per cent. annual Collective Investment
Fund Tax on the increase in value of the managed assets accrued at the end of each tax year (which increase
would include Interest accrued on the Notes).

Italian resident pension funds subject to the regime provided by articles 17 of Decree No. 252, are subject to an
11 per cent. annual Pension Fund Tax on the increase in value of the managed assets accrued at the end of each
tax year (which increase would include Interest accrued on the Notes).

Where a Noteholder is an Italian resident real estate investment fund subject to the provisions of Law Decree
No. 351 of 25th September, 2001, as amended, Interest relating to the Notes will be subject neither to imposta
sostitutiva nor to any other income tax in the hands of the real estate investment fund. However, Law Decree
No. 112 of 25th June, 2008, converted with amendments in to Law No. 133 of 6th August, 2008, has introduced
a 1 per cent. property tax on real estate investment funds' net value where (i) their units are not expected to be
listed on a regulated market and (ii) their equity is less than €400,000,000, if (a) there are less than 10
unitholders, unless Y2 of the fund units are held by social security funds and/or collective investment schemes,
by non-Italian subjects or foreign institutional investors resident in a country included in the list of states
allowing an adequate exchange of information with the Italian tax authorities listed in the decree referred to in
Article 168 bis, paragraph 1 of Decree No. 917, by international entities and organisations established in
accordance with international agreements ratified in Italy, by Central Banks or entities which manage, inter alia,
the official reserves of a foreign State, by individuals, companies or entities engaged in an entrepreneurial
activity to which the fund units are connected or by non-commercial public and private entities or if (b) funds
are reserved to institutional investors and speculative funds whose units are held, during the fiscal year, for more
than 2/3 by individuals, among them relatives up to the third degree or relatives-in-law up to the second degree
or by companies or entities controlled by, or by trusts referable to, said individuals, unless such units are
connected to commercial entities carried out by Italian resident individuals or connected to permanent
establishment in Italy of foreign corporations.

Where Interest on Notes with maturity of eighteen months or more issued by INSPIRE and beneficially owned
by Noteholders qualifying as net recipients, as defined above, are not collected through the intervention of an
Italian resident intermediary and as such no imposta sostitutiva is applied, the Italian resident beneficial owners
qualifying as net recipients will be required to declare Interest in their yearly income tax return and subject them
to final substitute tax at a rate of 12.5 per cent., unless option for a different regime is allowed and made. Italian
resident net recipients that are individuals not engaged in entrepreneurial activity may elect instead to pay
ordinary personal income taxes at the progressive rates applicable to them in respect of Interest on such Notes: if
so, the beneficial owners should be generally entitled to a tax credit for withholding taxes applied outside Italy,
if any.
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Non-Italian resident Noteholders

Interest payments relating to Notes issued by INSPIRE and received by non-Italian resident beneficial owners
are not subject to taxation in Italy.

If Notes issued by INSPIRE and beneficially owned by non-Italian residents are deposited with an Italian bank
or other resident intermediary (or permanent establishment in Italy of foreign Intermediary) or are sold through
an Italian bank or other resident intermediary (or permanent establishment in Italy of foreign intermediary) or in
any case an Italian resident intermediary (or permanent establishment in Italy of foreign intermediary)
intervenes in the payment of Interest on such Notes, to ensure payment of Interest without application of Italian
taxation a non-Italian resident Noteholder may be required to produce to the Italian bank or other intermediary a
declaration (autocertificazione) stating that he or she is not resident in Italy for tax purposes.

Fungible issues

Pursuant to Article 11, paragraph 2 of Decree 239, where Intesa Sanpaolo issues a new Tranche forming part of
a single series with a previous Tranche, for the purposes of calculating the amount of Interest subject to imposta
sostitutiva (if any), the issue price of the new Tranche will be deemed to be the same as the issue price of the
original Tranche. This rule applies where (a) the new Tranche is issued within 12 months from the issue date of
the previous Tranche and (b) the difference between the issue price of the new Tranche and that of the original
Tranche does not exceed 1 per cent. of the nominal value of the Notes multiplied by the number of years of the
duration of the Notes.

Early Redemption of Notes with an original maturity of eighteen months or longer

Without prejudice to the above provisions, Notes issued by Intesa Sanpaolo with an original maturity of
eighteen months or longer which are redeemed within eighteen months from the date of issue, are subject to an
additional tax on such early redemption due by the Issuer at the rate of 20 per cent. in respect of Interest accrued
on the Notes up to the date of the early redemption pursuant to Article 26, 1st paragraph, of Presidential Decree
No. 600 of 29th September, 1973, as amended ("Decree 600"). In respect of Notes issued by INSPIRE with an
original maturity of eighteen months or longer which are redeemed within eighteen months from their date of
issue, such additional tax is withheld by the intermediary responsible for the payment of interest on the
redemption of the Notes from the payment of the Interest on the Notes and does not apply to payments of
Interest made to non-Italian resident Noteholders. According to one interpretation of Italian tax law, the above
20 per cent. additional amount may also be due in the event of any purchase of Notes by Intesa Sanpaolo or
INSPIRE as the case may be, with subsequent cancellation thereof prior to eighteen months from the date of
issue.

Notes with a maturity of less than eighteen months

Notes with an original maturity of less than eighteen months issued by Intesa Sanpaolo and/or INSPIRE are
subject to a withholding tax or, in the case of Notes issued by INSPIRE, to an imposta sostitutiva levied at the
rate of 27 per cent. in respect of Interest.

In the case of Notes issued by Intesa Sanpaolo, the 27 per cent. withholding tax is a provisional tax where the
holder of the Notes is (i) an Italian individual engaged in an entrepreneurial activity to which the Notes are
connected, (ii) an Italian company or similar Italian commercial entity, (iii) a permanent establishment in Italy
of a foreign entity to which the Notes are connected, (iv) an Italian commercial partnership, or (v) an Italian
commercial private or public institution. In all other cases, including where the holder of the Notes is a
non-Italian resident, the withholding tax is a final withholding tax.

In the case of Notes issued by INSPIRE, the 27 per cent. imposta sostitutiva is also applied to any payments of
interest or premium relating to the Notes made to (i) Italian pension funds, (ii) Italian Funds and (iii) Italian
SICAVs.

Atypical securities

Interest payments relating to Notes that are not deemed to fall within the category of bonds (obbligazioni) or
securities similar to bonds (titoli similari alle obbligazioni) may be subject to a withholding tax, levied at the
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rate of 27 per cent. For this purpose, securities similar to bonds are securities that incorporate an unconditional
obligation to pay, at maturity, an amount not lower than their nominal value.

In the case of Notes issued by an Italian-resident issuer, where the Noteholder is (i) an Italian individual
engaged in an entrepreneurial activity to which the Notes are connected, (ii) an Italian company or a similar
Italian commercial entity, (iii) a permanent establishment in Italy of a foreign entity to which the Notes are
connected, (iv) an Italian commercial partnership or (v) an Italian commercial private or public institution, such
withholding tax is a provisional withholding tax. In all other cases, the withholding tax is a final withholding
tax.

If the Notes are issued by a non-Italian resident Issuer, the 27 per cent. withholding tax mentioned above does
not apply to interest payments made to a non-Italian resident Noteholder and to an Italian resident Noteholder
which is (i) a company or similar commercial entity (including the Italian permanent establishment of foreign
entities), (ii) a commercial partnership or (iii) a commercial private or public institution.

Payments made by the Guarantor

There is no authority directly regarding the Italian tax regime of payments on Notes made by an Italian resident
guarantor. Accordingly, there can be no assurance that the Italian tax authorities will not assert an alternative
treatment of such payments than that set forth herein or that the Italian court would not support such an
alternative treatment.

With respect to payments made by Intesa Sanpaolo as Guarantor under the Trust Deed in respect of Notes issued
by IBI or by INSPIRE, in accordance with one interpretation of Italian fiscal law, any such payments may be
subject to Italian withholding tax at the rate of 12.5 per cent. levied as a final tax or a provisional tax ("a titolo
d'imposta o a titolo di acconto") depending on the residential "status" of the Noteholder, pursuant to Decree No.
600. In the case of payments to non-Italian residents, the withholding tax should be final and may be applied at
the rate of 27 per cent. if, in certain circumstances, payments are made to non-Italian residents who are resident
in a country with a "privileged tax regime" as defined in Article 110 of Decree No. 917, and identified by a
Decree of the Treasury Ministry of 23rd January, 2002, both as amended from time to time. Double taxation
treaties entered into by Italy may apply allowing for a lower (or in certain cases, nil) rate applicable of the
withholding tax in case of payments to non-Italian residents.

In accordance with another interpretation, any such payment made by the Guarantor should be treated, in certain
circumstances, as a payment by the relevant Issuer and made subject to the tax treatment described above under
"Taxation of Notes issued by the Issuers".

Capital Gains

Notes Issued by Intesa Sanpaolo

Pursuant to Decree No. 461, a 12.5 per cent. capital gains tax (referred to as "imposta sostitutiva") is applicable
to capital gains realised by:

. Italian resident individuals not engaged in entrepreneurial activities to which the Notes issued by Intesa
Sanpaolo are connected,

. an Italian resident partnership not carrying out commercial activities,

. an Italian private or public institution not carrying out mainly or exclusively commercial activities,

on any sale or transfer for consideration of the Notes or redemption thereof.

Under the so called "tax declaration regime", which is the standard regime for taxation of capital gains, the 12.5
per cent. imposta sostitutiva on capital gains will be chargeable, on a cumulative basis, on all capital gains net of
any relevant incurred capital losses realised pursuant to all investment transactions carried out during any given
fiscal year. The capital gains realised in a year net of any relevant incurred capital losses must be detailed in the

relevant annual tax return to be filed with Italian tax authorities and imposta sostitutiva must be paid on such
capital gains together with any balance income tax due for the relevant tax year. Capital losses in excess of
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capital gains may be carried forward against capital gains of the same kind for up to the fourth subsequent fiscal
year.

Alternatively to the tax declaration regime, holders of the Notes who are:

. Italian resident individuals not engaged in entrepreneurial activities to which the Notes are connected,
. an Italian resident partnership not carrying out commercial activities,
. an Italian private or public institution not carrying out mainly or exclusively commercial activities,

may elect to pay imposta sostitutiva separately on capital gains realised on each sale or transfer or redemption of
the Notes ("risparmio amministrato" regime). Such separate taxation of capital gains is allowed subject to (i) the
Notes being deposited with banks, SIMs and any other Italian qualified intermediary (or permanent
establishment in Italy of foreign intermediary) and (ii) an express election for the so-called risparmio
amministrato regime being made in writing in due time by the relevant holder of the Notes. The intermediary is
responsible for accounting for imposta sostitutiva in respect of capital gains realised on each sale or transfer or
redemption of the Notes, as well as on capital gains realised as at revocation of its mandate, net of any relevant
incurred capital losses, and is required to pay the relevant amount to the Italian fiscal authorities on behalf of the
holder of the Notes, deducting a corresponding amount from proceeds to be credited to the holder of the Notes.
Where a sale or transfer or redemption of the Notes results in a capital loss, the intermediary is entitled to deduct
such loss from gains of the same kind subsequently realised on assets held by the holder of the Notes within the
same relationship of deposit in the same tax year or in the following tax years up to the fourth. Under the
risparmio amministrato regime, the realised capital gain is not required to be included in the annual income tax
return of the Noteholder and the Noteholder remains anonymous.

Special rules apply if the Notes are part of (i) a portfolio managed in a regime of Asset Management Option
("risparmio gestito" regime) by an Italian asset management company or an authorised intermediary or (ii) an
Italian Organismo di Investimento Collettivo del Risparmio (which includes a Fondo Comune di Investimento or
SICAV). In both cases, the capital gains realised upon sale, transfer or redemption of the Notes will not be
subject to 12.5 per cent. imposta sostitutiva on capital gains but will respectively contribute to determine the
taxable base of the Asset Management Tax and of the Collective Investment Fund Tax.

In particular, under the Asset Management Option, any appreciation of the Notes, even if not realised, will
contribute to determine the annual accrued appreciation of the managed portfolio, subject to the Asset
Management Tax. Any depreciation of the managed portfolio accrued at yearend may be carried forward against
appreciation accrued in each of the following years up to the fourth. Also under the Asset Management Option
the realised capital gain is not required to be included in the annual income tax return of the Noteholder and the
Noteholder remains anonymous.

In the case of Notes held by investment funds and SICAVs, capital gains on Notes contribute to determinate the
increase in value of the managed assets of the funds or SICAVs accrued at the end of each tax year, subject to
the Collective Investment Fund Tax at the relevant applicable rate.

The 12.5 per cent. imposta sostitutiva on capital gains may in certain circumstances be payable on any capital
gains realised upon sale, transfer or redemption of the Notes by non-Italian resident individuals and corporations
without a permanent establishment in Italy to which the Notes are effectively connected, if the Notes are held in
Italy.

However, pursuant to Article 23 of Decree No. 917, any capital gains realised by non-Italian residents without a
permanent establishment in Italy to which the Notes are effectively connected through the sale for consideration
or redemption of the Notes are exempt from taxation in Italy to the extent that the Notes are listed on a regulated
market in Italy or abroad, and in certain cases subject to timely filing of required documentation (in the form of
a declaration (autocertificazione) of non-residence in Italy) with Italian qualified intermediaries (or permanent
establishments in Italy of foreign intermediaries) with which the Notes are deposited, even if the Notes are held
in Italy and regardless of the provisions set forth by any applicable double tax treaty.
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Where the Notes are not listed on a regulated market in Italy or abroad:

(a) pursuant to the provisions of Decree No. 461 non-Italian resident beneficial owners of the Notes with
no permanent establishment in Italy to which the Notes are effectively connected are exempt from the
imposta sostitutiva in the Republic of Italy on any capital gains realised upon sale for consideration or
redemption of the Notes if they are resident, for tax purposes: (a) in a White-list State listed in Italian
Ministerial Decree dated 4th September, 1996, as amended from time to time or (b) as from the tax
year in which the decree pursuant to article 168-bis of Decree No 917 is effective, in a State or territory
that is included (or deemed to be included, pursuant to Article 1, paragraph 90 of Law No. 244) in the
list of States allowing an adequate exchange of information with the Italian tax authorities listed in the
decree referred to in Article 168-bis, paragraph 1 of Decree No. 917. Under these circumstances, if
non-Italian residents without a permanent establishment in Italy to which the Notes are effectively
connected elect for the Asset Management Option or are subject to the risparmio amministrato regime,
exemption from Italian capital gains tax will apply upon condition that they file in time with the
authorised financial intermediary an appropriate declaration (autocertificazione) stating that they meet
the requirement indicated above. The same exemption applies where the beneficial owners of the Notes
are (i) international entities or organisations established in accordance with international agreements
ratified by Italy; (ii) certain foreign institutional investors established in countries which allow for an
adequate exchange of information with Italy; or (iii) Central Banks or entities which manage, infer alia,
the official reserves of a foreign State; and

(b) in any event, non-Italian resident individuals or entities without a permanent establishment in Italy to
which the Notes are effectively connected that may benefit from a double taxation treaty with Italy,
providing that capital gains realised upon sale or redemption of Notes are to be taxed only in the
country of tax residence of the recipient, will not be subject to imposta sostitutiva in Italy on any
capital gains realised upon sale for consideration or redemption of Notes.

Under these circumstances, if non-Italian residents without a permanent establishment in Italy to which
the Notes are effectively connected elect for the Asset Management Option or are subject to the
risparmio amministrato regime, exemption from Italian capital gains tax will apply upon condition that
they promptly file with the Italian authorised financial intermediary a self declaration attesting that all
the requirements for the application of the relevant double taxation treaty are met.

Any capital gains realised by Italian resident corporations or similar commercial entities or permanent
establishments in Italy of non-Italian resident corporations to which the Notes are connected, will be included in
their business income (and, in certain cases, may also be included in the taxable net value of production for
IRAP purposes), subject to tax in Italy according to the relevant ordinary tax rules.

Notes issued by INSPIRE

Pursuant to Decree No. 461, a 12.5 per cent. capital gains tax (referred to as imposta sostitutiva) is applicable to
capital gains realised by:

. Italian resident individuals not engaged in entrepreneurial activities to which the Notes issued by the
relevant Issuer are connected,

. an Italian resident partnership not carrying out commercial activities,
. an Italian private or public institution not carrying out mainly or exclusively commercial activities,
on any sale or transfer for consideration of the Notes or redemption thereof.

Under the so called "tax declaration regime", which is the standard regime for taxation of capital gains the 12.5
per cent. imposta sostitutiva on capital gains will be chargeable, on a cumulative basis, on all capital gains net of
any relevant incurred capital losses pursuant to all investment transactions carried out during any given fiscal
year. The capital gains realised in a year net of any relevant incurred capital losses must be detailed in the
relevant annual tax return to be filed with Italian tax authorities and imposta sostitutiva must be paid on such
capital gains together with any balance income tax due for the relevant tax year. Capital losses in excess of
capital gains may be carried forward against capital gains of the same kind for up to the fourth subsequent fiscal
year.

MILAN-1-270598-v7 2150 - 47-40461932



Alternatively to the tax declaration regime, holders of the Notes who are:

. Italian resident individuals not engaged in entrepreneurial activities to which the Notes are connected,
. an Italian resident partnership not carrying out commercial activities,
. an Italian private or public institution not carrying out mainly or exclusively commercial activities,

may elect to pay imposta sostitutiva separately on capital gains realised on each sale or transfer or redemption of
the Notes ("risparmio amministrato" regime). Such separate taxation of capital gains is allowed subject to (i) the
Notes being deposited with banks, SIMs and any other Italian qualified intermediary (or permanent
establishment in Italy of foreign intermediary) and (ii) an express election for the so-called risparmio
amministrato regime being made in writing in due time by the relevant holder of the Notes. The intermediary is
responsible for accounting for imposta sostitutiva in respect of capital gains realised on each sale or transfer or
redemption of the Notes, as well as on capital gains realised as at revocation of its mandate, net of any relevant
incurred capital losses, and is required to pay the relevant amount to the Italian fiscal authorities on behalf of the
holder of the Notes, deducting a corresponding amount from proceeds to be credited to the holder of the Notes.
Where a sale or transfer or redemption of the Notes results in a capital loss, the intermediary is entitled to deduct
such loss from gains of the same kind subsequently realised on assets held by the holder of the Notes within the
same relationship of deposit in the same tax year or in the following tax years up to the fourth. Under the
risparmio amministrato regime, the realised capital gain is not required to be included in the annual income tax
return of the Noteholder and the Noteholder remains anonymous.

Special rules apply if the Notes are part of (i) a portfolio managed in a regime of Asset Management Option
("risparmio gestito" regime) by an Italian asset management company or an authorised intermediary or (ii) an
Italian Organismo di Investimento Collettivo del Risparmio (which includes a Fondo Comune di Investimento or
SICAV). In both cases, the capital gains realised upon sale, transfer or redemption of the Notes will not be
subject to 12.5 per cent. imposta sostitutiva on capital gains but will respectively contribute to determine the
taxable base of the Asset Management Tax and of the Collective Investment Fund Tax.

In particular, under the Asset Management Option, any appreciation of the Notes, even if not realised, will
contribute to determine the annual accrued appreciation of the managed portfolio, subject to the Asset
Management Tax. Any depreciation of the managed portfolio accrued at yearend may be carried forward against
appreciation accrued in each of the following years up to the fourth. Also under the Asset Management Option
the realised capital gain is not required to be included in the annual income tax return of the Noteholder and the
Noteholder remains anonymous.

In the case of Notes held by investment funds and SICAVs, capital gains on Notes contribute to determinate the
increase in value of the managed assets of the funds or SICAVs accrued at the end of each tax year, subject to
the Collective Investment Fund Tax at the relevant applicable rate.

The 12.5 per cent. imposta sostitutiva on capital gains may in certain circumstances be payable on any capital
gains realised upon sale, transfer or redemption of the Notes by non-Italian resident individuals and corporations
without a permanent establishment in Italy to which the Notes are effectively connected, if the Notes are held in
Italy. However, the same exemptions illustrated under the section "Capital gains — Notes issued by Intesa
Sanpaolo" apply to the benefit of non-Italian residents if capital gains on the Notes might become taxable due to
the holding of the Notes in Italy.

Any capital gains realised by Italian resident corporations or similar commercial entities or permanent
establishments in Italy of non-Italian resident corporations to which the Notes are connected, will be included in
their business income (and, in certain cases, may also be included in the taxable net value of production for
IRAP purposes), subject to tax in Italy according to the relevant ordinary tax rules.
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Inheritance and gift tax

Pursuant to Law Decree No. 262 of 3rd October, 2006, converted with amendments by Law No. 286 of 24th
November, 2006 effective from 29th November, 2006, and Law No. 296 of 27th December, 2006, the transfers
of any valuable assets (including the Notes) as a result of death or donation (or other transfers for no
consideration) and the creation of liens on such assets for a specific purpose are taxed as follows:

(a) 4 per cent. if the transfer is made to spouses and direct descendants or ancestors; in this case, the
transfer is subject to tax on the value exceeding €1,000,000 (per beneficiary);

(b) 6 per cent. if the transfer if made to brothers and sisters; in this case, the transfer is subject to the tax on
the value exceeding €100,000 (per beneficiary);

() 6 per cent. if the transfer is made to relatives up to the fourth degree, to persons related by direct
affinity as well as to persons related by collateral affinity up to the third degree; and

(d) 8 per cent. in all other cases.

If the transfer is made in favour of persons with severe disabilities, the tax applies on the value exceeding
€1,500,000.

Moreover, an anti-avoidance rule is provided by Law No. 383 of 18th October, 2001 for any gift of assets (such
as the Notes) which, if sold for consideration, would give rise to capital gains subject to the imposta sostitutiva
provided for by Decree No. 461. In particular, if the donee sells the Notes for consideration within five years
from the receipt thereof as a gift, the donee is required to pay the relevant imposta sostitutiva on capital gains as
if the gift has never taken place.

Transfer tax

Pursuant to Article 37 of Law Decree No. 248 of 31st December, 2007, converted into law by Law No. 31 of
28th February, 2008, the provisions for stamp tax (tassa sui contratti di borsa) under Royal Decree of 30th
December, 1923 and Legislative Decree No. 435 of 21st November, 1997 (which potentially applied to transfers
of the Notes) were repealed.

Following the repeal of the Italian transfer tax, as from 31st December, 2007, contracts relating to the transfer of
securities are subject to the following registration tax: (i) public deeds and notarised deeds are subject to fixed
registration tax at a rate of €168; (ii) private deeds are subject to registration tax only in the case of use of
voluntary registration.

Tax Monitoring Obligations

Italian resident individuals will be required to report in their yearly income tax return, according to Law Decree
No. 167 of 28th June, 1990 converted into law by Law Decree No. 227 of 4th August, 1990, for tax monitoring
purposes:

(a) the amount of Notes (issued by INSPIRE) held at the end of each tax year, if exceeding in the
aggregate €10,000.00; and

(b) the amount of any transfers from abroad, towards abroad and occurring abroad, related to the Notes
(issued by INSPIRE), occurring during each tax year, if these transfers exceed in the aggregate
€10,000.00. This also applies in the case that at the end of the tax year, Notes are no longer held by
Italian individuals.

Italian individuals will however not be required to comply with the above reporting requirements with respect to
Notes deposited for management with qualified Italian financial intermediaries and with respect to contracts
entered into through their intervention, upon condition that the items of income derived from the Notes are
received through the intervention of the same intermediaries.
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IRELAND TAXATION

The following summary of the anticipated tax treatment in Ireland in relation to the payments on the Notes is
based on the taxation law and practice in force at the date of this document. It does not purport to be, and is
not, a complete description of all of the tax considerations that may be relevant to a decision to subscribe for,
buy, hold, sell, redeem or dispose of the Notes. The summary relates only to the position of persons who are the
absolute beneficial owners of the Notes and the interest on them. Prospective investors should consult their own
professional advisers on the implications of subscribing for, buying, holding, selling, redeeming or disposing of
Notes and the receipt of interest and distributions (whether or not on a winding-up) with respect to such Notes
under the laws of the jurisdictions in which they may be liable to taxation. Prospective investors should be
aware that the anticipated tax treatment in Ireland summarised below may change.

Irish Withholding Tax on the Notes

In general, withholding tax at the rate of 20 per cent. must be deducted from Irish source yearly interest
payments made by an Irish company. However no withholding for or on account of Irish income tax is required
to be made on interest arising on the Notes in a number of circumstances.

Notes issued by Intesa Sanpaolo

Payments of interest in respect of Notes issued by Intesa Sanpaolo will be made without deduction of
withholding tax in circumstances where Intesa Sanpaolo, does not, in issuing the Notes or making the relevant
payments:

(a) operate out of Ireland; or

(b) make the payments through a paying agent located in Ireland.

Notes issued by INSPIRE having a maturity less than one year

Payments of interest in respect of Notes issued may be made without deduction or withholding of tax where the
maturity of the Notes is less than one year.

Notes issued by INSPIRE having a maturity over one year
Section 246(3)(b) of the Taxes Consolidation Act 1997, as amended (the "Taxes Act")

The obligation to withhold tax does not apply to interest payments made by a bank such as INSPIRE in the
ordinary course of a bona fide banking business in Ireland.

Quoted Eurobond exemption

Section 64 ("Section 64") of the Taxes Act provides for the payment of interest on a "quoted Eurobond" without
a deduction of tax in certain circumstances. A quoted Eurobond is defined in Section 64 as a security which:

(a) is issued by a company;

(b) is quoted on a recognised stock exchange (this term is not defined but is understood to mean an
exchange which is recognised in the country in which it is established); and

(©) carries a right to interest.
There is no obligation to withhold tax on quoted Eurobonds where:
(a) the person by or through whom the payment is made is not in Ireland, or

(b) the payment is made by or through a person in Ireland, and
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(6))] the quoted Eurobond is held in a recognised clearing system within the meaning of section
246A of the Taxes Act (a "Recognised Clearing System") (Euroclear, Clearstream,
Luxembourg, DTC and Monte Titoli S.p.A. have been designated as Recognised Clearing
Systems); or

(ii) the person who is the beneficial owner of the quoted Eurobond and who is beneficially
entitled to the interest is not resident in Ireland and has made an appropriate written
declaration in the prescribed format to this effect.

The Revenue Commissioners of Ireland (the "Revenue Commissioners") have confirmed that definitive bearer
Notes issued in exchange for interests in global Notes held within a Recognised Clearing System will continue
to be regarded as held within a Recognised Clearing System for the purposes of (b)(i).

Section 246(3)(h) of the Taxes Act

The obligation to withhold tax does not apply in respect of, inter alia, interest payments made by a company
such as INSPIRE in the ordinary course of a trade or business carried on by it to a company resident in a
relevant territory under the laws of that relevant territory. The interest must not relate to an Irish branch or
agency of the recipient. A relevant territory for this purpose is a Member State of the European Union, other
than Ireland, or not being such a Member State, a territory which has signed a double tax treaty with Ireland.
The jurisdictions with which Ireland has signed a double tax treaty are as follows: Australia, Austria, Bahrain,
Belarus, Belgium, Bosnia and Herzegovina, Bulgaria, Canada, Chile, China, Croatia, Cyprus, the Czech
Republic, Denmark, Estonia, Finland, France, Georgia, Germany, Greece, Hungary, Iceland, India, Israel, Italy,
Japan, Republic of Korea, Latvia, Lithuania, Luxembourg, Macedonia, Malaysia, Malta, Mexico, Moldova, the
Netherlands, New Zealand, Norway, Pakistan, Poland, Portugal, Romania, Russia, Serbia, the Slovak Republic,
Slovenia, South Africa, Spain, Sweden, Switzerland, Turkey, the United Kingdom, the United States of
America, Vietnam and Zambia.

Negotiations for new treaties are taking place with Albania, Argentina, Armenia, Azerbaijan, Egypt, Kuwait,
Morocco, Singapore, Tunisia and Ukraine.

Applicable Double Tax Treaty

A requirement to operate Irish withholding tax on interest may be obviated or reduced pursuant to the terms of
an applicable double tax treaty (see above).

Discounts

The Revenue Commissioners have confirmed that discounts arising on Notes will not be subject to Irish
withholding tax.

Dividend Withholding Tax

In the case of the Notes, where the consideration given by INSPIRE, as the case may be, for the use of the
principal secured is dependent on the results of the relevant Issuer's business, interest payments made will be
deemed to be a distribution as prescribed by Section 130 of the Taxes Act, as amended. Accordingly, dividend
withholding tax may apply.

Section 172D of the Taxes Act

This section provides that the Irish law provisions whereby an Irish resident company must withhold tax
(currently 20 per cent.) when it makes a relevant distribution shall not apply in certain circumstances. Provided
the requisite declarations in the prescribed format, are in place, the following are included in the categories of
shareholders exempted from the scope of dividend withholding tax:

(a) a person who is neither resident nor ordinarily resident in Ireland and is a resident of a country which

Ireland has signed a double tax treaty with (a "tax treaty country") or is a resident of an EU Member
State (other than Ireland);
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(b) companies which are ultimately controlled by persons who are resident in another EU Member State or
tax treaty country;

() companies not resident in Ireland which are themselves resident in an EU Member State or tax treaty
country and are not under the control, whether directly or indirectly, of Irish residents; and

(d companies, the principal class of whose shares or the shares of its 75 per cent. parent, are substantially
and regularly traded on a stock exchange, in a tax treaty country or an EU Member State or on such
other stock exchange as may be approved of by the Minister for Finance.

Deposit Interest Retention Tax (DIRT)
No DIRT will be deductible in respect of Notes which are issued by Intesa Sanpaolo provided that:
(a) Intesa Sanpaolo is not resident in Ireland for corporation tax purposes; and

(b) the relevant Notes are recorded in the books of Intesa Sanpaolo other than as a liability of a branch of
Intesa Sanpaolo situate in Ireland.

A relevant deposit taker (as defined by Section 256 of the Taxes Act) such as INSPIRE is obliged to withhold
tax (currently at a rate of 25 per cent. or, where the interest is not paid annually or more frequently and cannot
be determined until the date of payment of such interest, at a rate of 28 per cent.) from certain interest payments
or other returns. However there are certain exceptions to this as set out below.

Insofar as the Notes constitute a debt on a security issued by INSPIRE and are listed on a stock exchange, DIRT
shall not apply.

The Revenue Commissioners agree that DIRT which would otherwise be applicable will not apply to interest or
other returns paid in respect of unquoted euro commercial paper (such as the Notes issued by INSPIRE) that do
not mature within two years issued to persons not resident in Ireland and not offered in Ireland, subject to
certain specified conditions which are set out in the selling restrictions or below. These conditions require that:

(6] as far as primary sales of any Notes issued by INSPIRE are concerned, the dealers as a matter of
contract undertake to the relevant Issuer that their action in any jurisdiction will comply with the then
applicable laws and regulations and that the dealers will also undertake as a matter of contract to the
relevant Issuer that they will not knowingly make primary sales (or knowingly offer to do so, or
distribute any material in that connection in Ireland) to any Irish residents or persons;

(ii) the Notes are cleared through a Recognised Clearing System (save that such Notes represented by
definitive bearer Notes may be taken out of the Recognised Clearing System and cleared outside that
system, it being acknowledged that definitive bearer Notes may be issued in exchange for interests in a
Global Note held in Euroclear or Clearstream, Luxembourg (in accordance with the terms of the Global
Note) and, in the case of Sterling, denomination Global Notes, on demand by the holder for as long as
this is a requirement);

(iii) the minimum denomination in which the Notes issue is made will be €500,000 or its equivalent.

In respect of any Note that is not listed on any stock exchange and matures within two years, pursuant to section
246A of the Taxes Act, DIRT will not apply where the Note is of the requisite denomination outlined in this
Document and is held in a Recognised Clearing System. If the Note is not held in a Recognised Clearing System
but is of the requisite minimum denomination outlined in this Document then provided that:

@1) either:
(a) the person by whom the payment is made; or
(b) the person through whom the payment is made,
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is resident in Ireland or the payment is made by or through an Irish branch or agency through which a
company that is not resident in Ireland carries on a trade or business; and

(i)
D the person who is beneficially entitled to the interest is a resident of Ireland who has provided
their tax reference number to the payer; or

2) the person who is the beneficial owner of the Note and who is beneficially entitled to the
interest is not resident in Ireland and has made a declaration in the prescribed form,

then DIRT will not apply to the interest or returns thereon.

In addition, DIRT will not apply to interest or other returns on Notes in certain situations including where the
person that is beneficially entitled to the interest or returns thereon is not resident in Ireland and an appropriate
declaration as referred to in section 256 of the Taxes Act is made.

Encashment tax

Interest on any Note issued:

(a) by Intesa Sanpaolo paid by a paying agent in Ireland; or

(b) by Intesa Sanpaolo paid to an agent in Ireland on behalf of a holder of the relevant Note; or

(c) by INSPIRE that is a quoted Eurobond held in a Recognised Clearing System (see above) where that
payment of interest was not paid by or entrusted to any person in Ireland but was paid to an agent in
Ireland on behalf of a holder of the relevant Note,

will be subject to a withholding for Irish income tax at the standard rate (currently 20 per cent.) unless it is
proved, on a claim made in the required manner to the Irish Revenue Commissioners, that the beneficial owner
of the relevant Note and entitled to interest is not resident in Ireland and such interest is not deemed, under the
provisions of Irish tax legislation, to be income of another person resident in Ireland.

Liability of Noteholders to Irish tax

In general, persons who are resident and domiciled in Ireland are liable to Irish taxation on their world-wide
income whereas persons who are not resident or ordinarily resident in Ireland are only liable to Irish taxation on
their Irish source income. All persons are under a statutory obligation to account for Irish tax on a
self-assessment basis and there is no requirement for the Revenue Commissioners to issue or raise an
assessment.

Interest earned or discount realised on Notes issued by INSPIRE would be regarded as Irish source income.
Accordingly, pursuant to general Irish tax rules, such income or discount, as the case may be, would be
technically liable to Irish income tax (and levies if received by an individual). Credit is available for any Irish
tax withheld from income on account of the related income tax liability. Non-Irish tax resident companies,
where the income is not attributable to a branch or agency of the company in Ireland, are subject to income tax
at the standard rate (currently 20 per cent.). Therefore any withholding tax suffered should be equal to and in
satisfaction of the full liability. However, individuals are liable to tax at a higher rate of tax (currently 41 per
cent.) plus levies on taxable income exceeding a certain threshold, the level of which depends on their individual
circumstances.

Section 198 of the Taxes Act

With regard to interest earned on the Notes, Section 198 of the Taxes Act provides an exemption from Irish
income tax in each of the following circumstances:

(a) where:

@) the interest is paid by a company in the ordinary course of its trade or business; and
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(i) the recipient of the interest is a company resident in an EU Member State (other than Ireland)
or in a country which has signed a double tax treaty with Ireland; and

(b) where:
@) the provisions of Section 64 of the Taxes Act (quoted Eurobond exemption as described above)
apply;
(ii) the recipient is a person who is resident in a member state of the European Union (other than
Ireland) or in a country which has signed a double tax treaty with Ireland; and
(c) where:
@) the provisions of section 246A of the Taxes Act apply; and
(i1) the recipient is a person who is resident in a member state of the European Union (other than

Ireland) or in a country which has signed a double tax treaty with Ireland.

In addition, with regard to discount arising on the Notes, section 198 of the Taxes Act provides an exemption
from Irish income tax where the Notes are issued by a company in the ordinary course of its trade and the
recipient of the discount is a person resident in an EU Member State (other than Ireland) or in a country which
has signed a double tax treaty with Ireland.

For the purposes of (a), (b) and (c) above, residence is determined under the terms of the relevant double
taxation agreement, if such exists, or in any other case, the law of the country in which the recipient claims to be
resident. An exemption under Section 198 of the Taxes Act does not apply where the interest is paid to a foreign
company carrying on business in Ireland through a branch or agency or a permanent establishment to which
interest paid by INSPIRE is attributable.

Applicable Double Tax Treaty

The majority of Ireland's double tax treaties (see above) exempt interest from Irish tax when received by a
resident of the other jurisdiction. Thus, a Noteholder may be entitled to exemption from Irish income tax on
interest, and in some cases, discounts, under the terms of a double tax treaty between Ireland and the jurisdiction
in which the Noteholder is resident.

Section 153 of the Taxes Act

As mentioned above, in the case of the Notes, where the consideration given by INSPIRE, as the case may be,
for the use of the principal secured is dependent on the results of its business, interest payments made will be
deemed to be a distribution as prescribed by Section 130 of the Taxes Act. However, Section 153 of the Taxes
Act ("Section 153") provides exemption from income tax on distributions for certain non-residents. The
exempted non-residents are,

(a) a person who is neither resident nor ordinarily resident in Ireland and is a resident of a tax treaty
country or is a resident of an EU Member State (other than Ireland);.

(b) a company which is not resident in Ireland and which is ultimately controlled by persons resident in
another EU Member State or in a tax treaty country.

() a company which is not resident in Ireland and is, by virtue of the law of a tax treaty country or an EU
Member State, resident for the purposes of tax in that tax treaty country or EU Member State, but is not
under the control, whether directly or indirectly, of Irish residents,

(d companies, the principal class of whose shares or the shares of its 75 per cent. parent, are substantially

and regularly traded on a stock exchange, in a tax treaty country or an EU Member State or on such
other stock exchange as may be approved of by the Minister for Finance.
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(e) a parent company in another EU Member State in respect of distributions made to it by its Irish resident
subsidiary company where withholding tax on such distributions is prohibited under the EU
Parent-Subsidiaries Directive.

Section 153 also provides that, if dividend withholding tax (see above) has been applied, and the recipient is an
individual then no further Irish tax liability should exist.

Other Circumstances

If, however, the payments are not exempt and there is no double tax treaty between Ireland and the jurisdiction
in which the Noteholder is resident, there is no mechanism by which the Revenue Commissioners can collect
residual income tax. Therefore, there is a long standing practice whereby no action will be taken to pursue any
liability to such residual Irish income tax in respect of persons who are not resident in Ireland except where such
persons:

(a) are chargeable in the name of a person (including a trustee) or in the name of an agent or branch in
Ireland having the management or control of the interest; or

(b) seek to claim relief and/or repayment of tax deducted at source in respect of taxed income from Irish
sources; or
©) are chargeable to Irish corporation tax on the income of an Irish branch or agency or to income tax on

the profits of a trade carried on in Ireland to which the interest is attributable.

There can be no assurance that the Revenue Commissioners will apply this practice in the case of the holders of
Notes, and, as mentioned above, there is a statutory obligation to account for Irish tax on a self-assessment basis
and there is no requirement for the Irish Revenue Commissioners to issue or raise an assessment.

Capital Gains Tax

Provided the Notes are listed on a Stock Exchange, or the Notes do not derive their value, or the greater part of
their value from certain Irish land or mineral rights, then a Noteholder will not be subject to Irish tax on capital
gains provided that such Noteholder is neither resident nor ordinarily resident in Ireland and such Noteholder
does not have an enterprise, or an interest in an enterprise, which carries on business in Ireland through a branch
or agency, or a permanent establishment, to which or to whom the Notes are attributable.

Capital Acquisitions Tax

If the Notes are comprised in a gift or inheritance taken from an Irish resident or ordinarily resident disponer or
if the disponer's successor is resident or ordinarily resident in Ireland, or if any of the Notes are regarded as
property situated in Ireland (that is, if bearer Notes are physically located in Ireland, or in the case of registered
notes the register of the Notes is maintained in Ireland), the disponer's successor may be liable to Irish Capital
Acquisitions Tax. Accordingly, if such Notes are comprised in a gift or inheritance, the disponer's successor
may be liable to Irish capital gains tax, even though the disponer may not be domiciled in Ireland. For the
purposes of capital acquisition tax it is important to note that a non-domiciled person shall not be treated as
resident or ordinarily resident in Ireland except where that person has been resident in Ireland for five
consecutive years of assessment immediately preceding the year of assessment in which the date of the gift or
inheritance falls.

Stamp Duty
No Irish stamp duty is payable on the issue of the Notes.
Transfer of Notes issued by Intesa Sanpaolo

In the case of Notes issued by Intesa Sanpaolo, no Irish stamp duty is chargeable provided that the instrument of
transfer (if any):

@1) is not executed in Ireland; and
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(i1) does not relate (wherever executed) to any property situated in Ireland or to any matter or thing to be
done in Ireland.

Transfer of Notes issued by INSPIRE

Irish stamp duty is not chargeable on the transfer by delivery of Notes issued by INSPIRE. In the event of
written transfer of such Notes no stamp duty is chargeable provided that the Notes:

(a) do not carry a right of conversion into stocks or marketable securities (other than loan capital) of a
company having a register in Ireland or into loan capital having such a right;

(b) do not carry rights of the same kind as shares in the capital of a company, including rights such as
voting rights, a share in the profits or a share in the surplus upon liquidation;

(©) are issued for a price which is not less than 90 per cent. of their nominal value (thus certain Notes
issued at a discount may not qualify for this exemption); and

(d) do not carry a right to a sum in respect of repayment or interest which is related to certain movements
in an index or indices (based wholly or partly and directly or indirectly on stocks or marketable
securities) specified in any instrument or other document relating to the Notes.

Where the above exemptions or another exemption does not apply, the instrument of transfer is liable to stamp
duty at the rate of one per cent. of the consideration paid in respect of the transfer (or if greater, the market value
thereof) which must be paid in euro by the transferee (assuming an arm's length transfer) within 30 days of the
date on which the transfer instrument is executed, after which interest and penalties will apply.

LUXEMBOURG TAXATION

The following is a general description of certain Luxembourg withholding tax considerations relating to the
Notes. It does not purport to be a complete analysis of all tax considerations relating to the Notes, whether in
Luxembourg or elsewhere. Prospective purchasers of the Notes should consult their own tax advisers as to
which countries’ tax laws could be relevant to acquiring, holding and disposing of the Notes and receiving
payments of interest, principal and/or other amounts under the Notes and the consequences of such actions
under the tax laws of Luxembourg. This summary is based upon the law as in effect as at the date of this
Prospectus. The information contained within this section is limited to withholding tax issues and prospective
investors should not apply any information set out below to other areas, including (but not limited to) the
legality of transactions involving the Notes.

Withholding Tax

All payments of interest and principal by the Issuer in the context of the holding, disposal, redemption or
repurchase of the Notes can be made free and clear of any withholding or deduction for or on account of any
taxes of whatsoever nature imposed, levied, withheld, or assessed by Luxembourg or any political subdivision
or taxing authority thereof or therein, in accordance with the applicable Luxembourg law, subject however to:

(6))] the application of the Luxembourg laws of 21 June 2005 implementing the European Union Savings
Directive (Council Directive 2003/48/EC) and agreements concluded with certain dependant or
associated territories providing for the possible application of a withholding tax (20 per cent. from 1st
July, 2008 to 30th June, 2011 and 35 per cent. from 1st July, 2011) on interest paid to certain non
Luxembourg resident investors (individuals and certain types of entities called "residual entities") in
the event of the Issuer appointing a paying agent in Luxembourg within the meaning of the
above-mentioned directive (see, paragraph "EU Savings Tax Directive" above). For a transitional
period, however, Luxembourg introduced an optional information reporting system whereby if a
beneficial owner, within the meaning of the EU Savings Directive, does not comply with one of the
procedures for information reporting, the relevant Member State will levy a withholding tax on
payments to such beneficial owner;

(i) the application as regards Luxembourg resident individuals of the Luxembourg law of 23rd December,

2005 which has introduced a 10 per cent. final withholding tax on savings income (i.e. with certain
exemptions, savings income within the meaning of the Luxembourg law of 21st June, 2005
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implementing the European Union Savings Directive). This law applies to savings income accrued as
from Ist July, 2005 and paid as from 1st January, 2006.

Responsibility for the withholding of tax in application of the above-mentioned Luxembourg laws of 21st June,
2005 and 23rd December, 2005 is assumed by the Luxembourg paying agent within the meaning of these laws
and not by the Issuer.

EU SAVINGS DIRECTIVE

Under Council Directive 2003/48/EC on taxation of savings income (the "EU Savings Tax Directive"),
Member States, including Belgium from 1st January, 2010, are required to provide to the tax authorities of
another Member State details of payments of interest (or similar income) paid by a person within its jurisdiction
to an individual resident in that other Member State. However, for a transitional period, Belgium, Luxembourg
and Austria are instead required (unless during that period they elect otherwise) to operate a withholding tax
system in relation to such payments (the ending of such transitional period being dependent upon the conclusion
of certain other agreements relating to information exchange with certain other countries). A number of non-EU
countries and territories, including Switzerland, have adopted similar measures (a withholding system in the
case of Switzerland) On 15th September, 2008 the European Commission issued a report to the Council of the
European Union on the operation of the Directive, which included the Commission's advice on the need for
changes to the Directive. On 13th November, 2008 the European Commission published a more detailed
proposal for amendments to the Directive, which included a number of suggested changes. The European
Parliament approved an amended version of this proposal on 24th April, 2009. If any of those proposed changes
are made in relation to the Directive, they may amend or broaden the scope of the requirements described above.

Implementation in Italy

Italy has implemented the EU Savings Tax Directive through Legislative Decree No. 84 of 18th April, 2005
("Decree 84"). Under Decree 84, subject to a number of important conditions being met, where interest is paid
starting from 1st July, 2005 (including interest accrued on the Notes at the time of their disposal) to individuals
which qualify as beneficial owners of the interest payment and are resident for tax purposes in another Member
State of the European Union or in a dependent or associated territory under the relevant international agreement
(currently Jersey, Guernsey, the Isle of Man, the Netherlands Antilles, the British Virgin Islands, Turks and
Caicos Islands, the Cayman Islands, Montserrat, Anguilla and Aruba), Italian paying agents (including any
banks, SIMs, fiduciary companies and SGRs resident for tax purposes in Italy) are required to report to the
Italian tax authorities details of the relevant payments and personal information on the individual beneficial
owner. Such information is transmitted by the Italian tax authorities to the competent foreign tax authorities of
the state of residence of the beneficial owner.

In certain circumstances, the same reporting requirements must be complied with also in respect of interest paid
to an entity established in another EU Member State, other than legal persons (with the exception of certain
Finnish and Swedish entities), whose profits are taxed under general arrangements for business taxation and, in
certain circumstances, undertakings for collective investments in transferable securities or "UCITS" recognised
in accordance with Directive 85/311/EEC.

Either payments of interest on the Notes or the realisation of the accrued interest though the sale of the Notes
would constitute "payments of interest" under Article 6 of the Directive and, as far as Italy is concerned, Article
2 of Decree 84. Accordingly, such payments of interest arising out of the Notes would fall within the scope of
the Directive being the Notes issued after 1st March, 2001.

Implementation in Ireland

The Directive has been enacted into Irish legislation. Since 1st January, 2004, where any person in the course of
a business or profession carried on in Ireland makes an interest payment to, or secures an interest payment for
the immediate benefit of, the beneficial owner of that interest, where that beneficial owner is an individual, that
person must, in accordance with the methods prescribed in the legislation, establish the identity and residence of
that beneficial owner. Where such a person makes such a payment to a "residual entity" then that interest
payment is a "deemed interest payment" of the "residual entity" for the purpose of this legislation. A "residual
entity", in relation to "deemed interest payments", must, in accordance with the methods prescribed in the
legislation, establish the identity and residence of the beneficial owners of the interest payments received that
are comprised in the "deemed interest payments".
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"Residual entity" means a person or undertaking established in Ireland or in another Member State or in an
"associated territory" to which an interest payment is made for the benefit of a beneficial owner that is an
individual, unless that person or undertaking is within the charge to corporation tax or a tax corresponding to
corporation tax, or it has, in the prescribed format for the purposes of this legislation, elected to be treated in the
same manner as an undertaking for collective investment in transferable securities within the meaning of the
UCITS Directive 85/611/EEC, or it is such an entity or it is an equivalent entity established in an "associated
territory", or it is a legal person (not being an individual) other than certain Finnish or Swedish legal persons
that are excluded from the exemption from this definition in the Directive.

Procedures relating to the reporting of details of payments of interest (or similar income) made by any person in
the course of a business or profession carried on in Ireland, to beneficial owners that are individuals or to
residual entities resident in another Member State or an "associated territory" and procedures relating to the
reporting of details of deemed interest payments made by residual entities where the beneficial owner is an
individual resident in another Member State or an "associated territory", have applied since 1st July, 2005. For
the purposes of these paragraphs "associated territory" means Aruba, the Netherlands Antilles, Jersey,
Gibraltar, Guernsey, the Isle of Man, Anguilla, the British Virgin Islands, the Cayman Islands, Montserrat,
Turks and Caicos Islands, Andorra, Liechtenstein, Monaco, San Marino and the Swiss Confederation.

Implementation in Luxembourg

The EU Savings Tax Directive was implemented in Luxembourg by the Law of 21st June, 2005.
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SUBSCRIPTION AND SALE

The Dealers have in a dealer agreement (as amended, supplemented and/or restated, the "Dealer Agreement'")
dated 23rd December, 2009, agreed with Intesa Sanpaolo and INSPIRE a basis upon which they or any of them
may from time to time agree to subscribe or procure subscribers for Notes. Any such agreement will extend to
those matters stated under "Form of the Notes" and "Terms and Conditions of the Notes" above. In the Dealer
Agreement, Intesa Sanpaolo and INSPIRE have agreed to reimburse the Dealers for certain of their expenses in
connection with the establishment and update of the Programme and the issue of Notes under the Programme.

United States

Neither the Notes nor the guarantee thereof have been or will be registered under the Securities Act and Notes
may not be offered or sold within the United States or to, or for the account or benefit of, U.S. persons except in
certain transactions exempt from, or not subject to, the registration requirements of the Securities Act. Terms
used in this paragraph have the meanings given to them by Regulation S under the Securities Act.

Notes in bearer form are subject to U.S. tax law requirements and may not be offered, sold or delivered within
the United States or its possessions or to U.S. persons, except in certain transactions permitted by U.S. tax
regulations. Terms used in this paragraph have the meanings given to them by the United States Internal
Revenue Code of 1986 and regulations thereunder.

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be
required to represent and agree that, except as permitted by the Dealer Agreement, it has not offered and sold,
and will not offer or sell Notes of any Tranche (i) as part of their distribution at any time and (ii) otherwise until
40 days after the later of the date of issue of the relevant Tranche of Notes and the completion of the distribution
of such Tranche, as certified to the Principal Paying Agent or the relevant Issuer by the relevant Dealer(s) (or, in
the case of a sale of a Tranche of Notes to or through more than one Dealer, by each of such Dealers as to Notes
of such Tranche purchased by or through it, in which case the Principal Paying Agent or the Issuer shall notify
each such Dealer when all such Dealers have so certified) within the United States or to, or for the account or
benefit of, U.S. persons, and that it will have sent to each dealer to which it sells Notes of such Tranche during
the Distribution Compliance Period (other than pursuant to Rule 144A) a confirmation or other notice setting
forth the restrictions on offers and sales of such Notes within the United States or to, or for the account of
benefit of, U.S. persons.

In addition, until 40 days after the commencement of the offering of any Tranche of Notes, an offer or sale of
Notes of such Tranche within the United States by any dealer (whether or not participating in the offering of
such Notes) may violate the registration requirements of the Securities Act if such offer or sale is made
otherwise than in accordance with an applicable exemption from registration under the Securities Act.

Notwithstanding the foregoing, Dealers nominated by the relevant Issuer and, where applicable, the Guarantor
may arrange for the offer and sale of Registered Notes in the United States pursuant to Rule 144A under the
Securities Act. Each purchaser of such Notes is hereby notified that the offer and sale of such Notes may be
made in reliance upon the exemption from the registration requirements of the Securities Act provided by Rule
144A.

In addition, certain Series of Notes in respect of which any payment is determined by reference to an index or
formula, or to changes in prices of securities or commodities, or certain other Notes will be subject to such
additional U.S. selling restrictions as the relevant Issuer, the Guarantor (where applicable) and the relevant
Dealers may agree, as indicated in the relevant Final Terms. Each Dealer has agreed, and each further Dealer
appointed under the Programme will be required to agree, that it will offer, sell and deliver such Notes only in
compliance with such additional U.S. selling restrictions.

Public Offer Selling Restriction under the Prospectus Directive

In relation to each Member State of the European Economic Area which has implemented the Prospectus
Directive (each, a "Relevant Member State"), each Dealer has represented and agreed, and each further Dealer
appointed under the Programme will be required to represent and agree, that with effect from and including the
date on which the Prospectus Directive is implemented in that Member State (the "Relevant Implementation
Date") it has not made and will not make an offer of Notes which are the subject of the offering contemplated
by this Prospectus as completed by the Final Terms in relation thereto (or are the subject of the offering
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contemplated by a Drawdown Prospectus, as the case may be) to the public in that Relevant Member State,
except that it may, with effect from and including the Relevant Implementation Date, make an offer of Notes to
the public in that Relevant Member State:

(a) Approved prospectus: if the final terms in relation to the Notes specify that an offer of those Notes may
be made other than pursuant to Article 3(2) of the Prospectus Directive in that Relevant Member State
(a "Non-exempt Offer"), following the date of publication of a prospectus in relation to such Notes
which has been approved by the competent authority in that Relevant Member State or, where
appropriate, approved in another Relevant Member State and notified to the competent authority in that
Relevant Member State, provided that any such prospectus which is not a Drawdown Prospectus has
subsequently been completed by the Final Terms contemplating such Non-exempt Offer, in accordance
with the Prospectus Directive, in the period beginning and ending on the dates specified in such
prospectus or Final Terms, as applicable;

(b) Authorised Institutions: at any time to legal entities which are authorised or regulated to operate in the
financial markets or, if not so authorised or regulated, whose corporate purpose is solely to invest in
securities;

(c) Significant enterprises: at any time to any legal entity which has two or more of (1) an average of at

least 250 employees during the last financial year; (2) a total balance sheet of more than €43,000,000
and (3) an annual net turnover of more than €50,000,000, as shown in its last annual or consolidated
accounts;

(d) Fewer than 100 offerees: at any time to fewer than 100 natural or legal persons (other than qualified
investors as defined in the Prospectus Directive) subject to obtaining the prior consent of the relevant
Dealer or Dealers nominated by the Issuer for any such offer;

(e) Denomination: at any time if the denomination per Note being offered amounts to at least €50,000; or

® No publication of prospectus: at any time in any other circumstances falling within Article 3(2) of the
Prospectus Directive.

provided that no such offer of Notes referred to in (b) to (f) above shall require the Issuer or any Dealer to
publish a prospectus pursuant to Article 3 of the Prospectus Directive or supplement a prospectus pursuant to
Article 16 of the Prospectus Directive.

For the purposes of this provision:

@) an "offer of Notes to the public" in relation to any Notes in any Relevant Member State means the
communication in any form and by any means of sufficient information on the terms of the offer and
the Notes to be offered so as to enable an investor to decide to purchase or subscribe the Notes, as the
same may be varied in that Member State by any measure implementing the Prospectus Directive in
that Member State; and

(i) the "Prospectus Directive" means Directive 2003/71/EC and includes any relevant implementing
measure in each Relevant Member State.

United Kingdom
Each Dealer has represented and agreed that:

@) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of
Section 21 of the FSMA) received by it in connection with the issue of any Notes in circumstances in
which Section 21(1) of the FSMA does not or, would not if it were not an authorised person, apply to
the relevant Issuer or the Guarantor, as the case may be; and

(i1) it has complied and will comply with all applicable provisions of the FSMA with respect to anything

done by it in relation to any Notes issued by Intesa Sanpaolo or INSPIRE in, from or otherwise
involving the United Kingdom.
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Republic of Italy

The offering of the Notes has not been registered pursuant to Italian securities legislation and, accordingly, each
Dealer has represented and agreed that, save as set out below, it has not made and will not make an offer of any
Notes to the public in the Republic of Italy, and that sales of the Notes in the Republic of Italy shall be effected
in accordance with all Italian securities, tax and exchange control and other applicable laws and regulations.

Each of the Dealers has represented and agreed that it will not offer any Notes or distribute copies of this
Prospectus or any other document relating to the Notes in the Republic of Italy except:

D that each Dealer may make an offer to the public if the final terms in relation to the Notes specify that a
Non-exempt Offer may be made in the Republic of Italy following the date of publication of a
prospectus in relation to such Notes, provided that (i) such prospectus has been approved in another
Relevant Member State (ii)) CONSOB has been notified of such approval and (iii) such prospectus has
been completed by final terms contemplating such Non-exempt Offer, in accordance with the
Prospectus Directive, as implemented in Italy under Legislative Decree No. 58 of 24th February, 1998
as amended ("Decree No. 58") and CONSOB Regulation No. 11971 of 14th May, 1999, as amended
("Regulation No. 11971"), in the period beginning and ending on the dates specified in such
prospectus or final terms, as applicable;

2) to qualified investors (investitori qualificati), as defined pursuant to article 100 of Decree No. 58 and in
Article 34-ter, first paragraph, letter b) of Regulation No. 11971; or

3) in any other circumstances where an express exemption from compliance with offering restrictions
applies, as provided under Decree No. 58 and/or Regulation No. 11971.

Any such offer, or any sale or delivery of the Notes or distribution of copies of this Prospectus or any other
document relating to the Notes in the Republic of Italy must be:

(a) made by investment firms, banks or financial intermediaries permitted to conduct such activities in the
Republic of Italy in accordance with Legislative Decree No. 385 of 1st September, 1993, as amended,
Decree No. 58, CONSOB Regulation No. 16190 of 29th October, 2007 and any other applicable laws
and regulations; and

(b) in compliance with any other applicable notification requirement or limitation which may be imposed
by CONSOB or the Bank of Italy.

Provisions relating to the secondary market in Italy

Investors should also note that, in any subsequent distribution of the Notes in the Republic of Italy, Article
100-bis of Decree No. 58 may require compliance with the law relating to public offers of securities.
Furthermore, where the Notes with a denomination of less than €50,000 (or its equivalent in another currency)
are placed solely with qualified investors and are then systematically resold on the secondary market at any time
in the 12 months following such placing, purchasers of Notes who are acting outside of the course of their
business or profession may in certain circumstances be entitled to declare such purchase void and, in addition, to
claim damages from any authorised person at whose premises the Notes were purchased, unless an exemption
provided for under Decree No. 58 applies.

Ireland

Each Dealer has represented and agreed (and each further Dealer appointed under the Programme will be
required to further represent and agree) that:

(a) in connection with offers for sale of any Note issued by INSPIRE that is not listed on any stock
exchange and that does not mature within two years, it will not:

@) knowingly sell or offer for sale any Notes issued by INSPIRE to any person, including any

body corporate, resident in Ireland or having its usual place of abode in Ireland (an "Irish
Person");
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(i1) knowingly issue or distribute, or knowingly cause to be issued or distributed, any
documentation offering for subscription or sale any Notes issued by INSPIRE, to any Irish
Person;

(ii1) as far as primary sales of any Notes issued by INSPIRE are concerned, its actions in any
jurisdiction will comply with the then applicable laws and regulations;

@iv) offer, sell or deliver any such Note to any person in a denomination of less than €500,000, or
its equivalent in any other currency. In addition, such Notes must be cleared through a
Recognised Clearing System; and

(b) in connection with offers for sale of any Notes issued by INSPIRE that is not listed on any stock
exchange that matures within two years, it will not offer, sell or deliver any such Note to any person in
a denomination of less than €500,000 if the relevant Note is denominated in euro, US$500,000 if
denominated in US Dollars, or if denominated in a currency other than euro or US Dollars, the
equivalent of €500,000 at the date the Programme is first publicised. In addition such Notes must be
cleared through a recognised Clearing System.

Japan

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act of Japan
(Law No. 25 of 1948, as amended) (the "FIEA") and, accordingly, each Dealer has represented and agreed, and
each further Dealer appointed under the Programme will be required to represent and agree that it will not offer
or sell any Notes directly or indirectly, in Japan or to, or for the benefit of, any Japanese Person or to others for
re-offering or resale, directly or indirectly, in Japan or to any Japanese Person except pursuant to an exemption
from the registration requirements of, and otherwise in compliance with the FIEA and any other applicable laws,
regulations and guidelines promulgated by the relevant Japanese governmental and regulatory authorities and in
effect at the relevant time. For the purposes of this paragraph, "Japanese Person" shall mean any person
resident in Japan, as defined under Item 5. Paragraph I, Article 6 of the Foreign Exchange and Foreign Trade
Control Law (Law No. 228 of 1949, as amended).

General

Each Dealer has agreed and each further Dealer appointed under the Programme will be required to agree that it
will (to the best of its knowledge and belief) comply with all applicable securities laws and regulations in force
in any jurisdiction in which it purchases, offers, sells or delivers Notes or possesses or distributes this
Prospectus and will obtain any consent, approval or permission required by it for the purchase, offer, sale or
delivery by it of Notes under the laws and regulations in force in any jurisdiction to which it is subject or in
which it makes such purchases, offers, sales or delivers and none of the Issuer, the Guarantor (where
applicable), the Trustee and the other Dealers shall have any responsibility therefor.

Other than with respect to the admission to listing, trading and/or quotation by such one or more competent
authorities, stock exchanges and/or quotation systems as may be specified in the Final Terms, no action has been
or will be taken in any country or jurisdiction by the relevant Issuer, the Guarantor (where applicable) or the
Dealers that would permit a public offering of Notes, or possession or distribution of any offering material in
relation thereto, in any country or jurisdiction where action for that purpose is required. Persons into whose
hands this Prospectus or any Final Terms comes are required by the relevant Issuer, the Guarantor (where
applicable) and the Dealers to comply with all applicable laws and regulations in each country or jurisdiction in
or from which they purchase, offer, sell or deliver Notes or have in their possession or distribute such offering
material, in all cases at their own expense.

The Dealer Agreement provides that the Dealers shall not be bound by any of the restrictions relating to any
specific jurisdiction (set out above) to the extent that such restrictions shall, as a result of change(s) or change(s)
in official interpretation, after the date hereof, of applicable laws and regulations, no longer be applicable but
without prejudice to the obligations of the Dealers described in the paragraph headed "General" above.

Selling restrictions may be supplemented or modified with the agreement of the relevant Issuer and, if
applicable, the Guarantor. Any such supplement or modification will be set out in the relevant Final Terms (in
the case of a supplement or modification relevant only to a particular Tranche of Notes) or (in any other case) in
a supplement to this document.
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GENERAL INFORMATION
Listing and Admission to trading of the Notes to the Luxembourg Stock Exchange

This Prospectus has been approved by the CSSF as a base prospectus. Application has been made for Notes
issued under the Programme to be listed on the Official List of the Luxembourg Stock Exchange and admitted to
trading on the regulated market of the Luxembourg Stock Exchange.

However, Notes may be issued pursuant to the Programme which are admitted to listing, trading and/or
quotation by such competent authority, stock exchange and/or quotation system as the Issuer(s) and the relevant
Dealer(s) may agree or which are not admitted to listing, trading and/or quotation by any competent authority,
stock exchange and/or quotation system.

The CSSF may at the request of the Issuer, send to the competent authority of another European Economic Area
Member State (i) a copy of this Prospectus; (ii) an Attestation Certificate; and (iii) if so required by such
competent authority, a translation of the Summary set out on pages 1 to 9 of this Prospectus. At the date hereof,
the Issuers have requested the CSSF to send an Attestation Certificate and copy of this Prospectus to the Irish
Financial Services Regulatory Authority in its capacity as competent authority in Ireland.

Authorisations

The establishment and update of the programme and the increases in the aggregate nominal amount of all Notes
from time to time outstanding under the Programme were authorised by resolutions of the Boards of Directors of
Banca Intesa passed on 19th March, 2001, 24th June, 2003, 26th April, 2005, 11th November, 2005 and 6th
March, 2006 and of the Management Board of Intesa Sanpaolo passed on 18th June, 2007. The addition of
INSPIRE as an Issuer under the Programme was authorised by a resolution of the Board of Directors of
INSPIRE passed on 15th February, 2007. Each of Intesa Sanpaolo and INSPIRE has obtained or will obtain
from time to time all necessary consents, approvals and authorisations in connection with the issue and
performance of the Notes and the giving of the guarantee relating to them.

Conditions for determining price

The price and amount of Notes to be issued under the Programme will be determined by the Issuer and the
relevant Dealer at the time of issue in accordance with prevailing market conditions.

Use of proceeds

The net proceeds of the issue of each Tranche of Notes will be used for general funding purposes of the Intesa
Sanpaolo Group.

Litigation

Save as disclosed in this Prospectus, neither the Issuers, nor the Guarantor nor any member of the Intesa
Sanpaolo Group is or has been involved in any governmental, legal, arbitration or administrative proceedings in
the 12 months preceding the date of this document relating to claims or amounts which may have, or have had in
the recent past, a significant effect on the Intesa Sanpaolo Group's financial position or profitability and, so far
as Intesa Sanpaolo or, as the case may be or INSPIRE (where INSPIRE is the Issuer) is aware, no such
litigation, arbitration or administrative proceedings are pending or threatened.

Auditors

The auditors of Intesa Sanpaolo are Reconta Ernst & Young S.p.A., who are members of Assirevi, the Italian
professional association of auditors and are registered under No. 2 in the special register (albo speciale)
maintained by CONSOB and set out under Article 161 of Legislative Decree No. 58 of 24th February, 1998 (as
amended) and under No. 70945 in the Register of Accountancy Auditors (Registro dei Revisori Contabili) in
compliance with the provisions of Legislative Decree No. 88 of 27th January, 1992. Reconta Ernst & Young
S.p.A. has audited Intesa Sanpaolo's financial statements, without qualification, in accordance with generally
accepted auditing standards in Italy as at and for the years ended 31st December, 2008 and 2007.
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The auditors of INSPIRE are Ernst & Young Chartered Accountants, who are members of the ICA (Institute of
Chartered Accountants in Ireland) and have audited the unconsolidated annual financial statements of INSPIRE,
without qualification, in accordance with International Standards on Auditing (UK and Ireland) as at and for the
years ended 31 December, 2008 and 2007.

No significant change

Save as disclosed in this Prospectus, since 31st December, 2008 there has been no material adverse change in
the financial position or situation or the prospects of the Issuers and, since 30th September, 2009 (in the case of
Intesa Sanpaolo) or 30th June, 2009 (in the case of INSPIRE), there has been no significant change in the
financial position of the Intesa Sanpaolo Group.

Trend information

None of Intesa Sanpaolo or INSPIRE is aware of any trends, uncertainties, demands, commitments or events
that are reasonably likely to have a material effect on the Issuers' prospects for the current financial year.

Material contracts

Save as disclosed in this Prospectus, none of Intesa Sanpaolo, INSPIRE and Intesa Sanpaolo's other subsidiaries
has entered into any contracts in the last two years outside the ordinary course of business that have been or may
reasonably be expected to be material to the Issuers' ability to meet their obligations to Noteholders.

Documents available for inspection

For so long as the Programme remains valid with the Luxembourg Stock Exchange or any Notes shall be
outstanding, copies and, where appropriate, the following documents (translated into English, where applicable)
may be obtained by the public during normal business hours at the specified office of the Principal Paying
Agent and the Listing Agent in Luxembourg and at the registered offices of the Issuers, namely:

(a) this Prospectus and any supplements to this Prospectus (together with any prospectuses published in
connection with any future updates in respect of the Prospectus) and any other documents incorporated
herein or therein by reference;

(b) a certified copy of the constitutive documents of Intesa Sanpaolo and INSPIRE;
(©) the Agency Agreement;
(d) the Trust Deed (incorporating a guarantee by Intesa Sanpaolo in respect of payment of amounts due in

relation to Notes issued by INSPIRE and any further issuer that may be appointed from time to time
under the Programme);

(e) the Dealer Agreement;
® the Procedures Memorandum;
(2) any Final Terms relating to Notes which are listed on any stock exchange (save that Final Terms

relating to Notes which are neither admitted to trading on a regulated market in the European
Economic Area nor offered in the European Economic Area in circumstances where a prospectus is
required to be published under the Prospectus Directive will only be available for inspection by the
relevant Noteholders and such holder must produce evidence satisfactory to the Issuer and the Listing
Agent as to its holding of Notes and identity); and

(h) any supplemental agreement prepared and published in connection with the Programme.
In addition, copies of this Prospectus, each Final Terms relating to the Notes which are admitted to trading on

the Luxembourg Stock Exchange's regulated market and each document incorporated by reference are available
on the Luxembourg Stock Exchange's website (www.bourse.lu).
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Financial statements available

For so long as the Programme remains in effect or any Notes shall be outstanding, copies and, where appropriate,
English translations of the following documents may be obtained during normal business hours at the specified
office of the Luxembourg Listing Agent, Société Européenne de Banque S.A., at 79 Boulevard de Prince Henri,
Luxembourg and at the registered offices of the Issuers and the Guarantor:

(a) the audited consolidated annual financial statements of Intesa Sanpaolo as at and for the years ended
31st December, 2008 and 2007;

(b) the audited annual financial statements of INSPIRE as at and for the years ended 31st December, 2008
and 2007;
() the most recent annual or interim consolidated financial information of Intesa Sanpaolo published from

time to time (whether audited or unaudited), commencing with its unaudited consolidated half-yearly
financial statements as at and for the six months ended 30th June, 2009 and its unaudited consolidated
quarterly financial statements as at and for the nine months ended 30th September, 2009; and

(d) the most recent annual or interim financial information of INSPIRE published from time to time
(whether audited or unaudited), commencing with its unaudited unconsolidated half-yearly financial
information as at and for the six months ended 30th June, 2009,

in each case, together with the accompanying notes and any auditors' report.

INSPIRE does not currently publish any consolidated financial information.

The Trust Deed provides that the Trustee may rely on certificates or reports from the Auditors whether or not
any such certificate or report or engagement letter or other document entered into by the Trustee and the
Auditors in connection therewith contains any limit on liability (monetary or otherwise) of the Auditors.

Post-issuance information

The Issuers do not intend to provide any post-issuance information in relation to any assets underlying issues of
Notes constituting derivative securities.

Clearing systems

The Notes have been accepted for clearance through Euroclear and Clearstream, Luxembourg (which are the
entities in charge of keeping the records). The appropriate Common Code and ISIN for each Tranche of Notes
allocated by Euroclear and Clearstream, Luxembourg will be specified in the applicable Final Terms. If the
Notes are to clear through an additional or alternative clearing system the appropriate information will be
specified in the applicable Final Terms.

The address of Euroclear is 1 Boulevard du Roi Albert II, B-1210 Brussels and the address of Clearstream,
Luxembourg is 42 Avenue JF Kennedy, L-1855 Luxembourg.

Declaration of the officer responsible for preparing Intesa Sanpaolo's financial reports
The officer responsible for preparing the company's financial reports, Ernesto Riva, declares, pursuant to

paragraph 2 of Article 154-bis of the Consolidated Law on Finance'? that the accounting information contained
in this Prospectus corresponds to Intesa Sanpaolo's documentary results, books and accounting records.

12 Legislative Decree No. 58 of 24 February 1998, as amended and supplemented from time to time
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Piazza San Carlo, 156
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Italy

REGISTERED OFFICE OF INSPIRE

Intesa Sanpaolo Bank Ireland p.l.c
3rd Floor
KBC House
4 George's Dock
IFSC
Dublin 1
Ireland

DEALERS

Banca IMI S.p.A.
Piazzetta G. Dell'Amore, 3

20121 Milan

Italy

Deutsche Bank AG, London Branch
Winchester House
1 Great Winchester Street

London EC2N 2DB
United Kingdom
Barclays Bank PLC BNP Paribas
5 The North Colonnade 10 Harewood Avenue
Canary Wharf London NW1 6AA
London E14 4BB United Kingdom
United Kingdom
CALYON Citigroup Global Markets Limited

9, quai du Président Paul Doumer
92920 Paris La Défense Cedex
France

Commerzbank Aktiengesellschaft
Kaiserstrasse 16 (Kaiserplatz)
60311 Frankfurt am Main
Germany

Dexia Banque Internationale 2 Luxembourg,
societe anonyme, acting under the name of Dexia
Capital Markets
69 Route d'Esch
L-2953 Luxembourg

HSBC Bank plc
8 Canada Square
London E14 SHQ
United Kingdom
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Citigroup Centre
Canada Square
Canary Wharf

London E14 5LB

United Kingdom

Credit Suisse Securities (Europe) Limited
One Cabot Square
London E14 4QJ
United Kingdom

Goldman Sachs International
Peterborough Court
133 Fleet Street
London EC4A 2BB
United Kingdom

Intesa Sanpaolo S.p.A.
Piazza San Carlo, 156
10121 Turin
Italy
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J.P. Morgan Securities Ltd. Merrill Lynch International

125 London Wall Merrill Lynch Financial Centre
London EC2Y 5AJ 2 King Edward Street
United Kingdom London EC1A 1HQ
United Kingdom
Morgan Stanley & Co. International plc Natixis
25 Cabot Square 30 avenue Pierre Mendeés-France
Canary Wharf 75013 Paris
London E14 4QA France
United Kingdom
The Royal Bank of Scotland plc Société Générale
135 Bishopsgate 29 boulevard Haussmann
London EC2M 3UR 75009 Paris
United Kingdom France
UBS Limited
1 Finsbury Avenue
London EC2M 2PP
United Kingdom
TRUSTEE
The Law Debenture Trust Corporation p.l.c.
5th Floor
100 Wood Street
London EC2V 7EX
United Kingdom

PRINCIPAL PAYING AGENT AND FOREIGN EXCHANGE AGENT

Deutsche Bank AG, London Branch
Winchester House
1 Great Winchester Street
London EC2N 2DB
United Kingdom

ITALIAN PAYING AGENT

Intesa Sanpaolo S.p.A.
Piazza San Carlo, 156
10121 Turin
Italy

NEW YORK PAYING AGENT AND REGISTRAR
Deutsche Bank Trust Company Americas
Four Albany Street
New York NY 10006
USA
PRINCIPAL REGISTRAR, TRANSFER AGENT AND EXCHANGE AGENT
Deutsche Bank Luxembourg S.A.

2 Boulevard Konrad Adenauer
L-1115 Luxembourg
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Allen & Overy LLP Intesa Sanpaolo S.p.A.
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London E1 6AD Via Verdi, 8
United Kingdom 20121 Milan
Italy

as to Irish Law
McCann FitzGerald
Riverside One
Sir John Rogerson's Quay
Dublin 2
Ireland

LEGAL ADVISERS TO THE ARRANGERS, THE DEALERS AND THE TRUSTEE

as to English Law and Italian Law
Clifford Chance Studio Legale Associato
Piazzetta M. Bossi, 3
20121 Milan
Italy

AUDITORS TO THE ISSUERS AND THE GUARANTOR

Reconta Ernst & Young S.p.A.
Via Della Chiusa, 2
20123 Milan
Italy

Ernst & Young
Ernst & Young Building
Harcourt Centre
Harcourt Street
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Ireland

LUXEMBOURG LISTING AGENT
Société Européenne de Banque S.A.
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