SUPPLEMENT DATED 8 JUNE 2012
TO THE BASE PROSPECTUS DATED 14 NOVEMBER 2011

INTEMA ] SANPAOLO

Intesa Sanpaolo S.p.A.
(incorporated as a joint stock company under the lafshe Republic of Italy
€20,000,000,000.00 Covered Bond Programnm@lgbligazioni Bancarie Garantite(the “Programme”)
unsecured and guaranteed and irrevocabily guarardess to payments of interest and principal by
ISP CB Pubblico S.r.l.

(incorporated with limited liability under the laws thfe Republic of Italy

This supplement (theSupplement) constitutes a Supplement to the Base Prospelzttesd 14
November 2011 (theProspectus) for the purposes of Article 16 of Directive 2003/EC (the
“Prospectus Directivé) and Article 13, paragraph 1, of the LuxembougaLon Prospectuses
for Securities dated 10 July 2005 (thaikxembourg Law”).

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

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

Each of the Issuer, the Covered Bonds Guarantorttadeller accepts responsibility for the
information contained in this Supplement, with exspto 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 kradgdeof 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 peposes of the Prospectus Directive and
Luxembourg Law, as a supplement issued in compiamith the Prospectus Directive and
relevant implementing measures in Luxembourg fa purposes of: (i) incorporating by
reference the consolidated annual financial statésnaf the Issuer as at and for the year ended
31 December 2011 (ii) incorporating by reference #nnual financial statements of the
Covered Bonds Guarantor as at and for the yeardeBieDecember 2011 and the Covered
Bond Guarantor's 2011 Audit Report; (iii) updatitige “Recent Eventsparagraph under
section ‘Description of the Issukr (iv) incorporating financial information of th8eller as at
and for the year ended 31 December 2011; (v) upglatie ‘No significant change and no
material adverse chanf@aragraph under sectiofséneral Informatiofhand (vi) updating the



“Auditors’ paragraph under sectioEneral Information

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

Save as disclosed in this Supplement, there has fieether 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 Supplemenpreiliail.

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{gitvw.bourse.lu).

* k%



DESCRIPTION OF THE ISSUER

The information set out below supplements the papgRecent Eventn page 80:

“Press Release entitled: Intesa Sanpaolo: Ordinaha&holders’ Meeting

On 28 May 2012, the Issuer published the followiregs release: “At the Ordinary Meeting of
Intesa Sanpaolo held today, shareholders passerktwdutions detailed below.

1. Item 1 on the agenda:

the integration of the legal Reserve up to oné-ift the share capital at the date of the
Shareholders’ Meeting, using the share premiumrueséor a total of 379,802,738.42
euro;

the coverage of the loss for 2011 using the residuaount of the share premium
reserve for a total of 4,829,424,813.86 euro arat, the remainder, a portion of
extraordinary Reserve for a total of 2,849,960,88%uro;

the distribution from the extraordinary Reserveaofinit amount of 0.05 euro gross -
subject to the same tax regime as the distributibdividends - to the 16,433,772,336
ordinary and savings shares, pursuant to article328f the Articles of Association for a
total of 821,688,616.80 euro. This unit amount tdlpaid to the shares outstanding on
June 18 2012 - date of presentation of coupon no 34 falirary shares and no 35 for

savings shares - as of June'2D12.

2. Item 2 on the agenda, the appointment of GianfraBaobonato as a Supervisory Board
Member.

3. Item 3 on the agenda, the appointment of Pietroiléa¢di as a Deputy Chairman of the
Supervisory Board.

4. Iltem 4 on the agenda, the shareholders’ vote indawf remuneration policies covering the
Management Board Members, General Managers andkaagers, as well as procedures
used to adopt and implement these policies.

5. Item 5 on the agenda:

the shareholders’ vote in favour of the Incentiyst&m based on financial instruments
for 2011, covering a part of the Management and dbecalled “risk takers”, which
provides for the assignment for free to the Grouppleyees of Intesa Sanpaolo
ordinary shares to be purchased on the market;

the authorisation for the purchase, also in sevetr@nches, of Intesa Sanpaolo
ordinary shares up to a maximum number of shares @maximum percentage of
Intesa Sanpaolo share capital calculated by divgdihe comprehensive amount of
approximately 13,400,000 euro by the official priezorded by the share today. As
today’s official price of the Intesa Sanpaolo oy share was 1.02525 euro, the
maximum number of shares to be purchased on thekeindo meet the total

requirements of the incentive system for the wholkesa Sanpaolo Group is

13,070,000, equal to approximately 0.08% of tharany share capital and the total

share capital.



Transactions for the purchase of shares will beriedr out in compliance with provisions
included in articles 2357 and following ones of ti@ian Civil Code within the limits of
distributable income and available reserves as mtged in the latest approved financial
statements. Pursuant to article 132 of Legislabexree 58 of February $41998 and article
144-bis of Consob Resolution 11971/99 and subs¢@umendments, purchases shall be made
on regulated markets in accordance with tradinglrods laid down in the market rules.

Following the shareholders’ authorisation at todayleeting - effective for a maximum period
of 18 months - the purchase will be made at a pidestified on a case by case basis, net of
accessory charges, in the range of a minimum angimman price which can be determined
using the following criteria. The minimum purchgsé&e cannot be lower than the reference
price the share recorded in the stock market sassiothe day prior to each single purchase
transaction, decreased by 10%. The maximum purcipaee cannot be higher than the
reference price the share recorded in the stockketasession on the day prior to each single
purchase transaction, increased by 10%.

Moreover, pursuant to article 2357 ter of the lgi Civil Code, the Shareholders’ Meeting
authorised the disposal on the regulated markeamf own ordinary shares exceeding the
Incentive System’s requirements - using the santieoch® provided for their purchase and at a
price of no less than the reference price recordgthe share in the stock market session on the
day prior to each single transaction decreased 6% 1 or retain them for the service of any
future incentive plans.

Press Release entitledThe sales proceeds amount to approximately GBP 332UR
172.5*) million corresponding to GBp 960 per Lond@tock Exchange Group plc ordinary
share”

On 23 May 2012, the Issuer published the followiress release: “Intesa Sanpaolo S.p.A. (the
“Selling Shareholder”) today announces that it hasld ca. 14.5 million existing ordinary
shares in the London Stock Exchange Group plc (doon Stock Exchange” or the
"Company”), corresponding to approximately 5.4%tb& Company’s issued shares, at a price
of GBp 960 per ordinary share in an acceleratedkimalt offering (the “Placing”).

Gross sales proceeds of the offering amount to@pprately GBP 139.3 (EUR 172)5million,
representing a positive contribution to consolidhteet income for Intesa Sanpaolo S.p.A. of
approximately EUR 105* million. As a consequencéhef sale, the Selling Shareholder has
disposed of its entire holding in London Stock Bxcje.

Morgan Stanley & Co. International plc acted as Bamner in connection with the Placing.
Banca IMI S.p.A. and UniCredit Bank AG, London Bfamcted as Passive Joint-Bookrunners
for the Placing.

* * %

The information set out below supplements the papy‘Financial Information of the Issuér
on page 82:

“Consolidated Annual Financial Statements of InteSanpaolo Group



The audited consolidated annual financial statemaiftintesa Sanpaolo Group, as at and for
the year ended 31 December, 2011, together witla¢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 th&asebieaded “Documents incorporated by
reference”).

For ease of reference, the table under paragraphorf(parative 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.

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, Estee 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 transtadf the Intesa Sanpaolo’s financial reports
incorporated by reference in this Base Prospediieni 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 pages 89, the paragrausinessis replaced as follows:
“Business

BIIS, operating in the public finance businessvigtes services to government, public entities,
local authorities, public utilities, general conttors, public and private healthcare

organisations. It develops activities related taxdang and day-to-day banking operations,
project financing, securitisations and financialvagbry services, with the aim of fostering
cooperation between the public and private sectord supporting initiatives and investment
projects in large infrastructure, healthcare, resgaand public utilities in general.

Since April 2012 BIIS is part of the Corporate dnglestment Banking Division of the Intesa
Sanpaolo Group.

BIIS serves approximately 2,800 clients in Italyl abroad with 16 specialized branches and
the support of more than 7,200 branches of the gr(figures as at 31 march 2012).”

* % %
On page 90, paragraphénding activitiey is replaced as follows:
“Lending Activities

The following tables provide a breakdown of thalleg activities as at 31 December 2011 and
31 December 2010 extracted from the Annual RepbrBItS as of 31 December 2011
(the“Bilancio al 31 dicembre 2011” of BIIS) and tialated into the English Language.

Loans to Customerg@n millions of euro) 31/12/2011 31/12/2010
Audited Audited
Current accounts 427 119
Mortgages 25,113 24,825
Advances and other loans 5,251 3,506
Repurchase agreements 121
Loans represented by securities 11,126 10,565
Non-performing loans 462 305
Loans to Customers 42,500 39,320
Loans to customers - net exposure (in millions afre): 31/12/2011 31/12/2010

loan portfolio quality

Audited Audited
Doubtful loans 196 226
Substandard and restructured loans 231 79
Past due loans 35 -



Non-performing loans (total) 462 305

Performing loans 30,912 28,450
Loans represented by performing securities 11,126 10,565
Loans to Customers 42,500 39,320

* k%

On pages 90, under paragra@hare Capital and Shareholdé&rshe first paragraph is replaced
as follows:

“As at 31 December 2011, BIIS had an issued andy fplaid up share capital of
€346,300,000.00, consisting of 346,300,000.00 argirshares with a nominal value of €1
each”

* * %

On page 90, the paragrapBmployee} is replaced as follows (the underlined wordsvghbe
insertions made):

“As at 31 December 2011, BIIS had 386 employeesparenh to 377 employees as at the
previous year endi

* * %

On pages 90, paragrapBdard of Directors, is replaced as follows:

“Board of Directors (as at 31 march 2012)

Chairman Francesco Micheli
Deputy Chairman Pio Bussolotto
Directors Antonio Armellini

Giovanni Azzaretti
Marco Ciabattoni
Elio Fontana
Ludovico Maria Gilberti
Piero Luongo
Francesco Piero Lussignoli
Gaetano Micciché
Flavio Venturini
Board of Statutory Auditors
Chairman Carlo Sarasso
Auditors Carlo Maria Bertola
Giancarlo Ferraris
Deputy Auditors Francesca Monti



Paolo Giulio Nannetti”

* * %

On page 91, under paragraghtigation regarding the Municipality of Taranitothe last three
paragraphs are replaced as follows (the underlvards show the insertions made):

“Within the criminal proceedings in which are invadvsome ex-managers of Sanpaolo IMI and
Banca OPI accused of complicity of abuse of powéh whe Municipality of Taranto’s
administrators (since they held a public office}hie case as above described, on December 31,
2010 BIIS has been sued as civilly liable and tharimg which_had been first scheduled for last
October the 7, 2011 in relation to that, was sulbsgrly adjourned for February 3, 2012.

Following such hearing, the requests filed by Blifs,order to be left out of the criminal
proceedings for its civil liability, have been rejed by the Court.

The negotiations between BIIS and the MunicipalityTaranto_occurred at the end of year
2011 did not end up in an extrajudicial settleméntture negotiations are not excluded at the
moment’

* k%

On page 92, under sectiorLitigation” starting on page 91, after paragraphitijation
regarding the Municipality of Tarantpthe following paragraph is inserted:

“Litigation regarding Piemonte Region

In 2006 Piemonte Region issued two bonds for d t@ount of Euro 1.856 min and BIIS
(formerly Banca Opi), subscribed such bonds foaamount equal to Euro 430 min.

At the same time, according to the law, the issmered into two derivatives transactions with
some Banks, among which there was also BIIS (fmt@nal amount equal to Euro 628 min).

In 2011 (July) Piemonte Region noticed BIIS of lleginning of an internal administrative
proceeding “in self-defense” called “procedimento autotutela” in order to cancel and/or
revoke all administratives acts in any way conngt¢tethe derivatives transactions entered into
in 2006, with the following reasons:

(i) the estimates of future cash flows swaps betweepatiies highlighted a negative trend
for Piemonte Region;

(i)  the derivatives transactions’aims were not in cdamle with the law;

(i) the derivatives transactions were in conflict wighneral law prescriptions and with
Consob Regulations n. 11522 of the 1998.

BIIS filed its counter deductions, together withlegal opinion and a specialized report,
pointing out the congruity and the lawfulness affsderivatives transactions.

At the same time, since the derivatives transastemtered into with the Region are regulated
by English law and are subject to the jurisdictimihEnglish court, BIIS filed a lawsuit before

the High Court of Justice of London in order to ex$ain the validity and the correctness of the
above said derivatives transactions.



In 2012 ( January), Piemonte Region concluded thtermal self-defense proceeding
(“ procedimento in autotutéladeciding for the cancellation of all its interhadministrative
acts in any way connected with the derivatives daations. BIIS decided to challenge such
decision before the regional administrative Couft Riemonte Region TTAR Piemonte -
Torina”), asking for (i) the cancellation of the regiondécision conclusive of the internal self-
defense proceeding and (ii) the suspension of eticial effects of the same decision.

In the hearing scheduled for the discussion ofikerim injunction (“suspension”) before TAR
Piemonte on the 19th April 2012, BIIS decided tavevdhe request of suspension in order to
obtain the scheduling of the hearing on the meritlie 8th November 2012.

Recently Piemonte Region, in the contest of theuavbefore Tar Piemonte — Torino, has
noticed BIIS of the filing of arfcorso incidentale (an additional recourse before the same
court) asking the TAR Piemonte - Torino to ascertae duty of BIIS of give back to Piemonte
Region all the sums received according to the déxies transactions and to condemn BIIS to
pay such sums to Piemonte Region.”

* * %

On page 92, the paragragWidnagemerit is replaced as follows:
“Management

A customer-oriented organisation:

A. Bressani

= R, Tostl (Amministrazione )

s P. Conte [Auditing Interno)

= 5 Lodigian| (Creditl)

» M. Clpollina (P&C & Markerting)

= R. Rotella (Risk Management & Compliance)
= P. Prado (Risorse & Affarl Generall)

Finanza . Strutture
e Mercati Centrali

E. Dosa

]

8 i Infrastrutture b iy
Commerciale e Finanza Relazioni

di Progetto Estero

A. Breszani a.i M. Pagani M. Mentini

* * %

On page 93, the paragraghriancial Informatiori, is replaced as follows:
“Financial Information

The financial information set out below has beemagexed from the Annual Report of BIIS as of
31 December 2011 (theBilancio al 31 dicembre 2011of BIIS) and has been translated into

the English Language. The information includes canative figures as at 31 December 2010
for the Balance Sheet and for the period ended 8tehber 2010 for the Income Statement.



The Annual Report of BIIS as of 31 December 204 ‘(Bilancio al 31 dicembre 2011of
BIIS) has been prepared in accordance with therihatgonal Reporting Standards (“IFRS”),
as adopted by the European Union, and has beerntealithy Reconta Ernst & Young S.p.A.,
auditors of BIIS, who issued the independent awsliteport on 20 March 2012.

The financial statements for the year ended 31 dbeee 2010 have been audited by Reconta
Ernst & Young S.p.A. tdb

10



The financial statement figures on pages 94-96epkaced as follows:

BIIS
ANNUAL BALANCE SHEETS
AS AT 31/12/2011 AND 31/12/2010

ASSETS

The financial information, as at 31 December 20ddlpw includes comparative figures as at

31 December 2010.

(in euro)

Assets 31.12.2011 31.12.2010 Changes
amount %
10. Cashand cash equivalents 41,067 79,733 -38,666 -48.5
20. Financialassets held fortrading 1,078,914,430 707,759,715 371,154,715 52.4
30. Financial assets designated at fair value through profit and loss - - - -
40. Financial assets available for sale 1,914,963,500 1,980,092,388 -65,128,888 -3.3
50. Investments held to maturity - - - -
60. Due frombanks 9,927,478,785 5,732,736,668 4,194,742,117 73.2
70. Loansto customers 42,499,523,290 39,320,320,856 3,179,202,434 8.1
80. Hedging derivatives 497,613,857 154,336,183 343,277,674 n.s.
90. Fairvalue change of financialassets in hedged portfolios (+/-) 62,293,024 11551324 50,741,700 n.s.
100. Investmentsin associates and companies subjectto joint control 13,943,210 14,186,210 -243,000 -17
10. Property and equipment 2,983,213 4,806,298 -1,823,085 -37.9
120. Intangible assets 20,017 81,598 -61581 -75.5

of which

- goodwill - - - -
130. Taxassets 125,635,782 154,172,488 -28,536,706 -18.5
a) current 26,967,329 34,520,202 -7,552,873 -219
b) deferred 98,668,453 119,652,286 -20,983,833 -17.5
140. Non-currentassets held forsale and discontinued operations - - - -
150. Otherassets 402,017,692 26,764,341 375,253,351 n.s.
Total Assets 56,525,427,867 48,106,887,802 8,418,540,065 17.5

11



BIIS
ANNUAL BALANCE SHEETS
AS AT 31/12/2011 AND 31/12/2010

LIABILITIES AND SHAREHOLDERS' EQUITY

Liabilities and Shareholders' Equity

20.

30.

40.

50.

60.

70.

80.

90.

100.

120.

130.

140.

150.

160.

170.

180.

190.

200

Due to banks

Due to customers

Securities issued

Financialliabilities held for trading

Financialliabilities designated at fair value through profit and loss
Hedging derivatives

Fairvalue change of financialliabilities in hedged portfolios (+/-)

Tax liabilities
a)current
b) deferred

Liabilities associated with non- current assets held for sale

and discontinued operations
Other liabilities
Employee termination indemnities

Allowances forrisks and charges
a) post employment benefits
b)otherallowances

Valuation reserves
Redeemable shares
Equity instruments
Reserves

Share premiumreserve
Share capital
Treasury shares (-)

. Netincome (loss)

Total Liabilities and Shareholders' Equity

12

31.12.2011

47,269,367,244
2,105,724,284
1547,033,936

1294,034,555

3,357,734,858

108,872,324
15,494,860
93,377,464

283,922,669
6,603,739

10,208,849

10,208,849

-248,853,639

910,455,728

346,300,000

-465,976,680
56,525,427,867

31.12.2010

40,535,263,207
2,270,770,129
1,545,585,794

685,093,912

1,818,116,220

103,591,467
16,947,978
86,643,489

168,435,774
6,556,736

12,043,717

12,043,717

-333,183,818

822,118,211

346,300,000

126,196,453

Changes

amount
6,734,104,037
-165,045,845
1,448,142

608,940,643

1539,618,638

5,280,857
-1,453,118
6,733,975

115,486,895
47,003

-1,834,868

-1,834,868

84,330,179

88,337,517

-592,173,133

48,106,887,802 8,418,540,065

(in euro)

%

16.6

-7.3

0.1

88.9

84.7

5.1
-8.6
7.8

68.6

0.7

-15.2

-15.2

-25.3

n.s.

17.5



20.
30.
40.
50.
60.
70.
80.
90.
100.

120.

130.

140.

150.

160.
170.
180.
190.

200.

210.

220.

230.
240.
250.
260.
270.
280.

290.

BIIS

ANNUAL STATEMENTS OF INCOME
FOR THE YEARS ENDED 31/12/2011 AND 31/12/2010

Interest and similarincome

Interest and similar expense

Intere st margin

Fee and commission income

Fee and commission expense

Net fee and commission income
Dividend and similarincome

Profits (Losses) on trading

Fairvalue 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)otherfinancial activities
Netincome 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
Otheroperating expenses (income)

Operating expenses

Profits (Losses) on equity investments

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

Goodwillimpairment

Profits (Losses) on disposal of investments

Income (Loss) before tax from continuing operat  ions
Taxes on income from continuing operations
Income (Loss) after tax from continuing operati  ons

Income (Loss) aftertax fromdiscontinued operations

Net income (loss)

13

2011

1474,192,331
-1202,558,940
271,633,391
51,758,428

- 16,334,658
35,423,770
432,417
-99,173,586
2,756,928

10,008,970
6,357,115
3,651,855

221,081,890

-775,678,244
-466,162,460
-306,993,743

-2,522,041

-554,596,354
-63,026,827
-35,229,088

-27,797,739
279,751
-12,077
-61,581
3,482,069
-59,338,665

-613,935,019
147,958,339
-465,976,680

-465,976,680

2010

1,264,594,205
-1015,835,365
248,758,840
64,916,737
-13,778,333
51,138,404
1,231,957
-9,293,764
-1160,070

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)

Changes
amount %
209,598,126 16.6
-186,723,575 18.4
22,874,551 9.2
-13,158,309 -20.3
-2,556,325 18.6
-15,714,634 -30.7
-799,540 -64.9
-89,879,822 n.s.
3,916,998 n.s.
9,569,771 n.s.
5,917,916 n.s.
3,651,855 n.s.
-70,032,676 -24.1
-736,607,880 n.s.
-427,709,119 n.s.
-306,993,743 n.s.
-1,905,018 n.s.
-806,640,556 n.s.
3,338,013 -5.0
2,189,199 -5.9
1,148,814 -4.0
184,596 n.s.
42 -0.3
21,581 -26.0
-1912,197 -35.4
1,632,035 -2.7
-805,008,521 n.s.
212,835,388 n.s.
-592,173,133 n.s.
-592,173,133 n.s.



DESCRIPTION OF THE COVERED BONDS GUARANTOR

The information set out below supplements the paray ‘Financial Information concerning
the Covered Bonds Guarantor's Assets and Liakslitieinancial Position, and Profits and
Losseson 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 2011, 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 paragraphort@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 mentioffiedncial statements is given for
information purposes only.

14



TAXATION IN THE REPUBLIC OF ITALY

The information set below supplement paragrapmptementation in Italy of Savings
Directive’, on page 230:

“ Stamps and Duty

Pursuant to Article 19(1) of Decree No. 201 of 6cBmber 2011 ("Decree 201"), a
proportional stamp duty applies on an annual basishe periodic reporting communications
sent by financial intermediaries to their clients the securities deposited therewith. The stamp
duty applies at a rate of 0.1 per cent. for yeat2@nd at 0.15 per cent. for subsequent years;
this stamp duty is determined on the basis of takket value or — if no market value figure is
available — the nominal value or redemption amaoafrnthe securities held. The stamp duty can
be no lower than € 34.20 and, for the year 2013 dhkannot exceed € 1,200.

Under a preliminary interpretation of the law, itajmbe understood that the stamp duty applies
both to Italian resident and non-ltalian residergcsritiesholders, to the extent that the
securities are held with an Italian-based finangrakermediary.”

15



GENERAL INFORMATION

On pages 237, the paragrapNo‘ significant change and no material adverse cleang
replaced as follows:

“There has been no material adverse change in thgpects of the Covered Bonds Guarantor
and of the Issuer since the date of their last ighleld audited annual financial statements in
respect of the year ended on 31 December 2011 eThees been no significant change in the
financial and trading position of the Issuer andtbé Covered Bonds Guarantor since 31
December 2011.”

* * %

The information set out below supplements sectidncuments available for inspectibon
page 237:

“(xiv) the Issuer’s audited consolidated annual ficial statements in respect of the year
ended on 31 December 2011 including the auditagfsort thereon, notes thereto and
the relevant accounting principles;

(xv)  the Covered Bonds Guarantor's audited annuarfcial statements in respect of the
year ended on 31 December 2011,

(xv)  the independent Auditor’s report in respecthed Covered Bonds Guarantor's annual
financial statements for the year ended on 31 Déeer2011"

* k%

On page 238, the paragraphuditors), is replaced as follows:

“Reconta Ernst & Young S.p.A. have audited the tssamd Covered Bond Guarantor's

financial statements, without qualification, in acdance with generally accepted auditing
standards in Italy as at and for the years endedC&kember 2009, 2010 and 2011. The
auditors of the Issuer are Reconta Ernst & Younm/S, who are members of Assirevi, the
Italian professional association of auditors andearegistered under No. 2 in the special
register (albo speciale) maintained by CONSOB agidosit under Article 161 of Legislative

Decree No. 58 of 24 February 1998 (as amended) wamdkr No. 70945 in the Register of
Accountancy Auditors (Registro dei Revisori Contpion compliance with the provisions of

Legislative Decree No. 88 of 27 January 1992.

The mandate of the Issuer’s current auditors, Recdirnst & Young S.p.A. was granted in
2006 and expired with the approval of the finanai@tements as of 31 December 2011. At the
annual general shareholders’ meeting of the Issudd on 10 May 2011, KPMG S.p.A. was
appointed to act as Issuer’s external auditor toe period 2012-2020. KPMG S.p.A. is member
of Assirevi. KPMG S.p.A. address is: Via Vittordris 27, 20124 Milan.

The mandate of the Covered Bond Guarantor’s curaewlitors, Reconta Ernst & Young S.p.A.
was granted in 2009 and expired with the approvhltte financial statements as of 31
December 2011. At the shareholders’ meeting of Gbgered Bond Guarantor held on 28
November 2011, KPMG S.p.A. was appointed to act@sered Bond Guarantor’'s external
auditor for the period 2012-2020.”
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DOCUMENTS INCORPORATED BY REFERENCE

The information set out below supplements the finsee paragraphs of sectioDdcuments
incorporated by referenéegon page 239 (the underlined words show the tiaes made):

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

(1) Intesa Sanpaolo audited consolidated annual firangtiatements in respect of the years
ended on 31 December 2009 and 2010 and the unduditrim condensed consolidated
financial statements in respect of the half-yeat 20

(2) Covered Bonds Guarantor audited annual financiatesnents in respect of the years
ended on 31 December 2009 and 31 December 2010;

(3) Covered Bonds Guarantor's 2009 and 2010 Audit Rispor

(4) Covered Bonds Guarantor’s unaudited interim finahstatements in respect of the half-
year 2011;

(5) the independent Auditor's review report in respetithe Covered Bonds Guarantor's
financial statements for the half-year ended od@@e 2011;

(6) Intesa Sanpaolo audited consolidated annual fir@nstiatements in respect of the year
ended on 31 December 2011;

(7) Covered Bonds Guarantor's audited annual finangtdtements in respect of the year
ended on 31 December 2011;

(8) Covered Bonds Guarantor 2011 Audit Report;

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 refeifiar (i) the notes, the balance sheet, the
income statement, the auditor’s report and the aoting policies relating to the consolidated
financial statements of the Issuer for the year®@td 2009; (ii) the notes, the balance sheet
and the income statements of Intesa Sanpaolo &sithmonths ended on 30 June 2011; (iii)
the notes, the balance sheet, the income staterttentauditor’'s report and the accounting
policies relating to the financial statements & tbovered Bonds Guarantor for the years 2010
and 2009; (iv) Covered Bonds Guarantor's unauditgdrim financial statements in respect of
the half-year 2011; (v) the notes, the balance slibe income statement, the auditor’s report
and the accounting policies relating to the corgatied financial statements of the Issuer for
the year 2011; (vi) Covered Bonds Guarantor's aedlifinancial statements in respect of the
year 2011, (vii) Covered Bonds Guarantor's 2011 iAReport:”

* k%

The information set out below supplements the papy‘Comparative Table of Documents
incorporated by referenten page 239:
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Paragraph of Commission

Document incorporated by

Paragraph and page of the

Regulation (EC) No 809/2004 Reference Document Incorporated by
Reference

Annex IX, Paragraph 11lssuer's audited consolidatedudited consolidate

Historical Financial| annual financial statements fifinancial information for the

Information concerning thaespect of the year ending pyear 2011 (pages 154 - 434

Issuer's assets and liabilitie

s31 December 2011

o

financial position and profit

Issuer's audited consolidate

»@Report on the Bank and t

and losses

annual financial statements

iGGroup (pages 17 - 150)

respect of the year ending

31 December 2011

olp|

e

Issuer's audited consolidate

sConsolidated Balance She

annual financial statements

ifpages 154-155)

respect of the year ending

31 December 2011

olp|

et

Issuer's audited consolidate€onsolidated Income
annual financial statements |Statement (page 156)
respect of the year ending pn

31 December 2011

Issuer's audited consolidate&tatement of consolidated

annual financial statements

icomprehensive income (pa

respect of the year ending

0bh57)

31 December 2011

Issuer's audited consolidate

@tatement  of Changes

annual financial statements

ihareholders’ Equit

respect of the year ending

oftonsolidated) (pages 158

31 December 2011

159)

n

Issuer’'s audited consolidate

s ash Flow Stateme

annual financial statements

iiconsolidated) (page 160)

respect of the year ending

31 December 2011

olp]

nt

Issuer’'s audited consolidate

x@egment Repo

annual financial statements

ificonsolidated) (pages 406

respect of the year ending

0407)

31 December 2011
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Issuer's audited consolidatetiiotes to the consolidated
annual financial statements fifinancial statements (pages
respect of the year ending ph63-407)
31 December 2011

Issuer's audited consolidatethdependent Auditor’'s report
annual financial statements |fifpage 409-411)
respect of the year ending pn

31 December 2011

Annex X, Paragraph 11Covered Bonds Guarantorffkeport on the company
Historical Financial| audited _annual financigl(pages 8 - 11)
Information concerning thestatements in respect of the
Covered Bonds Guarantorigear ended on 31 December
assets and liabilities, financiaR011
position and profits and losses

Covered Bonds Guarantorf8alance Sheet (page 15 - 16)
audited  annual  financig
statements in respect of the
year ended on 31 December
2011

Covered Bonds Guarantorf$ncome Statement (page 17
audited  annual  financig
statements in respect of the
year ended on 31 December
2011

Covered Bonds Guarantor$tatement of comprehensjve
audited annual _financiglincome (page 18)
statements in respect of the
year ended on 31 December
2010

Covered Bonds Guarantor$tatement of Changes |in
audited annual __ financialQuotaholders’ Equity (page
statements in respect of thE9)
year ended on 31 December
2011

Covered Bonds Guarantorf$tatement of Cash Flows
audited annual financial(page 21)
statements in respect of the
year ended on 31 December
2011
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Covered Bonds Guarantor|

£xplanatory Notes (pages

audited annual financia

l- 51)

statements in respect of t
year ended on 31 Decemk
2011

he
er

Covered Bonds Guarantor

Pages 1 - 2 of th

2011 Audit Report

Independent Auditor’s repor|
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