SUPPLEMENT DATED 10 JUNE 2011
TO THE PROSPECTUS DATED 14 DECEMBER 2010

INTEM || SNNPAOLO

Intesa Sanpaolo S.p.A.

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

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

This supplement (theSupplement) constitutes a Supplement to the Base Prospeftied 14
December 2010, as supplemented on 23 March 20&1“Piospectus) for the purposes of
Article 16 of Directive 2003/71/EC (théPfospectus Directivé) and Article 13, paragraph 1,
of the Luxembourg Law on Prospectuses for Secaritited 10 July 2005 (thé&uxembourg
Law”).

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

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

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

This Supplement has been approved byGbenmission de Surveillance du Secteur Financier
which is the Luxembourg competent authority for pheposes of the Prospectus Directive and
Luxembourg Law, as a supplement issued in commiamith the Prospectus Directive and
relevant implementing measures in Luxembourg fergtirposes of: (i) giving information that
on 31 May 2011, in accordance with the provisiosisferth under the Dealer Agreement, the
“Programme Limit has been increased to €20,000,000,000 startioigp 81 May 2011; (ii)
incorporating by reference the consolidated anfinahcial statements of the Issuer as at and
for the year ended 31 December 2010, and the glyadeaudited consolidated financial
statements of the Issuer as at 31 March 201in@@rporating by reference the annual financial
statements of the Covered Bonds Guarantor as dbattie year ended 31 December 2010; (iv)
updating the Recent Eventsparagraph under sectionDéscription of the Issu&r (v)
incorporating financial information of the Sellex @ and for the year ended 31 December 2010;
(vi) updating the No significant change and no material adverse cleangaragraph and,
accordingly, (vii) updating certain sections of Pr@spectus.

In accordance with Article 16, paragraph 2, of fmspectus Directive and Article 13,
paragraph 2, of the Luxembourg Law, investors wlawehalready agreed to purchase or



subscribe for the securities before this Supplememublished have the right, exercisable
within a time limit of minimum two working days aft the publication of this Supplement, to
withdraw their acceptances.

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

are no material mistakes or inaccuracies relatmgnformation included in the Prospectus

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

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

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

* * %



FRONT PAGE

On the front page, the heading and the first pagymare replaced as follows (the underlined
words show the insertions made):

INTEM | SANPAOLO

BASE PROSPECTUS DATED 14 DECEMBER 2010

Intesa Sanpaolo S.p.A.
(incorporated as a joint stock company under tiveslaf the Republic of Italy)
€20,000,000,00Covered Bond (Obbligazioni Bancarie Garantite) Bramme

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

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

The €20,000,000,00@Covered Bond (Obbligazioni Bancarie Garantite) gramme (the
“Programme) described in this base prospectus (thgase Prospectu} has been established
by Intesa Sanpaolo S.p.A. (in its capacity as issfighe Covered Bonds, as herein defined
below, “Intesa Sanpaold or the “Issuer) for the issuance of obbligazioni bancarie garsmti

(“ Covered Bondj guaranteed by ISP CB Pubblico S.r.l. pursuantdicle 7-bis of law of 30
April 1999, No. 130 (thel’aw 130) and regulated by the Decree of the Ministry afoBomy
and Finance of 14 December 2006, No. 310 (tMEF Decre€) and the Supervisory
Instructions of the Bank of Italy dated 17 May 2085 amended from time to time and revised
by the Bank of Italy on 24 March 2010 (th8dl OBG Regulation¥). ”




GENERAL DESCRIPTION OF THE PROGRAMME

On pages 33, under paragraphh& Covered Bonds and the Prograymie paragraphs
“Descriptiorf and “Programme Amouhtare replaced as follows (the underlined wordswsho

the insertions made):
“Description

€20,000,000,000Covered Bond (Obbligazioni Bancarie Garantite)
Programme.

Programme Amount

Up to €20,000,000,00Qand for this purpose, any Covered Bonds
denominated in another currency shall be translated Euro at the
date of the agreement to issue such Covered Bamdsthe Euro
exchange rate used shall be included in the Firahig) in aggregate
principal amount of Covered Bonds outstanding (tlrogramme
Limit”). The Programme Limit may be increased in accaorcka with
the terms of the Dealer Agreement.




DESCRIPTION OF THE ISSUER

The information set out below supplements the pamyRecent Eventon page 78:

“Press Release entitled: “Intesa Sanpaolo: Stand&dPoor's confirms ratings and revises
outlook following a similar rating action on the aereign”

On 24 May 2011 Intesa Sanpaolo issued the followiegs release entitliédntesa Sanpaolo:
Standard & Poor's confirms ratings and revises ooitl following a similar rating action on the
sovereign”: “Intesa Sanpaolo informs that today i&lard & Poor’s has confirmed the A+
long-term and the A-1 short-term ratings assignedthie Bank. Following the revision to
negative of the outlook on the Republic of ltalp@mced on 20 May 2011 the rating agency
has shifted the Bank’s outlook from stable to negat

Press Release entitled: “Intesa Sanpaolo: Consolihemises publication of Prospectus for
the 5 billion euro capital increase”

On 18 May 2011 Intesa Sanpaolo issued the followiegs release entitled “Intesa Sanpaolo:
Consob authorises publication of Prospectus for3hdllion euro capital increase”: “Today,
Consob has authorised the publication of the Progspe relating to the offering with pre-
emptive rights to shareholders owning ordinary &saand to owners/holders of savings shares
and admission to trading on Mercato Telematico Aaim (MTA), the Italian automated
screen-based system managed by of Borsa Italigm&.Sof Intesa Sanpaolo ordinary shares
resulting from the capital increase of a maximunoant of 5 billion euro (“the Offering”). The
capital increase was resolved upon at the Extramady Shareholders’ Meeting of 10 May
2011.

According to the timetable of the Offering, rightay be exercised from 23 May 2011 until the
close of business on 10 June 2011 (“Subscriptionod®. Any rights not exercised will be
forfeited by the holders without compensation. 8halders may trade their rights on MTA
from the start of business on 23 May 2011 untildlose of business on 3 June 2011. Results of
the Offering at the end of the Subscription Perallil be announced in a press release within
five days from the end of the Subscription Period.

Within the month following the end of the SubsmipPeriod, any rights not exercised will be
offered on the MTA for at least five trading dayssuant to article 2441, third paragraph of
the Italian Civil Code. The number of rights noemised to be offered on the MTA and dates of
the rights auction will be announced by way of aeowithin the day before the Rights Auction
commences.

Final results of the Rights Offering will be anneced through a press release within five days
from the subscription of shares at the end of tightR Auction.

The issue price (inclusive of share premium) ofrtee ordinary shares and, consequently, the
maximum number of ordinary shares to be issuedtl@dubscription ratio will be determined
by the Management Board to be held tomorrow, 19 Rl, and disclosed to the market on
the same day by way of a press release.

The Prospectus will be made available within thente provided for by law at the Issuer’s
Registered office, in Torino, Piazza San Carlo 1&6q at Borsa lItaliana in Milano, Piazza
degli Affari 6, and will also be published on tlesuier's website group.intesasanpaolo.com and
on the website of Borsa Italiana S.p.A.”.

Press Release entitled: “Ordinary and extraordinasitareholder's meeting”



On 10 May 2011 Intesa Sanpaolo issued the followiregs release entitled “Ordinary and
extraordinary shareholder's meeting™ “The Ordinarand Extraordinary Shareholders’
Meeting was held today chaired by Giovanni Bazotl eesolved upon the following items:

Ordinary part

1. the allocation of an 8 euro cent gross dividemdeach of the 11,849,332,367 outstanding
ordinary shares and a 9.1 euro cent gross dividendeach of the 932,490,561 outstanding
savings shares, for a total disbursement of 1,082330.41 euro. The dividend will be payable
starting from 26 May 2011(with coupon presentatmm 23 May). The ratio between the

dividend per share and the Intesa Sanpaolo stoide mf yesterday, 9 May, returns a dividend
yield of 3.8% for ordinary shares and 4.8% for s&@a shares;

2. the appointment of KPMG S.p.A. as independeatit@uor financial years 2012-2020;

Extraordinary part

1. the approval of the proposal to change the faithg Articles of Association 7 (Shareholders’
Meeting), 8 (Convocation), 9 (Right to attend aratevin the Shareholders’ Meeting), 11
(Validity of resolutions) and repeal articles 34irfgt appointments) and 37 (Final Provision), in
accordance with the legislation on shareholdersjhts and the procedures governing
transactions with related parties, and for the pagp of text updating;

2. the approval of the proposal of a share capitatrease, for consideration, of a total
maximum amount of 5 billion euro, inclusive of #f@re premium, in divisible form, to be
executed within 31 December 2011, through the resm@f book entry ordinary shares, with a
nominal value of 0.52 euro each, to be offered with-emptive rights to the shareholders
owning ordinary shares and to owners/holders ofirggs shares of the Company, pursuant to
Article 2441, paragraphs 1, 2 and 3 of the Itali@ivil Code. The issue price (inclusive of the
share premium) of the new ordinary shares and aqumsetly of the maximum number of
ordinary shares to be issued and the ratio of the 1shares to be offered through pre-emptive
rights shall be determined by the Management Baara time close to the starting date of the
rights issue in accordance with market practites.

Press Release entitled: “Intesa Sanpaolo: Moody'swahgrades Bank Financial Strength
rating and long-term rating”

On 6 May 2011 Intesa Sanpaolo issued the followiess release entitled “Intesa Sanpaolo:
Moody's downgrades Bank Financial Strength ratimgl éong-term rating”: “Intesa Sanpaolo
informs that today Moody’s downgraded the Bank Raial Strength rating to C+ (from B-)
and the long-term rating to Aa3 (from Aa2) assigtedntesa Sanpaolo. The P-1 short-term
rating was confirmed. The outlook is stable.”

Press Release entitled: “Intesa Sanpaolo: Capitattease”

On 6 April 2011 Intesa Sanpaolo issued a pressasaleentitled “Intesa Sanpaolo: Capital
Increase”, an extract of which is set out below:

“The Intesa Sanpaolo Management Board and Supeawvi®pard, which met under the
chairmanship of Andrea Beltratti and Giovanni Bazekpectively, approved - each within the
scope of its competences - the Group’s 2011-2018/Rusiness Plan. As part of that, the
Boards decided to propose a capital increase witk-gmptive rights for a total maximum
amount of 5 billion euro at the Extraordinary Shaoéders’ Meeting convened for 9-10 May
2011.

1. Capital Increase



A share capital increase will be proposed at ther&ordinary Shareholders’ Meeting for a
total maximum amount of 5 billion euro inclusivesbiare premium, in divisible form, to be
executed within 31 December 2011, through the iesei@f book entry ordinary shares, with a
nominal value of 0.52 euro each, to be offered with-emptive rights to the shareholders
owning ordinary shares and to owners/holders ofirgg shares of the Company, pursuant to
Article 2441, paragraphs 1, 2 and 3 of the Itali@ivil Code.

The proposal to be submitted to the ShareholdersetMg provides that the issue price
(inclusive of share premium) of the new ordinararels and consequently of the maximum
number of ordinary shares to be issued and theorafithe new shares to be offered through
pre-emptive rights shall be determined by the Managnt Board close to the launch of the
rights issue, according to market practices.

2. Reasons for destination of the share capitaldase

The share capital increase is aimed at strengtigetiie capitalisation of the Intesa Sanpaolo
Group and at the same time ensuring that the Grbap the possibility to position itself
favourably in the market and exploit opportunitéising out of future economic growth.

The increase of the capital ratios resulting fromstcapital increase, equal to approximately

150 bps with respect to the results of the findnsiatements as at 31 December 2010, would
allow the Group to strengthen its business plan e the relevant economic conditions with

a stronger capital position.

Through the consolidation of its capitalisation thdesa Sanpaolo Group should additionally
strengthen its competitive position within the i#tal and European financial markets.

Moreover, the availability of adequate capital rasmes is a requirement for the Intesa
Sanpaolo Group in order to further increase its kershare in the relevant markets, finance
the organic growth and ensure increased flexibiliith respect to the Group’s strategy and pay
out policy The share capital increase shall alsewer the flexibility in the administration of the

existing regulatory capital instruments of Tier ddalower Tier 2.

3. Period for the execution of the transaction

Subject to the issuance of the relevant authonsatby the competent authorities, it is expected
that the rights issue will be completed by July2201

* k%

The information set out below supplements the papy‘Financial Information of the Issuér
on page 79:

“Consolidated Annual Financial Statements of InteSanpaolo Group

The audited consolidated annual financial statemaftintesa Sanpaolo Group, as at and for
the year ended 31 December, 2010, together witli¢hempanying notes and auditors’ report,
having previously been published and filed with @&SF, are incorporated by reference in,
and form part of, this Base Prospectus (see thdoseteaded “Documents incorporated by
reference”).

For ease of reference, the table under paragraphort@arative Table of Documents
incorporated by reference” below sets out page rezfees for specific items of information
contained in the above mentioned financial statemeiny information not listed in the cross-
reference table but included in the above mentioffiedncial statements is given for
information purposes only.

Quarterly Consolidated Financial Statement of IneSanpaolo Group as at 31 March 2011



The quarterly unaudited consolidated financial staénts of Intesa Sanpaolo Group, as at and
for the three months ended 31 March 2011, havimyipusly been published and filed with the
CSSF, are incorporated by reference in, and formt pf this Base Prospectus (see the section
headed “Documents incorporated by reference”).

For ease of reference, the table under paragraphort@arative Table of Documents
incorporated by reference” below sets out page regfees for specific items of information
contained in the above mentioned quarterly finahstatements. Any information not listed in
the cross-reference table but included in the abhoeationed quarterly financial statements is
given for information purposes only.

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

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

preparing Intesa Sanpaolo's financial reports, Eite Riva, declares that the accounting
information contained in this Base Prospectus cgpmnds to the company's documentary
results, books and accounting records.

Intesa Sanpaolo declares that the English transtatf the Intesa Sanpaolo’s financial reports
incorporated by reference in this Base Prospedciieni accurate and not misleading translation
in all material respect of the Italian language sien of the Intesa Sanpaolo's financial
reports”



DESCRIPTION OF THE SELLER

On page 86, under paragrapHistory and developmeéntthe last paragraph is replaced as
follows (the underlined words show the insertiorads):

“BIIS is exclusively dedicated to all the playersyiding essential public services and involved
in public spending, such as central and local pulliithorities, public and private healthcare,
public utilities and general contractors; with Epecialized branches and the support of more
than 7,500branches of the group, it serves more than 3@@hts in Italy and abroad (figures
as at 31 Decembe&010)”

* k%

On page 87, paragraphénding activitie is replaced as follows:
“Lending Activities

The following tables provide a breakdown of thelleg activities as at 31 December 2010 and
31 December 2009 extracted from the Annual RepbrBItS as of 31 December 2010
(the“Bilancio al 31 dicembre 2010” of BIIS) and tralated into the English Language.

Loans to Customerg@n millions of euro) 31/12/2010 31/12/2009

Audited Unaudited
Current accounts 119 168
Mortgages 24,825 25,916
Advances and other loans 3,506 3,172
Repurchase agreements - -
Loans represented by securities 10,565 9,643
Non-performing loans 305 332
Loans to Customers 39,320 39,231
Loans to customers - net exposure (in millions afre): loan  31/12/2010  31/12/2009
portfolio quality

Audited Unaudited
Doubtful loans 226 35
Substandard and restructured loans 79 271
Past due loans - 26
Non-performing loans (total) 305 332
Performing loans 28,450 29,256
Loans represented by performing securities 10,565 9,643
Loans to Customers 39,320 39,231

* k%




On pages 87 and 88, paragraginiployees the last paragraph is replaced as follows (the
underlined words show the insertions made):

“Employees

As at 31 December 201®IIS had_377employees, compared to 3@ployees as at the
previous year end.

Board of Directorsas at 30 April 2011

Chairman Francesco Micheli
Deputy Chairman Pio Bussolotto
Chief Executive Officer Mario Ciaccia

Directors Antonio Armellini

Giovanni Azzaretti

Marco Ciabattoni

Elio Fontana

Ludovico Maria Gilberti
Piero Luongo

Francesco Piero Lussignoli

Flavio Venturini

Board of Statutory Auditorss at 30 April 2011
Chairman Carlo Sarasso
Auditors
Carlo Maria Bertola
Giancarlo Ferraris
Deputy Auditors Francesca Monti
Paolo Giulio Nannetti

* k%

On page 88, under paragraghtigation regarding the Municipality of Tarantothe last three
paragraphs are replaced as follows (the underlvads show the insertions made):

“The suspension of the executive effects of theideadf the Court of Taranto has not been
decided yet

In addition, on February 12, 2010 the presidenths extraordinary liquidation committee of
the Municipality of Taranto has notified BIIS thae claim of BIIS (ascertained by the above
outlined Court decision) was inserted in the esfatassa passiva) of Taranto Municipality.

BIIS, on the basis of legal opinions released hiynary law firms, believes as well that the
insertion of the claims of BIIS in the estate i carrect (since BIIS filed an atto di appello to
reform the court decision that ascertained theralaind since such claim should be paid by the
Municipality of Taranto not by the estate to beuidpted) and therefore the notification has
been challenged by BIIS in front of Tar Puglia (flegional administrative court) in order to
have such notification first suspended and theeefeclared null and void. The hearing for
deciding the suspension of the executive effediseodbove said notification, in front of TAR
Puglia was first scheduled for November 18, 2010

After a few adjournments, on February 9, 2011 tWd&RTPuglia (the regional Administrative
Court) issued a decision (nr. 254/2011) on suchtenateclaring not admissible the claim filed
by BIIS because it should have been filed in frohtthe Civil Court instead of the
Administrative Court.

Within the criminal proceedings in which are inv@dvsome ex-managers of Sanpaolo IMI and
Banca OPI accused of complicity of abuse of powéh whe Municipality of Taranto’s

10



administrators (since they held a public officelthe case as above described, on December
31, 2010 BIIS has been sued as civilly liable anckelation to that a hearing has been fixed up
for next October 7, 2011.

For such hearing BIIS will institute itself withelsole object of being left out of the criminal
proceedings and protect, anyway, its own reasons.

* * %

ParagraphManagemerit on page 89, is replaced as follows:

“A customer-oriented organisation:

CEQ and
General M. Ciaccia
Manager
_ = R. Tosti (Administration)
oo - S- Lodigiani (Credit)
E. Dosa reasuryand | | | o4 Office  |[|* P- Presti (Institutional & Public Relations)
Financial Departments = P. Conte (Intemal Auditing)
Markets = M. Cipollina (Planning, Cantrol & Marketing)
= N. Di Vico (Fublic Finance Risk Officer)
* P. Prado (Resources & General Affairs)
T Client Infrastructure
International Relationships and Project
Department . :
Italy Financing
M. Mentini A. Bressani M. Pagani

! Territorial Structure: Centres for Infrastructures and Development, Branches i "

* k%

ParagraphFinancial informatiori, on page 90 is replaced as follows:

“The financial information set out below has beemagxed from the Annual Report of BIIS as
at 31 December 2010 (theBflancio al 31 dicembre 201®f BIIS) and has been translated
into the English Language. The information includesnparative figures as at 31 December
2009 for the Balance Sheet and for the period engiedDecember 2009 for the Income
Statement. The comparative financial statementrdiguconcerning the Assets as at 31
December 200%ave been restated in accordance with the inswastissued by the Bank of
Italy in Letter No. 0453875/10 of 10 June 20ThAe Annual Report of BIIS as at 31 December
2010 (the Bilancio al 31 Dicembre 201®f BIIS) has been prepared in accordance with the
International Reporting Standards (“IFRS”), as adeg by the European Union, and has been
audited by Reconta Ernst & Young S.p.A., auditdrsBBS, who issued the independent
auditors’ report on 21 March 2011.

The financial statements for the year ended 31 Dbee 2009 have been audited by Reconta
Ernst & Young S.p.A. tdo.

* k%
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The financial statement figures on pages 91-96epkaced as follows:

BIIS
ANNUAL BALANCE SHEETS
AS AT 31/12/2010 AND 31/12/2009

ASSETS

The financial information, as at 31 December 20d€lpw includes comparative figures as at
31 December 2009, which have been restated in daoge with the instructions issued by the
Bank of Italy in Letter No. 0453875/10 of 10 Jufé@

(in euro)

Assets 31.12.2010 31.12.2009
Audited Unaudited

10. Cash and cash equivalents 79,733 99,025
20. Financial assets held for trading 707,759,715 561,264,284
30. Financial assets designated at fair value through profit and loss -
40. Financial assets available for sale 1,980,092,388 2,102,152,139
50. Investments held to maturity -
60. Due from banks 5,732,736,668 5,262,570,328
70. Loans to customers 39,320,320,856 39,230,575,459
80. Hedging derivatives 154,336,183 102,725,254
90. Fair value change of financial assets in hedged portfolios (+/-) 11,551,324 1,680,838
100. Investments in associates and companies subject to joint control 14,186,210 5,582,402
110. Property and equipment 4,806,298 7,075,563
120. Intangible assets 81,598 164,761
of which

- goodwill -

130. Tax assets 154,172,488 129,557,908
a) current 34,520,202 41,067,335

b) deferred 119,652,286 88,490,573

140. Non-current assets held for sale and discontinued operations -
150. Other assets 26,764,341 184,416,062

Total Assets

12

48,106,887,802

47,587,864,023



10.

20.

30.

40.

50.

60.

70.

80.

90.

100.

110.

120.

130.

140.

150.

160.

170.

180.

190.

200.

BIIS

ANNUAL BALANCE SHEETS
AS AT 31/12/2010 AND 31/12/2009

LIABILITIES AND SHAREHOLDERS' EQUITY

Liabilities and Shareholders' Equity 31.12.2010
Audited
Due to banks 40,535,263,207
Due to customers 2,270,770,129
Securities issued 1,545,585,794
Financial liabilities held for trading 685,093,912
Financial liabilities designated at fair value through profit and loss -
Hedging derivatives 1,818,116,220
Fair value change of financial liabilities in hedged portfolios (+/-) -
Tax liabilities 103,591,467
a) current 16,947,978
b) deferred 86,643,489
Liabilities associated with non-current assets held for sale
and discontinued operations -
Other liabilities 168,435,774
Employee termination indemnities 6,556,736
Allowances for risks and charges 12,043,717
a) post employment benefits -
b) other allowances 12,043,717
Valuation reserves -333,183,818
Redeemable shares -
Equity instruments -
Reserves 822,118,211
Share premium reserve -
Share capital 346,300,000
Treasury shares (-) -
Net income (loss) 126,196,453

Total Liabilities and Shareholders' Equity

48,106,887,802

13

(in euro)
31.12.2009
Audited

39,575,433,427
2,620,402,436
1,587,758,961
564,723,607

1,382,860,163

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

764,227,600
4,696,245

6,198,068

6,198,068

-236,809,009

753,548,647

346,300,000

97,953,119
47,587,864,023
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20.
30.
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90.

100.
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290.

BIIS

ANNUAL STATEMENTS OF INCOME

FOR THE YEARS ENDED 31/12/2010 AND 31/12/2009

Interest and similar income

Interest and similar expense

Interest margin

Fee and commission income

Fee and commission expense

Net fee and commission income

Dividend and similar income

Profits (Losses) on trading

Fair value adjustments in hedge accounting
Profits (Losses) on disposal or repurchase of
a) loans

b) financial assets available for sale

c) investments held to maturity

d) financial liabilities

Profits (Losses) on financial assets and liabilities designated at fair value
Net interest and other banking income

Net losses / recoveries on impairment of
a) loans

b) financial assets available for sale

c) investments held to maturity

d) other financial activities

Net income from banking activities
Administrative expenses
a) personnel expenses

b) other administrative expenses

Net provisions for risks and charges

Net adjustments to / recoveries on property and equipment
Net adjustments to / recoveries on intangible assets

Other operating expenses (income)

Operating expenses

Profits (Losses) on equity investments

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

Goodwill impairment

Profits (Losses) on disposal of investments

Income (Loss) before tax from continuing operations
Taxes on income from continuing operations

Income (Loss) after tax from continuing operations
Income (Loss) after tax from discontinued operations

Net income (loss)

14

2010

Audited
1,264,594,205
-1,015,835,365
248,758,840
64,916,737
-13,778,333
51,138,404
1,231,957
-9,293,764
-1,160,070
439,199
439,199

291,114,566

-39,070,364
-38,453,341

-617,023

252,044,202
-66,364,840
-37,418,287

-28,946,553
95,155
-12,119
-83,162
5,394,266
-60,970,700

191,073,502
-64,877,049
126,196,453

126,196,453

(in euro)

2009

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

1,724,047
1,327,036
397,011

364,277,685

-147,399,962
-147,778,538

378,576

216,877,723
-64,306,035
-36,877,992

-27,428,043
-2,048,634
-10,288
-63,162
5,779,660
-60,648,459

156,229,264
-58,276,145
97,953,119

97,953,119



DESCRIPTION OF THE COVERED BONDS GUARANTOR

The information set out below supplements the papdy'Financial Statementon page 99:
“Annual Financial Statements of ISP CB Pubblico S.r.

The audited annual financial statements of ISP @Bl#Hco S.r.l., as at and for the year ended
31 December 2010, together with the accompanyinggsnand auditors’ report, having
previously been published and filed with the CS8€,incorporated by reference in and form
part of this Supplement and shall, by virtue o thupplement, be deemed to be incorporated in,
and form part of, the Prospectus (see the sectieadéd “Documents incorporated by
reference”).

For ease of reference, the table under paragraphorf(arative Table of Documents
incorporated by reference” below sets out page rexfees for specific items of information
contained in the above mentioned financial statémeiny information not listed in the cross-
reference table but included in the above mentiofiedncial statements is given for
information purposes only.
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TERMS AND CONDITIONS OF THE COVERED BONDS

On page 158, under paragragh Introdutiori, letter (a) is amended as follows (the underlined
words show the insertions made):

“Programme: Intesa Sanpaolo S.p.A. (thé&sstier’) has established a Covered Bond
Programme (the Programmé) for the issuance of up to €20,000,000,000 aggregate
principal amount of covered bonds (th€dvered Bondy guaranteed by ISP CB PUBBLICO
S.r.l. (the ‘Covered Bonds Guarantd). Covered Bonds are issued pursuant to Articlbig-of
Law No. 130 of 30 April 1999 (as amended, thew 130), Decree of the Ministry for the
Economy and Finance of 14 December 2006 No. 3MEF Decre€) and the supervisory
instructions of the Bank of Italy of 17 May 200fe(tBol OBG Regulation and jointly with
Law 130 and MEF Decree, th€BG Regulations). ”

16



FORM OF FINAL TERMS

On page 207, the heading of the form of Final Teisnamended as follows (the underlined
words show the insertions made):

“Intesa Sanpaolo S.p.A.
Issue of[Aggregate Nominal Amount of Tranche] [Descriplidovered Bonds dufMaturity]

Guaranteed by
ISP CB Pubblico S.r.l.

under the_€20,000,000,0000vered Bond (Obbligazioni Bancarie GarantitByogramme

* * %

On page 214, paragrapRurpose of Final Termiss amended as follows (the underlined words
show the insertions made):

“PURPOSE OF FINAL TERMS

These Final Terms comprise the final terms requicedssue and admission to trading on [the
regulated market of the Luxembourg Stock Exchapgeity other regulated market] of the
Covered Bonds described herein] pursuant to_th&£[20,000,000Covered Bond Programme
of Intesa Sanpaolo S.p’A.

17



GENERAL INFORMATION

The information set out below supplements paragfiyh significant change and no material
adverse changeon pages 232:

“There has been no significant change in the firenand trading position nor material
adverse change in the prospects of the Covered 8Guarantor and of the Issuer since the
date of their last published audited annual finahgtatements in respect of the year ended on
31 December 2010. There has been no significamigdan the financial and trading position
of the Issuer since 31 March 2011.

* * %

The information set out below supplements sectidncuments available for inspectionn
page 232:

(xiv) the Issuer's audited consolidated annual finansiatements in respect of the year
ended on 31 December 2010;

(xv)  the Issuer's unaudited quarterly condensed coratelid financial statements for the
three months ended March 31, 2011 with auditonsitéd review report;

(xvi) the Covered Bonds Guarantor's audited annual fiahrstatements in respect of the
year ended on 31 December 2010;

(xvii) the independent Auditor’s report in respect of @mvered Bonds Guarantor's annual
financial statements for the year ended on 31 Dbeei2010.

18



DOCUMENTS INCORPORATED BY REFERENCE

The information set out below supplements the finsee paragraphs of sectioBdcuments
incorporated by referenéeon page 234 (the underlined words show the times made):

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

(2) Intesa Sanpaolo audited consolidated annual fir@nstatements in respect of the
years ended on 31 December 2008 and 31 Decembé&r &) the unaudited interim
condensed consolidated financial statements ina&tspf the half-year 2010;

(2) Intesa Sanpaolo unaudited consolidated interimrfaial statements as at and for the
nine months ended 30 September 2010, as showteBalBanpaolo Interim Statements
as at 30 September 2010;

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

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

(5) Covered Bonds Guarantor 2009 Audit Report;

(6) Covered Bonds Guarantor’s unaudited interim finah@tatements in respect of the
half-year 2010;

) Covered Bonds Guarantor 2010 Review Report.

(8) Issuer’s audited consolidated annual financial staénts in respect of the year ended
on 31 December 2010;

9) the Issuer's unaudited quarterly condensed conatdid financial statements for the
three months ended March 31, 2011 with auditorsited review report;

(10) Covered Bonds Guarantor's audited annual finansi@tements in respect of the year
ended on 31 December 2010;

(11) Covered Bonds Guarantor's 2010 Audit Reports.

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

The table below sets out the relevant page refeifar (i) the notes, the balance sheet, the
income statement, the auditor’s report and the aatiog policies relating to the consolidated
financial statements of the Issufer the year 20102009 and 2008; (ii) the notes, the balance
sheet and the income statements of Intesa Sanfidioe six months ended on 30 June 2010;
(i) the notes, the balance sheet, the incomeestant, the auditor’s report and the accounting
policies relating to the financial statements ¢f thovered Bonds Guaranttor the years 2010,
2009 and 2008; (iv) the notes, the balance shketiricome statement, the auditor’s report and
the accounting policies relating to the financiédtements of ISP CB Pubblico S.r.l. for the six
months ended on 30 June 2010; (v) the notes, tlendm sheet, the income statement and the
accounting policies relating to the quarterly unéad consolidated financial statements of the
Issuer as at 31 March 2014s set out in the relevant reports:”

* k%

The information set out below supplements the papy‘Comparative Table of Documents
incorporated by referen@n page 234:
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Paragraph of Commission
Regulation (EC) No 809/2004

Document incorporated by
Reference

Paragraph and page of the
Document Incorporated by
Reference

Annex IX, Paragraph 11. Historicalssuer’'s

Financial Information concerning th
Issuer’s assets and liabilities, financ
position and profits and losses

unaudited quarterl

yQuarterly condensed consolidat

econdensed consolidated  financ

dinancial statements as at 31 Marj

adtatements for the three months en

p2011 (pages 34-125)

March 31, 2011 with auditorg
limited review report

)

ed
ch

Issuer's unaudited quarterl

yConsolidated Balance Sheet (pa

condensed consolidated financ]

&4-35)

statements for the three months en
March 31, 2011 with auditorg
limited review report

ded

1

jes

Issuer’'s unaudited quarterl

yConsolidated Income

condensed consolidated financ]

dbage 36)

statements for the three months en
March 31, 2011 with auditorg
limited review report

ded

)

Statemé

Nt

Issuer’'s unaudited quarterl

yStatement of

condensed consolidated financ]

@omprehensive income (page 37)

statements for the three months en
March 31, 2011 with auditorg
limited review report

ded

1

consolidats

2d

Issuer's unaudited quarterl

yChanges in

condensed consolidated financ]

@dhareholders’ Equity (consolidate

statements for the three months en

derhges 38-39)

March 31, 2011 with auditorg
limited review report

1

Consolidate

Za

Issuer’'s unaudited quarterl

yConsolidated Statement of C4d

condensed consolidated financ]

&lows (page 40)

statements for the three months en
March 31, 2011 with auditorg
limited review report

ded

)

Issuer’'s unaudited quarterl

yBreakdown of consolidated resu

condensed consolidated financ]

dly business area and geographi

statements for the three months en

dacba (pages 76-103)

March 31, 2011 with auditorg
limited review report

1

Its
cal

Issuer's unaudited quarterl

VExplanatory Notes (pages 43-125

condensed consolidated financ]
statements for the three months en
March 31, 2011 with auditorg
limited review report

al
ded

1

Issuer's audited consolidated anny

#Audited  consolidated  financi

financial statements in respect of {

haformation for the vyear 201

year ending on 31 December 2010

(pages 132-410)

Issuer's audited consolidated anny

&eport on the Bank and the Gro

financial statements in respect of {

h@ages 19-127)

year ending on 31 December 2010

up

Issuer’'s audited consolidated anny

&onsolidated Balance Sheet (pa

financial statements in respect of {

ME32-133)

year ending on 31 December 2010

jes
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financial statements in respect of {

heomprehensive income (page 135

year ending on 31 December 2010

financial statements in respect of {

hstatements (pages 139-401)

year ending on 31 December 2010

Issuer’'s audited consolidated anny

financial statements in respect of {

07-409)

year ending on 31 December 2010

Annex IX, Paragraph 11. Historic
Financial Information concerning th
Covered Bonds Guarantor's ass
and liabilities, financial position an
profits and losses

alCovered Bonds Guarantor’'s audit

pReport on the company (pages 1-

eannual financial statements in resp
etf the year ended on 31 Decem
02010

ect
per

Covered Bonds Guarantor's audit

bBalance Sheet (page 15-16)

annual financial statements in resp
of the year ended on 31 Decem
2010

pCt
per

Covered Bonds Guarantor's audit

pthcome Statement (page 17)

annual financial statements in resp
of the year ended on 31 Decem
2010

ect
per

ahdependent Auditor’s report (page

Issuer's audited consolidated annu&onsolidated Income Statement
financial statements in respect of fh@age 134)

year ending on 31 December 2010

Issuer’'s audited consolidated annu&tatement of consolidated

Issuer's audited consolidated annu&tatement of Changes in
financial statements in respect of thehareholders’ Equity (consolidated)
year ending on 31 December 2010 | (pages 136-137)

Issuer’s audited consolidated anny&ash Flow Statement (consolidated)
financial statements in respect of fh@age 138)

year ending on 31 December 2010

Issuer's audited consolidated anny&egment Report _ (consolidated)
financial statements in respect of thipages 400-401)

year ending on 31 December 2010

Issuer's audited consolidated annydlotes to the consolidated financjal

50)

Covered Bonds Guarantor's audit

p@tatement of comprehensive inca

annual financial statements in resp

e@bage 18)

of the year ended on 31 Decem
2010

per

me

Covered Bonds Guarantor's audit

p8tatement of Changes

annual financial statements in resp

cQuotaholders’ Equity (page 19)

of the year ended on 31 Decem
2010

per

in

Covered Bonds Guarantor's audit

p&tatement of Cash Flows (page 2

annual financial statements in resp
of the year ended on 31 Decem
2010

eCt
per

Covered Bonds Guarantor's audit

pEExplanatory Notes (pages 21-48)

annual financial statements in resp
of the year ended on 31 Decem
2010

pCt
per

Covered Bonds Guarantor's audit

pPages 1-3 of the Independs

annual financial statements in resp

pétuditor’s report

of the year ended on 31 Decem
2010

per

pnt
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GLOSSARY

On page 249, the definition oMaximum Amouritis replaced as follows (the underlined words
show the insertions made):

““ Maximum Amount’ means, with reference to the Subordinated Lohg, maximum amount
equal to_Euro 20,000,000,006r such other amount which will be notified by tBeller, as
subordinated loan provider, to the Covered Bondsi@ntor in accordance with the terms of
the Subordinated Loan Agreemént.

* % %
On page 253, the definition oPfogrammeé is replaced as follows (the underlined words show
the insertions made):

“* Programmeé means the €20,000,000,0@overed Bond (Obbligazioni Bancarie Garantite)
Programme established by the Isster.

* k%

On page 253, the definition oPfogramme Limitis replaced as follows (the underlined words
show the insertions made):

““Programme Limit means the amount equal to €20,000,000,610the other amount
indicated as programme limit in accordance with Bealer Agreemerit.
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