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INTEM || SANPAOLO

BASE PROSPECTUS DATED 22 DECEMBER 2021

Intesa Sanpaolo S.p.A.
(incorporated as a joint stock company under the laws of the Republic of Italy)

Euro 20,000,000,000 Covered Bond (Obbligazioni Bancarie Garantite) Programme
unsecured and unconditionally and irrevocably guaranteed as to payments of interest and principal by
ISP CB Pubblico S.r.l.

(incorporated as a limited liability company under the laws of the Republic of Italy)

The Euro 20,000,000,000 Covered Bond (Obbligazioni Bancarie Garantite) Programme (the Programme)
described in this base prospectus (the Base Prospectus) has been established by Intesa Sanpaolo S.p.A. (in
its capacity as issuer of the Covered Bonds, as herein defined below, Intesa Sanpaolo, the Bank or the
Issuer) for the issuance of obbligazioni bancarie garantite (Covered Bonds which term includes, for
avoidance of doubt the Registered Covered Bonds as defined below) guaranteed by ISP CB Pubblico S.r.1
pursuant to Article 7-bis of Law no. 130 of 30 April 1999 (as subsequently amended, the Law 130) and
regulated by the Decree of the Ministry of Economy and Finance no. 310 of 14 December 2006 (the MEF
Decree) and the supervisory instructions of the Bank of Italy relating to covered bonds under Part 11, Chapter
3, of the circular no. 285 of 17 December 2013, containing the “Disposizioni di vigilanza per le banche” as
further implemented and amended (the Bol OBG Regulations).

ISP CB Pubblico S.r.l. (the Covered Bonds Guarantor) issued a first demand (a prima richiesta),
autonomous, unconditional and irrevocable (irrevocabile) guarantee (garanzia autonoma) securing the
payment obligations of the Issuer under the Covered Bonds (the Covered Bonds Guarantee), in accordance
with the provisions of Law 130 and of the MEF Decree. The obligation of payment under the Covered Bonds
Guarantee shall be limited recourse to the Portfolio and the Available Funds (as defined herein).

This Base Prospectus has been approved by the Commission de Surveillance du Secteur Financier (the
CSSF), which is the competent authority under Regulation EU 2017/1129 (the Prospectus Regulation) in
the Grand Duchy of Luxembourg, as a base prospectus for the purpose of article 8 of the Prospectus
Regulation.

The CSSF only approves this Base Prospectus as meeting the standards of completeness, comprehensibility
and consistency imposed by the Prospectus Regulation. Approval by the CSSF should not be considered as
an endorsement of the Issuer or the Guarantor or the quality of the Covered Bonds that are subject to this
Base Prospectus. Potential investors should make their own assessment as to the suitability of investing in
Covered Bonds.

Capitalised terms used in this Base Prospectus shall have the meaning ascribed to them in the “Glossary”
included herein, unless otherwise defined in the single section of this Base Prospectus in which they are used.

Where Covered Bonds (other than Registered Covered Bonds) issued under the Programme are admitted to
trading on a regulated market within the European Economic Area or offered to the public in a Member State
of the European Economic Area in circumstances which require the publication of a prospectus under the
Prospectus Regulation, such Covered Bonds will not have a denomination of less than Euro 100,000 (or,
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where the Covered Bonds are issued in a currency other than Euro, the equivalent amount in such other
currency).

Under the Programme, the Issuer may issue Covered Bonds denominated in any currencies, including Euro,
US Dollar, Japanese Yen, Swiss Franc and UK Sterling. Interest on the Covered Bonds shall accrue monthly,
guarterly, semi-annually, annually or on such other basis as specified in the relevant Final Terms (as defined
in the “Terms and Conditions of the Covered Bonds” below), in arrear at fixed or floating rate, increased or
decreased by a margin. The Issuer may also issue Covered Bonds at a discounted price with no interest
accruing and repayable at nominal value (zero-coupon Covered Bonds).

The terms of each Series will be set forth in the Final Terms relating to such Series prepared in accordance
with the provisions of this Base Prospectus and, if listed, to be delivered to the CSSF and the Luxembourg
Stock Exchange on or before the date of issue of such Series.

Application has been made for Covered Bonds (other than Registered Covered Bonds) issued under the
Programme during the period of 12 (twelve) months from the date of this Base Prospectus 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, which is a regulated market for the purposes of Directive 2014/65/EU. In
addition, the Issuer and each Relevant Dealer (as defined in the “Terms and Conditions of the Covered
Bonds”) named under “Subscription and Sale” may agree to make an application to list a Series on any other
stock exchange as specified in the relevant Final Terms. The Programme also permits Covered Bonds to be
issued on an unlisted basis.

As referred to in Article 6(4) of the Luxembourg law on prospectuses for securities of 16 July 2019, by
approving this Base Prospectus, in accordance with Article 20 of the Prospectus Regulation, the CSSF does
not engage in respect of the economic or financial opportunity of the operation or the quality and solvency of
the Issuer.

This Base Prospectus is valid for 12 months from the date of approval in relation to Covered Bonds
(until 22 December 2022) which are to be admitted to trading on a regulated market in the European
Economic Area (the EEA). The obligation to supplement this Base Prospectus in the event of a
significant new factor, material mistake or material inaccuracy does not apply when this Base
Prospectus is no longer valid.

Covered bonds may be issued in dematerialised form or in registered form also as German governed
registered covered bonds (Gedeckte Namensschuldverschreibung) (the Registered Covered Bonds). The
terms and conditions of the Registered Covered Bonds (the Registered Covered Bond Conditions), which
will differ from the terms and conditions set out in the section headed Terms and Conditions of the Covered
Bonds, will specify the minimum denomination for Registered Covered Bonds, which might not be listed.
This Base Prospectus does not relate to the Registered Covered Bonds, which may be issued by the Issuer
under the Programme pursuant to either separate documentation or the documents described in this Base
Prospectus after having made the necessary amendments. The approval of this Base Prospectus by the
CSSF does not cover any Registered Covered Bonds which may be issued by the Issuer under the
Programme.

Amounts payable under the Covered Bonds may be calculated by reference to EURIBOR or such other
reference rate, in each case as specified in the relevant Final Terms. As at the date of this Base Prospectus,
the European Money Markets Institute (EMMI as administrator of EURIBOR) are included in the register of
administrators and benchmarks established and maintained by the European Securities and Markets Authority
pursuant to article 36 of Regulation (EU) 2016/1011 (the EU Benchmarks Regulation). The Covered Bonds
issued in dematerialised form to be issued on or after the date hereof will be held on behalf of their ultimate
owners, until redemption or cancellation thereof, by Monte Titoli S.p.A. (Monte Titoli) for the account of
the relevant Monte Titoli Account Holders. The expression Monte Titoli Account Holders means any
authorised financial intermediary institution entitled to hold accounts on behalf of their customers with Monte
Titoli and includes any depositary banks appointed by Euroclear Bank S.A./N.V. as operator of the Euroclear
Bank S.A./N.V., 1 Boulevard du Roi Albert Il, B-1210 Bruxelles (Euroclear) and Clearstream Banking,
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société anonyme, 42 Avenue JF Kennedy, 1855, Luxembourg (Clearstream). Each Series of Covered Bonds
issued in dematerialised form is and will be deposited with Monte Titoli onthe relevant Issue Date (as defined
in the “Terms and Conditions of the Covered Bonds” below). Monte Titoli shall act as depositary for
Clearstream and Euroclear. The Covered Bonds will at all times be held in book entry form and title to the
Covered Bonds will be evidenced by book entries in accordance with the provisions of Italian Legislative
Decree no. 58 of 24 February 1998 (Financial Law) and implementing regulation and with the joint
regulation of the Commissione Nazionale per le Societa e la Borsa (CONSOB) and the Bank of Italy dated
13 August 2018and published in the Official Gazette of the Republic of Italy (Gazzetta Ufficiale della
Repubblica Italiana) No. 201 of 30 August 2018, as subsequently amended and supplemented. No physical
document of title is and will be issued in respect of the Covered Bonds.

Before the Maturity Date the Covered Bonds will be subject to mandatory and optional redemption in whole
or in part in certain circumstances, as set out in Condition 8 (Redemption and Purchase).

Each Series may, upon the relevant issue, be assigned a rating as specified in the relevant Final Terms by
Moody’s France S.A.S. (Moody’s or the Rating Agency) and/or any other rating agency which may be
appointed from time to time by the Issuer in relation to any issuance of Covered Bonds or for the remaining
duration of the Programme, to the extent that any of them at the relevant time provides ratings in respect of
any series of Covered Bonds. Conditions precedent to the issuance of any Series include that the rating letter
assigning the rating to such Series of Covered Bonds is issued by the Rating Agency. Whether or not the
credit rating applied for in relation to relevant Series of Covered Bonds will be (1) issued or endorsed by a
credit rating agency established in the EEAand registered under Regulation (EC) No. 1060/2009 (as amended,
the EU CRA Regulation) or by acredit rating agency which is certified under the EU CRA Regulation and/or
(2) issued or endorsed by a credit rating agency established in the UK and registered under Regulation (EU)
No. 1060/2009 on credit rating agencies, as it forms part of domestic law of the United Kingdom by virtue of
the European Union (Withdrawal) Act 2018 (the UK CRA Regulation) or by a credit rating agency which
is certified under the UK CRA Regulation will be disclosed in the Final Terms. In general, EEA regulated
investors are restricted from using a rating for regulatory purposes if such rating is not issued by a credit
rating agency established in the EEA and registered under the EU CRA Regulation (or is endorsed and
published or distributed by subscription by such a credit rating agency in accordance with the EU CRA
Regulation) unless (1) the rating is provided by a credit rating agency not established in the EEA but is
endorsed by a credit rating agency established in the EEA and registered under the EU CRA Regulation or
(2) the rating is provided by a credit rating agency not established in the EEA which is certified under the EU
CRA Regulation. Ingeneral, UK regulated investors are restricted from using arating for regulatory purposes
if such rating is not issued by a credit rating agency established in the UK and registered under the UK CRA
Regulation unless (1) the rating is provided by a credit rating agency not established in the UK butis endorsed
by a credit rating agency established in the UK and registered under the UK CRA Regulation or (2) the rating
is provided by a credit rating agency not established in the UK which is certified under the UK CRA
Regulation. The European Securities and Markets Authority (the ESMA) is obliged to maintain on its
website, https://www.esma.europa.eu/page/List-registered-and-certified-CRAs, a list of credit rating
agencies registered and certified in accordance with the EU CRA Regulation. The Financial Conduct
Authority (the FCA) is obliged to maintain on its website,
https://register.fca.org.uk/s/search?g=fitch&type=Companies), a list of credit rating agencies registered and
certified in accordance with the UK CRA Regulation.

A credit rating is not a recommendation to buy, sell or hold Covered Bonds and may be subject to
revision or withdrawal by the Rating Agency.

For a discussion of certain risks and other factors that should be considered in connection with an
investment in the Covered Bonds, see the section entitled “Risk Factors” of this Base Prospectus.

Other than in relation to the documents which are deemedto be incorporated by reference (see the
section headed “Documents Incorporated by Reference”), the information on the websites to which this

Base Prospectus refers does not form part of this Base Prospectus and has not been scrutinised or
approved by the CSSF.



Arranger and Dealer

IMI — Intesa Sanpaolo

The date of this Base Prospectusis 22 December 2021.



RESPONSIBILITY STATEMENTS

The Issuer accepts responsibility for the information contained in this Base Prospectus. To the best of the
knowledge of the Issuer, having taken all reasonable care to ensure that such is the case, the information
containted in this Base Prospectusis in accordance with the facts and this Base Prospectus makes no omission
likely to affect the importance of such information.

The Covered Bonds Guarantor accepts responsibility for the information included in this Base Prospectus in
the section headed “Description of the Covered Bonds Guarantor” and any other information contained in
this Base Prospectus relating to itself. To the best of the knowledge of the Covered Bonds Guarantor those
parts of this Base Prospectus for which the Covered Bonds Guarantor is responsible are in accordance with
the facts and makes no omission likely to affect the importance of such information.

NOTICE

This Base Prospectus is a base prospectus for the purposes of Article 8 of the Prospectus Regulation and for
the purposes of giving information which, according to the particular nature of the Covered Bonds, is
necessary to enable investors to make an informed assessment of the assets and liabilities, financial position,
profit and losses and prospects of the Issuer and of the Covered Bonds Guarantor and of the rights attaching
to the Covered Bonds.

This Base Prospectus should be read and understood in conjunction with any supplement thereto along with
any document incorporated herein by reference (see section “Documents incorporated by reference”) and in
relation to any Series of Covered Bonds, with the combination of the Base Prospectus and the relevant Final
Terms.

Other than in relation to the documents which are deemed to be incorporated by reference (see Documents
Incorporated by Reference), the information on the websites to which this Base Prospectus refers does not
form part of this Base Prospectus and has not been scrutinised or approved by the CSSF.

Capitalised terms used in this Base Prospectus shall have the meaning ascribed to them in the section
headed “Glossary”, unless otherwise defined in the single section of this Base Prospectus in which they

are used.

The Issuer and, with respect to the information relating to itself only, the Covered Bond Guarantor, have
confirmed to the Dealer (as defined herein) that this Base Prospectus contains all information with regard to
the Issuer and the Covered Bonds which is material in the context of the Programme and the issue and offering
of Covered Bonds thereunder; that the information contained herein is accurate in all material respects and is
not misleading; that any opinions and intentions expressed by it herein are honestly held and based on
reasonable assumptions; that there are no other facts with respect to the Issuer, the omission of which would
make this Base Prospectus as a whole or any statement therein or opinions or intentions expressed therein
misleading in any material respect; and that all reasonable enguiries have been made to verify the foregoing.

Third Party Information — Certain information and statistics presented in this Base Prospectus regarding
markets and market share of the Issuer or the Group are either derived from, or are based on, internal data or
publicly available data from external sources. In addition, the sources for the rating information set out in the
sections headed “Ratings” of this Base Prospectus are the following rating agencies: Fitch Ratings Limited,
Moody’s France S.A.S., S&P Global Ratings Europe Limited and DBRS Rating GmbH (each as defined
below). In respect of information in this Base Prospectus that has been extracted from a third party, the Issuer
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 third parties, no facts have been omitted which would render the
reproduced information inaccurate or misleading. Although the Issuer believes that the external sources used
are reliable, the Issuer has not independently verified the information provided by such sources.

No person is or has been authorised by the Issuer or the Covered Bonds Guarantor to disclose any information
or to make any representation which is not contained in or not consistent with this Base Prospectus or any
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other document entered into in relation to the Programme or any information supplied by the Issuer or such
other information as in the public domain and, if given or made, such information or representation must not
be relied upon as having been authorised by the Issuer, the Dealer or any party to the Transaction Documents
(as defined in the Conditions).

This Base Prospectus is valid for twelve months following its date of approval and it and any supplement
hereto as well as any Final Terms filed within these twelve months reflects the status as of their respective
dates of issue. The offering, sale or delivery of any Covered Bonds may not be taken as an implication that
the information contained in such documents is accurate and complete subsequent to their respective dates of
issue or that there has been no adverse change in the financial condition of the Issuer since such date or that
any other information supplied in connection with the Programme is accurate 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 Issuer has undertaken with the Dealer to supplement this Base Prospectus or publish a new Base
Prospectus if and when the information herein should become materially inaccurate or incomplete and has
further agreed with the Dealer to furnish a supplement to the Base Prospectus in the event of any significant
new factor, material mistake or material inaccuracy relating to the information included in this Base
Prospectus which is capable of affecting the assessment of the Covered Bonds and which arises or is noted
between the time when this Base Prospectus has been approved and the final closing of any Series or Tranche
of Covered Bonds offered to the public or, as the case may be, when trading of any Series or Tranche of
Covered Bonds on a regulated market begins, in respect of Covered Bonds issued on the basis of this Base
Prospectus.

Neither the Arranger nor the Dealer nor any person mentioned in this Base Prospectus, with exception of the
Issuer, the Covered Bonds Guarantor and the Asset Monitor (only with respect to the section “Description of
the Asset Monitor”), is responsible for the information contained in this Base Prospectus, any document
incorporated herein by reference, or any supplement thereof, or any Final Terms or any document
incorporated herein by reference, and accordingly, and to the extent permitted by the laws of any relevant
jurisdiction, none of these persons accepts any responsibility for the accuracy and completeness of the
information contained in any of these documents.

Neither the Dealer, nor the Arranger have separately verified the information contained in this Base
Prospectus. None of the Dealer or the Arranger makes any representation, express or implied, or accepts any
responsibility, with respect to the accuracy or completeness of any of the information in this Base Prospectus.
Neither this Base Prospectus nor any other financial statements are intended to provide the basis of any credit
or other evaluation and should not be considered as a recommendation by any of the Issuer, the Covered
Bonds Guarantor, the Arranger or the Dealer that any recipient of this Base Prospectus or any other financial
statements should purchase the Covered Bonds. Each potential purchaser of Covered Bonds should determine
for itself the relevance of the information contained in this Base Prospectus and its purchase of Covered
Bonds should be based upon such investigation as it deems necessary. None of the Dealer or the Arranger
undertakes to review the financial condition or affairs of the Issuer, the Covered Bonds Guarantor during the
life of the arrangements contemplated by this Base Prospectus nor to advise any investor or potential investor
in Covered Bonds of any information coming to the attention of any of the Dealer or the Arranger.

Thedistribution of this Base Prospectus, any document incorporated herein by reference and any Final Terms
and the offering, sale and delivery of the Covered Bonds in certain jurisdictions may be restricted by law.
Any persons into possession of this Base Prospectus or any Final Terms come are required by the Issuer and
the Dealer to inform themselves about and to observe any such restrictions.

For a description of certain restrictions on offers, sales and deliveries of Covered Bonds and on the
distribution of the Base Prospectus or any Final Terms and other offering material relating to the Covered
Bonds, see the section headed “Subscription and Sale” of this Base Prospectus. In particular, the Covered
Bonds have not been and will not be registered under the United States Securities Act of 1933, as amended.
Subject to certain exceptions, Covered Bonds may not be offered, sold or delivered within the United States
of America or to U.S. persons.



Intesa Sanpaolo may offer and sell the Covered Bonds to or through one or more underwriters, dealers and
agents, including Intesa Sanpaolo, or directly to purchasers.

Neither this Base Prospectus, any supplement thereto, nor any Final Terms (or any part thereof) constitutes
an offer, nor may they be used for the purpose of an offer to sell any of the Covered Bonds, or a solicitation
of an offer to buy any of the Covered Bonds, by anyone in any jurisdiction or in any circumstances in which
such offer or solicitation is not authorised or is unlawful. Each recipient of this Base Prospectus or any Final
Terms is required and shall be taken to have made its own investigation and appraisal of the condition
(financial or otherwise) of the Issuer and the Guarantor.

The language of the Base Prospectus is English. Where a claim relating to the information contained in this
Base Prospectus is brought before a court in a member State of the European Economic Area (a Member
State), the plaintiff may, under the national legislation of the Member State where the claim is brought, be
required to bear the costs of translating the Base Prospectus before the legal proceedings are initiated.

This Base Prospectus may only be used for the purpose for which it has been published.

This Base Prospectus and any Final Terms may not be used for the purpose of an offer or solicitation by
anyone in any jurisdiction in which such offer or solicitation is not authorised or to any person to whom it is
unlawful to make such an offer or solicitation.

In this Base Prospectus, references to € or euro or Euro are to the single currency introduced at the start of
the Third Stage of European Economic and Monetary Union pursuantto the Treaty establishing the European
Union, as amended; references to U.S.$ or U.S. Dollar are to the currency of the Unites States of America;
references to £ or UK Sterling are to the currency of the United Kingdom; reference to Japanese Yenis to
the currency of Japan; reference to Swiss Franc or CHF are to the currency of the Swiss Confederation;
references to Italy are to the Republic of Italy; references to laws and regulations are, unless otherwise
specified, to the laws and regulations of Italy; and references to billions are to thousands of millions.

Certain monetary amounts and currency conversions included in this Base Prospectus have been subject to
rounding adjustments; accordingly, figures shown as totals in certain tables may not be an arithmetic
aggregation of the figures which preceded them.

Each initial and subsequent purchaser of a Covered Bond will be deemed, by its acceptance of the purchase
of such Covered Bond, to have made certain acknowledgements, representations and agreements intended to
restrict the resale or other transfer thereof as set forth therein and described in this Base Prospectus and, in
connection therewith, may be required to provide confirmation of its compliance with such resale or other
transfer restrictions in certain cases.

The Arranger is acting for the Issuer and no one else in connection with the Programme and will not be
responsible to any person other than the Issuer for providing the protection afforded to clients of the Arranger
or for providing advice in relation to the issue of the Covered Bonds.

In connection with the issue of any Series under the Programme, the Dealer or the Dealers (if any)
which is specified in the relevant Final Terms as the stabilising manager (the Stabilising Manager) or
any person acting for the Stabilising Manager may over-allot any such Series or effect transactions
with aview tosupporting the marketprice such Seriesat a level higher thanthat which mightotherwise
prevail for a limited period. However, there may be no obligation on the Stabilising Manager (or any
agent of the Stabilising Manager) to do this. Any stabilisation action may begin on or after the date on
which adequate public disclosure of the final terms of the offer of the Covered Bonds 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 Series and 60 days after the date of the allotment of any such Series. Suchstabilising
shall be in compliance with all applicable laws, regulations and rules.

IMPORTANT - EEA RETAIL INVESTORS - If the Final Terms in respect of any Cover Bonds include
a legend entitled Prohibition of Sales to EEA and UK Retail Investors, the Covered Bonds are not intended
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to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made available
to any retail investor in the European Economic Area (EEA). For these purposes, a retail investor means a
person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive
2014/65/EU (MIFID I1); or (i) a customer within the meaning of Directive (UE) 2016/97 (1DD), where that
customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID I1.
Consequently no key information document required by Regulation (EU) No 1286/2014 (the PRIIPs
Regulation) for offering or selling the Covered Bonds or otherwise making them available to retail investors
in the EEA has been prepared and therefore offering or selling the Covered Bonds or otherwise making them
available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

IMPORTANT — UK RETAIL INVESTORS - If the Final Terms in respect of any Cover Bonds includes
a legend entitled Prohibition of Sales to UK Retail Investors, the Cover Bonds are not intended to be offered,
sold or otherwise made available to and should not be offered, sold or otherwise made available to any retail
investor in the UK. For these purposes, a retail investor means a person who is one (or more) of: (i) a retail
client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law
by virtue of the European Union (Withdrawal) Act 2018; or (ii) a customer within the meaning of the
provisions of the Financial Services and Markets Act, 2000 (the FSMA) and any rules or regulations made
under the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a
professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of
domestic law by virtue of the European Union (Withdrawal) Act 2018. Consequently no key information
document required by Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of the
European Union (Withdrawal) Act 2018 (the UK PRI11Ps Regulation)for offering or selling the Cover Bonds
or otherwise making them available to retail investors in the UK has been prepared and therefore offering or
selling the Cover Bonds or otherwise making them available to any retail investor in the UK may be unlawful
under the UK PRIIPs Regulation.

MIFID I1 product governance / target market — The Final Terms in respect of any Covered Bonds will
include a legend entitled “MiFID II Product Governance” which will outline the target market assessment in
respect of the Covered Bonds and which channels for distribution of the Covered Bonds are appropriate. Any
person subsequently offering, selling or recommending the Covered Bonds (a "distributor”) should take into
consideration the target market assessment; however, a distributor subject to MiFID 11 is responsible for
undertaking its own target market assessment in respect of the Covered Bonds (by either adopting or refining
the target market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the MiFID Product
Governance rules under EU Delegated Directive 2017/593 (the MiFID Product Governance Rules), any
Dealer subscribing for any Covered Bonds is a manufacturer in respect of such Covered Bonds, but otherwise
neither the Arranger nor the Dealers nor any of their respective affiliates will be a manufacturer for the
purpose of the MIFID Product Governance Rules.

UK MiFIR product governance / target market - The Final Terms in respect of any Cover Bonds will
include a legend entitled UK MIFIR Product Governance which will outline the target market assessmentin
respect of the Cover Bonds and which channels for distribution of the Cover Bonds are appropriate. Any
person subsequently offering, selling or recommending the Cover Bonds (a "distributor”) should take into
consideration the target market assessment; however, a distributor subject to the UK MIFIR product
governance rules set out in the FCA Handbook Product Intervention and Product Governance Sourcebook
(the UK MiFIR Product Governance Rules)is responsible for undertaking its own target market assessment
in respect of the Cover Bonds (by either adopting or refining the target market assessment) and determining
appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR
product governance rules set out in UK MIFIR Product Governance Rules, any Dealer subscribing for any
Cover Bonds is a manufacturer in respect of such Cover Bonds, but otherwise neither the Arrangers nor the
Dealers nor any of their respective affiliates will be a manufacturer for the purpose of the UK MIFIR Product
Governance Rules.
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GENERAL DESCRIPTION OF THE PROGRAMME

The following section contains a general description of the Programme pursuant to Article 25 of Commission
Delegated Regulation (EU) 2019/980 and, as such, does not purport to be complete and is qualified in its
entirety by the remainder of this Base Prospectus and, in relation to the terms and conditions of any Series
or Tranche, the applicable Final Terms. Prospective purchasers of Covered Bonds should carefully read the
information set out elsewhere in this Base Prospectus prior to making an investment decision in respect of

the Covered Bonds. In this section, references to a numbered condition are to such condition in “Terms and
Conditions of the Covered Bonds” below.

Structure Diagram
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1. PRINCIPAL PARTIES

Issuer

Arranger

Dealer

Covered Bonds Guarantor

Seller

Additional Sellers

Intesa Sanpaolo S.p.A., a bank organised as a joint stock company
under the laws of the Republic of Italy, whose registered office i
at Piazza San Carlo 156, Turin, Italy and secondary office at Via
Monte di Pieta 8, Milan, Italy, incorporated with Fiscal Code
number and registration number with the Turin Register of
Enterprises 00799960158, delegate of Intesa Sanpaolo Banking
Group VAT under number 11991500015, enrolled under number
5361 in the register of banks held by the Bank of Italy pursuant to
article 13 of the Consolidated Banking Act, holding company of
the Intesa Sanpaolo Banking Group, enrolled in the register of
banking groups held by the Bank of Italy pursuant to article 64 of
the Consolidated Banking Act (the Issuer or Intesa Sanpaolo or
ISP).

Intesa Sanpaolo (or the Arranger).

As of the date hereof Intesa Sanpaolo (the Dealer), and any entity
so appointed by the Issuer in accordance with the terms of the
Dealer Agreement.

ISP CB Pubblico S.r.l. a limited liability company incorporated
under Article 7-bis of Law 130, whose registered office is at Via
Monte di Pieta 8, 20121 Milan, ltaly, incorporated with Fiscal
Code number and registration number with the Milan, Monza-
Brianza, Lodi Register of Enterprises no. 05936150969, belonging
to the Gruppo Bancario Intesa Sanpaolo, subject to the direction
and coordination (direzione e coordinamento) pursuant to Article
2947-bis of Italian Civil Code, of Intesa Sanpaolo S.p.A. (the
Covered Bonds Guarantor, as the case may be part of the group
of which ISP is parent company (the Intesa Sanpaolo Group or
the Group)).

The issued capital of the Covered Bonds Guarantor is equal to
Euro 120,000.00, 60 per cent. owned by the Issuer and 40 per cent.
owned by Stichting Viridis 2.

Intesa Sanpaolo in its capacity as seller under the Master Transfer
Agreement (the Seller).

Any bank (each an Additional Seller), other than the Seller,
which is amember of the Intesa Sanpaolo Group, may sell Public
Assets or Integration Assets (as defined below) to the Covered
Bonds Guarantor, subject to satisfaction of certain conditions, and
that, for such purpose, shall, inter alia, enter into a master transfer
agreement, substantially in the form of the Master Transfer
Agreement, a servicing agreement, substantially in the form of the
Servicing Agreement, and a subordinated loan agreement,
substantially in the form of the Subordinated Loan Agreement,
and shall accede to the Intercreditor Agreement (which will be
amended in order to take into account the granting of additional
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Servicer

Successor Servicer

Administrative Services Provider

Portfolio Manager

Asset Monitor

Cash Manager

Receivables Collection Account Bank

Account Bank

subordinated loans) and the other Transaction Documents
executed by the Seller.

Intesa Sanpaolo, in its capacity as servicer under the Servicing
Agreement (the Servicer).

The party or parties (the Successor Servicer) which will be
appointed in order to perform, inter alia, the servicing activities
performed by the Servicer, and any successor or replacing entity
thereto following the occurrence of a Servicer Termination Event
(for a more detailed description see “Description of the
Transaction Documents — Servicing Agreement”).

Intesa Sanpaolo in its capacity as administrative services provider
under the Administrative  Services Agreement (the
Administrative Services Provider).

The entity to be appointed under the Portfolio Administration
Agreement in order to carry out certain activities in connection
with the sale of Public Assets, following the occurrence of an
Issuer Event of Default or a Covered Bonds Guarantor Event of
Default (the Portfolio Manager).

BDO lItalia S.p.A., ajoint stock company incorporated under the
laws of the Republic of Italy, having its registered office at Viale
Abruzzi 94, 20131, Milan, ltaly, fiscal code and enrolment with
the companies register of Milan, Monza-Brianza, Lodi no.
07722780967, and enrolled under 167911 in the Register of
Certified Auditors held by the Ministry for Economy and Finance
— Stage general accounting office pursuant to Legislative Decree
no. 39 of 27 January 2010 and the Ministerial decree no. 145 of 20
June 2012 (the Asset Monitor).

Intesa Sanpaolo S.p.A., through its branch whose registered office
is at Via Verdi 8, Milan in its capacity as cash manager under the
Cash Management and Agency Agreement (the Cash Manager).

Intesa Sanpaolo, with which the Receivables Collection Accounts
(as defined below) are opened and held in the name of the Covered
Bonds Guarantor, on which all the amounts collected or recovered
by the Servicer in respect of the Portfolio will be transferred in
accordance with the terms of the Servicing Agreement and the
Cash Management and Agency Agreement (the Receivables
Collection Account Bank).

The Receivables Collection Accounts will be maintained with the
Receivables Collection Account Bank for as long as it maintains
the Minimum Required Receivables Collection Account Bank
Rating provided for under the Transaction Documents.

Intesa Sanpaolo, with which the Securities Collection Accounts,
the Investment Account, the Securities Account, the Eligible
Investments Account, the Quota Capital Account, the Expenses
Account and the Corporate Account (the Other Accounts and
together with the Receivables Collection Accounts the Accounts)
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Calculation Agent

CB Hedging Counterparty

TBG 1 Hedging Counterparty

TBG 2 Hedging Counterparty

Paying Agent

are opened and held in the name of the Covered Bonds Guarantor
in accordance with the terms of the Cash Management and Agency
Agreement (the Account Bank).

The Accounts will be maintained with the Account Bank for as
long as it maintains the Minimum Required Account Bank Rating
provided for under the Transaction Documents.

Banca Finanziaria Internazionale S.p.A. (formerly Securitisation
Services S.p.A), breviter Banca Finint S.p.A, a bank
incorporated under the laws of Italy as a “societa per azioni”, with
a sole shareholder, having its registered office in Via V. Alfieri,1,
31015 Conegliano (TV), Italy, share capital of Euro 71,817,500.00
fully paid up, tax code and enrolment in the Companies’ Register
of Treviso-Belluno number 04040580963, VAT Group “Gruppo
IVA FININT S.P.A.” - VAT number 04977190265, registered in
the Register of the Banks under number 5580 pursuant to article
13 of the Consolidated Banking Act and in the Register of the
Banking groups as Parent Company of the Banca Finanziaria
Internazionale Banking Group, member of the “Fondo
Interbancario di Tutela dei Depositi” and of the “Fondo Nazionale
di Garanzia”.

Intesa Sanpaolo and any other party (each, a CB Hedging
Counterparty and together, the CB Hedging Counterparties)
that, from time to time, will enter into a CB Swap (as defined
below) with the Covered Bonds Guarantor for the hedging of
currency risk and/or interest rate risk on the Covered Bonds.

Intesa Sanpaolo and any other party (each, a TBG 1 Hedging
Counterparty and together, the TBG 1 Hedging
Counterparties) that, fromtime to time, will enter into a TBG 1
Swap (as defined below) with the Covered Bonds Guarantor for
the hedging of currency and/or interest rate risk on the Portfolio.

Intesa Sanpaolo and any other party (each, a TBG 2 Hedging
Counterparty and together, the TBG 2 Hedging Counterparties
and jointly with the TBG 1 Hedging Counterparties, the TBG
Hedging Counterparties and together with the CB Hedging
Counterparties, the Hedging Counterparties) that, from time to
time, will enter into a TBG 2 Swap (as defined below) with the
Covered Bonds Guarantor for the hedging of currency and/or
interest rate risk on the Portfolio.

Deutsche Bank S.p.A. a bank incorporated under the laws of the
Republic of Italy, whose registered office is at Piazza del
Calendario no. 3, Milan, Italy, in its capacity as paying agent of
the Covered Bonds under the Cash Management and Agency
Agreement (the Paying Agent).

Any reference to the Paying Agent included in this Base
Prospectus, shall include, for the avoidance of doubt, any
reference to additional paying agent and/or the N Paying Agent
appointed by the Issuer in relation to a specific Series of Covered
Bonds or Registered Covered Bonds.
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Swap Service Providers

Registrar

N Paying Agent

Luxembourg Listing Agent

Representative of the Covered
Bondholders

Rating Agency

Ownership or control relationships
between the principal parties

Intesa Sanpaolo and Intesa Sanpaolo Group Services S.c.p.A, a
limited liability consortium (societa consortile per azioni) whose
registered office is at Piazza San Carlo 156, Turin, registered
under the Register of Enterprises of Turin No. 07975420154, VAT
number 04932231006, belonging to the Intesa Sanpaolo Group
and under the management and coordination (direzione e
coordinamento), pursuant to Article 2497 bis of the Italian Civil
Code, of Intesa Sanpaolo, in their capacity as swap service
providers under the ISP Mandate Agreement (the Swap Service
Providers).

Any institution which may be appointed from time to time by the
Issuer to act as registrar in respect of the Registered Covered
Bonds issued under the Programme (the Registrar), provided that
if the Issuer will keep the register and will not delegate such
activity, any reference to the Registrar will be construed as a
reference to the Issuer.

Any institution appointed from time to time by the Issuer to act as
paying agent in respect of the Registered Covered Bonds issued
under the Programme (the N Paying Agent).

Deutsche Bank Luxembourg S.A. a bank incorporated under the
laws of Luxembourg, whose registered office is at 2 Boulevard
Konrad Adenauer, Luxembourg 1115, in its capacity as
Luxembourg listing agent under the Cash Management and
Agency Agreement (the Luxembourg Listing Agent).

Banca Finanziaria Internazionale S.p.A., in its own capacity and
as representative of the Organisation of the Covered Bondholders
(the Representative of the Covered Bondholders).

Moody’s France S.A.S. (Moody’s or the Rating Agency) and/or
any other rating agency which may be appointed from time to time
by the Issuer in relation to any issuance of Covered Bonds or for
the remaining duration of the Programme, to the extent that any of
them at the relevant time provides ratings in respect of any series
of Covered Bonds. Whether or nota rating in relation to any Series
of Covered Bonds will be issued by a credit rating agency
established in the European Union and registered under the EU
CRA Regulation will be disclosed in the relevant Final Terms. The
credit ratings included or referred to in this Base Prospectus have
been issued by Moody’s which is established in the European
Union and is registered under the EU CRA Regulation. As such
Moody's is included in the list of credit rating agencies published
by the European Securities and Markets Authority on its website
in accordance with such EU CRA Regulation.

As of the date of this Base Prospectus, no direct or indirect
ownership or control relationships exist between the principal
parties described above in this Section, other than the relationships
existing between the Issuer and the Covered Bonds Guarantor all
of which pertain to the Intesa Sanpaolo Group.

2. THE COVERED BONDS AND THE PROGRAMME
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Description

Programme Amount

Distribution of the Covered Bonds

Selling Restrictions

Currencies

Denominations

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

Up to Euro 20,000,000,000 (and for this purpose, any Covered
Bonds denominated in another currency shall be translated into
Euro at the date of the agreement to issue such Covered Bonds,
and the Euro exchange rate used shall be included in the Final
Terms) in aggregate principal amount of Covered Bonds
outstanding (the Programme Limit). The Programme Limit may
be increased in accordance with the terms of the Dealer
Agreement and, according to Article 18, letter (i), of the
Commission Delegated Regulation (EU) 2019/979 of 14 March
2019, the Issuer will publish a supplement to this Prospectus.

The Covered Bonds may be distributed on a syndicated or non-
syndicated basis, in each case only in accordance with the relevant
selling restrictions.

The offer, sale and delivery of the Covered Bonds and the
distribution of offering material in certain jurisdictions may be
subject to certain selling restrictions. Persons who are in
possession of this Base Prospectus are required by the Issuer, the
Dealer and the Arranger to inform themselves about, and to
observe, any such restriction. The Covered Bonds have not been
and will not be registered under the Securities Act. Subject to
certain exceptions, the Covered Bonds may not be offered, sold or
delivered within the United States or to US persons. There are
further restrictions on the distribution of this Base Prospectus and
the offer or sale of Covered Bonds in the European Economic Area
(including the Republic of Ireland, Germany, and the Republic of
Italy), the United Kingdom and Japan. For a description of certain
restrictions on offers and sales of Covered Bonds and on
distribution of this Base Prospectus, see the section headed
“Subscription and Sale” below.

Intesa Sanpaolo may offer and sell the Covered Bonds to or
through one or more underwriters, dealers and agents, including
Intesa Sanpaolo, or directly to purchasers.

Covered Bonds may be denominated in Euro, UK Sterling, Swiss
Franc, Japanese Yen and US Dollar, as specified in the applicable
Final Terms, or in any other currency, as may be agreed between
the Issuer and the Relevant Dealer(s) (each a Specified
Currency), subject to compliance with all applicable legal and/or
regulatory and/or central bank requirements, in which case the
Covered Bonds Guarantor and/or the Issuer may enter into certain
agreements in order to hedge inter alia its currency exchange
exposure in relation to such Covered Bonds. Payments in respect
of Covered Bonds may, subject to such compliance, be made in or
linked to, any currency other than the currency in which such
Covered Bonds are denominated.

In accordance with the Conditions, the Covered Bonds (other than
the Registered Covered Bonds) will be issued in such
denominations as may be specified in the relevant Final Terms,
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Minimum Denomination

Issue Price

Issue Date

Initial Issue Date

CB Payment Date

CB Interest Period

Interest Commencement Date

Form of Covered Bonds

subject to compliance with all applicable legal or regulatory or
central bank requirements (see Condition 3 (Form, Denomination
and Title)). Registered Covered Bonds will be issued in such
denominations indicated in the applicable Registered Covered
Bonds Conditions.

The minimum denomination of each Covered Bonds (other than
the Registered Covered Bonds) will be Euro 100,000 or such other
integral multiples of another smaller amount (or, where the
Covered Bonds are issued in a currency other than Euro, the
equivalent amount in such other currency), in each case as
specified in therelevant Final Terms. The minimum denomination
for the Registered Covered Bonds will be specified in the relevant
Registered Covered Bonds Conditions.

Covered Bonds of each Series may be issued at an issue price
which is at par or at a discount to, or premium over, par, as
specified in the relevant Final Terms (ineach case, the Issue Price
for such Series).

The date of issue of a Series pursuant to and in accordance with
the Dealer Agreement (each, the Issue Date in relation to such
Series).

The date on which the Issuer will issue the first Series of Covered
Bonds (the Initial Issue Date).

The dates specified as such in, or determined in accordance with
the provisions of the Conditions and, the relevant Final Terms,
subject in each case, to the extent provided in the relevant Final
Terms, to adjustment in accordance with the applicable Business
Day Convention (as defined in the Conditions) (such date, a CB
Payment Date).

Each period beginning on (and including) a CB Payment Date (or,
in the case of the first CB Interest Period, the Interest
Commencement Date) and ending on (but excluding) the next CB
Payment Date (or, in the case of the last CB Interest Period, the
Maturity Date) (each such period, a CB Interest Period).

In relation to any Series of Covered Bonds, the Issue Date of such
Covered Bonds or such other date as may be specified as the
Interest Commencement Date in the relevant Final Terms
(Interest Commencement Date).

The Covered Bonds will be issued and will be held in
dematerialised form or as German governed registered covered
bonds (Gedeckte Namensschuldverschreibung) (the Registered
Covered Bonds), or in any other form as set out in the relevant
Final Terms.

The Covered Bonds issued in dematerialised form will be held on
behalf of the beneficial owners, until redemption or cancellation
thereof, by Monte Titoli for the account of the relevant Monte
Titoli Account Holders. Each Series will be deposited with Monte
Titoli on the relevant Issue Date. Monte Titoli shall act as
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depositary for Clearstream and Euroclear. The Covered Bonds
will, at all times, be held in book entry form and title to the
Covered Bonds will be evidenced by book entries in accordance
with the provisions of (i) Article 83-bis et seq. of the Financial
Law and the relevant implementing regulations and (ii) Regulation
13 Augsut 2018. No physical document of title will be issued in
respect of the Covered Bonds issued in dematerialised form.

Registered Covered Bonds will be issued to each holder in the
form of a Registered Covered Bond (Gedeckte
Namensschuldverschreibung), each issued with a minimum
denomination indicated in the relevant Registered Covered Bond
terms and conditions (the Registered Covered Bond
Conditions).

The relevant Registered Covered Bonds (Gedeckte
Namensschuldverschreibung), together with the related
Registered Covered Bond Conditions attached thereto and any
other document expressed to govern such Series of Registered
Covered Bonds, will constitute the full terms and conditions of the
relevant Series of Registered Covered Bonds.

In the case of Registered Covered Bonds, each reference in this
Base Prospectus to information being set out, specified, stated,
shown, indicated or otherwise provided for in the applicable Final
Terms, shall be read and construed as a reference to such
information being set out, specified, stated, shown, indicated or
otherwise provided in the Registered Covered Bond (Gedeckte
Namensschuldverschreibung), the Registered Covered Bond
Conditions attached thereto or other related agreements and, as
applicable, each other reference to Final Terms in this Base
Prospectus shall be construed and read as a reference to such
Registered Covered Bond (Gedeckte
Namensschuldverschreibung) or the Registered Covered Bond
Conditions attached thereto or the relevant Registered Covered
Bond agreement.

Any reference to a Covered Bondholder shall be referred to the
holder of a Covered Bond and/or the registered holder for the time
being of a Registered Covered Bond (the Registered Covered
Bondholder) as the context may require.

A transfer of Registered Covered Bonds is deemed to be not
effective until the transferee has delivered to the Registrar a duly
executed copy of the Registered Covered Bond certificate relating
to such Registered Covered Bond along with a duly executed
Registered Covered Bond assignment agreement. A transfer can
only occur for the minimum denomination indicated in the
applicable Registered Covered Bond Conditions or multiples
thereof.

In connection with the Registered Covered Bonds, references in
this Base Prospectus to the Conditions or a particularly numbered
Condition shall be construed, where relevant (and unless specified
otherwise), as references to the equivalent Condition in the
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Types of Covered Bonds

Rating of the Covered Bonds

relevant Registered Covered Bond Conditions as supplemented by
any applicable document.

For the avoidance of doubt, Registered Covered Bonds are not and
will not be subjectto the generally applicable terms and conditions
of'the Covered Bonds (contained in the section headed “Terms and
Conditions of the Covered Bonds™). No Final Terms will be issued
in respect of Registered Covered Bonds.

In accordance with the Conditions, the Covered Bonds may be
Fixed Rate Covered Bonds, Floating Rate Covered Bonds, Zero
Coupon Covered Bonds or a combination of any of the foregoing,
depending upon the Interest Basis shown in the applicable Final
Terms. The Covered Bonds may be repayable in one or more
instalments or a combination of any of the foregoing, depending
on the Redemption/Payment Basis shown in the applicable Final
Terms. Each Series shall be comprised of Fixed Rate Covered
Bonds only or Floating Rate Covered Bonds only or Zero Coupon
Covered Bonds only or such other Covered Bonds accruing
interest on such other basis and at such other rate as may be so
specified in the relevant Final Terms only.

Fixed Rate Covered Bonds: fixed interest on the Covered Bonds
will be payable in accordance with the relevant Final Terms, on
such date as may be agreed between the Issuer and the Relevant
Dealers (as defined below) and on redemption, and will be
calculated on the basis of such Day Count Fraction provided for
in the Conditions and the relevant Final Terms.

Floating Rate Covered Bonds: Floating Rate Covered Bonds will
bear interest at a rate determined in accordance with the
Conditions and the relevant Final Terms.

The margin (if any) relating to such floating rate will be agreed
between the Issuer and the Relevant Dealers for each Series of
Floating Rate Covered Bonds.

Other provisions in relation to Floating Rate Covered Bonds:
Floating Rate Covered Bonds may also have a maximum interest
rate, a minimum interest rate or both.

Interest on Floating Rate Covered Bonds in respect of each CB
Interest Period, as agreed prior to issue by the Issuer and the
Relevant Dealer, will be payable on such CB Payment Dates, and
will be calculated on the basis of such Day Count Fraction
provided for in the Conditions and the relevant Final Terms.

Zero Coupon Covered Bonds: Zero Coupon Covered Bonds will
be offered and sold at a discount to their nominal amount and will
not bear interest.

The issue of any Series of Covered Bonds (including, for the
avoidance of doubt, Zero Coupon Covered Bonds) in each case as
specified in the applicable Final Terms may be rated by the Rating
Agency and/or any other rating agency which may be appointed
from time to time by the Issuer in relation to any issuance of
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Issuance in Series

Final Terms

Interest on the Covered Bonds

Margin Step-up

Covered Bonds or for the remaining duration of the Programme,
to the extent that any of them at the relevant time provides ratings
in respect of any series of Covered Bonds.

Covered Bonds will be issued in Series, but on different terms
from each other, subject to the terms set out in the relevant Final
Terms inrespect of such Series. Covered Bonds of different Series
will not be fungible among themselves. Each Series may be issued
in more than one Tranche (as defined under the Conditions)
(excluding any Series of Registered Covered Bonds, which may
be issued in single Series only) which are identical in all respects,
but having different issue dates, interest commencement dates,
issue prices, and dates for first interest payments and may be
issued in different currencies (provided that Tranches issued in
different currencies will not be fungible among themselves). The
Issuer will issue Covered Bonds without the prior consent of the
holders of any outstanding Covered Bonds but subject to certain
conditions (see “Conditions Precedent to the Issuance of a new
series of Covered Bonds” below). Notwithstanding the foregoing,
the term “Series” shall mean in the case of Registered Covered
Bonds, each Registered Covered Bonds made out in the name of a
specific Registered Covered Bondholder.

Specific final terms will be issued and published in accordance
with the generally applicable terms and conditions of the Covered
Bonds (the Conditions) prior to the issue of each Series detailing
certain relevant terms thereof which, for the purposes of that
Series only, completes the Conditions and the Base Prospectusand
must be read in conjunction with the Base Prospectus (such
specific final terms, the Final Terms). The terms and conditions
applicable to any particular Series are the Conditions as completed
by the relevant Final Terms.

In the case of Registered Covered Bonds, each other reference to
Final Terms in the Prospectus shall be construed and read as a
reference to such Registered Covered Bond (Gedeckte
Namensschuldverschreibung), the Registered Covered Bond
Conditions and any other related agreements.

Except for the Zero Coupon Covered Bonds and unless otherwise
specified in the Conditions and the relevant Final Terms, the
Covered Bonds will be interest-bearing and interest will be
calculated on the Outstanding Principal Balance of the relevant
Covered Bonds. Interest will be calculated on the basis of such
Day Count Fraction in accordance with the Conditions and in the
relevant Final Terms. Interest may accrue on the Covered Bonds
at a fixed rate or a floating rate or on such other basis and at such
rate as may be so specified in the relevant Final Terms and the
method of calculating interest may vary between the Issue Date
and the Maturity Date of the relevant Series.

Final Terms may specify, with respect to a Series of Covered
Bonds which are Floating Rate Covered Bonds, that, in the event
such Covered Bonds are not redeemed in full onthe Maturity Date
(as defined under the relevant terms and conditions), the margin
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Interest Rate Conversion

Redemption of the Covered Bonds

Tax Gross Up and Redemption for
taxation reasons

payable on such Covered Bonds increases in accordance with the
terms specified in the relevant Final Terms.

The relevant Final Terms may specify, with respect to a Series of
Covered Bonds which are Fixed Rate Covered Bonds, that, in the
event such Covered Bonds are not redeemed in full on the
Maturity Date, the interest rate payable on such Covered Bonds
converts to a floating rate index plus a conversion margin in
accordance with the terms specified in the relevant Final Terms.

The applicable Final Terms will indicate either (a) that the
Covered Bonds cannot be redeemed prior to their stated maturity
(other than in specified instalments, if applicable, or in other
specified cases, e.g. taxation reasons, or Covered Bonds Guarantor
Events of Default), or (b) that such Covered Bonds will be
redeemable at the option of the Issuer upon giving notice to the
Representative of the Covered Bondholders on behalf of the
holders of the Covered Bonds (the Covered Bondholders), or at
the option of the Covered Bondholders upon deposit of a notice by
the Representative of the Covered Bondholders on behalf of the
Covered Bondholders with the Paying Agent, and in accordance
with the provisions of Condition 8 (Redemption and Purchase)
and of the relevant Final Terms, on a date or dates specified prior
to such maturity and at a price or prices and on such other terms
as may be agreed between the Issuer and the Relevant Dealers as
set out in the applicable Final Terms, provided that the Final
Redemption Amount in respect of any Series of Covered Bonds
will be equal to the principal amount of such Series.

Covered Bonds may be redeemable in accordance with the
provisions of Condition 8 (Redemption and Purchase) and the
relevant Final Terms but in any case the redemption amount shall
be at least equal to par value. Covered Bonds 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.

Payments in respect of the Covered Bonds to be made by the Issuer
will be made without deduction for or on account of withholding
taxes imposed by lItaly, subject as provided in Condition 10
(Taxation).

All payments in respect of the Covered Bonds will be made
subject to any withholding or deduction required pursuant to
FATCA.

In the event that any such withholding or deduction is to be made,
the Issuer will be required to pay additional amounts to cover the
amounts so deducted. In such circumstances and provided that
such obligation cannot be avoided by the Issuer taking reasonable
measures available to it, the Covered Bonds will be redeemable
(inwhole, butnot in part) atthe option of the Issuer. See Condition
8(c) (Redemption for tax reasons).

The Covered Bonds Guarantor will not be liable to pay any
additional amount due to taxation reasons following an Issuer
Event of Default (as defined below).
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Maturity Date

Extendable Maturity

The Maturity Date for each Series will be specified in the relevant
Final Terms, subject to such minimum or maximum maturities as
may be allowed or required from time to time by the relevant
central bank (or equivalent body) or any laws or regulations
applicable to the Issuer or the currency of the Covered Bonds.
Unless previously redeemed as provided in Condition 8
(Redemption and Purchase), the Covered Bonds of each Series
will be redeemed at their Outstanding Principal Balance on the
relevant Maturity Date.

The applicable Final Terms may also provide that the obligations
of the Covered Bonds Guarantor to pay all or (as applicable) part
of the Final Redemption Amount payable on the Maturity Date
may be deferred to a later date pursuant to Condition 8(b)
(Extension of maturity) (the Extended Maturity Date). Such
deferral may occur, if so stated in the relevant Final Terms,
automatically if:

@ an Article 74 Event or an Issuer Event of Default has
occurred; and

(b) the Covered Bonds Guarantor has, on the Extension
Determination Date, insufficient Available Funds (in
accordance with the Post-Issuer Default Priority of
Payments) to pay in full any amount representing the
Guaranteed Amounts corresponding to the Final
Redemption Amount on the Maturity Date (the
Extendable Maturity).

In these circumstances, to the extent that the Covered Bonds
Guarantor has sufficient Available Funds (as defined below) to
pay in part the Final Redemption Amount in respect of the relevant
Series of Covered Bonds, the Covered Bonds Guarantor shall
make partial payment of the relevant Final Redemption Amount,
in accordance with the Post-Issuer Default Priority of Payments
(as defined below), without any preference among the Covered
Bonds outstanding, except in respect of maturities of each Series.

Payment of all unpaid amounts shall be deferred automatically
until the applicable Extended Maturity Date, provided that, any
amount representing the Final Redemption Amount due and
remaining unpaid on the Maturity Date may be paid by the
Covered Bonds Guarantor on any CB Payment Date thereafter, up
to (and including) the relevant Extended Maturity Date. Interest
will continue to accrue and be payable on any unpaid amount up
to the Extended Maturity Date in accordance with Condition 8(b)
(Extension of maturity).

Notwithstanding the above, if the Covered Bonds are extended as
a consequence of the occurrence of an Article 74 Event, upon
termination of the suspension period and withdrawal of the Article
74 Notice to Pay, the Issuer shall resume responsibility for
meeting the payment obligations under any Series of Covered
Bonds in respect of which an Extandable Maturity has occurred,
and any Final Redemption Amount shall be due for payment on

21



Long Dated Covered Bonds

Hard Bullet Covered Bonds

Ranking of the Covered Bonds

Recourse

Substitution of the Issuer

the last Business Day of the month in which the Article 74 Notice
to Pay has been withdrawn.

If the Extended Maturity Date is set at the Long Date Due for
Payment Date in the relevant Final Terms, the relevant Covered
Bonds will be considered Long Dated Covered Bonds.

If no Extended Maturity Date is specified in the relevant Final
Terms, the Final Redemption Amount in respect to a Series of
Covered Bonds (the Hard Bullet Covered Bonds) will be due for
payment on the Maturity Date and the Pre-Maturity Liquidity Test
shall apply.

The Covered Bonds will constitute direct, unconditional,
unsubordinated obligations of the Issuer — guaranteed by the
Covered Bonds Guarantor by means of the Covered Bonds
Guarantee (as defined below) — and will rank pari passu without
any preference among themselves, except in respect of maturities
of each Series, and (save for any applicable statutory provisions)
at least equally with all other present and future unsecured,
unsubordinated obligations of the Issuer having the same maturity
of each Series of the Covered Bonds, from time to time
outstanding.

In accordance with the legal framework established by Law 130
and the MEF Decree (as defined below) and with the terms and
conditions of the relevant Transaction Documents (as defined
below), the Covered Bondholders will benefit from full recourse
to the Issuer and limited recourse to the Covered Bonds Guarantor
(see Section Credit Structure). The obligation of the Covered
Bonds Guarantor under the Covered Bonds Guarantee shall be
limited recourse to the Portfolio.

The Representative of the Covered Bondholders may (and in the
case of an Approved Reorganisation — as defined under the
Conditions — shall) agree with the Issuer (or any previous
substitute) and the Covered Bonds Guarantor at any time without
the consent of the Covered Bondholders:

(a) to the substitution in place of Intesa Sanpaolo (or of any
previous substitute) as principal debtor under the Covered
Bonds by a Substitute Obligor by way of an Issuer
obligation transfer agreement without recourse to the
Issuer (accollo liberatorio); or

(b) to an Approved Reorganisation; or

(©) that Intesa Sanpaolo (or any previous substitute) may,
other than by means of an Approved Reorganisation,
consolidate with, merge into or amalgamate with any
successor company,

provided that, inter alia:

(0 the obligations of the Substitute Obligor or the Resulting
Entity under the Covered Bonds shall be irrevocably and
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Provisions of Transaction Documents

Conditions Precedent to the Issuance
of a new Series of Covered Bonds

unconditionally guaranteed by Intesa Sanpaolo (on like
terms as to subordination, if applicable, to those of the
Covered Bonds Guarantee);

(ii) (other than in the case of an Approved Reorganisation) the
Representative of the Covered Bondholders is satisfied
that the interests of the Covered Bondholders will not be
materially prejudiced thereby;

(iii) the Substitute Obligor or the Resulting Entity agrees, in
form and manner satisfactory to the Representative of the
Covered Bondholders, to be bound by the terms and
conditions of the Covered Bonds and all the Transaction
Documents in respect to any Series of Covered Bonds still
outstanding, by means of executing agreements and
documents substantially in the same form and substance
of the Transaction Documents; and

(iv)  the Representative of the Covered Bondholders is
satisfied that (a) the Resulting Entity or Substituted
Obligor has obtained all governmental and regulatory
approvals and consents necessary for its assumption of
liability as principal debtor in respect of the Covered
Bonds in place of the Issuer (or such previous substitute
as aforesaid), and (b) such approvals and consents are, at
the time of substitution, Approved Reorganisation or
consolidation, merger, amalgamation other than by means
of an Approved Reorganisation, as the case may be, in full
force and effect.

Upon the assumption of the obligations of the Issuer by a
Substitute Obligor or a Resulting Entity (as defined under the
Conditions) a successor company, Intesa Sanpaolo shall have no
further liabilities under or in respect of the Covered Bonds.

The Covered Bondholders are entitled to the benefit of, are bound
by, and are deemed to have notice of, all provisions of the
Transaction Documents applicable to them. In particular, each
Covered Bondholder, by reason of holding Covered Bonds,
recognises the Representative of the Covered Bondholders as its
representative and accepts to be bound by the terms of each of the
Transaction Documents signed by the Representative of the
Covered Bondholders as if such Covered Bondholder was a
signatory thereto.

The Issuer will be entitled (but not obliged) at its option, on any
date and without the consent of the holders of the Covered Bonds
issued beforehand and of any other creditors of the Covered Bonds
Guarantor or of the Issuer, to issue further Series of Covered
Bonds other than the first issued Series, subject to:

(0 issuance of a rating letter by the Rating Agency with
respect to such further issue of Covered Bonds; and

(i) satisfaction of the Tests; and
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Listing and admission to trading

(iii) compliance with (a) the requirements of issuing/assigning
banks (Requisiti delle banche emittenti e/o cedenti; see
Section 11, Para. 1 of the Bol OBG Regulations; the
Conditions to the Issue) and (b) Limits to the
Assignment, if applicable;

(iv)  noArticle 74 Event (as defined below) having occurred;

(V) no Issuer Event of Default or Covered Bonds Guarantor
Event of Default (as defined below) having occurred,;

(vi) (1) the Reserve Funds Required Amount, the ATI
Commingling Reserve Amount, the CB Swaps
Accumulation Amount and the Interest Accumulation
Amount (if and to the extent due) have been credited on
the Investment Account, on the immediately preceding
Guarantor Payment Date or (2) the amounts standing to
the credit of the Accounts are sufficient, taking into
account the amounts to be paid under points (i) to (iv) of
the Pre-Issuer Default Interest Priority of Payments, to
constitute the Reserve Funds Required Amount, the ATI
Commingling Reserve Amount, the CB Swaps
Accumulation Amount and the Interest Accumulation
Amount (if and to the extent due), on the next Guarantor
Payment Date.

It is a condition precedent to the issue of Long Dated Covered
Bonds that no Series of Covered Bonds which are not Long Dated
Covered Bonds are outstanding.

It is a condition precedent to the issue of a Series of Covered
Bonds which are not Long Dated Covered Bonds that no Series of
Long Dated Covered Bonds are outstanding.

The payment obligations under the Covered Bonds issued under
all Series shall be cross-collateralised by all the assets included in
the Portfolio, through the Covered Bonds Guarantee (as defined
below) (see also Section Ranking of the Covered Bonds).

Application has been made to the Luxembourg Stock Exchange
for Covered Bonds (other than the Registered Covered Bonds) to
be issued under the Programme to be admitted to the official list
and to be admitted to trading on the Luxembourg Stock
Exchange’s regulated market or as otherwise specified in the
relevant Final Terms and references to listing shall be construed
accordingly. As specified in the relevant Final Terms, a Series of
Covered Bonds may be unlisted.

The applicable Final Terms will state whether or not the relevant
Covered Bonds are to be listed and, if so, on which stock
exchange(s). The Registered Covered Bonds may not be listed
and/or admitted to trading on any regulated market. The approval
of this Base Prospectus by the CSSF does not cover any Registered
Covered Bonds which may be issued by the Issuer under the
Programme.
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Settlement

Governing law

Ratings

Purchase of the Covered Bonds by
the Issuer

Monte Titoli / Euroclear / Clearstream or any other clearing
system as may be specified in the relevant Final Terms. Registered
Covered Bonds will not be settled through a clearing system.

The Covered Bonds (other than the Registered Covered Bonds),
the Programme and the other Transaction Documents will be
governed by Italian law except for Swap Agreements and the Deed
of Charge that will be governed by English law.

The Registered Covered Bonds will be governed by the laws of
the Federal Republic of Germany or by whatever law chosen by
the Issuer (to be supplemented with the specific provisions
required under German law in order for the Registered Covered
Bonds to be a German law registered note (Gedeckte
Namensschuld verschreibung)) and shall be regulated by separate
agreements provided that, in any case, provisions applicable to the
Issuer, the Representative of the Covered Bondholders, the Rules
of the Organisation of Covered Bondholders and the Portfolio
shall be confirmed to be governed by Italian law.

Each Series issued under the Programme may be assigned a rating
by the Rating Agency. Whether or not a rating in relation to any
Series of Covered Bonds will be (1) issued or endorsed by a credit
rating agency established in the EEA and registered under the EU
CRA Regulation or by a credit rating agency which is certified
under the EU CRA Regulation and/or (2) issued or endorsed by a
credit rating agency established in the UK and registered under the
UK CRA Regulation or by a credit rating agency which is certified
under the UK CRA Regulation, will be disclosed in the relevant
Final Terms.

In general, EEA regulated investors are restricted from using a
rating for regulatory purposes if such rating is not issued by a
credit rating agency established in the EEA and registered under
the EU CRA Regulation unless (1) the rating is provided by a
credit rating agency not established in the EEA but is endorsed by
a credit rating agency established in the EEA and registered under
the EU CRA Regulation or (2) the rating is provided by a credit
rating agency not established in the EEA which is certified under
the EU CRA Regulation. In general, UK regulated investors are
restricted from using arating for regulatory purposes if such rating
is not issued by a credit rating agency established in the UK and
registered under the UK CRA Regulation unless (1) the rating is
provided by a credit rating agency not established in the UK but is
endorsed by a credit rating agency established in the UK and
registered under the UK CRA Regulation or (2) the rating is
provided by a credit rating agency not established in the UK which
is certified under the UK CRA Regulation.

All credit ratings assigned to the Covered Bonds issued under
the Programme will be disclosed in the relevant Final Terms.

The Issuer may at any time purchase any Covered Bonds in the
open market or otherwise and at any price. If the purchase is made
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by tender, tenders must be available to all holders of the Series
which the Issuer intends to buy.

3. COVERED BONDS GUARANTEE

Security for the Covered Bonds

In accordance with Law 130, by virtue of the Covered Bonds
Guarantee, the Covered Bondholders will benefit from a guarantee
issued by the Covered Bonds Guarantor which will, in turn, hold
a portfolio of receivables originated by the Seller and Additional
Seller, if any, consisting of some or all of the following assets: (i)
loans extended to, or guaranteed by (on the basis of “guarantees
valid for the purpose of credit risk mitigation” — garanzie valide
ai fini della mitigazione del rischio di credito — as defined by
Article 1, paragraph 1, lett. h) of the MEF Decree), the public
entities indicated in Article 2, paragraph 1, lett. c) of the MEF
Decree (including (a) public administrations of Admitted States,
including therein any Ministries, municipalities (enti pubblici
territoriali), national or local entities and other public bodies,
which attract a risk weighting factor not exceeding 20 per cent.
pursuant to Bank of Italy's prudential regulations for banks -
standardised approach; (b) public administrations of States other
than Admitted States which attract a risk weighting factor equal to
0 per cent. under the “Standardised Approach” to credit risk
measurement, municipalities and national or local public bodies
not carrying out economic activities (organismi pubblici non
economici) of States other than Admitted States which attract a
risk weight factor not exceeding 20 per cent. pursuant to Bank of
Italy's prudential regulations for banks - standardised approach
(provided that such receivables and securities may not exceed 10
per cent. of the nominal value of the assets held by the Covered
Bonds Guarantor) (the Loans); and (ii) securities issued or
guaranteed by the entities mentioned under (i) above satisfying the
requirements set forth under article 2, paragraph 1, letter c) of the
MEF Decree (the Public Securities and, jointly with the securities
mentioned under article, 2, para. 3, point 3, of the MEF Decree
and any ancillary right thereto, the Securities). Assets under (i)
and (i) are jointly defined as the Public Assetsand, within certain
limits, Integration Assets (as defined below). The monetary claims
arising out of Public Assets and Integration Assets (as defined
below) are jointly defined as the Receivables.

Under the terms of the Covered Bonds Guarantee the Covered
Bonds Guarantor will be obliged to pay any amounts due under
the Covered Bonds on the relevant Due for Payment Date (as
defined herein) and in accordance with the relevant Priority of
Payments.

In view of ensuring timely payment by the Covered Bonds
Guarantor, a Notice to Pay (as defined below) will be served on
the same as a consequence of an Issuer Event of Default.

The obligations of the Covered Bonds Guarantor under the

Covered Bonds Guarantee shall constitute a first demand,

unconditional and independent guarantee (garanzia autonoma)

and certain provisions of Italian Civil Code relating to non-

autonomous personal guarantees (fidejussioni), specified in the
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Temporary Transfer of Payment
Obligations to the Covered Bonds
Guarantor

MEF Decree, shall not apply. Accordingly, such obligation shall
be a direct, unconditional, unsubordinated obligation of the
Covered Bonds Guarantor, with limited recourse to the Available
Funds (as defined below), irrespective of any invalidity,
irregularity or unenforceability of any of the guaranteed
obligations of the Issuer.

If a resolution pursuant to Article 74 of the Banking Law is issued
in respect of the Issuer (Article 74 Event), the Covered Bonds
Guarantor, in accordance with Article 4, Paragraph 4, of the MEF
Decree, shall be responsible for the payments of the amounts due
and payable under the Covered Bonds within the Suspension
Period and each Series of Covered Bonds will accelerate against
the Issuer.

Upon the termination of the suspension period, the Issuer shall
resume responsibility for meeting the payment obligations under
the Covered Bonds (and for the avoidance of doubt, the Covered
Bonds then outstanding will not be deemed to have been
accelerated against the Issuer).

Following to an Article 74 Event the Representative of the
Covered Bondholders will serve a notice (the Article 74 Notice to
Pay) on the Covered Bonds Guarantor that an Article 74 Event has
occurred. Unless and until such Article 74 Notice to Pay has been
withdrawn:

(0 each Series of Covered Bonds will accelerate against the
Issuer and they will rank pari passu amongst themselves
against the Issuer, provided that: (a) such events shall not
trigger an acceleration against the Covered Bonds
Guarantor, and (b) in accordance with Article 4,
Paragraph 4, of the MEF Decree, the Covered Bonds
Guarantor shall be responsible for the payments of the
amounts due and payable under the Covered Bonds within
the Suspension Period;

(i) the Covered Bond Guarantor (directly or through the
Representative of the Covered Bondholders) shall
exercise, on an exclusive basis, the right of the Covered
Bondholders vis-a-vis the Issuer in accordance with the
provisions of the Covered Bond Guarantee in the context
of which the Covered Bondholders have irrevocably
delegated — also in the interest and for the benefit of the
Covered Bond Guarantor — to the Covered Bond
Guarantor the exclusive right to proceed against the Issuer
to enforce the perf