http://www.oblible.com

%APR A

REDIT AGRICOLE

CASSA DI RISPARMIO DI PARMA E PIACENZA S.P.A.

(incorporated with limited liability as a “Societger Azioni” under the laws of the Republic of Italy
and registered at the Companies' Registry of Paunder registration number 02113530345)

Euro 8,000,000,000 Covered Bonddbbligazioni Bancarie GarantiteProgramme
unconditionally and irrevocably guaranteed as to pgments
of interest and principal by
CARIPARMA OBGS.t.l.
(incorporated as a limited liability company in tRepublic of Italy and registered at the Companies'

Registry of Milan under registration number 02113345)

Except where specified otherwise, capitalised wantls expressions in this Base Prospectus have ¢aainy
given to them in the section entitle@lossary.

Under this Euro 8,000,000,000 covered bond prograrttie 'Programme"), Cassa di Risparmio di Parma e
Piacenza S.p.A. Cariparma" or the 'Issuer’) may from time to time issuebbligazioni bancarie garantitéhe
"Covered Bond$) denominated in any currency agreed between $haer and the relevant Dealer(s). The
maximum aggregate nominal amount of all Coveredd8dmom time to time outstanding under the Programm
will not exceed Euro 8,000,000,000 (or its equimblén other currencies calculated as describedirjere
Cariparma OBG S.r.l. (theGuarantor") has guaranteed payments of interest and prihcipder the Covered
Bonds pursuant to a guarantee (tG@vered Bond Guaranted) which is collateralised by a pool of assets (the
"Cover Pool) made up of a portfolio of mortgages assignetht Guarantor by the Sellers and certain other
assets held by the Guarantor, including funds gaedrby the portfolio and such assets. Recoursesighe
Guarantor under the Covered Bond Guarantee isdii the Cover Pool.

This Base Prospectus has been approved bgdhemission de Surveillance du Secteur Finangher 'CSSF),
which is the competent authority in the Grand DudfyLuxembourg for the purposes of the Directive
2003/71/EC (theProspectus Directivé) and relevant implementing measures in Luxembowtgch includes
amendments made by Directive 2010/73/EU (@10 Amending Directivé), to the extent such amendments
have been implemented in a relevant Member Statea dase prospectus issued in compliance with the
Prospectus Directive and relevant implementing mnessin Luxembourg for the purposes of giving infation
with regard to the issue of Covered Bonds underRtmgramme during the period 12 months after the da
hereof. The CSSF gives no undertaking as to theauir and financial soundness of the transactiahtaa
quality or solvency of the Issuer in line with theovisions of article 7 (7) of the Luxembourg Law Base
Prospectuses for securities.

Application has been made for Covered Bonds issme@r the Programme during the period of 12 mofntm

the date of this Base Prospectus to be listed emwfficial list of the Luxembourg Stock Exchangeladmitted

to trading on the regulated market of the Luxembo8tock Exchange, which is a regulated market Her t
purposes of Directive 2004/39/EC. The Programme jpésmits Covered Bonds to be issued on the blaaigi)
they will be admitted to listing, trading and/oroqation by such other or further competent authesjtstock
exchanges and/or quotation systems as may be agitrethe Issuer or (ii) they will not be admittéal listing,
trading and/or quotation by any competent authpsityck exchange and/or quotation system.
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An investment in Covered Bonds issued under the Pgsamme involves certain risks. See the section
entitled " Risk Factors of this Base Prospectus for a discussion of ceiitarisks and other factors to be
considered in connection with an investment in th€overed Bonds.
The Covered Bonds will be issued in dematerialfeech and will be held on behalf of their ultimatesers by
Monte Titoli S.p.A. whose registered office is irildh, at Piazza degli Affari, No.6, Italy, Nlonte Titoli") for
the account of the relevant Monte Titoli accounidiees. Monte Titoli will also act as depository fearoclear
Bank S.A./N.V. (Euroclear") and Clearstream Bankingociété anonymg"Clearstream’). The Covered
Bonds issued in dematerialised form will at allégrbe held in book entry form and title to the GedeBonds
will be evidenced by book-entries in accordancénwhie provisions of Legislative Decree No. 58 offabruary
1998, as amended and supplemented (Heahcial Laws Consolidated Act) and implementing regulations
and with the joint regulation of the Commissionezidaale per le Societa e la Bors€@ONSOB") and the Bank
of Italy dated 22 February 2008 and published en@fficial Gazette No. 54 of 4 March 2008, as sghsatly
amended and supplemented. No physical documeriteovill be issued in respect of the Covered Boisdsied
in dematerialised form.
Each Series or Tranche may, on or after the reteigane, be assigned a rating specified in thevaeleFinal
Terms by any rating agency which may be appointech ftime to time by the Issuer in relation to assuiance
of Covered Bonds or for the remaining durationh&f Programme, to the extent that any of them atelevant
time provides ratings in respect of any Series @faZed Bonds. Whether or not each credit ratindiegor in
relation to relevant Series of Covered Bonds wéllissued by a credit rating agency establisheddarEuropean
Union and registered under Regulation (EC) No. 12800 (the CRA Regulation”) will be disclosed in the
Final Terms. The credit ratings included or refdrte in this Base Prospectus have been issuedebRating
Agencies, each of which is established in the EemopJnion and has been registered under the CRAlI&&m
published on the website of the European Securities Markets Authority SMA™) pursuant to the CRA
Regulation (for more information please visit thé&SNEA webpage http://www.esma.europa.eu/page/List-
registered-and-certified-CRAS). In general, Europesgulated investors are restricted from usingtag for
regulatory purposes if such rating is not issued lzyedit rating agency established in the Europé@on and
registered under the CRA Regulation, unless thiagas provided by a credit rating agency operaiimghe
European Union before 7 June 2010 which has suminéth application for registration in accordancthhe
CRA Regulation and such registration is not refugedredit rating is not a recommendation to b&}{ sr hold
securities and may be subject to suspension, riedust withdrawal at any time by the assigningmgtagency.
A credit rating is not a recommendation to buy, se¢lor hold Covered Bonds and may be subject to revin,
suspension or withdrawal by any or all of the Ratig Agencies and each rating shall be evaluated
independently of any other.
The Covered Bonds of each Series or Tranche witlreaon the date mentioned in the applicable Fieams
(each a Maturity Date ”). Before the relevant Maturity Date, the CoveBahds of each Series or Tranche will
be subject to mandatory and/or optional redemptiomhole or in part in certain circumstances (asosg in the
Conditions (as defined below)).
Prospective investors should have regard to the fears described under the section headedRisk Factors
in this Base Prospectus.
Arranger and Dealer for
the Programme
Crédit Agricole
Corporate & Investment
Bank, Milan branch

The date of this Base Prospectus is 12 July 2013.
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RESPONSIBILITY STATEMENTS
The Issuer accepts responsibility for the informattontained in this Base Prospectus.

To the best of the knowledge and belief of thedss(which has taken all reasonable care to ensure
that such is the case) such information is in atamoce with the facts and does not omit anything
likely to affect the import of such information.

The Covered Bonds Guarantor accepts responsilfditythe information included in this Base
Prospectus in the sections head&kscription of the Covered Bonds Guararitand any other
information contained in this Base Prospectus irgjato itself. To the best of the knowledge and
belief of the Covered Bonds Guarantor, (which laken all reasonable care to ensure that such is the
case) such information is in accordance with tlotsfand does not omit anything likely to affect the
import of such information.

NOTICE

This Base Prospectus is a Base Prospectus foutipeges of Article 5.4 of the Prospectus Directive
and for the purposes of giving information whichcaerding to the particular nature of the Covered
Bonds, is necessary to enable investors to makefarmed assessment of the assets and liabilities,
financial position, profit and losses and prospeftthe Issuer and of the Covered Bonds Guarantor
and of the rights attaching to the Covered Bonds.

This Base Prospectus should be read and understamohjunction with any supplement thereto and
with any document incorporated herein by refere(mee section Documents incorporated by
referencé). Full information on the Issuer and any Serié<Covered Bonds is only available on the
basis of the combination of the Base Prospectustencelevant Final Terms.

Capitalised terms used in this Base Prospectus shélave the meaning ascribed to them in the
“Terms and Conditions of the Covered Boridselow, unless otherwise defined in the single
section of this Base Prospectus in which they aresed. For the ease of reading this Base
Prospectus, the Glossary below indicates the page of this Base Prospectum which each
capitalised term is first defined.

The Issuer has confirmed to the Dealer (as defime@in) that this Base Prospectus contains all
information with regard to the Issuer and the CedeBonds which is material in the context of the
Programme and the issue and offering of CovereddBahereunder; that the information contained
herein is accurate in all material respects andois misleading; that any opinions and intentions
expressed by it herein are honestly held and basgdasonable assumptions; that there are no other
facts with respect to the Issuer, the omission littvwould make this Base Prospectus as a whole or
any statement therein or opinions or intentionsresged therein misleading in any material respect;
and that all reasonable enquiries have been magify the foregoing.

No person has been authorised by the Issuer toagiyénformation which is not contained in or not
consistent with this Base Prospectus or any othenment entered into in relation to the Programme
or any information supplied by the Issuer or sutteoinformation as in the public domain and, if
given or made, such information must not be relipdn as having been authorised by the Issuer, the
Dealer or any party to the Transaction Documergglédined in the Conditions).

This Base Prospectus is valid for twelve monthsowaihg its date of publication and it and any
supplement hereto as well as any Final Terms filigdin these twelve months reflects the statusfas o
their respective dates of issue. The offering, saldelivery of any Covered Bonds may not be taken



as an implication that the information contained siach documents is accurate and complete
subsequent to their respective dates of issueabithiere has been no adverse change in the fihancia
condition of the Issuer since such date or that@hgr information supplied in connection with the
Programme is accurate at any time subsequent tdateeon which it is supplied or, if different, the
date indicated in the document containing the same.

The Issuer has undertaken with the Dealer to supgié this Base Prospectus or publish a new Base
Prospectus if and when the information herein gshbelcome materially inaccurate or incomplete and
has further agreed with the Dealer to furnish gpkament to the Base Prospectus in the event of any
significant new factor, material mistake or ina@myr relating to the information included in thissBa
Prospectus which is capable of affecting the assasisof the Covered Bonds and which arises or is
noted between the time when this Base Prospecwidd@n approved and the final closing of any
Series or Tranche of Covered Bonds offered to th#ipor, as the case may be, when trading of any
Series or Tranche of Covered Bonds on a regulatetehbegins, in respect of Covered Bonds issued
on the basis of this Base Prospectus.

Neither the Arranger nor the Dealer nor any persentioned in this Base Prospectus, with exception
of the Issuer and the Covered Bonds Guarantoesigonsible for the information contained in this

Base Prospectus, any document incorporated heyeiaference, or any supplement thereof, or any
Final Terms or any document incorporated hereirrdigrence, and accordingly, and to the extent
permitted by the laws of any relevant jurisdictioone of these persons accepts any responsilility f

the accuracy and completeness of the informatiotegued in any of these documents.

The Arranger and the Dealer have not verified tiferiation contained in this Base Prospectus.
None of the Dealer or the Arranger makes any reptation, express or implied, or accepts any
responsibility, with respect to the accuracy or ptateness of any of the information in this Base
Prospectus. Neither this Base Prospectus nor &y ihancial statements are intended to provide th
basis of any credit or other evaluation and showiibe considered as a recommendation by any of
the Issuer, the Covered Bonds Guarantor, the Aerangthe Dealer that any recipient of this Base
Prospectus or any other financial statements shputdhase the Covered Bonds. Each potential
purchaser of Covered Bonds should determine felfitee relevance of the information contained in
this Base Prospectus and its purchase of CoveradsBshould be based upon such investigation as it
deems necessary. None of the Dealer or the Arrangdrtakes to review the financial condition or
affairs of the Issuer, the Covered Bonds Guaramtdhe Cariparma Crédit Agricole Banking Group
during the life of the arrangements contemplatethiz/Base Prospectus nor to advise any investor or
potential investor in Covered Bonds of any inforimatcoming to the attention of any of the Dealer or
the Arranger.

The distribution of this Base Prospectus, any damirincorporated herein by reference and any Final
Terms and the offering, sale and delivery of theveCed Bonds in certain jurisdictions may be

restricted by law. Persons into whose possessisrBidise Prospectus or any Final Terms come are
required by the Issuer and the Dealer to inforrmidedves about and to observe any such restrictions.

For a description of certain restrictions on offesales and deliveries of Covered Bonds and on the
distribution of the Base Prospectus or any FinaimiBeand other offering material relating to the
Covered Bonds, see sectioBelling Restrictiorisof this Base Prospectus. In particular, the Ceder
Bonds have not been and will not be registered uttte United States Securities Act of 1933, as
amended. Subject to certain exceptions, Coveredi8amay not be offered, sold or delivered within
the United States of America or to U.S. persons.



Neither this Base Prospectus, any amendment otesuppt thereto, nor any Final Terms (or any part
thereof) constitutes an offer, nor may they be uedhe purpose of an offer to sell any of the
Covered Bonds, or a solicitation of an offer to kany of the Covered Bonds, by anyone in any
jurisdiction or in any circumstances in which swdfer or solicitation is not authorised or is unfaly
Each recipient of this Base Prospectus or any Flmsins shall be taken to have made its own
investigation and appraisal of the condition (ficiahor otherwise) of the Issuer.

The language of the Base Prospectus is Englishré\thelaim relating to the information contained in
this Base Prospectus is brought before a courtMiember State, the plaintiff may, under the nationa
legislation of the Member State where the claimr@ught, be required to bear the costs of tramgjati
the Base Prospectus before the legal proceedieggitiated.

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

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

In this Base Prospectus, referencesetodr “euro” or “Euro” are to the single currency introduced at
the start of the Third Stage of European Economid Blonetary Union pursuant to the Treaty
establishing the European Community, as amendésterees to U.S.$ or “U.S. Dollar’ are to the
currency of the Unites States of America; refererice’E” or “UK Sterling” are to the currency of
the United Kingdom; reference tddpanese Yehis to the currency of Japan; reference 8wiss
Franc” or “CHF” are to the currency of the Swiss Confederati@ienences toltaly” are to the
Republic of Italy; references to laws and reguladiare, unless otherwise specified, to the laws and
regulations of Italy; and references tulfions” are to thousands of millions.

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

Each initial and subsequent purchaser of a CovBmd will be deemed, by its acceptance of the
purchase of such Covered Bond, to have made cedglinowledgements, representations and
agreements intended to restrict the resale or aothrsfer thereof as set forth therein and desdrihe
this Base Prospectus and, in connection therewity be required to provide confirmation of its
compliance with such resale or other transferigt&ins in certain cases.

The Arranger is acting for the Issuer and no ose &l connection with the Programme and will not
be responsible to any person other than the I$§sueroviding the protection afforded to clientstbé
Arranger or for providing advice in relation to tissue of the Covered Bonds.

In connection with the issue of any Series under ¢hProgramme, the Dealer or the Dealers (if
any) which is specified in the relevant Final Termsas the stabilising manager (the “Stabilising
Manager”) or any person acting for the StabilisingManager may over-allot any such Series or
effect transactions with a view to supporting the rarket price such Series at a level higher than
that which might otherwise prevail for a limited period. However, there may be no obligation on
the Stabilising Manager (or any agent of the Stakiging Manager) to do this and there is no
assurance that the Stabilising Manager will underte stabilisation action. Any stabilisation
action may begin on or after the date on which adegte public disclosure of the final terms of
the offer of the Covered Bonds is made and, if begumay be ended at any time, but it must end
no later than the earlier of 30 days after the isseidate of the relevant Series and 60 days after



the date of the allotment of any such Series. Sudabilising shall be in compliance with all
applicable laws, regulations and rules.
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OVERVIEW OF THE PROGRAMME

This section constitutes an overview of the stmectelating to the Programme. The following
overview does not purport to be complete and ierialkom, and is qualified in its entirety by, the
remainder of this Base Prospectus and, in relatiorthe terms and conditions of any particular
Tranche of Covered Bonds, the applicable Final TerWlords and expressions defined elsewhere in
this Base Prospectus shall have the same meanithgsioverview.

Structure Diagram
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Structure Overview

Programme Under the terms of the Programme, the lIssuer isBue Covered Bonds
(Obbligazioni Bancarie Garantijeto Covered Bondholders on the relevant Issue .Dete
Covered Bonds will be direct, unsubordinated, unsst and unconditional obligations of the
Issuer guaranteed by the Guarantor under the CibBaed Guarantee.

Subordinated Loan Agreementdnder the terms of the Subordinated Loan Agreésness
amended from time to time, each Seller will froméito time grant to the Guarantor a Term
Loan for the purposes of funding the purchase ftbenrelevant Seller of the Eligible Assets
included in the initial Cover Pool and, subsequgerttie purchase from the relevant Seller of
Eligible Assets and Top-Up Assets in order to reyreedbreach of the Tests or support a further
issue of Covered Bonds. Amounts owed to the Sdbigthe Guarantor under the Subordinated
Loan Agreements will be subordinated to amountsdote the Guarantor under the Covered
Bond Guarantee. Prior to the delivery of an IsdDefault Notice, each Term Loan will be
repaid on each Guarantor Payment Date subject eowitten request of the relevant
Subordinated Lender and the Issuer, according @oré¢evant Pre-Issuer Event of Default
Principal Priority of Payments and within the limiof the then Guarantor Available Funds,
provided thatsuch repayment does not result in a breach obéthe Tests or, in relation to the
relevant Seller, of the Relevant Portfolio Testlldwing the service of an Issuer Default
Notice, the Term Loans shall be repaid within timits of the Guarantor Available Funds,
subject to repayment in full (or, prior to servifea Guarantor Default Notice, the accumulation
of funds sufficient for the purposes of such repesthof all Covered Bonds. The Guarantor
will only be allowed to use the Term Loans grantedit under each Subordinated Loan
Agreement for the purpose of purchasing Eligiblesgts and/or Top-Up Assets from the
relevant Sellers or the Issuer (pursuant to subatdd loans to be granted by the Issuer, upon
occurrence of the circumstances set out in the @wel Management Agreement) and will not
be allowed under the Cover Pool Management Agretmeepurchase Eligible Assets and/or
Top-Up Assets from any other entities that are patt of the Cariparma Crédit Agricole
Banking Group. Accordingly, an essential pre-cdndifor a breach of Tests to be remedied is
that the Sellers that transferred the PortfolioEtifjible Assets with respect to which the
shortfall causing the Tests being breached occufeslihg which, the Issuer and, failing the
Issuer, the other Sellers) have or are capablellifig sufficient Eligible Assets and/or Top-Up
Assets to the Guarantor as will allow the Testisganet on the appropriate Calculation Date.

Covered Bond Guarante&nder the terms of the Covered Bond GuaranteeGiiarantor has
provided a guarantee as to payments of interestpandipal under the Covered Bonds, and
other amounts due by the Issuer to the Other ISStestitors. The Guarantor has agreed to pay
the Guaranteed Amounts unpaid by the Issuer onstinieduled date and in the amounts
determined in accordance with the relevant FinalrBeand applicable Priority of Payments.
The obligations of the Guarantor under the CoveBmhd Guarantee constitute direct,
unconditional and unsubordinated obligations ofGuarantor, collateralised by the Cover Pool
as provided under the Securitisation and CoveretlBR@w. Pursuant to the Securitisation and
Covered Bond Law, the recourse of the Covered Boldgins and the Other Issuer Creditors, as
well as of the Other Creditors, to the Guarantodeurnthe Covered Bond Guarantee will be
limited to the assets of the Cover Pool and theumtsorecovered from the Issuer. Payments
made by the Guarantor under the Covered Bond Gigaramill be made subject to, and in



accordance with, the Guarantee Priority of Paymemtghe Post-Enforcement Priority of
Payments, as applicable.

The proceeds of Term LoarEhe Guarantor will use the proceeds of the Teoarls received
under the Subordinated Loan Agreements from timénte to purchase from the Sellers the
Initial Portfolio and each New Portfolio, consigiof Eligible Assets, in accordance with the
terms of the Master Loan Purchase Agreement, apcbtrer Eligible Assets and/or Top-Up
Assets which are necessary to remedy a breacheofT#sts. To protect the value of the
Portfolio, the Calculation Agent will be obliged verify satisfaction of the Statutory Tests (as
described below) on each Calculation Date.

Guarantor Available FundsPrior to service of an Issuer Default Notice ba tssuer and the
Guarantor under the Covered Bond Guarantee thea@taoarwill:

apply Interest Available Funds to pay interest da the Term Loans, but only after payment of
certain items ranking higher in the Pre-Issuer Ev#nDefault Interest Priority of Payments
(including, but not limited to, the Release Resekweount to be credited to the Reserve Fund
Account). For further details of the Pre-Issuer ivef Default Interest Priority of Payments,
see Cashflows below; and

apply Principal Available Funds towards (subjectompliance with the Tests and, in relation
to the relevant Seller, of the Relevant Portfoliesf) repaying Term Loans but only after
payment of certain items ranking higher in the vaté Pre-Issuer Event of Default Principal
Priority of Payments. For further details of thessuer Event of Default Principal Priority of
Payments, seeCashflows below.

Following service on the Issuer and the Guarantanolssuer Default Notice (but prior to a

Guarantor Event of Default and service of a GuaraBefault Notice on the Guarantor) the

Guarantor will use all monies to pay Guaranteed Am®in respect of the Covered Bonds and
payments to the Other Issuer Creditors and Othedit@rs when due for payment subject to
paying certain higher ranking obligations of the a@ntor in the Guarantee Priority of

Payments. In such circumstances, the Sellers wijyl be entitled to receive payment from the

Guarantor of interest and repayment of principalasnthe Term Loans after all amounts due
under the Covered Bond Guarantee in respect o€twered Bonds, the Other Issuer Creditor
and the Other Creditors have been paid in fulls(dficient funds have been set aside for such
purpose).

Following the occurrence of a Guarantor Event ofabk and service of a Guarantor Default
Notice on the Guarantor, the Covered Bonds willobee immediately due and repayable and
Covered Bondholders will then have a claim agaihst Guarantor under the Covered Bond
Guarantee for an amount equal to the Early Terimgnadmount in respect of each Covered
Bond, together with accrued interest and any aginesunts due under the Covered Bonds, and
Guarantor Available Funds will be distributed acting to the Post-Enforcement Priority of
Payments, as to which segdshflows below.
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Statutory TestsThe Programme provides that the assets of thegaBta are subject to the
statutory tests provided for under Article 3 of B No. 310 (theStatutory Tests"), which

are intended to ensure that the Guarantor can itseebligations under the Covered Bond
Guarantee. Accordingly, for so long as Covered Bamanain outstanding, the Sellers and the
Issuer must always ensure that the following tastssatisfied on each Calculation Date:

1. the Nominal Value Test;
2. the Net Present Value Test; and
3. the Interest Coverage Test.

Amortisation TestThe Amortisation Test is intended to ensure ith&bllowing an Issuer Event
of Default and service of an Issuer Default Noticethe Issuer and the Guarantor (but prior to
service on the Guarantor of a Guarantor Defaultiddptthe assets of the Guarantor available to
meet its obligations under the Covered Bond Guerarfall to a level where Covered
Bondholders may not be repaid, a Guarantor Everidedawult will occur and all obligations
owing under the Covered Bond Guarantee may be eratetl. Under the Cover Pool
Management Agreement, the Guarantor must ensutedhaach Calculation Date following
service of an Issuer Default Notice on the Issuwt the Guarantor but prior to a Guarantor
Event of Default and service of a Guarantor Defaldtice, the Amortisation Test Aggregate
Loan Amount will be in an amount at least equakhe aggregate principal amount of the
Covered Bonds as calculated on the relevant Caionl®ate.

Extendable obligations under the Covered Bond Got@& An Extended Maturity Date may be
specified as applying in relation to a Series of/€@ed Bonds in the applicable Final Terms.
This means that if the Issuer fails to pay a FRetlemption Amount, the relevant redemption
payment dates shall be extended.

Extended Maturity Datdf the Issuer fails to pay the Final Redemptiom@dunt of the relevant
Series of Covered Bonds on the relevant Maturitie[¥subject to applicable grace periods) and
if the Guaranteed Amounts equal to the Final RediempAmount of the relevant Series of
Covered Bonds are not paid in full by the Guaraotoior before the Extension Determination
Date (for example because following the servicarofissuer Default Notice on the Issuer and
the Guarantor, the Guarantor has or will have fidaht moneys available in accordance with
the Guarantee Priority of Payments to pay in tull Guaranteed Amounts corresponding to the
Final Redemption Amount of the relevant Series ovéed Bonds), then payment of the
unpaid amount pursuant to the Covered Bond Guaestiall be automatically deferred and
shall become due and payable one year later, ofExtended Maturity Date (subject to any
applicable grace period). However, any amount sspréng the Final Redemption Amount due
and remaining unpaid on the Extension Determinabate may be paid by the Guarantor on
any Interest Payment Date thereafter, up to (actliding) the relevant Extended Maturity
Date. Interest will continue to accrue on any udpainount and be payable on each Interest
Payment Date during such extended period up toitaading) the Extended Maturity Date or,

if earlier, the Interest Payment Date on whichRheal Redemption Amount is paid in full.

Servicing Pursuant to the Master Servicing Agreement edter® by Cassa di Risparmio di
Parma e Piacenza S.p.a. as Master Servicer, edehiBdts capacity as Sub-Servicer, and the
Guarantor: (i) the Guarantor has appointed the déiaServicer to carry out the administration,
management and collection activities and to actsaggetto incaricato della riscossione dei
crediti ceduti e dei servizi di cassa e pagamépursuant to article 2, sub-paragraph 3, of the
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Securitisation and Covered Bond Law in relatiothi Cover Pool; and (ii) the Master Servicer
has delegated to each Seller, in its capacity &sS®uvicer, responsibility for carrying-out on

behalf of the Guarantor the management, adminisitratollection and recovery activities with

respect to the Receivables transferred by theanteSeller to the Guarantor.

Asset MonitoringPursuant to an engagement letter the Issuerp@srded the Asset Monitor
in order to perform, subject to receipt of the val® information from the Issuer, specific
monitoring activities concerningyter alia, (i) the compliance with the issuing criteria sat in
Decree No. 310 in respect of the issuance of cavieomds; (ii) the fulfilment of the eligibility
criteria set out under Decree No. 310 with respedhe Eligible Assets and Top-Up Assets
included in the Cover Pool; (iii) the compliancetiwthe limits on the transfer of the Eligible
Assets and Top-UP Assets set out under Decree Ig.(i%) the compliance with the limits set
out in Decree No. 310 with respect to covered basglsed and the Eligible Assets and Top-Up
Assets included in the Portfolios as determinethenStatutory Tests; and (v) the effectiveness
and adequacy of the risk protection provided by &wap Agreement entered into in the
context of the Programme. Furthermore, under thmgeof the Asset Monitor Agreement
entered into by the Issuer, the Calculation Ag#me, Asset Monitor, the Guarantor and the
Representative of the Covered Bondholders, thetAdsaitor has agreed with the Issuer and,
upon delivery of an Issuer Default Notice, with @aarantor, to verify, subject to due receipt
of the information to be provided by the Calculatidgent to the Asset Monitor, the arithmetic
accuracy of the calculations performed by the Gatmn Agent under the Statutory Tests and
the Amortisation Test carried out pursuant to tlwe® Pool Management Agreement, with a
view to confirming whether such calculations areusate.

Further Information For a more detailed description of the transastisummarised above
relating to the Covered Bonds, see, amongst otflevant sections of this Base Prospectus,
“Summary of the Programmge“Terms and Conditions of the Covered Bond®verview of
the Transaction Documents™Credit Structure”, “Cashflows” and“The Portfolio”, below.
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Issuer

Guarantor

Sellers

Arranger

Dealer(s)

GENERAL DESCRIPTION OF THE PROGRAMME

PARTIES

Cassa di Risparmio di Parma e Piacenza S.p.A.{&ana
S.p.A.) (‘Cariparma”), a bank incorporated in Italy as a
joint stock company, having its registered office via
Universita, 1, Parma 43121, Italy, registered witte
Companies' Register of Parma under number 021135303
and with the register of banks held by the BanWtaly
under number 5435, authorised to carry out busiimeksaly
pursuant to the Consolidated Banking Act, parenany

of Cariparma Crédit Agricole banking group registewith
the register of banking groups held by the BanKtalfy
under number 5435 and subject to direction and
coordination of Crédit Agricole S.A..

Cariparma OBG S.r.l., a special purpose entityripoated
under the laws of Italy pursuant to article 7-bid.aw 130
dated 30 April 1999 (faw 130" having its registered
office at Via Gustavo Fara 26, Milan, ltaly, fiscalde and
VAT number 07893100961 and enrolment with the
companies register of Milan number 0789310096 19|kt
in the register under number 42029 held by Bankady
pursuant to article 106 of the Consolidated Bankixug,
being part of Gruppo bancario Cariparma Creédit éas,
having as its sole purpose the ownership of thee€C&wol
and the granting of the Guarantee.

Cariparma
Cassa di Risparmio della Spezia S.p.A4dlispe”)
Banca Popolare Friulandria S.p.ABPF”")

Crédit Agricole Corporate & Investment Bank, Milan
branch (CACIB"), a bank incorporated under the laws of
France having its registered office at 9, Quai désient
Paul Doumer - 92920 Paris La Défense Cedex (France)
enrolment with the companies register of Nantemeen

no. Siren 304 187 701, acting though its branchedas
Milan at Piazza Cavour, no. 2 fiscal code, VAT
number 11622280151 and enrolled with the registehe
banks held by the Bank of Italy with no. 5276, Banflktaly
code no. 3432.2.

CACIB and any other dealer appointed from timeirteetin
accordance with the Programme Agreement, which
appointment may be for a specific Series of Cov@&exlds
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Calculation Agent

Principal Paying Agent

Master Servicer

Sub-Servicers

Representative of the Covered
Bondholders

Asset Monitor

issued or on an ongoing basis.

Pursuant to the terms of the Cash Allocation Maneayg
and Payments Agreement, CACIB (or any other entity
being appointed as such in the future) will act as
Calculation Agent.

Pursuant to the terms of the Cash Allocation Maneeayg
and Payments Agreement, Cariparma (or any othety ent
being appointed as such in the future) will acPascipal
Paying Agent until the delivery of an Issuer Defdubtice,
and, subsequently, Credit Agricole Corporate and
Investment Bank, Milan Branch.

Pursuant to the terms of the Master Servicing Agesd,
Cariparma will act as Master Servicer.

Each Seller, other than Cariparma, will act as viiddial
Sub-Servicers under the Sub-Servicing Agreements.

Zenith Service S.p.A., as Representative of thee@ml
Bondholders, a company incorporated under the lafvs
Italy having its registered office at Via Guidubaldiel
Monte 61, 00197, Rome, Italy, fiscal code and
administrative offices at Via Gustavo Fara 26, 2D0&lan,
Italy, VAT number and enrolment with the companies
register of Rome number 02200990980,enrolled under
number 32819 and 32590.2 with the registers ofnfira
intermediaries held by Bank of Italy pursuant tiicks 106
and 107 of the Consolidated Banking Act. The
Representative of the Covered Bondholders willaacsuch
pursuant to the Intercreditor Agreement, the Progne
Agreement, the Conditions and the Mandate Agreeaneaht
the Deed of Charge, if any.

A reputable firm of independent accountants andtersd
will be appointed as Asset Monitor pursuant to andade
granted by the Issuer and the Asset Monitor Agregme
The initial Asset Monitor will be Mazars S.p.A.campany
incorporated under the laws of the Republic ofyltakving
its registered office at Corso di Porta Vigentiga, 20122,
Milan, Italy, fiscal code and enrolment with thengmanies
register of Milan number 01507630489, registeredeun
number 97909 with the special register of accogntinms
held by CONSOB pursuant to Article 161 of the Firiah
Services Act, is the asset monitor under the Progra.
Mazars S.p.A. is included in the Register of Crdif
Auditors held by the Ministery for Economy and Kina —
Stage general accounting office, at no. 70625.
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Asset Swap Providers

Liability Swap Providers

Account Bank

Guarantor Corporate
Servicer

Listing Agent

THE PROGRAMME

Programme description

Programme size

THE COVERED BONDS

Form of Covered Bonds

Denomination of Covered
Bonds

Any counterparty of the Guarantor under any Assea[s
Agreement.

Any counterparty of the Guarantor under any Li&pili
Swap Agreement.

Cariparma will act as Account Bank pursuant to @ash
Allocation Management and Payments Agreement.

Zenith Service S.p.A., a company incorporated uriler
laws of Italy, has been appointed as Guarantor @atp
Servicer pursuant to the Corporate Services Agraeme

CACEIS Bank Luxembourg, whose registered officeatis
5 Allée Scheffer, L-2520 Luxembourg.

A covered bond issuance programme under which @dvBonds
(Obbligazioni Bancarie Garantijewill be issued by the Issuer to
the Covered Bondholders.

The aggregate nominal amount of the Covered Bohdsyatime

outstanding will not exceed Euro 8,000,000,060its equivalent
in other currencies to be calculated as describddde Programme
Agreement). The Issuer may however increase theegate

nominal amount of the Programme in accordance wfth

Programme Agreement.

The Covered Bonds will be issued in dematerialfeech or in any
other form as set out in the relevant Final Terifise Covered
Bonds issued in dematerialised form are held oralbeaif their
ultimate owners by Monte Titoli for the account Mbnte Titoli
account holders. Monte Titoli will act as depositéor Euroclear
and Clearstream. The Covered Bonds issued in deaiested
form will at all times be in book entry form antlgito the Covered
Bonds will be evidenced by book entries. No physicegument of
title will be issued in respect of the covered Imridsued in
dematerialised form.

The Covered Bonds will be issued in such denominatias may
be specified in the relevant Final Terms, subjectompliance
with all applicable legal and/or regulatory and&®ntral bank
requirements and save that the minimum denominatiorach
Covered Bond admitted to trading on a regulatecketawithin the
European Economic Area or offered to the publiaitMember
State of the Economic Area in circumstances whiduire the
publication of a base prospectus under the Prospebirective
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Status of the Covered Bonds

Specified Currency

Maturities

Redemption

Extended Maturity Date

will be Euro 100,000 (or where the relevant Trancise
denominated in a currency other than Euro, thevadgnt amount
in such other currency).

The Covered Bonds will constitute direct, uncormiéil, unsecured
and unsubordinated obligations of the Issuer aritl remk pari
passuwithout preference among themselves and (saveafigr
applicable statutory provisions) at least equallighwall other
present and future unsecured and unsubordinateghtibhs of the
Issuer from time to time outstanding. In the evard winding-up,
liquidation, dissolution or bankruptcy of the Issuany funds
realised and payable to the Covered Bondholdetshwitollected
by the Guarantor in accordance with the Securitisatand
Covered Bond Law.

Subject to any applicable legal or regulatory fettms, such
currency or currencies as may be agreed from tartarte by the
Issuer, the relevant Dealer(s), the Principal Raylgent and the
Representative of the Covered Bondholders (as setirp the
applicable Final Terms).

The Covered Bonds will have such Maturity Date amy nbe
agreed between the Issuer and the relevant Deatargsindicated
in the applicable Final Terms, subject to such mimn or
maximum maturities as may be allowed or requirednftime to
time by any relevant central bank (or equivalerdydmr any laws
or regulations applicable to the Issuer or thevasé Specified
Currency.

The applicable Final Terms relating to each Seak<Lovered
Bonds will indicate either (a) that the Covered 8srof such
Series of Covered Bonds cannot be redeemed prithreio stated
maturity (other than for taxation reasons or ibécomes unlawful
for any Covered Bond to remain outstanding or feiliy an Issuer
Event of Default or Guarantor Event of Default)) that such
Covered Bonds will be redeemable at the optiorheflssuer upon
giving notice to the Covered Bondholders on a datedates
specified prior to the specified Maturity Date atdh price and on
other terms as may be agreed between the Issudharizkaler(s)
as set out in the applicable Final Terms or (c} sueh Covered
Bonds will be redeemable at the option of the Ceder
Bondholders, as provided in Condition Reflemption and
Purchasg, letter (f) Redemption at the option of Covered
Bondholdersand in the applicable Final Terms.

The applicable Final Terms relating to each Seok<Lovered
Bonds issued may indicate that the Guarantor'gyatiins under
the Covered Bond Guarantee to pay Guaranteed Am@&auial to
the Final Redemption Amount of the applicable SedakCovered

-16-



Tests

Asset Monitoring

Bonds on their Maturity Date may be deferred uthi@ Extended
Maturity Date. The deferral will occur automatigaif the Issuer
fails to pay the Final Redemption Amount on the Wity Date for
such Series of Covered Bonds and if the Guararies chot pay
the final redemption amount in respect of the rahvSeries of
Covered Bonds (for example, because the Guarants h
insufficient funds) by the Extension DeterminatiDate. Interest
will continue to accrue and be payable on the uhpaiount up to
the Extended Maturity Date. If the duration of @evered Bond is
extended, the Extended Maturity Date shall be #te thdicated in
the Final terms falling not less than one calengkar after the
relevant Maturity Date.

For further details, see Condition 7(Ex{ension of maturily

The Programme provides that the assets of the Gloarare
subject to the statutory tests provided for undeicke 3 of Decree
No. 310 (the Statutory Tests'), which are intended to ensure that
the Guarantor can meet its obligations under theefzal Bond
Guarantee. Accordingly, for so long as Covered Borgmain
outstanding, the Sellers and the Issuer must alwagare that the
following tests are satisfied on each Calculati@ted

(i) the Nominal Value Test;
(i) the Net Present Value Test; and
(i) the Interest Coverage Test.

Further to the Statutory Tests, the AmortisatiostTie intended to
ensure that if, following an Issuer Event of Defand service of
an Issuer Default Notice on the Issuer and the &uar (but prior

to service on the Guarantor of a Guarantor Defioltice), the
assets of the Guarantor available to meet its atiigs under the
Covered Bond Guarantee fall to a level where Calere
Bondholders may not be repaid, a Guarantor EveBtedault will
occur and all obligations owing under the CovereddGuarantee
may be accelerated. Under the Cover Pool Management
Agreement, the Guarantor must ensure that, on €attulation
Date following service of an Issuer Default Notioe the Issuer
and the Guarantor but prior to a Guarantor Everbefault and
service of a Guarantor Default Notice, the Amotitsa Test
Aggregate Loan Amount will be in an amount at lesgial to the
aggregate principal amount of the Covered Bondsal=ulated on
the relevant Calculation Date. For further detailsthe above, see
"Credit Structuré below

Pursuant to an engagement letter the Issuer wilbiap the Asset
Monitor in order to perform, subject to receipt thle relevant
information from the Issuer, specific monitoring tiaities
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Issue Price

Interest

Fixed Rate Covered Bonds

Floating Rate Covered Bonds

concerning,nter alia, (i) the compliance with the issuing criteria
set out in Decree No. 310 in respect of the issmafccovered
bonds; (ii) the fulfilment of the eligibility critéa set out under
Decree No. 310 with respect to the Eligible Assatd Top-Up
Assets included in the Cover Pool; (iii) the coraptie with the
limits on the transfer of the Eligible Assets ampIUp Assets set
out under Decree No. 310; (iv) the compliance wiith limits set
out in Decree No. 310 with respect to covered bassiged and the
Eligible Assets and Top-Up Assets included in tloetfBlios as
determined in the Statutory Tests; and (v) thecéffeness and
adequacy of the risk protection provided by any gwWareement
entered into in the context of the Programme. Feuntiore, under
the terms of the Asset Monitor Agreement to bereaténto by the
Issuer, the Calculation Agent, the Asset Monittwe Guarantor
and the Representative of the Covered Bondholdbes,Asset
Monitor has agreed with the Issuer and, upon delieé an Issuer
Default Notice, with the Guarantor, to verify, sedijto due receipt
of the information to be provided by the Calculatidgent to the
Asset Monitor, the arithmetic accuracy of the chltians
performed by the Calculation Agent under the StayuTests and
the Amortisation Test carried out pursuant to theveZ Pool
Management Agreement, with a view to confirming thiee such
calculations are accurate.

Covered Bonds may be issued at par or at a premiudiscount to
par on a fully-paid or partly-paid basis.

Covered Bonds may be interest-bearing or non-istdrearing.

Interest (if any) may accrue at a fixed rate doatfng rate or other
variable rate and the method of calculating interesy vary

between the issue date and the maturity date afetbgant Series.
Covered Bonds may also have a maximum rate of dstera

minimum rate of interest or both (as indicated he tapplicable

Final Terms). Interest on Covered Bonds in respeetch Interest
Period, as agreed prior to issue by the Issuerthadrelevant

Dealer(s), will be payable on such Interest Payriates, and will

be calculated on the basis of such Day Count Fnagcith each case
as may be agreed between the Issuer and the reBegaler(s).

Fixed Rate Covered Bonds will bear interest akedirate, which
will be payable on such date or dates as may eeddretween the
Issuer and the relevant Dealer(s) and on redempgatimwhwill be
calculated on the basis of such day count fra@®may be agreed
between the Issuer and the relevant Dealer(s) da®w in the
applicable Final Terms).

Floating Rate Covered Bonds will bear interest atrate
determined:
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Taxation

Issuer cross default

Listing and admission to
trading

Governing Law

(a) on the same basis as the floating rate undeoti@nal
interest rate swap transaction in the relevant ipdc
Currency governed by an agreement incorporating the
ISDA Definitions; or

(b) on the basis of a reference rate appearinghenagreed
screen page of a commercial quotation service; or

(© on such other basis as may be agreed betweelssber
and the relevant Dealer(s),

in each case, as set out in the applicable Finah3e

The Margin (if any) relating to such floating ratéll be agreed
between the Issuer and the relevant Dealer(s) doh éssue of
Floating Rate Covered Bonds, as set out in theicgipé Final
Terms.

All payments in relation to Covered Bonds will bexdha without
tax deduction except where required by law. If taxydeduction is
made, the Issuer shall be required to pay additiangounts in
respect of the amounts so deducted or withheldjesulio a
number of exceptions including deductions on actadritalian
substitute tax pursuant to Decree No. 239.

Under the Covered Bond Guarantee, the Guarantdr netl be
liable to pay any such additional amounts.

For further detail, see Condition Bgxatior).

Each Series of Covered Bonds will cross-acceleratggainst each
other but will not otherwise contain a cross ddfaarovision.
Accordingly, neither an event of default in respettany other
indebtedness of the Issuer (including other deburiies of the
Issuer) nor acceleration of such indebtednessolvitself give rise
to an Issuer Event of Default. In addition, an ésikvent of
Default will not automatically give rise to a Guarar Event of
Default, provided however thatwhere a Guarantor Event of
Default occurs and the Representative of the CavBandholders
serves a Guarantor Default Notice upon the Guarargoch
Guarantor Default Notice will accelerate each Seoieoutstanding
Covered Bonds issued under the Programme.

For further detail, see Condition 10 (&suer Events of Defalt

Application has been made for Covered Bonds issueter the
Programme during the period of 12 months from thee af this
Base Prospectus to be listed on the official Ifsthe Luxembourg
Stock Exchange and admitted to trading on the RegdilMarket
of the Luxembourg Stock Exchange.

The Covered Bonds and any non-contractual obligatiarising
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out of, or in connection, thereof will be governgdltalian law or
by any other law as set out in the relevant Finalnis. The
Transaction Documents and any non-contractual atiigs
arising out of, or in connection, thereof will bevgrned by Italian
law, except for the Swap Agreements and Deed ofdehaf any,
which will be governed by English law.

THE GUARANTOR AND THE COVERED BOND GUARANTEE

Covered Bond Guarantee

Suspension of Payments

Payments of Guaranteed Amounts in respect of thvei€d Bonds

when due for payment will be unconditionally andeviocably

guaranteed by the Guarantor. The obligations ofGharantor to

make payments in respect of such Guaranteed Ameugs due

for payment are subject to the conditions that ssudr Event of
Default has occurred, and an Issuer Default Ndtagbeen served
on the Issuer and on the Guarantor or, if eadigguarantor Event
of Default has occurred and a Guarantor Defaultidddhas been
served on the Guarantor.

The obligations of the Guarantor will acceleratecenthe
Guarantor Default Notice mentioned above has bedineded to
the Guarantor. The obligations of the Guarantoreunie Covered
Bond Guarantee constitute direct, unconditional and
unsubordinated obligations of the Guarantor caliditeed by the
Cover Pool and recourse against the Guarantomiselil to such
assets.

For further detail, seeOverview of the Transaction Documents —
Covered Bond Guarantée

If a resolution pursuant to Article 74 of the Colidated Banking
Act is passed in respect of the Issuer (thditle 74 Event"), the

Guarantor, in accordance with Decree No. 310, $leaikesponsible
for the payments of the Guaranteed Amounts due @aydble
within the entire period in which thesuspension towres (the
"Suspension Periot).

Following an Article 74 Event:

(1) the Representative of the Covered Bondholddlisserve
an Issuer Default Notice on the Issuer and the &uar,
specifying that an Article 74 Event has occurred #mat
such event may be temporary; and

(i) in accordance with Decree No. 310, the Guamashall be
responsible for payment of the amounts due andbbaya
under the Covered Bonds during the Suspension dPatio
their relevant due dategtovided thatit shall be entitled to
claim any such amounts from the Issuer.

The Suspension Period shall end upon delivery bg th
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Issuer Events of Default

Representative of the Covered Bondholders of aceoto the
Issuer, the Guarantor and the Asset Monitor (&nti¢le 74 Event
Cure Notice"), informing such parties that the Article 74 Evbas
been revoked.

Upon the termination of the Suspension Period #saidr shall
again be responsible for meeting the payment dibigg under the
Covered Bonds.

If any of the following events (each, alssuer Event of Defaul")
occurs and is continuing:

® Non-paymentthe Issuer fails to pay any amount of
interest and/or principal due and payable on any
Series of Covered Bonds at their relevant Interest
Payment Date and such breach is not remedied
within the next 15 Business Days, in case of
amounts of interest, or 20 Business Days, in chse o
amounts of principal, as the case may be; or

(i)  Breach of other obligatiara material breach of any
obligation under the Transaction Documents by the
Issuer occurs which is not remedied within 30 days
after the Representative of the Covered
Bondholders has given written notice thereof to the
Issuer; or

(i)  Cross-default any of the events described in
paragraphs (i) to (ii) above occurs in respectrnf a
other Series of Covered Bonds; or

(iv)  Insolvencyan Insolvency Event occurs with respect
to the Issuer; or

(v)  Article 74 resolutiona resolution pursuant to article
74 of the Consolidated Banking Act is issued in
respect of the Issuer; or

(vi) Cessation of businesthe Issuer ceases to carry on
its primary business; or

(vii) Breach of Testghe Tests are breached and are not
remedied within the Test Grace Period;,

then the Representative of the Covered Bondhokleh serve
an Issuer Default Notice on the Issuer and the &uar
demanding payment under the Covered Bond Guaraatek,
specifying, in case of the Issuer Event of Defaeferred to
under item (v) Article 74 resolutioh above, that the Issuer
Event of Default may be temporary.

Upon service of an Issuer Default Notice upon gsuér and the
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Guarantor:

® No further Series of Covered Bontlse Issuer may
not issue any further Series of Covered Bonds;

(i)  Covered Bond Guarantee:

(@) interest and principal falling due on the
Covered Bonds will be payable by the
Guarantor at the time and in the manner
provided under the Conditions, subject to and
in accordance with the terms of the Covered
Bond Guarantee and the Priority of
Payments;

(b) the Guarantor (or the Representative of the
Covered Bondholders pursuant to the
Intercreditor Agreement) shall be entitled to
request from the Issuer an amount up to the
Guaranteed Amounts and any sum SO
received or recovered from the Issuer will be
used to make payments in accordance with
the Covered Bond Guarantee;

(c) if (i) the right of the Guarantor under letter
(b) above is in any way challenged or
revoked and (ii) a Programme Resolution of
the Covered Bondholders has been passed to
this effect, the Covered Bonds will become
immediately due and payable by the Issuer,
at their Early Termination Amount together
with accrued interest thereon and the
Guarantor will no longer be entitled to
request from the Issuer the amount set out
under letter (b) above;

(i)  Disposal of Assetsthe Guarantor shall sell the
Eligible Assets and Top-Up Assets included in the
Cover Pool in accordance with the provisions of the
Cover Pool Management Agreement,

provided that in case of the Issuer Event of Default
referred to under item (VA(ticle 74 resolutioh above, the
effects listed in items (i))No further Series of Covered
Bondg, (ii) (Covered Bond Guaranteand (iii)) Disposal

of Assets)above will only apply for as long as the
suspension of payments pursuant to Article 74 af th
Consolidated Banking Act will be in force and efféthe
"Suspension Periot). Accordingly (A) the Guarantor, in
accordance with Decree No. 310, shall be respangiol
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Guarantor Events of Default

the payments of the amounts due and payable uihéer t
Covered Bonds during the Suspension Period andt(Ble
end of the Suspension Period, the Issuer shalldaéna
responsible for meeting the payment obligationseuritie
Covered Bonds.

For further detail, see Condition 10 (&suer Events of Defaiilt

If any of the following events (each, &uarantor Event of
Default") occurs and is continuing:

(i)

(ii)

(iif)

(iv)

v)

Non-payment following delivery of an Issuer Default
Notice, the Guarantor fails to pay any interest/and
principal due and payable under the Covered Bond
Guarantee and such breach is not remedied witleiméxt
following 15 Business Days, in case of amounts of
interests, or 20 Business Days, in case of amoohts
principal, as the case may be; or

Insolvency an Insolvency Event occurs with respect to the
Guarantor; or

Breach of other obligatiana material breach of any
obligation under the Transaction Documents by the
Guarantor occurs (other than payment obligatioferned

to in letter (i) above) which is not remedied witt80 days
after the Representative of the Covered Bondholtess
given written notice thereof to the Guarantor; or

Breach of Amortisation Tesfollowing the service of an
Issuer Default Notice (provided that, in case thsuér
Event of Default consists of an Article 74 Eventget
Representative of the Covered Bondholders has not
delivered an Article 74 event Cure Notice), the
Amortisation Test is breached and is not remediétinv

the Test Grace Period; or

Invalidity of the Covered Bond Guarantethe Covered
Bond Guarantee is not in full force and effect brisi
claimed by the Guarantor not to be in full forcel a&ffect,

then the Representative of the Covered Bondhokleh or, in the
case of the Guarantor Event of Default under I¢ti¢r( Breach of
other obligatio) above shall, if so directed by a Programme
Resolution, serve a Guarantor Default Notice onGharantor.

Upon service of a Guarantor Default Notice uponGluarantor:

(i)

Acceleration of Covered Bondthe Covered Bonds shall
become immediately due and payable at their Early
Termination Amount together, if appropriate, witimya
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accrued interest;

(i) Covered Bond Guaranteesubject to and in accordance
with the terms of the Covered Bond Guarantee, the
Representative of the Covered Bondholders, on betfial
the Covered Bondholders, shall have a claim agahest
Guarantor for an amount equal to the Early Ternonat
Amount, together with accrued interest and any rothe
amount due under the Covered Bonds (other tharti@wiali
amounts payable under Condition 9(&rdss-up by the
Issue)) in accordance with the Priority of Payments;

(i)  Disposal of assetghe Guarantor shall immediately sell all
assets included in the Cover Pool in accordanch thie
provisions of the Cover Pool Management Agreemeamd;

(iv) Enforcement the Representative of the Covered
Bondholders may, at its discretion and without Hart
notice subject to having been indemnified and/cussd to
its satisfaction, take such steps and/or institateh
proceedings against the Issuer or the Guarantdhéasase
may be) as it may think fit to enforce such payreghtit it
shall not be bound to take any such proceedingstegrs
unless requested or authorised by a Programme Riesol
of the Covered Bondholders.

Guarantor Available Funds Prior to service of an Issuer Default Notice on Bsuer and the
Guarantor under the Covered Bond Guarantee thea@taoarwill:

- apply Interest Available Funds to pay interese aun the
Term Loans, but only after payment of certain items
ranking higher in the Pre-Issuer Event of Defaunletest
Priority of Payments (including, but not limited, tthe
Release Reserve Amount to be credited to the Regsemd
Account). For further details of the Pre-Issuer rEvef
Default Interest Priority of Payments, sdeashflows and
Priorities" below; and

- apply Principal Available Funds towards (subjetct
compliance with the Tests and, in relation to thkevant
Seller, of the Relevant Portfolio Test) repayingriid.oans
but only after payment of certain items rankingheigin the
relevant Pre-Issuer Event of Default Principal Riyoof
Payments. For further details of the Pre-lssuernEd
Default Principal Priority of Payments, se@adshflows and
Priorities" below.

Following service on the Issuer and the Guaranfoaro Issuer
Default Notice (but prior to a Guarantor Event oéf&ult and
service of a Guarantor Default Notice on the Guamnthe
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Cover Pool

Limited recourse

Guarantor will use all monies to pay Guaranteed Am® in

respect of the Covered Bonds and payments to therQssuer
Creditors and Other Creditors when due for paynsedgject to
paying certain higher ranking obligations of thea@@ntor in the
Guarantee Priority of Payments. In such circums&tanthe Sellers
will only be entitled to receive payment from theigBantor of
interest and repayment of principal under the Teoans after all
amounts due under the Covered Bond Guarantee peaesf the
Covered Bonds, the Other Issuer Creditor and theiOZreditors
have been paid in full (or sufficient funds haveteet aside for
such purpose).

Following the occurrence of a Guarantor Event ofaDi and

service of a Guarantor Default Notice on the Guarmanthe

Covered Bonds will become immediately due and rapkeyand
Covered Bondholders will then have a claim agaimstGuarantor
under the Covered Bond Guarantee for an amountl équine

Early Termination Amount in respect of each Coveiohd,

together with accrued interest and any other ansodun under the
Covered Bonds, and Guarantor Available Funds wilbtstributed
according to the Post-Enforcement Priority of Paytseas to
which see Cashflows and Prioritieésbelow.

The Covered Bond Guarantee will be collateralisgdhe Cover

Pool constituted by (i) the Portfolio comprisedMértgage Loans
and related collateral assigned to the Guarantoori® or more
Sellers in accordance with the terms of the relevaster Loans
Purchase Agreements and (ii) any other Eligibleefsand Top-
Up Assets held by the Guarantor with respect to Goeered

Bonds and the proceeds thereof which willer alia, comprise the
funds generated by the Portfolio, the other ElgiBksets and the
Top-Up Assets including, without limitation, fundgnerated by
the sale of assets from the Cover Pool and funidsipahe context

of a liquidation of the Issuer.

For further detail, seeDescription of the Cover Pdol

The obligations owed by the Guarantor to the Calere
Bondholders and, in general, to each of the SelleesOther Issuer
Creditors and the Other Creditors are limited resewbligations
of the Guarantor, which will be paid in accordanséh the
applicable Priority of Payments. The Covered Borhdérs, the
Sellers, the Other Issuer Creditors and the Othedi@rs will
have a claim against the Guarantor only to the ntxtd the
Guarantor Available Funds, including any amountdised with
respect to the Cover Pool, in each case subjeahdoas provided
in the Covered Bond Guarantee and the other Tréosac
Documents.
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Term Loans

Eligible Assets and support
for further issues

Segregation of Guarantor's
rights and collateral

Cross-collateralisation

The Sellers have granted, or shall grant, to thar&@uior a Term
Loan for the purpose of funding the purchase frowm televant
Seller of the Eligible Assets included in the itiCover Pool.
Subsequently, each Seller will grant further Teroahs to the
Guarantor for the purposes of funding the purchéieen the

relevant Seller of Eligible Assets and Top-Up Asset order to
remedy a breach of the Tests or to support furibsues of
Covered Bonds. The Guarantor will pay interesteispect of each
Term Loan but will have no liability to gross upr feithholding.

Payments from the Guarantor to the Sellers undeifgrm Loans
will be limited recourse and subordinated and paidccordance
with the Priorities of Payments to the extent thea@ntor has
sufficient Guarantor Available Fund.

For further detail, seeOverview of the Transaction Documents —
Subordinated Loan Agreemént

To support the issue of further Series of Coveredd3, Eligible
Assets may be acquired from one or more Selletts thvé proceeds
of the relevant Subordinated Loan Agreements etténto by
such Sellers in order to ensure that the Cover Poibl before and
after the issue of the new Series of Covered Baodsplies with
the Tests.

The Covered Bonds benefit from the provisions dicke 7-bis of
the Securitisation and Covered Bond Law, pursuanhich the
Cover Pool is segregated by operation of law frben@uarantor's
other assets.

In accordance with Article Bis of the Securitisation and Covered
Bond Law, prior to and following a winding-up ofettGuarantor
and an Issuer Event of Default or Guarantor EvenDefault
causing the Covered Bond Guarantee to be calledepds of the
Cover Pool paid to the Guarantor will be exclusivalailable for
the purpose of satisfying the obligations owed e Covered
Bondholders, to the Swap Providers under the Swagigements
entered into in the context of the Programme, thileeOlssuer
Creditors and to the Other Creditors in satisfactiof the
transaction costs.

The Cover Pool may not be seized or attached infarmy by

creditors of the Guarantor other than the entitiédsrred to above,
until full discharge by the Guarantor of its paymebligations

under the Covered Bond Guarantee or cancellatiengti.

All Eligible Assets and Top-Up Assets transferraahf the Sellers
to the Guarantor from time to time or otherwise uacgfl by the
Guarantor and the proceeds thereof form the cadlasupporting
the Covered Bond Guarantee in respect of all SerfieSovered
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Claim under Covered Bonds

Guarantor cross-default

Disposal of assets included in
the Cover Pool

SALE AND DISTRIBUTION

Distribution

Certain restrictions

Bonds.

The Representative of the Covered Bondholdersatidron behalf
of the Covered Bondholders, may submit a claimhto Guarantor
and make a demand under the Covered Bond Guarantese of
an Issuer Event of Default or Guarantor Event diaDi.

Where a Guarantor Event of Default occurs, the Eagpntative of
the Covered Bondholders will serve upon the Guarard
Guarantor Default Notice, thereby accelerating@oeered Bond
Guarantee in respect of each Series of outstar@avgred Bonds
issued under the Programme. However, an Issuert E¥ddefault
will not automatically give rise to a Guarantor Bief Default.

For further detail, see Condition 10 (dpuarantor Events of
Defauly.

After the service of an Issuer Default Notice oa thsuer and the
Guarantor, the Guarantor will be obliged to selgible Assets in
the Cover Pool in accordance with the Cover Pooh&g@ment
Agreement, subject to pre-emption and other rightee Sellers in
respect of the Eligible Assets pursuant to thevegleMaster Loans
Purchase Agreement. The proceeds from any suchvshide
applied as set out in the applicable Priority ofiRants.

For further detail, see Condition 10(cyarantor Events of
Defaull.

Covered Bonds may be distributed by way of privatepublic
placement and in each case on a syndicated or ymatiested
basis, subject to the restrictions to be set fartthe Programme
Agreement.

Each Series of Covered Bonds issued will be derm®éhin a
currency in respect of which particular laws, glires,
regulations, restrictions or reporting requiremeapply and will
only be issued in circumstances which comply witlchs laws,
guidelines, regulations, restrictions or reportirquirements from
time to time. There are restrictions on the oféale and transfer of
Covered Bonds in the United States, the Europeandinic Area
(including the United Kingdom and the Republic ¢dly) and
Japan. Other restrictions may apply in connectigh the offering
and sale of a particular Series of Covered Borats, Subscription
and Salé below.
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RISK FACTORS

This section describes the principal risk factoss@ciated with an investment in the Covered Bonds
and includes disclosure of all material risks irspect of the Covered Bonds. Prospective purchasers
of Covered Bonds should consider carefully allitifermation contained in this document, including
the considerations set out below, before making iamgstment decision. This section of the Base
Prospectus is split into two main sections — Gehénaestment Considerations and Investment
Considerations relating to the Issuer and the Guéoa

All of these factors are contingencies which maymay not occur and neither the Issuer nor the
Guarantor are in a position to express a view oa likelihood of any such contingency occurring. In
addition, factors which the Issuer and the Guarartelieve may be material for the purpose of
assessing the market risks associated with CovB@dis issued under the Programme are also
described below. Each of the Issuer and the Guarahtlieves that the factors described below
represent the principal risks inherent in investinghe Covered Bonds issued under the Programme,
but the inability of the Issuer or the Guarantorpay interest, principal or other amounts on or in
connection with any Covered Bonds may occur foemtieasons which may not be considered
significant risks by the Issuer and the Guarantaséxd on the information currently available to them
or which they may not currently be able to antitgpdNeither the Issuer nor the Guarantor represents
that the statements below regarding the risks ofdihg any Covered Bonds are exhaustive.
Prospective investors should also read the detailddrmation set out elsewhere in this Base
Prospectus (including any document incorporateddfgrence) and reach their own views prior to
making any investment decision.

GENERAL INVESTMENT CONSIDERATIONS
Issuer liable to make payments when due on the CedeBonds

The Issuer is liable to make payments when duderCovered Bonds. The obligations of the Issuer
under the Covered Bonds are direct, unsecuredngitcanal and unsubordinated obligations, ranking
pari passuwithout any preference amongst themselves andllgquigh its other direct, unsecured,
unconditional and unsubordinated obligations. Cqueatly, any claim directly against the Issuer in
respect of the Covered Bonds will not benefit framy security or other preferential arrangement
granted by the Issuer.

The Guarantor has no obligation to pay the Guaeahfemounts payable under the Covered Bond
Guarantee until the occurrence of an Issuer EveDetault and service by the Representative of the
Covered Bondholders on the Issuer and on the Guoarah an Issuer Default Notice or, if earlier,
following the occurrence of a Guarantor Event ofdDé and service by the Representative of the
Covered Bondholders of a Guarantor Default Notidee occurrence of an Issuer Event of Default
does not constitute a Guarantor Event of Defaubiwéler, failure by the Guarantor to pay amounts
due under the Covered Bond Guarantee would cotesttusuarantor Event of Default which would
entitle the Representative of the Covered Bondhsltteaccelerate the obligations of the Issuer unde
the Covered Bonds (if they have not already becdoe and payable) and the obligations of the
Guarantor under the Covered Bond Guarantee. Althabig Mortgage Receivables included in the
Cover Pool are originated by the Issuer, they i@msterred to the Guarantor on a true sale basis an
an insolvency of the Issuer would not automaticedlsult in the insolvency of the Guarantor.
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Obligations under the Covered Bonds

The Covered Bonds will not represent an obligatipbe the responsibility of any of the Arrangee th
Dealers, the Representative of the Covered Bondh®ldr any other party to the Programme, their
officers, members, directors, employees, secuigdrs or incorporators, other than the Issuer and
the Guarantor. The Issuer and the Guarantor wilidide solely in their corporate capacity for thei
obligations in respect of the Covered Bonds andh sidigations will not be the obligations of their
respective officers, members, directors, employsegyrity holders or incorporators.

Extraordinary Resolutions and the Representativetioé Covered Bondholders

A meeting of Covered Bondholders may be calleddnsider matters which affect the rights and
interests of Covered Bondholders. These includet (e not limited to): instructing the
Representative of the Covered Bondholders to eeftire Covered Bond Guarantee against the Issuer
and/or the Guarantor; waiving an Issuer Event dable or a Guarantor Event of Default; cancelling,
reducing or otherwise varying interest paymentsepayment of principal or rescheduling payment
dates; altering the priority of payments of intémsd principal on the Covered Bonds; and any other
amendments to the Transactions Documents. A PragearResolution will bind all Covered
Bondholders, irrespective of whether they attentiedMeeting or voted in favour of the Programme
Resolution. No Resolution, other than a ProgramesoRition, passed by the holders of one Series of
Covered Bonds will be effective in respect of amotBeries unless it is sanctioned by an Ordinary
Resolution or an Extraordinary Resolution, as teanay require, of the holders of that other Serie
Any Resolution passed at a Meeting of the holdéhe Covered Bonds of a Series shall bind all
other holders of that Series, irrespective of whethey attended the Meeting and whether they voted
in favour of the relevant Resolution.

In addition, the Representative of the Covered Bofdbrs may agree to the modification of the
Transaction Documents without consulting Covereddbmlders to correct a manifest error or where
such maodification (i) is of a formal, minor, adnstrative or technical nature or an error estabdsie
such to the satisfaction of the Representativdn@fGovered Bondholders or (ii) in the opinion of th
Representative of the Covered Bondholders, is natith not be materially prejudicial to Covered
Bondholders. It should also be noted that afterdiglevery of an Issuer Default Notice, the protewcti
and exercise of the Covered Bondholders' righténagéhe Issuer will be exercised by the Guarantor
(or the Representative of the Covered Bondholderst® behalf). The rights and powers of the
Covered Bondholders may only be exercised in aecmel with the Rules of the Organisation of the
Covered Bondholders. In addition, after the delivafra Guarantor Default Notice, the protection and
exercise of the Covered Bondholders' rights agaihst Guarantor and the security under the
Guarantee is one of the duties of the Represeatafithe Covered Bondholders. The Conditions limit
the ability of each individual Covered Bondholdercommence proceedings against the Guarantor by
conferring on the Meeting of the Covered Bondhadée power to determine in accordance with the
Rules of Organisation of the Covered Bondholdersther any Covered Bondholder may commence
any such individual actions.

Representative of the Covered Bondholders' poweraynaffect the interests of the Covered
Bondholders

In the exercise of its powers, trusts, authoritesl discretions the Representative of the Covered
Bondholders shall only have regard to the intered§tthe Covered Bondholders and the Other
Creditors, as applicable, but if, in the opiniortlod Representative of the Covered Bondholderse the

is a conflict between these interests the Repraseatof the Covered Bondholders shall have regard
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solely to the interests of the Covered Bondholdershe exercise of its powers, trusts, authoritied
discretions, the Representative of the Covered Boldérs may not act on behalf of the Seller.

If, in connection with the exercise of its powerasts, authorities or discretions, the Represimetalf

the Covered Bondholders is of the opinion thatititerests of the holders of the Covered Bonds of
any one or more Series would be materially pregdlithereby, the Representative of the Covered
Bondholders shall not exercise such power, trughaity or discretion without the approval of such
Covered Bondholders by Extraordinary Resolutionbgr a written resolution of such Covered
Bondholders holding not less than 25 per centhef@utstanding Principal Amount of the Covered
Bonds of the relevant Series then outstanding.

Extendible obligations under the Covered Bond Guatae

Upon failure by the Issuer to pay the Final Redémmpfmount of a Series of Covered Bonds on their
relevant Maturity Date (subject to applicable gramiods) and if payment of the Guaranteed
Amounts corresponding to the Final Redemption Amadarrespect of such Series of the Covered
Bonds is not made in full by the Guarantor on ofolee the Extension Determination Date, then
payment of such Guaranteed Amounts shall be auicaligtdeferred. This will occur if the Final
Terms for a relevant Series of Covered Bonds pesvithat such Covered Bonds are subject to an
extended maturity date (thEXtended Maturity Date") to which the payment of all or (as applicable)
part of the Final Redemption Amount payable onNfaurity Date will be deferred in the event that
the Final Redemption Amount is not paid in full @mbefore the Extension Determination Date.

To the extent that the Guarantor has received suefsDefault Notice in sufficient time and has
sufficient moneys available to pay in part the Gnaeed Amounts corresponding to the relevant Final
Redemption Amount in respect of the relevant Serfe€overed Bonds, the Guarantor shall make
partial payment of the relevant Final Redemptionofnt in accordance with the Guarantee Priority
of Payments and as described in Conditions Hkdepision of maturijyand 10(b) Effect of an Issuer
Default Noticgé. Payment of all unpaid amounts shall be defemetmatically until the applicable
Extended Maturity Datprovided thatany amount representing the Final Redemption Amdue and
remaining unpaid on the Extension DeterminationeDaty be paid by the Guarantor on any Interest
Payment Date thereafter, up to (and including) rievant Extended Maturity Date. The Extended
Maturity Date will fall one year after the Maturitpate. Interest will continue to accrue and be
payable on the unpaid amount in accordance withdifion 7(b) Extension of maturijyand the
Guarantor will pay Guaranteed Amounts, constitutirigrest due on each Interest Payment Date and
on the Extended Maturity Date.

Limited secondary market

There is, at present, a secondary market for thee@d Bonds but it is neither active nor liquiddan
there can be no assurance that an active or ligeg@bndary market for the Covered Bonds will
develop. The Covered Bonds have not been, anchaiilbe, offered to any persons or entities in the
United States of America or registered under awurities laws and are subject to certain restmistio
on the resale and other transfers thereof as st fimder Subscription and Sdlelf an active or
liquid secondary market develops, it may not cargifor the life of the Covered Bonds or it may not
provide Covered Bondholders with liquidity of inseent with the result that a Covered Bondholder
may not be able to find a buyer to buy its CoveBeohds readily or at prices that will enable the
Covered Bondholder to realise a desired yieldqdillity may have a severely adverse effect on the
market value of Covered Bonds. In addition, CoveBedds issued under the Programme might not
be listed on a stock exchange or regulated maridtia these circumstances, pricing information may
be more difficult to obtain and the liquidity andarket prices of such Covered Bonds may be
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adversely affected. In an illiquid market, an ireesnight not be able to sell its Covered Bondarat
time at fair market prices. The possibility to sblt Covered Bonds might additionally be restridigd
country specific reasons.

Exchange rate risks and exchange controls

The Issuer will pay principal and interest on thev€red Bonds in the Specified Currency. This
presents certain risks relating to currency cornweess if an investor's financial activities are
denominated principally in a currency or currencyt (the “investor’s Currency”) other than the
Specified Currency. These include the risk thatherge rates may significantly change (including
changes due to devaluation of the Specified Cuyrenaevaluation of the Investor's Currency) and
the risk that authorities with jurisdiction oveetmvestor's Currency may impose or modify exchange
controls. An appreciation in the value of the Irtee€s Currency relative to the Specified Currency
would decrease (1) the Investor's Currency-equivtayéeld on the Covered Bonds, (2) the Investor’s
Currency equivalent value of the principal payabte the Covered Bonds and (3) the Investor's
Currency equivalent market value of the CoveredddoiGovernment and monetary authorities may
impose (as some have done in the past) exchandelsothat could adversely affect an applicable
exchange rate. As a result, investors may reces®ihterest or principal than expected, or naaste

or principal.

Controls over the transaction

The Bank of Italy Regulations require that certeamtrols be performed by the Issuer aimedragr

alia, mitigating the risk that any obligation of theugr or the Guarantor under the Covered Bonds is
not complied with. Whilst the Issuer believes it limplemented the appropriate policies and controls
in compliance with the relevant requirements, itmessshould note that there is no assurance tloht su
compliance ensures that the aforesaid controlsetteally performed and that any failure to properly
implement the respective policies and controls ¢dwve an adverse effect on the Issuers' or the
Guarantor's ability to perform their obligationsden the Covered Bonds.

Covered Bonds issued under the Programme

Covered Bonds issued under the Programme will eitbdungible with an existing Series of Covered
Bonds (in which case they will form part of suchi&g) or have different terms to an existing Series
of Covered Bonds (in which case they will consétatnew Series).

All Covered Bonds issued from time to time will kapari passuwith each other in all respects and
will share equally in the security granted by thea@ntor under the Covered Bond Guarantee.
Following the service on the Issuer and on the &uar of an Issuer Event of Default Notice (but
prior to a Guarantor Event of Default and servifeadGuarantor Event of Default Notice on the
Guarantor) the Guarantor will use all monies to pagranteed amounts in respect of the Covered
Bonds when the same shall become due for paymdsectuto paying certain higher ranking
obligations of the Guarantor in the Post-IssueraDifPriority of Payments. In such circumstances,
the Issuer will only be entitled to receive paymémm the Guarantor of interest, Premium and
repayment of principal under the Subordinated Lganted, from time to time, pursuant to the
Subordinated Loan Agreement, after all amounts uhder the Guarantee in respect of the Covered
Bonds have been paid in full or have otherwise bemwvided for. Following the occurrence of a
Guarantor Event of Default and service of a Guaraivent of Default Notice on the Guarantor, the
Covered Bonds will become immediately due and raplyand Bondholders will then have a claim
against the Guarantor under the Covered Bond Gtgadior an amount equal to the Principal Amount
Outstanding plus any interest accrued in respeetioh Covered Bond, together with accrued interest
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and any other amounts due under the Covered Bamisany Guarantor Available Funds will be
distributed according to the Post Enforcement Ryiaf Payments.

In order to ensure that any further issue of Cavéends under the Programme does not adversely
affect existing holders of the Covered Bonds:

(@) the Subordinated Loan granted by the Issuer to Glwarantor under the terms of the
Subordinated Loan Agreement, may only be used éy&harantor (i) as consideration for the
acquisition of the Eligible Assets from each Sepersuant to the terms of the Master Loans
Purchase Agreement; and (ii) as considerationHeraicquisition of the Top-Up Assets and/or
other Eligible Assets from each Sellers pursuarthéoterms of the Cover Pool Management
Agreement; and

(b) the Issuer must always ensure that the Tests &isfieth on each Calculation Date (and Test
Calculation Date when required by Transaction Dosois) in order to ensure that the
Guarantor can meet its obligations under the Guegan

Limits to Integration

The integration of the Cover Pool, whether throtjgible Assets or through Top-Up Assets, shall be
carried out in accordance with the methods, angesulto the limits, set out in the Bank of Italy
Regulations. More specifically, integration is alkd exclusively for the purpose of (a) complying
with the tests provided for under the Decree NoO;3(@) complying with any contractual
overcollateralisation requirements agreed by th#éigzato the relevant agreements or (c) complying
with the limit of 15.00% in relation to certain Tqfp Asset including in the Cover Pool. Investors
should note that integration is not allowed in ginstances other than as set out in the Bank of Ital
Regulations and specified above.

Tax consequences of holding the Covered Bonds -Gtoss-up for Taxes

Potential investors should consider the tax corsecgs of investing in the Covered Bonds and
consult their tax adviser about their own tax gitira Notwithstanding anything to the contrary list
Base Prospectus, if withholding of, or deductioran§ present or future taxes, duties, assessments o
charges of whatever nature is imposed by or onlbehHaly, any authority therein or thereof hagin
power to tax, the Issuer or, as the case may keGtrarantor will make the required withholding or
deduction of such taxes, duties, assessments agyashéor the account of the Bondholders, as the cas
may be. The Issuer shall be obliged to pay an iaddit amounts pursuant to ConditionTBakation
subject to customary exceptions including Decree 289 withholdings. Neither the Issuer nor the
Guarantor shall be obliged to pay any additionaloams to the Bondholders in relation to
withholdings or deductions on payments made by3harantor.

There is no authority directly on point regardihg ttalian tax regime of payments made by an halia
resident Guarantor under the Guarantee. For fudiigils see the section entitlethkatiory.

EU Savings Directive

Under EC Council Directive 2003/48/EC on the teatof savings income, Member States are
required to provide to the tax authorities of aeotMember State details of payments of interest (or
similar income) paid by a person within its jurigehn to an individual resident in that other Membe
State or to certain limited types of entities elisaled in that other Member State. However, for a
transitional period, Luxembourg and Austria argdad required (unless during that period they elect
otherwise) to operate a withholding system in retato such payments The withholding tax system
applies for a transitional period with the ratenathholding currently at 35%. The transitional ki

is to terminate at the end of the first full tavaydollowing agreement by certain non-EU countties

-32-



the exchange of information relating to such paysie& number of non-EU countries and territories
(including Switzerland) have adopted similar measufa withholding system in the case of
Switzerland).

The European Commission has proposed certain anendnio the Directive which may, if
implemented, amend or broaden the scope of théremgents described above.

If a payment were to be made or collected throuyfember State which has opted for a withholding
system and an amount of, or in respect of, tax weree withheld from that payment, neither the
Issuer nor any Paying Agent nor any other personldvbe obliged to pay additional amounts with
respect to any Note as a result of the impositibsugh withholding tax. The Issuer is required to
maintain a Paying Agent in a Member State thabisabliged to withhold or deduct tax pursuant to
the Directive.

Implementation in Italy of the EU Savings Directive

Italy has implemented the EU Savings Directive tigio Legislative Decree No. 84 of 18th April,
2005 (‘Decree 84). Under Decree 84, subject to a number of impurtanditions being met, in the
case of interest paid to individuals which quaéfybeneficial owners of the interest payments aad a
resident for tax purposes in another Member StaBan qualified paying agents shall report to the
Italian tax authorities details of the relevant payts and personal information on the individual
beneficial owner and shall not apply the withholgiax. Such information is transmitted by the #ali
tax authorities to the competent foreign tax autiesr of the State of residence of the beneficial
owner.

Legal investment considerations may restrict cent@ivestments

The investment activities of certain investors subject to investment laws and regulations, orergvi

or regulation by certain authorities. Each poténiivestor should consult its legal advisers to
determine whether and to what extent (i) it carallggnvest in Covered Bonds (ii) Covered Bonds
can be used as collateral for various types ofdwing and "repurchase" arrangements and (iii) other
restrictions apply to its purchase or pledge of @oyered Bonds. Financial institutions should céinsu
their legal advisers or appropriate regulatorseteianine the appropriate treatment of Covered Bonds
under any applicable risk-based capital or sinmiides.

Changes of law

The structure of the issue of the Covered Bondm$ed on ltalian law (and, in the case of the Swap
Agreements, English law) in effect as at the dathise Base Prospectus. No assurance can be géven a
to the impact of any possible change to ItaliafEoglish law or administrative practice or to thes la
applicable to any Transaction Document and to aidin@iive practices in the relevant jurisdiction.
Except to the extent that any such changes regressignificant new factor or result in this Base
Prospectus containing a material mistake or ina@yyrin each case which is capable of affecting the
assessment of the Covered Bonds, the Issuer ar@utantor will be under no obligation to update
this Base Prospectus to reflect such changes.

U.S. Foreign Account Tax Compliance Withholding

Pursuant to the U.S. Foreign Account Tax Complighaoe("FATCA"), the Issuer and other non-U.S.
financial institutions through which payments om tBovered Bonds are made, may be required to
withhold U.S. tax at a rate of 30 per cent. on@illa portion of, payments made on or after 1 Janua
2017 in respect of (i) any Covered Bonds issuedhaterially modified on or after the later of (a)
January 1, 2014, and (b) the date that is six nsoafter the date on which the final regulations
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applicable to “foreign passthru payments” are filedhe Federal Register and (ii) any Covered Bond
that are treated as equity for U.S. federal taypses, whenever issued.

Under existing guidance, this withholding tax maythiggered on payments on the Covered Bonds if
(i) the Issuer is a foreign financial institutioAFEI”) (as defined in FATCA, including any
accompanying U.S. regulations or guidance) whidererinto and complies with an agreement with
the U.S. Internal Revenue Service (“IRS”) to previdertain information on its account holders
(making the Issuer a “Participating FFI”), (ii) th&suer is required to withhold on “foreign passthr
payments”, and (iii)(a) an investor does not previthformation sufficient for the relevant
Participating FFI to determine whether the invesgmubject to withholding under FATCA, or (b) any
FFI to or through which payment on such Covered d®ois made is not a Participating FFI or
otherwise exempt from FATCA withholding.

The application of FATCA to amounts paid with respe the Covered Bonds is not completely clear.
In particular, Italy has announced that it intetmlenter into an intergovernmental agreement high t
United States to help implement FATCA for certaialian entities. The full impact of such an
agreement on the Issuer and the Issuer’s repaatigigwithholding responsibilities under FATCA is
not completely clear. The Issuer will be requiredréport certain information on its U.S. account
holders to the government of ltaly and/or the #aliTax Authorities in order (i) to obtain an
exemption from FATCA withholding on payments it ea@s and/or (i) to comply with any
applicable Italian law. However, it is not yet eént how the United States and Italy will address
withholding on “foreign passthru payments” (whiclayrinclude payments on the Covered Bonds) or
if such withholding will be required at all.

If an amount in respect of U.S. withholding tax evdo be deducted or withheld from interest,
principal or other payments on the Covered Bonds assult of FATCA, none of the Issuer, the
Guarantor, any paying agent or any other persoridvo@ required to pay additional amounts as a
result of the deduction or withholding. As a resuivestors may receive amounts that are less than
expected.

Each Covered Bondholder should consult its ownatixser to obtain a more detailed explanation of
FATCA and to learn how FATCA might affect each haliih its particular circumstance.

Securitisation and Covered Bond Law

The Securitisation and Covered Bond Law was endotdly in April 1999 and amended to allow
for the issuance of covered bonds in 2005. Asettte of this Base Prospectus, no interpretation o
the application of the Securitisation and CovereshdLaw as it relates to covered bonds has been
issued by any ltalian court or governmental or tatguy authority, except for (i) the Decree of the
Italian Ministry for the Economy and Finance No.018f 14 December 2006 Pecree No. 130,
setting out the technical requirements for the guoie which may be given in respect of covered
bonds and (ii) Title V, Chapter 3 of th&ltiove Disposizioni di Vigilanza Prudenziale peBknché
(Circolare No. 263 of 27 December 2006), as amended and esuppked from time to time (the
"Bank of Italy Regulations") concerning guidelines on the valuation of asstie procedure for
purchasing top-up assets and controls required risure compliance with the legislation.
Consequently, it is possible that such or differmhorities may issue further regulations relatmg
the Securitisation and Covered Bond Law or therfmégation thereof, the impact of which cannot be
predicted by the Issuer as at the date of this Basspectus.

-34-



The return on an investment in Covered Bonds widl bffected by charges incurred by investors

An investor's total return on an investment in &uowered Bonds will be affected by the level of fees
charged by the nominee service provider and/orricigaystem used by the investor. Such a person or
institution may charge fees for the opening andratpen of an investment account, transfers of
Covered Bonds, custody services and on paymeritgesEst, principal and other amounts. Potential
investors are therefore advised to investigatendsis on which any such fees will be charged on the
relevant Covered Bonds.

Priority of Payments

The validity of contractual priority of paymentscbuas those contemplated in this transaction has
been challenged recently in the English and U.Surtso The hearings have arisen due to the
insolvency of a secured creditor (in that caseyapscounterparty) and have considered whether such
payment priorities breach the “anti-deprivationingiple under English and U.S insolvency law. This
principle prevents a party from agreeing to a @iovi that deprives its creditors of an asset upon i
insolvency. It was argued that, where a securetditoresubordinates itself to bondholders in thentve
of its insolvency, that secured creditor effectivdeprives its own creditors. The Supreme Court of
the United Kingdom in Belmont Park Investments PIivhited (Respondent) v BNY Corporate
Trustee Services Limited and Lehman Brothers Speaiancing Inc 2011 UKSC 38 (thé&érpetual
Cas€) unanimously upheld the decision of the CourtApeal in dismissing this argument and
upholding the validity of a flip clause containedan English-law governed security document, ggatin
that, provided that such clause forms part of amengial transaction entered into in good faith vahic
does not have as its predominant purpose, or oiits afain purposes, the deprivation of one of the
properties of one of the parties on bankruptcy afe-deprivation principle was not breached byhsuc
provision.

In parallel proceedings in New York, the U.S. Bangkcy Court for the Southern District of New
York in Lehman Brothers Special Financing Inc.'8XY Corporate Trustee Services Limited. (In re
Lehman Brothers Holdings Inc.), Adv. Pro. No. 0%22MP (Bankr. S.D.N.Y. May 20, 2009)
examined the same flip clause and held that sugtowsion, which seeks to modify one creditor's
position in a priority of payments when that creditiles for bankruptcy, is unenforceable under the
U.S. Bankruptcy Code. Whilst leave to appeal wasiggd, the proceedings in the United States were
settled before an appeal was heard. Therefore nmnséll remain that the U.S. courts will diverige
their approach.

There remains the issue whether, in respect dioiteégn insolvency proceedings relating to a ciadit
located in a foreign jurisdiction, an English cowill exercise its discretion to recognise the etfeof

the foreign insolvency proceedings, whether unbderGross Border Insolvency Regulations 2006 or
any similar common law principles. Given the cutrstate of U.S. law, this is likely to be an aréa o
continued judicial focus in respect of multi-juristibnal insolvencies.

Additionally, as a result of the conflicting statemts of the English and New York courts there is
uncertainty as to whether the English courts willegany effect to any New York court judgment.
Similarly, if the Priorities of Payments are thdjggt of litigation in any jurisdiction outside Hagd

and Wales and such litigation results in a confligjudgment in respect of the binding nature & th
Priorities of Payments it is possible that ternmioratpayments due to that Hedging Counterparty
would not be subordinated as envisaged by the iffiemrof Payments and as a result, the Covered
Bonds Guarantor’s' ability to repay the Covered @oilolders in full may be adversely affected.
There is a particular risk of conflicting judgmenttiere an Hedging Counterparty (if any) is the
subject of bankruptcy or insolvency proceedingsidetof England and Wales.
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Risks related to the structure of a particular isswf Covered Bonds

A wide range of Covered Bonds may be issued urtteiProgramme. A number of these Covered
Bonds may have features which contain particulsiksrifor potential investors. Set out below is a
description of the most common such features:

Covered Bonds subject to optional redemption bydteer

An optional redemption feature of Covered Bondskisly to limit their market value. During any
period when the Issuer may elect to redeem CovRoadls, the market value of those Covered Bonds
generally will not rise substantially above thecprat which they can be redeemed. This also may be
true prior to any redemption period.

The Issuer may be expected to redeem Covered Bohes its cost of borrowing is lower than the
interest rate on the Covered Bonds. At those timesnvestor generally would not be able to reibves
the redemption proceeds at an effective interestas high as the interest rate on the Covered 8ond
being redeemed and may only be able to do soighdicantly lower rate. Potential investors should
consider reinvestment risk in the light of otherdatments available at that time.

Fixed/Floating Rate Covered Bonds

Fixed/Floating Rate Covered Bonds may bear intemest rate that converts from a fixed rate to a
floating rate, or from a floating rate to a fixeate. Where the Issuer has the right to effect such
conversion, this will affect the secondary marked ¢he market value of the Covered Bonds since the
Issuer may be expected to convert the rate whes likely to produce a lower overall cost of
borrowing. If the Issuer converts from a fixed rtdea floating rate in such circumstances, theapre
on the Fixed/Floating Rate Covered Bonds may be fi@gourable than then prevailing spreads on
comparable Floating Rate Covered Bonds tied ts#imee reference rate. In addition, the new floating
rate at any time may be lower than the rates oardflovered Bonds. If the Issuer converts from a
floating rate to a fixed rate in such circumstandhe fixed rate may be lower than then prevailing
rates on its Covered Bonds.

Interest rate risks

Investment in Fixed Rate Covered Bonds involvesrigiethat subsequent changes in market interest
rates may adversely affect the value of the Fixaté Eovered Bonds.

Floating rate risks

Investment in Floating Rate Covered Bonds involtes risk for the Covered Bondholders of
fluctuating interest rate levels and uncertainrggeearnings.

Covered Bonds issued at a substantial discountemum

The market values of securities issued at a sutiatadiscount or premium from their principal
amount tend to fluctuate more in relation to gehetmnges in interest rates than do prices for
conventional interest-bearing securities. Gener#tly longer the remaining term of the securitils,
greater the price volatility as compared to conweall interest-bearing securities with comparable
maturities.

Modification, waivers and substitution

The Conditions contain provisions for calling megt of Bondholders to consider matters affecting
their interests generally. These provisions ped®fined majorities to bind all Bondholders incluglin
Bondholders who did not attend and vote at thevagie meeting and Bondholders who voted in a
manner contrary to the majority.
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Base Prospectus to be read together with applicahteal Terms

The terms and conditions of the Covered Bonds detlun this Base Prospectus apply to the different
types of Covered Bonds which may be issued undePtiogramme. The full terms and conditions
applicable to each Series (or Tranche) of CovermaB can be reviewed by reading the Conditions of
the Covered Bonds as set out in full in this Basespectus, which constitute the basis of all Cavere
Bonds to be offered under the Programme, togethir thve applicable Final Terms which apply
and/or disapply, supplement and/or complete thediions of the Covered Bonds in the manner
required to reflect the particular terms and cdoadg applicable to the relevant Series of Covered
Bonds (or Tranche).

INVESTMENT CONSIDERATIONS RELATING TO THE ISSUER

By subscribing the financial instruments issuedthsy Issuer, investors become lenders of the same
Issuer. In this capacity, investors are subjectht risk that the Issuer cannot meet its obligation
associated to the financial instruments issueitls ihcome and financial conditions deteriorate.aAs
the date of approval of the Base Prospectus, theets financial situation was such so as to ensure
that its obligations to investors resulting frore thsue of financial instruments are met.

Risks associated with pending legal proceedings

As at the date of the Base Prospectus, the Issuktha group companies are/were parties to cidl an
administrative judiciary proceedings associatechwiteir ordinary operations; for some of these
proceedings, the Issuer has allocated, as recayimzés consolidated financial statements, a sjgeci
provision for contingencies and liability, intendidcover potential liabilities resulting from teame
proceedings.

As at 31 December 2012, this provision amountedl tiwtal of Euro 57.828 million including accruals
for legal and tax disputes.

Even though the outcome of the many legal procesdiwhich the Cariparma Crédit Agricole
Banking Group is a party to is intrinsically diffit to forecast and, therefore, it cannot be ruded
that an unfavourable outcome of some of them niigpact the Group’s financial, income and equity
situation, the Issuer believes that the allocateavipion is adequate to meet any unfavourable
outcomes. Moreover, the above proceedings ardgnifisant when considered individually.

For other information on the pending legal procegsgiwhich the Group is a party to, reference is
made to Section 8The Issuéetrof the Base Prospectus.

Risks associated with the financial market crisis

Starting from 2008, the entire international bagkéystem has been severely and negatively impacted
by the crisis that began in the US banking system t the exposures relating to the so-called
subprime mortgages, which were at the base of bpidy or insolvency proceedings that have
concerned the banking sector both in the UniteteStand in Europe.

The systematic uncertainty that has been impactimthe Italian economy since the summer of 2011
has combined with a still very weak recovery. Seignr debt crisis, which has impacted the Eurozone
and out Country, has affected also banks' opemtionthe course of the events that led to fathef

Italian Government and to the implementation of sueas designed to balance the public accounts,
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the sovereign debt crisis contagion to banks wayg vapid. It caused, on the one hand, losses
associated with the value of Government secullitigdd in the Bank portfolio and, on the other haand,
marked worsening of liquidity conditions, in a timéen authorities have been continuously focused
on capital strengthening. Moreover, lending hasgmssively slowed down reflecting greater
restrictions in funding, which added to the slowdoin demand from households and enterprises.
Even though, between the end of 2011 and the begirof 2012, financial markets improved, driven
by signs of stabilization in the economic activifysome Countries and by the loosening of tendions
the debt markets of the Eurozone, uncertaintyilisvsty significant. This has been substantiatgd b
the wide fluctuations in the BTP-Bund spread, whielve occurred also with no significant changes
in the economic situation. The negative macroecanooutlook, the close relationship between
market performance and prices of securities ofbidueking sector, in addition to the requests of the
European Supervisory Authority on banks' capitedrgithening, all make the operational context for
the next few years still very difficult. This sitiian is still developing and its possible evolution
cannot be forecast yet.

Even though the ltalian banking system seems te baen less impacted than the banking systems of
other European Sovereign States, the crisis haergign made the conditions for lending more
burdensome and caused a contraction of exchangés imterbank market, as well as a widespread
loss of credibility of Banks.

As at 31 December 2012, the Issuer had no expdsud& subprime mortgages, no relating hedging
contracts or other credit derivatives on loans,erposure to companies belonging to the Lehman
Brothers Group, and no other exposure that couldeferred to European Sovereign States which
seemed to have been most impacted by the crisitodiheir economic-financial situation (please, see
page 8 of the Issuer's Annual Report for the yéased as at 31 December 2012, referred to in this
Base Prospectus pursuant to Article 11 of the Rxisg Directive).

As at the same date, except for Index-linked pedieiith underlying securities issued by Glitnir Bian
HF, which was wound up pursuant to a decision efDistrict Court of Reykyjavik of 22 November
2010, for an amount of Euro 49,550 thousand, thaelsdid not hold any financial instruments whose
value, due to changes in the market variables,dcsidnificantly decrease thus deteriorating its
financial soundness.

The Issuer believes that, between 31 December 20@2the date of the approval of this Base
Prospectus, no events occurred which are subdtamékevant for the above purposes.

Liquidity risk
Liquidity risk, both short-term and medium-/longrrite is the risk that, also due to maturity
transformation, the Issuer is not able to meepégment obligations due its inability to fund ireth

market (funding liquidity risk) and/or to divessitissets (market liquidity risk) and/or it has &ab
very high expenses in order to meet these obligatio

In this regard, the performance of factors, sucbustainability of sovereign debt, plays a sigmific
role. As at 31 December 2012, the book value of ékposure to Sovereign States was Euro
3,850.4million, of which 80.7% refers to Italy (spage 38 of the Annual Report and Consolidated
Financial Statements of the Issuer for the yeasedoas at 31 December 2012, incorporated by
reference to this Base Prospectus).

The Cariparma Crédit Agricole Banking Group haspa€eld a policy for the management of short-term
liquidity (operating liquidity), i.e. the managenteaf events impacting on the Issuer's and the
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Cariparma Crédit Agricole Banking Group’s liquidippsition over a time horizon ranging between
over-night and 12 months, which has the primaryppse to sustain the Group’s ability to meet
ordinary and extraordinary payment obligations amkimize the associated expenses. Preliminary to
this policy for operating liquidity management Igetdefinition of a short-term refinancing limit,
calibrated using a method designed for ensuririguadity surplus over a one-year time horizon in a
situation of market stress. This limit sets the rsherm refinancing structure imposing a “non-
concentration” on shorter maturities.

More in general, the Cariparma Crédit Agricole BagkGroup implements the policy of essentially
balancing funding and lending. In the light of tleeent, lasting tensions in the capital markets, th
Cariparma Crédit Agricole Banking Group set up iliiy reserves to be used in order to cope with
any stress periods in accessing the regular fursboeces.

The Issuer believes that the policies adopted hacdcontrols implemented by the Cariparma Crédit

Agricole Banking Group are adequate to keep liquidsk under control. However, as at the date of

the approval of this Base Prospectus, it cannouleel out that unknown and unexpected events occur
which could negatively affect the Group's abiliymeet its financial obligations.

For more information, both qualitative, on geneagpects, processes and measurement of liquidity
risk, and quantitative, please the Consolidateargial Statements of the Issuer for the year clased
at 31 December 2012, incorporated by referenceisdBase Prospectus).

Credit Risk

Credit risk is associated to the event that tharfaial soundness and outlook of the Issuer or @f th
Cariparma Crédit Agricole Banking Group deteriordtee to the risk of losses resulting from any
inability or refusal by customers (including Sougre States) to meet their contractual obligations,
relating to lending, commitments, letters of credilerivatives instruments, foreign currency
transactions and other transactions.

As at 31 December 2012, the book value of the axgoto Sovereign States was Euro 3,850.4
million, of which 80,7% refers to Italy (see page & the Annual Report and Consolidated Financial
Statements of the Issuer for the year closed @& &ecember 2012, incorporated by reference to this
Base Prospectus).

Even though lending is the core business of thgp@ana Crédit Agricole Group, it is performed with
the objective to achieve a controlled growth ofdiey throughout the country by means of a risk-
taking strategy focused on the most attractive giggc areas, customer segments and sectors of
economic activity.

This strategy, which is agreed on with the ConirgliCompany, Crédit Agricole S.A., consists of
identifying risk ceilings that can be taken witindieng (sector and individual concentration riskitan
etc.) and ensuring that they are consistent wid @roup’s budget targets and business plan.
Improvement of credit quality is pursued by meafisanstant monitoring of the loan portfolio,
assessing compliance with the risk strategy agoeewith a focus on major risk exposures.

The Issuer believes that the policies adopted byGQhriparma Crédit Agricole Banking Group can
adequately keep credit risk under control; howeasrat the date of approval of this Base Prospectus
it cannot be ruled out that unknown and unexpeeteehts occur, which could negatively affect
customers' ability to meet their contractual olligyas thus generating negative effects on the tssue
or the Group's financial soundness and outlook.
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For more information, both qualitative, on genexsihects, processes and measurement of credit risk,
and guantitative, please, the Directors' Report®rmpanying the Consolidated Financial Statements
and the Separate Financial Statements, respectivggiges 15 and 225 and subsequent ones, as well
as Part E, Section 1 page 154 and subsequent dnd®e oote to the Consolidated Financial
Statements of the Issuer for the year closed 8% &ecember 2012, incorporated by reference to this
Base Prospectus.

Operational risk

Operational risk is defined as the risk of losailtisg from inadequate or failed internal processed
or systems, human resources and/or external evemits.definition includes legal risk, but excludes
strategic and reputational risk. Legal risk inclsideut is not limited to, exposure to fines, peaalor
punitive damages resulting from supervisory acti@sswell as private settlements.

To consolidate and enhance control of operatidak) the Cariparma Crédit Agricole Banking Group,
of which the Issuer is part, has pursued: (i) camstcompliance with the requirements set by
legislation for the use of TSA (Traditional Stardlaed Approach) for the calculation of the
supervisory capital provided for by Basel 2; (iipmitoring of risks and losses such as to allowafor
management approach, especially in terms of mitiganeasures; (iii) achievement of compliance
with the requirements set by legislation for the a6 AMA (Advanced Measurement Approaches) for
the measurement of supervisory capital.

The Issuer believes that the policies adopted hadcontrols implemented by the Cariparma Crédit
Agricole Banking Group are adequate to keep opmratirisk under control. However, as at the date
of the approval of this Base Prospectus, it cafmeotuled out that unknown and unexpected events
occur, such as damage or malfunctioning causedxbyadinary events, which could negatively
affect operation of the systems designed for opmeralt risk control, thus generating negative efect
on the Issuer's financial position and performance.

For more information, both qualitative, on genersppects, management processes and approaches for
the measurement of operational risk, and quamiiaplease, see Part E, Section 4, page 202 and
subsequent ones of the note to the Consolidatexh€i@ Statements of the Issuer for the year closed
as at 31 December 2012, referred to in this Baesplectus, incorporated by reference to this Base
Prospectus.

Risks associated with the Issuer's rating

The risk associated to the ability of an issuemget its obligations, generated by the issue of deb
instruments and money market instruments, is defimg reference to credit ratings assigned by
independent rating agencies. A credit rating is easarement of solvency or credit worthiness of
debtors and/or issuers of bonds, made in accordaitikeconsolidated procedures for credit analysis.
These measurements and the relating researchrivegtors in analysing credit risks associated with
financial instruments, since they give detaileainfation on issuers' ability to meet their obligas.
The lower the rating assigned on the respectivie gha higher the risk, measured by the respective
rating agency, that the bonds will not be repaithat they will not be repaid fully and/or prompthy
rating is not a recommendation to purchase, selhadd any bond issued and may be suspended,
lowered or withdrawn at any time by the rating agehy which it has been assigned. Suspension,
lowering or withdrawal of an assigned rating camatvely affect the market price of the bonds
issued.
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In 2012, the rating of the Issuer and of the Can@aCrédit Agricole Banking Group were negatively
affected by a severely compromised macroeconorti@tgin, which saw, especially in the second
half of the year, a further slowdown of the Eurapegonomy and the downgrade by international
rating agencies of certain European States, inotutialy.

The Issuer’s financial performance is affected bgystemic risk”

In recent years, the global credit environment lieesn adversely affected by significant instances of
default, and there can be no certainty that furthueh instances will not occur. Concerns aboug or
default by, one institution could lead to signifitdiquidity problems, losses or defaults by other
institutions because the commercial soundness of/ffil@ancial institutions may be closely related as
a result of credit, trading, clearing or other tielaships between institutions. This risk is somets
referred to as “systemic risk” and may adverselgdffinancial intermediaries, such as clearing
agencies, clearing houses, banks, securities faimisexchanges with which the Issuer interacts on a
daily basis and therefore could adversely affestisisuer.

The Issuer's financial performance is affected byrdower credit quality and general economic
conditions, in particular in Italy and Europe

The results of the Issuer may be affected by glamnomic and financial conditions. During
recessionary periods, there may be less demanddormroducts and a greater number of the Issuer’'s
customers may default on their loans or their @tians. Interest rates rises may also have an impac
on the demand for mortgages and other loan prodekistuations in interest rates in Italy and ie th
Euro-zone and in the other markets in which thedssperates may influence its performance.

The Issuer monitors credit quality and managessgieeific risk of each counterparty and the overall
risk of the respective loan portfolios, and theudgswill continue to do so, but there can be no
assurance that such monitoring and risk manageminsuffice to keep the Issuer's exposure to
credit risk at acceptable levels. Any deteriorat@inthe creditworthiness of significant individual
customers or counterparties, or of the performarideans and other receivables, as well as wrong
assessments of creditworthiness or country riskg naae a material adverse effect on the Issuer's
business, financial condition and results of openat

Catastrophic events, terrorist attacks and similavents could have a negative impact on the
business and results of the Issuer

Catastrophic events, terrorist attacks and singilaants, as well as the responses thereto, mayecreat
economic and political uncertainties, which couétvdn a negative impact on economic conditions in
the regions in which the Issuer operates and, rapeeifically, on the business and results of the
Issuer in ways that cannot be predicted.

Changes in regulatory framework

Cariparma Crédit Agricole Banking Group is subjeriextensive regulation and supervision by the
Bank of Italy, the ltalian Securities and Excharig@mmission CONSOB), the European Central
Bank and the European System of Central Banks.bEm&ing laws to which the Cariparma Crédit
Agricole Banking Group is subject govern the atitsg in which banks may engage and are designed
to maintain the safety and soundness of banks,liemt their exposure to risk. In addition, the
Cariparma Crédit Agricole Banking Group must comyiyh financial services laws that govern its
marketing and selling practices. The regulatoryngevork governing international financial markets is
currently being amended in response to the crediscand new legislation and regulations are dpein
introduced in Italy and the European Union thatl affect the Cariparma Crédit Agricole Banking
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Group, including proposed regulatory initiativesttttould significantly alter the Cariparma Crédit
Agricole Banking Group’s capital requirements. articular:

. the Bank of Italy issued in 2010 and 2011 a sesieamendments to the Bank of Italy Circular
No. 263 of 27 December 2008§ove Disposizioni di Vigilanza Prudenziale deleEnBhg, as
amended and supplemented tBafik of Italy Regulations’, for the purpose of implementing
certain amendments to EU Directives 2006/48/EC200u6/49/EC (together, th€RD") and
Directive 2007/64/EC, and has changed the criferiassessing capital eligible to be included
in Tier | Capital.

. EU Directive 2010/76/EU CRD Il "), issued on 24 November 2010, has further amettoed
CRD as regards capital requirements for the trablimgk and for re-securitisations, and the
supervisory review of remuneration policies. TheDCR has introduced a number of changes
in response to the recent and current market dondjtsuch as:

- increase of capital requirements for trading baoksnsure that a bank’'s assessment of the
risks connected with its trading book better rdflethe potential losses from adverse
market movements in stressed conditions;

- imposition of higher capital requirements for rewsgtisations to make sure that banks take
proper account of the risks of investing in suchptex financial products; and

- restriction on the remuneration payable to indieidufulfilling roles with potential impact
on a bank’s risk profile.

The changes relating to remuneration have alreadheanto force.

. Furthermore, in the fourth quarter of 2010, tres® Committee issued its final guidance on
the proposed changes to capital adequacy and iliguiequirements @asel 111"), which
envisages a substantial strengthening of existapgtal rules, including through the following
proposals:

- raising the quality of the Core Tier 1 capital basea harmonized manner (including
through changes to the items which give rise tasidjents to that capital base and a
reform of the capital structure);

- introducing a requirement for non-Core Tier | an@rTll capital instruments to have a
mechanism that requires them to be written off @ occurrence of a bailout of the
institution:;

- strengthening the risk coverage of the capital &aork;
- promoting the build up of capital buffers; and

- introducing a new leverage ratio as well as stenmitand long-term standards for funding
liquidity (referred to as the Liquidity Coverageti®aand the Net Stable Funding Ratio).

In the European Union, the Basel Ill proposals expected to be implemented by way of further
changes to the CRD, which will be transposed irgtional law by EU Member States. On 20 July
2011, the European Commission has published addges package on proposed amendments to the
CRD (the 'CRD IV"), which reflects the consultation documents isishg the Basel Committee in
December 2009 (theBasel 11l Proposal’), later finalised in the form of Basel lll; sinéew changes
were made between the Basel Il Proposal and BHséhe CRD IV largely reflects Basel Ill. CRD

IV will replace EU Directives 2006/48/EC and 200®C with a directive and a regulation. In April
2013, the European Parliament’s plenary sessicgoviot favour of the CRR/CRD IV and, on 20 June
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2013, the Council of Ministers approved the CRR/CRD Accordingly, upon publication in the
Official Journal of the European Union, the regolatshall apply from 1 January 2014. The rules are
subject to a series of transitional arrangements wie application in full of all measures to be
completed before 1 January 2019.

Significant uncertainty remains around the finajuieements and implementation of these proposed
initiatives. If certain of these measures were anmnted as currently proposed, in particular the
changes proposed by the Basel Committee and the GRDonsultation document relating to
instruments that are eligible to be included withive Core Tier 1 Capital base, they would be
expected to have a significant impact on the chgitel asset and liability management of the
Cariparma Crédit Agricole Banking Group.

Such changes in the regulatory framework and hay #re implemented may have a material effect
on all the European Banks and on the CariparmaiCAgticole Banking Group’s business and
operations as well. As the new framework of banKkags and regulations affecting the Cariparma
Crédit Agricole Banking Group is currently beingglemented, the manner in which those laws and
related regulations will be applied to the operatiof financial institutions is still evolving. No
assurance can be given that laws and regulatidhbevadopted, enforced or interpreted in a manner
that will not have an adverse effect on the businéeancial condition, cash flows and results of
operations of the Cariparma Crédit Agricole BankBrgup.

The Issuer is subject to the current disruptionsdmolatility in the global financial markets

The Issuer is subject to the current disruptiorts\anatility in the global financial markets. Dugithe
course of 2011, the debt crisis in the Euro-zone ihtensified and three countries (Greece, Ireland
and Portugal) have requested the financial aich@fBuropean Union and the International Monetary
Fund. Credit quality has generally declined, asectéd by the repeated downgrades suffered by
several countries in the Euro-zone periphery stheebeginning of the sovereign debt crisis in May
2010. The large sovereign debts and fiscal deficitdEuropean countries have raised concerns
regarding the financial condition of Eurozone fio@h institutions and their exposure to such
countries. These concerns may have an impact an#ure banks’ funding.

The Cariparma Crédit Agricole BankingGroup's business is focused primarily on the Itatia
domestic market and therefore adverse economic dtmas in Italy or a delayed recovery in the
Italian market may have particularly negative effescon the Cariparma Group's financial condition
and results of operations

Although the Cariparma Crédit Agricole Banking Guoaperates in many countries, ltaly is its
primary market. Its business is therefore partitylsensitive to adverse macroeconomic conditions i
Italy.

The persistence of adverse economic conditionsally, lor a slower recovery in Italy compared to
other OECD nations, could have a material adveffeeteon the Cariparma Crédit Agricole Banking
Group’s business, results of operations or findrugiadition.

In addition, any downgrade of the Italian sovereiedit rating, or the perception that such a
downgrade may occur, may destabilise the marketk rlave a material adverse effect on the
Cariparma Crédit Agricole Banking Group’s operatiggults, financial condition and prospects as
well as on the marketability of the Covered Bonds.
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INVESTMENT CONSIDERATIONS RELATING TO THE GUARANTOR
Guarantor only obliged to pay Guaranteed Amountsavhthey are due for payment

Following service of an Issuer Default Notice oe tesuer and the Guarantor, under the terms of the
Covered Bond Guarantee the Guarantor will only lileged to pay Guaranteed Amounts as and when
the same are due for payment on each Interest PayDate, provided that in the case of any
amounts representing the Final Redemption Amoumt alod remaining unpaid as at the original
Maturity Date, the Guarantor may pay such amountsamy Interest Payment Date thereafter, up to
(and including) the Extended Maturity Date. Suchafaateed Amounts will be paid subject to and in
accordance with the Guarantee Priority of Paymenthe Post-Enforcement Priority of Payments, as
applicable. In these circumstances the Guarantbrnet be obliged to pay any other amounts in
respect of the Covered Bonds which become payablanfy other reason.

Subject to any grace period, if the Guarantor failsnake a payment when due for payment under the
Covered Bond Guarantee or any other Guarantor EnfeDefault occurs, then the Representative of
the Covered Bondholders will accelerate the ohligat of the Guarantor under the Covered Bond
Guarantee by service of a Guarantor Default Notideereupon the Representative of the Covered
Bondholders will have a claim under the Covered BQuarantee for an amount equal to the Early
Termination Amount of each Covered Bond, togethigh accrued interest and all other amounts then
due under the Covered Bonds. Following service @liarantor Default Notice, the amounts due from
the Guarantor shall be applied by the Representatithe Covered Bondholders in accordance with
the Post-Enforcement Priority of Payments, and @ay®&ondholders will receive amounts from the
Guarantor on an accelerated basis. If a Guararééaull Notice is served on the Guarantor then the
Covered Bonds may be repaid sooner or later thpeoted or not at all.

Limited resources available to the Guarantor

Following the occurrence of an Issuer Event of Difand service of an Issuer Default Notice on the
Issuer and on the Guarantor, the Guarantor willupeler an obligation to pay the Covered
Bondholders pursuant to the Covered Bond Guarafitex Guarantor's ability to meet its obligations
under the Covered Bond Guarantee will depend othé@amount of interest and principal generated
by the Portfolio and the timing thereof and (b) ams received from the Swap Providers. The
Guarantor will not have any other source of fundsilable to meet its obligations under the Covered
Bond Guarantee.

If a Guarantor Event of Default occurs and the CedeBond Guarantee is enforced, the proceeds of
enforcement may not be sufficient to meet the dawh all the secured creditors, including the
Covered Bondholders. If, following enforcement amdlisation of the assets in the Cover Pool,
creditors have not received the full amount dughtem pursuant to the terms of the Transaction
Documents, then they may still have an unsecui@thagainst the Issuer for the shortfall. Theneas
guarantee that the Issuer will have sufficient tutawpay that shortfall.

Reliance of the Guarantor on third parties

The Guarantor has entered into agreements withnabau of third parties, which have agreed to
perform services for the Guarantor. In particutar; without limitation, the Master Servicer and, in
relation to the Mortgage Loans comprising eachveeié Portfolio, the Sub-Servicers have been
appointed to service Portfolios sold to the Guamaanhd the Calculation Agent has been appointed to
calculate and monitor compliance with the Statufbegts and the Amortisation Test. In the event that
any of these patrties fails to perform its obligatander the relevant agreement to which it isreypa
the realisable value of the Cover Pool or any feeteof or pending such realisation (if the CoveolP
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or any part thereof cannot be sold) the abilityhaf Guarantor to make payments under the Covered
Bond Guarantee may be affected. For instanceeiMhster Servicer or any Sub-Servicer has failed to
administer the Mortgage Loans adequately, this feag to higher incidences of non-payment or
default by Debtors. The Guarantor is also relianttee Swap Providers to provide it with the funds
matching its obligations under the Covered Bond r&unize, as described in the following two
investment considerations.

If a Master Servicer Termination Event occurs parguto the terms of the Master Servicing
Agreement, then the Guarantor and/or the Representsf the Covered Bondholders will be entitled
to terminate the appointment of the Master Servered, automatically, of any Sub-Servicer and
appoint a new master servicer in its place. Tharele no assurance that a substitute master service
with sufficient experience of administering mortgagf residential properties would be found who
would be willing and able to service the Mortgageahs on the terms of the Master Servicing
Agreement. The ability of a substitute master senvio perform fully the required services would
depend, among other things, on the informationtwsok and records available at the time of the
appointment. Any delay or inability to appoint abstitute master servicer may affect the realisable
value of the Cover Pool or any part thereof, antlier ability of the Guarantor to make payments
under the Covered Bond Guarantee.

Neither the Master Servicer nor any Sub-Services &y obligation to advance payments if the
Debtors fail to make any payments in a timely fashiCovered Bondholders will have no right to
consent to or approve of any actions taken by thstét Servicer or any other Sub-Servicer under the
Master Servicing Agreement.

The Representative of the Covered Bondholders isobbiged in any circumstances to act as the
Master Servicer or any Sub-Servicer or to monit@ performance by the Master Servicer or any
Sub-Servicer of their obligations.

Reliance on Swap Providers

To hedge against possible variations in the perdoiga of the indexations in the Portfolio and
EURIBOR with a certain designated maturity, the @ngor may enter into one or more Asset Swap
Agreements with one or more Asset Swap Providaradtition, to mitigate against interest rate, $asi
risk, currency and/or other risks in respect ofhe&eries of Covered Bonds issued under the
Programme, the Guarantor is expected to enteroinéoor more Liability Swap Agreements with one
or more Liability Swap Providers in respect of e&ehies.

If the Guarantor fails to make timely payments wioaints due under any Swap Agreement that may
be entered into, then it will (unless otherwisdestan the relevant Swap Agreement) have defaulted
under that Swap Agreement. A Swap Provider, unietberwise stated in the relevant Swap
Agreement, is only obliged to make payments toGharantor as long as the Guarantor complies with
its payment obligations under the relevant SwapeAgrent.

In circumstances where non-payment by the Guaramder a Swap Agreement does not result in a
default under that Swap Agreement, the Swap Provitky be obliged to make payments to the

Guarantor pursuant to the Swap Agreement as if payrmad been made by the Guarantor. Any
amounts not paid by the Guarantor to a Swap Provigey in such circumstances incur additional

amounts of interest by the Guarantor, which woualakrsenior to the amounts due on the Covered
Bonds.

If the Swap Provider is not obliged to make paymemt if it defaults in its obligations to make
payments of amounts in the relevant currency eutiie full amount to be paid to the Guarantor on
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the payment date under the Swap Agreements, thea®@oa may be exposed to changes in the
relevant currency exchange rates to Euro and tochayges in the relevant rates of interest. In
addition, subject to the then current ratings @& @overed Bonds not being adversely affected, the
Guarantor may hedge only part of the possible aisl, in such circumstances, may have insufficient
funds to make payments under the Covered BondwedCovered Bond Guarantee.

If a Swap Agreement terminates, then the Guarantyr be obliged to make a termination payment to
the relevant Swap Provider. There can be no asseirdwat the Guarantor will have sufficient funds
available to make such termination payment, nortbare be any assurance that the Guarantor will be
able to enter into a replacement swap agreemehtamitadequately rated counterparty. In addition the
Swap Agreements may provide that notwithstandirey dbwngrading of a Swap Provider and the
failure by such Swap Provider to take the remealiibn set out in the relevant Swap Agreement, the
Guarantor may not terminate the Swap Agreementaingiplacement swap provider has been found.

If the Guarantor is obliged to pay a terminatiogmant under any Swap Agreement, such termination
payment will, following the service of an Issuerf@dt Notice, rank pari passu and pro rata with
amounts due to Covered Bondholders under the CoBwad Guarantee.

Following the service of an Issuer Default Notipayments by the Guarantor under the Liability
Swap Agreements and Asset Swap Agreements, inguaiy termination payment due and payable
by the Guarantor except where the relevant Swayidois the Defaulting Party or the Sole Affected
Party, will rank pari passu and pro rata to amodaotson the Covered Bonds under the Covered Bond
Guarantee. Accordingly, the obligation to pay anieation payment may adversely affect the ability
of the Guarantor to meet their respective obligetiander the Covered Bonds or the Covered Bond
Guarantee.

Differences in timings of obligations under the Lty Swaps

With respect to any Liability Swap Agreements,stexpected that the Guarantor will pay to the
relevant Liability Swap Provider on each Guaramayment Date a fixed rate or a floating rate option
such as, for Series of Covered Bonds denominat&aliin, a floating rate linked to EURIBOR. Each
Liability Swap Provider is expected to make cormegpng swap payments to the Guarantor on the
Interest Payment Date of the relevant Series ofe@als Bonds, which could be monthly, quarterly,
semi-annual or annual.

Due to the mis-match in timing of payments underlttability Swap Agreements, on many Guarantor
Payment Dates, the Guarantor will be required t&ema payment to the Liability Swap Provider
without receiving a payment in return and theretbere can be no netting of payments except on the
date when the Liability Swap Provider is requiredrtake a payment to the Guarantor.

No gross up on withholding tax

In respect of payments made by the Guarantor uh@e€overed Bond Guarantee, to the extent that
the Guarantor is required by law to withhold or w@igidany present or future taxes of any kind imposed
or levied by or on behalf of the Republic of Itétgm such payments, the Guarantor will not be under
an obligation to pay any additional amounts to CegeBondholders, irrespective of whether such
withholding or deduction arises from existing ldgji®n or its application or interpretation as la t
relevant Issue Date or from changes in such ld@gislaapplication or official interpretation afttre
Issue Date.
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Limited description of the Cover Pool

Covered Bondholders will not receive detailed stats or information in relation to the Mortgage
Loans in the Cover Pool, because it is expectedthigaconstitution of the Cover Pool will frequentl
change due to, for instance:

. the Sellers selling further Mortgage Loans (qrety of loans, which are of a type that have not
previously been comprised in the relevant Portfokmsferred to the Guarantor); and

. the Sellers repurchasing Mortgage Loans in aeourd with the Master Loans Purchase
Agreement.

However, each Mortgage Loan will be required to intiee Eligibility Criteria (see Description of the
Cover Pool — Eligibility Criterid) and will be subject to the representations aadanties set out in
the Warranty and Indemnity Agreement — s@wérview of the Transaction Documents — Warranty
and Indemnity Agreeméntin addition, the Nominal Value Test is intendexd ensure that the
aggregate Outstanding Principal Balance of the C&®amol is at least equal to the Outstanding
Principal Amount of the Covered Bonds for so losgGovered Bonds remain outstanding and the
Calculation Agent will provide monthly reports thaill set out certain information in relation toeth
Statutory Tests.

Sale of Eligible Assets following the occurrenceari Issuer Event of Default

If an Issuer Default Notice is served on the Issaed the Guarantor, then the Guarantor will be
obliged to sell Eligible Assets (selected on a cendbasis) in order to make payments to the
Guarantor's creditors including making paymentseuride Covered Bond Guarantee, s@®erview

of the Transaction Documetits "Cover Pool Management Agreemient

There is no guarantee that a buyer will be founddguire Eligible Assets at the times required and
there can be no guarantee or assurance as toitkentiich can be obtained for such Eligible Assets,
which may affect payments under the Covered Bonar&hiee. However, the Eligible Assets may not
be sold by the Guarantor for less than an amouwmldq the Required Outstanding Principal Balance
Amount for the relevant Series of Covered Bonddl @it months prior to the Maturity Date in
respect of such Covered Bonds or (if the sameasifpd as applicable in the relevant Final Terms)
the Extended Maturity Date under the Covered Boodréntee in respect of such Covered Bonds. In
the six months prior to, as applicable, the Mayuiate or Extended Maturity Date, the Guarantor is
obliged to sell the Selected Loans for the bestepreasonably available notwithstanding that such
price may be less than the Required Outstandingipal Balance Amount.

Realisation of assets following the occurrence oGaiarantor Event of Default

If a Guarantor Event of Default occurs and a Guarabefault Notice is served on the Guarantor,
then the Representative of the Covered Bondholddtsbe entitled to enforce the Covered Bond
Guarantee and to apply the proceeds deriving flanréalisation of the Cover Pool towards payment
of all secured obligations in accordance with tbhetFEnforcement Priority of Payments, as described
in the section entitledCashflows below.

There is no guarantee that the proceeds of rdalisat the Cover Pool will be in an amount suffitie

to repay all amounts due to creditors (including @overed Bondholders) under the Covered Bonds
and the Transaction Documents. If a Guarantor Dieféotice is served on the Guarantor then the
Covered Bonds may be repaid sooner or later thpeoted or not at all.
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Factors that may affect the realisable value of ti@gover Pool or the ability of the Guarantor to
make payments under the Covered Bond Guarantee

Following the occurrence of an Issuer Event of Difdhe service of an Issuer Default Notice on the
Issuer and on the Guarantor, the realisable véildigible Assets comprised in the Cover Pool may
be reduced (which may affect the ability of the améor to make payments under the Covered Bond
Guarantee) by:

. default by Debtors of amounts due on their Magtghoans;

. changes to the lending criteria of the Sellers;

. set-off risks in relation to some types of Modgd_oans in the Cover Pool;

. limited recourse to the Sellers;

. possible regulatory changes by the Bank of I@®NSOB or other regulatory authorities; and
. regulations in Italy that could lead to some tewwhthe Mortgage Loans being unenforceable.

Each of these factors is considered in more délibw. However, it should be noted that the
Statutory Tests, the Amortisation Test and theikility Criteria are intended to ensure that thest

be an adequate amount of Mortgage Loans in therdRwel and moneys standing to the credit of the
Accounts to enable the Guarantor to repay the @ovBonds following an Issuer Event of Default,
service of an Issuer Default Notice on the Issumel @n the Guarantor and accordingly it is expected
(although there is no assurance) that Eligible fssard Top-Up Assets could be realised for sufficie
prices to enable the Guarantor to meet its obbgatunder the Covered Bond Guarantee.

Default by Debtors in paying amounts due on theiroMgage Loans

Debtors may default on their obligations due urtdlerMortgage Loans for a variety of reasons. The
Mortgage Loans are affected by credit, liquiditydainterest rate risks. Various factors influence
mortgage delinquency rates, prepayment rates, sepsi®n frequency and the ultimate payment of
interest and principal, such as changes in theomatior international economic climate, regional
economic or housing conditions, changes in tax lawerest rates, inflation, the availability of
financing, yields on alternative investments, pudit developments and government policies. Other
factors in Debtors' individual, personal or finalaircumstances may affect the ability of Debtors
repay the Mortgage Loans. Loss of earnings, illnds®rce and other similar factors may lead to an
increase in default by and bankruptcies of Debtamd, could ultimately have an adverse impact on the
ability of Debtors to repay the Mortgage Loansaditition, the ability of a borrower to sell a prage
given as security for Mortgage Loan at a priceisigffit to repay the amounts outstanding under that
Mortgage Loan will depend upon a number of factorsluding the availability of buyers for that
property, the value of that property and propeghigs in general at the time.

Changes to the lending criteria of the Sellers

Each of the Mortgage Loans originated by the SelaH have been originated in accordance with its
lending criteria at the time of origination. Eachtlee Mortgage Loans sold to the Guarantor by the
Sellers, but originated by a person other thanlieriSan 'Originator "), will have been originated in
accordance with the lending criteria of such Omggm at the time of origination. It is expectedtttee
relevant Seller's or the relevant Originator's,tlas case may be, lending criteria will generally
consider type of property, term of loan, age ofliappt, the loan-to-value ratio, mortgage indemnity
guarantee policies, high loan-to-value fees, stafuspplicants and credit history. In the eventha
sale or transfer of any Mortgage Loans to the Guarathe Sellers will warrant that (a) such
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Mortgage Loans as were originated by it were odgpd in accordance with the Seller's lending
criteria applicable at the time of origination affJ such Mortgage Loans as were originated by an
Originator, were originated in accordance with tékevant Originator's lending criteria applicabte a
the time of origination. The Sellers retain thehtigp revise their lending criteria from time tong
subject to the terms of the Master Loans Purchageément. An Originator may additionally revise
its lending criteria at any time. However, if suending criteria change in a manner that affects th
creditworthiness of the Mortgage Loans, that mayl l® increased defaults by Debtors and may affect
the realisable value of the Cover Pool and thetplof the Guarantor to make payments under the
Covered Bond Guarantee. However, it should be nib@dDefaulted Loans in the Cover Pool will be
given a reduced weighting for the purposes of thkutation of the Statutory Tests and the
Amortisation Test.

Legal risks relating to the Mortgage Loans

The ability of the Guarantor to recover paymentmtdrest and principal from the Mortgage Loans is
subject to a number of legal risks. These inclingerisks set out below.

Set-off risks

The assignment of receivables under the Securitisand Covered Bond Law is governed by article
58, paragraph 2, 3 and 4, of the Consolidated Bankict. According to the prevailing interpretation
of such provision, such assignment becomes enfole@against the relevant debtors as of the later of
(i) the date of the publication of the notice aigament in the Official Gazetted Gazzetta Ufficiale
della Repubblica Italiang and (ii) the date of registration of the notimeassignment in the local
Companies' Registry. Consequently, the rights efGluarantor may be subject to the direct rights of
the Debtors against the Seller or, as applicalderétevant Originator, including rights of set-offi
claims arising existing prior to notification in&hOfficial Gazette and registration at the local
Companies' Registry. In addition, the exerciseetfodf rights by Debtors may adversely affect any
sale proceeds of the Cover Pool and, ultimately,athility of the Guarantor to make payments under
the Covered Bond Guarantee.

Usury Law

Italian Law number 108 of 7 March 1996, as amenoedaw decree No. 70 of 13 May 2011 (the
"Usury Law") introduced legislation preventing lenders fropplying interest rates equal to or higher
than rates (theUsury Rates') set every three months on the basis of a Deismeed by the Italian
Treasury (the last such Decree having been issne2ZbaMarch 2012). In addition, even where the
applicable Usury Rates are not exceeded, interekiother advantages and/or remuneration may be
held to be usurious if: (i) they are disproportitnto the amount lent (taking into account the #igec
circumstances of the transaction and the averdgausaally applied for similar transactions) any (i
the person who paid or agreed to pay was in figdramid economic difficulties. The provision of
usurious interest, advantages or remunerationHeasame consequences as non-compliance with the
Usury Rates. In certain judgements issued durin02ahe Italian Supreme CourCdrte di
Cassaziongruled that the Usury Law applied both to loangaamted prior to and after the entry into
force of the Usury Law. The amount payable by tlbtors pursuant to the Mortgage Loans may be
subject to reduction, if deemed to be usurious.

Compound interest

Pursuant to article 1283 of the Italian Civil Codterespect of a monetary claim or receivable, @edr
interest may be capitalised after a period of mes Ithan six months or from the date when any legal
proceedings are commenced in respect of that mgnelem or receivable. Article 1283 of the Italian
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Civil Code allows derogation from this provision tine event that there are recognised customary
practices to the contrary. Banks and other findniiatitutions in the Republic of Italy have
traditionally capitalised accrued interest on artgry basis on the grounds that such practiceccbal
characterised as a customary practice. Howeveunaber of recent judgements from lItalian courts
(including judgements from the Italian Supreme Cd@orte di Cassazionehave held that such
practices may not be defined as customary practicessequently if Debtors were to challenge this
practice, it is possible that such interpretatibnhe Italian Civil Code would be upheld before eath
courts in the Republic of Italy and that the retugenerated from the relevant Mortgage Loans may be
prejudiced.

Mortgage borrower protection

Certain recent legislation enacted in Italy, ascHjgel in paragraphCertain Aspects of Italian Law
relevant to Mortgage Loatidelow, has given new rights and certain benefitsnortgage debtors
and/or reinforced existing rights, including:

. the right of prepayment of the principal amoufttiee mortgage loan, without incurring a
penalty or, in respect of mortgage loan agreememtisred into before 2 February 2007, at a
reduced penalty rate;

. the right to request subrogation by an assignaek hinto the rights of their creditors
(surrogazione per volonta del debitdrdy eliminating the limits and costs previouskyrie
by the borrowers for the exercise of such righth# subrogation has not been executed within
30 days from the date of the assignee bank's reqtise interbank collaboration procedures,
the original bank shall indemnify the mortgage del#n amount equal to 1 per cent. of the
mortgage value for each month or part of a montdedfy. In the event the delay is due to
circumstances ascribed to the assignee bank, igfieairbank shall be entitled to recover from
the assignee bank an amount equal to the indempaitlyto the mortgage debtor;

. the right of first home-owneranutui prima caspto suspend instalment payments under
mortgage loans on a maximum of two occasions ana fmaximum aggregate period of 18
months.

. the right to benefit from the provision accorditay which the amount of the instalments

payable during 2009 by a mortgage debtor and giapter to 31 October 2008 for the
purchase, construction or renovation of their primaesidence routui prima casp is
calculated by reference to the higher of 4 per.qgrthout spread, expenses or any other form
of margin) and the interest rate contractually egrand applicable as of date of execution of
the relevant mortgage loan agreement;

. any potential difference between the amount efittstalments calculated by reference to the
higher of 4 per cent. (without spread, expensesngrother form of margin) and the interest
rate contractually agreed and applicable as ofdtte of execution of the relevant mortgage
loan agreement will be borne by the Italian State}

. certain rights to renegotiate floating rate magg loans, including the right to renegotiate the
floating rate or the final maturity of the mortgagmans for the purpose of purchasing,
constructing or maintaining the debtors’ principasidence as provided under ltalian law
decree number 70 of 13 May 2011.

The relevant legislation may have an adverse effedhe Cover Pool and, in particular, on any cash
flow projections concerning the Cover Pool as waelbn the over-collateralisation required. However,
as this legislation is relatively new, as at theedd this Base Prospectus, the Issuer is nofpiosition
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to predict its impact. For further information, s&escription of Certain Relevant Legislation in tal
— Certain Aspects of Italian Law relevant to MorggaLoans.
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INFORMATION INCORPORATED BY REFERENCE

This Base Prospectus should be read and constnuednjunction with the following information,
which has been previously published or are pubtissimultaneously with this Base Prospectus and
which have been or are filed with the CSSF:

(@) Issuer’'s audited consolidated and non-consolidatedial financial statements as at and for the
year ended 31 December 2011 and as at the yeatt 8aideecember 2012;

(b) Guarantor’'s Financial Statement as at the 31 Deee®l 2;

(c) Guarantor's Audited report in respect to the Fima@nStatement of the as at the 31 December
2012.

The table below sets out the relevant page refeeefur,inter alia (i) the notes, the balance sheet, the
income statement, the auditor’s report and thewatarg policies relating to the consolidated finahc
statements of the Issuer for the years ended omaarat 31 December 2011 and 2012; and (ii) the
notes, the balance sheet, the income statemerduthior's report and the accounting policies ietat

to the financial statements of the Guarantor fenthar ended on and as at 31 December 2012.

The audited consolidated financial statements medeto above, together with the audit reports

thereon, are available both in the original inidtallanguage and in English language. The English
language versions represent a direct translatiom the Italian language documents. The Issuer and
the Guarantor are responsible for the English tatiogs of the financial reports incorporated by

reference in this Base Prospectus as applicableecldre that such is an accurate and not mislgadin
translation in all material respects of the Itallanguage version of the Issuer's and Cover Bond
Guarantor's financial reports.

Copies of documents containing information incogbed by reference into this Base Prospectus may
be obtained from the registered office of the Issue the Issuer's website (http://www.cariparma.it
This Base Prospectus and the documents incorpotateference will also be available on the
Luxembourg Stock Exchange's web sh#d://www.bourse.lu

Cross-reference List

The following table showsinter alia, the information required under Annex IX, of Corssion
Regulation (EC) No. 809/2004 that can be found he above-mentioned financial statements
incorporated into this Base Prospectus.

Issuer’s Reports and Accounts 2012 2011

Audited consolidated financial statements of thesiger

Auditors' Report Pages 74 74-79
Statement of Financial Position Pages 76 80-81
Income Statement Pages 78 82
Statement of Comprehensive Income Pages 79 83
Statement of Changes in Consolidated Equity Pagés 84
Statement of Cash Flows Pages 81 85

Notes to the Consolidated Financial Statements Pagr-222 86-221
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Non-consolidated financial statements of the Issuer
Auditors' Report

Statement of Financial Position

Income Statement

Statement of Changes in Equity0

Statement of Cash Flows

Notes to the Separate Financial Statements

Attachments to the Separate Financial Statements

Guarantor’s Financial Statement 2012
Statement of Financial Position
Income Statement

Explanatory Notes

Guarantor's Audited report in respect to the simplified
Financial Statement of the as at the 31 December 22

2012 2011
Pages 246 246-247
Pages 248 248-249
Pages 250 250
Pages 252 252
Pages 253 253

Pa2fes 254-375
gesPa881-400  378-410

Page 2

Page 2

Pages 3-6

Entire
document

The information incorporated by reference thatasincluded in the cross-reference list, is congde
as additional information and is not required bg tlelevant schedules of the Base Prospectus

Regulation.

SUPPLEMENT TO THE BASE PROSPECTUS

The Issuer has undertaken, in connection withigtegd of the Covered Bonds on the official list of
the Luxembourg Stock Exchange, that if there sbhallur any adverse change in the business or
financial position of the Issuer or any changehia information set out under “Terms and Conditions
of the Covered Bonds”, that is material in the eantof issuance of Covered Bonds under the
Programme, the Issuer will prepare or procure tiepgration of a supplement to this Base Prospectus
or, as the case may be, publish a new Base Praspéat use in connection with any subsequent issue
by the Issuer of Covered Bonds to be admittedaditig on the regulated market of the Luxembourg

Stock Exchange.
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TERMS AND CONDITIONS OF THE COVERED BONDS

The following is the text of the terms and condgiof the Covered Bonds (thédnditions' and, each
of them, a Condition"). In these Conditions, references to ti®lder' of Covered Bonds and to the
"Covered Bondholdetsare to the ultimate owners of the Covered Boridie Covered Bond will be
held by Monte Titoli (as defined below) on behdlf tbe Bondholders until redemption and
cancellation for the account of each relevant Mohi®li Account Holder. Monte Titoli shall act as
depository for Clearstream, Luxembourg and Eurocldde Covered Bonds will at all times be in
book entry form and title to the bonds be evidermethook entries with Monte Titoli in accordance
with the provisions of (i) Italian Legislative Dex@ No. 58 of 24 February 1998 and (ii) the joint
regulation of CONSOB and the Bank of Italy dated=2Bruary 2008 and published in the Official
Gazette No. 54 of 4 March 2008, as subsequentlydateand supplemented from time to time.

The Covered Bondholders are deemed to have ndtigadbare bound by, and shall have the benefit
of, inter alia, the terms of the Rules of the Oigation of Covered Bondholders attached to, and
forming part of, these Conditions. In addition, tngplicable Final Terms in relation to any Tranche

of Covered Bonds may specify other terms and dondiwhich shall, to the extent so specified or to
the extent inconsistent with the Conditions, replac modify the Conditions for the purpose of such
Tranche.

1. Introduction
€) Programme

Cassa di Risparmio di Parme e Piacenza S.pQar{parma” or the 'Issuer’) has established

a Covered Bond Programme (tHerdgramme”) for the issuance of up to Euro 8,000,000,000
in aggregate principal amount of covered bonds (fGevered Bond$) guaranteed by
Cariparma OBG S.r.l. (theGuarantor"). Covered Bonds are issued pursuant to Articles7-
of Law No. 130 of 30 April 1999 (as amended andpspented from time to time) (the
"Securitisation and Covered Bond Law), Ministerial Decree No. 310 of the Ministry ftre
Economy and Finance of 14 December 2006, as amaakedupplemented from time to time
("Decree No. 310 and Title V, Chapter 3 of theNuove Disposizioni di Vigilanza Prudenziale
per le Banch&(Circolare No. 263 of 27 December 2006), as amended andesmpplted from
time to time (the Bank of Italy Regulations').

(b) Final Terms

Covered Bonds are issued in series (eacBaiés) and each Series may comprise one or
more tranches (each dranche") of Covered Bonds. Each Tranche is the subjedinaf
terms (the Final Terms") which supplement these terms and conditions {@enditions").
The terms and conditions applicable to any pauicdiranche of Covered Bonds are these
Conditions as supplemented and/or completed bydllesant Final Terms. In the event of any
inconsistency between these Conditions and theaetd=inal Terms, the relevant Final Terms
shall prevail.

(© Covered Bond Guarantee

Each Series of Covered Bonds is the subject ofasagnee dated 11 July 2013 (th@oVered
Bond Guarante€’) entered into by the Guarantor for the purposgu#Eranteeing the payments
due from the Issuer in respect of the Covered Bafiddl Series issued under the Programme
and to the Other Issuer Creditors. The Covered BBuodrantee will be collateralised by a
cover pool constituted by certain assets assigmed fime to time to the Guarantor pursuant to
the relevant Master Loans Purchase Agreement fasdebelow) and in accordance with the
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provisions of the Securitisation and Covered Boaw [ Decree No. 310 and the Bank of Italy
Regulations.

(d)  Programme Agreement and Subscription Agreement

In respect of each Tranche of Covered Bonds issueter the Programme, the Relevant
Dealer(s) (as defined below) has or have agresdtscribe for the Covered Bonds and pay the
Issuer the issue price specified in the Final Tefonsthe Covered Bonds on the Issue Date
under the terms of a programme agreement datedlyt 2013 (the Programme Agreement)
between the Issuer, the Guarantor, the SellersRépeesentative of the Covered Bondholders
and the dealer(s) named therein (tHeedlers’), as supplemented (if applicable) by a
subscription agreement entered into by the IssbherGuarantor and the Relevant Dealer(s) (as
defined below) on or around the date of the relevaimal Terms (the Subscription
Agreement’). In the Programme Agreement, the Dealers hapeiaped Zenith Service S.p.A.
as representative of the Covered Bondholders (@h sapacity, the Representative of the
Covered Bondholders), as described in Condition 1ZRépresentative of the Covered
Bondholdery and pursuant to the Intercreditor Agreement @dd below), the Programme
Agreement and the relevant Final Terms of eacleSeii Covered Bonds.

(e) Monte Titoli Mandate Agreement

In a mandate agreement with Monte Titoli S.p.AM¢hte Titoli") (the "Monte Titoli
Mandate Agreement), Monte Titoli has agreed to provide the Issuéthveertain depository
and administration services in relation to the CegeBonds.

® Master Definitions Agreement

In a master definitions agreement dated 11 July8Z€He 'Master Definitions Agreement)
between certain of the parties to each of the Betien Documents (as defined below), the
definitions of certain terms used in the TransacBmcuments have been agreed.

(9) The Covered Bonds

Except where stated otherwise, all subsequentemdes in these Conditions t&dvered
Bonds' are to the Covered Bonds which are the subjedhefrelevant Final Terms, but all
references toéach Series of Covered Bondsare to (i) the Covered Bonds which are the
subject of the relevant Final Terms and (ii) eatttenTranche of Covered Bonds issued under
the Programme which remains outstanding from tiornténte.

(h)  Rules of the Organisation of the Covered Bondholgler

The Rules of the Organisation of the Covered Bofu#e are attached to, and form an integral
part of, these Conditions. References in these ions to the Rules of the Organisation of
the Covered Bondholders include such rules as from time to time modifiadaccordance
with the provisions contained therein and any agese or other document expressed to be
supplemental thereto.

() Summaries

Certain provisions of these Conditions are sumrsapiethe Transaction Documents and are
subject to their detailed provisions. Covered Bahdbrs are entitled to the benefit of, are
bound by and are deemed to have notice of all in@gions of the Transaction Documents and
the Rules of the Organisation of the Covered Botd#ite applicable to them. Copies of the
Transaction Documents are available for inspediipthe Covered Bondholders during normal
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business hours at the registered office of the &smtative of the Covered Bondholders from
time to time and, where applicable, at the Speatiféfices of the Principal Paying Agent (as
defined below).

Definitions and Interpretation

) Definitions

Unless defined under Condition Intfoductio) above, in these Conditions the following
expressions have the following meanings:

"Accounts’ means the Cariparma Collection Accounts, the gpariCollection Accounts, the
BPF Collection Accounts, the Expenses Account,Gharantor Payments Account, the Quota
Capital Account, the Securties Accounts and theeResFund Account and any other account
opened in the context of the Programme, excludimgaecount opened in relation to the deposit
of the amounts due under the Swap Agreements.

"Account Bank' means Cariparma, in its capacity as account banlkany other depositary
institution that may be appointed as such purstmrithe Cash Allocation, Management and
Payments Agreement.

"Account Bank Report' means the report to be delivered by the AccouartkBin accordance
with the provisions set forth under the Cash Altamg Management and Payments Agreement.

“Account Bank Report Date” means the date falling on the™Business Day of each month.
"Accrual Yield" has the meaning given in the relevant Final Terms

"Additional Business Centre(s) means the city or cities specified as such inréhevant Final
Terms.

"Additional Financial Centre(s)" means the city or cities specified as such inréhevant Final
Terms.

"Adjusted Outstanding Principal Balanceé' has the meaning ascribed to such term in clause
3.2 (Amortisation Test Aggregate Loan Amqusftthe Cover Pool Management Agreement.

“Agents’ means each of the ltalian Account Bank, the Qatean Agent, the Principal Paying
Agent and the Guarantor Corporate Servicer, ando#imgr paying agent acceding to the Cash
Allocation Management and Payments Agreement.

“Amortisation Test” means the tests which will be carried out pursutm clause 3
(Amortisation Te3tof the Cover Pool Management Agreement in ordeertsurejnter alia,
that, on each Calculation Date following the delwvef an Issuer Default Notice (but prior to
the service of a Guarantor Default Notice), the Amsation Test Aggregate Loan Amount will
be in an amount at least equal to the principaliarhof the issued Covered Bonds as calculated
on the relevant Calculation Date.

“Amortisation Test Aggregate Loan Amount has the meaning ascribed to such term in
clause 3.2 Amortisation Test Aggregate Loan Amquuof the Cover Pool Management
Agreement.

"Amortisation Test Outstanding Principal Balance' the meaning ascribed to such term in
clause 3.2 Amortisation Test Aggregate Loan Amquuof the Cover Pool Management
Agreement.

"Arranger" means Credit Agricole Corporate and InvestmentkBa
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“Article 74 Event" means, in respect of the Issuer, the issue ekalution pursuant to Article
74 of the Consolidated Banking Act.

"Article 74 Event Cure Noticé' means the notice to be served by the Represeatafithe
Covered Bondholders on the Covered Bonds Guarauotsuant to the Intercreditor Agreement
upon the occurrence of an Article 74 Event.

"Asset Backed Securitiesmeans, pursuant to article 2, sub-paragraph Deafee No. 310 the
asset backed securities for which a risk weight exateeding 20 per cent. is applicable in
accordance with the Prudential Regulations — staligiad approach —provided that(a) such
asset backed securities were originated by a meoflttie same consolidated group of which
the Issuer is also a member or by an entity affilao the same central body to which the Issuer
is also affiliated, and (b) at least 95 per cehthe relevant securitised assets are:

() Residential Mortgage Loans;
(i) Commercial Mortgage Loans;
(i)  Public Entity Receivables or Public Entity Secesti

“Asset Monitor” means Mazars S.p.A., acting in its capacity astas®nitor, or any other
entity that may be appointed as such pursuanetédfset Monitor Agreement.

“Asset Monitor Agreement means the asset monitor agreement entered intor @fout the
date hereof betweemter alios the Asset Monitor and the Issuer.

"Asset Swap Agreementsmeans any asset swap agreement that may be cimerebetween
the Guarantor and each Asset Swap Provider.

“Asset Swap Provider’'means any entity acting as asset swap providsupat to the relevant
Asset Swap Agreement.

"Bank of Italy Regulations' (Regolamento della Banca d’lta)ianeans the regulations relating
to covered bonds contained in Title V, Chapter 3hef Prudential Regulations (Circular No.
263 of 27 December 2006).

"Bankruptcy Law" means Royal Decree No. 267 of 16 March 1942 asnded from time to
time.

"Base Prospectus means the Base Prospectus prepared in connesttbnthe issue of the
Covered Bonds and the establishment and any upfitite Programme, as supplemented from
time to time.

"Beneficiaries' means the Covered Bondholders and the Other rissu@reditors as
beneficiaries of the Covered Bond Guarantee.

"BPF Collection Accounts means jointly the BPF Interest Collection Accoamd the BPF
Principal Collection Account.

"BPF Interest Collection Account means the Euro denominated account establishélein

name of the Guarantor with the Account Bank, IBANG$T0623012700000037030942, or
such other substitute account as may be openeatdardgance with the Cash Allocation,
Management and Payments Agreement.

"BPF Portfolios" means the Initial BPF Portfolio and each New BR¥tfolio.
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"BPF Principal Collection Account' means the Euro denominated account establishétkin

name of the Guarantor with the Account Bank, IBAN68R0623012700000037030841, or
such other substitute account as may be openeddordance with the Cash Allocation,
Management and Payments Agreement.

“Business Day{y means:

® in relation to any sum payable in Euro, a TARGET&tISment Day and a day on
which commercial banks are open for business imBaMilan and Luxembourg and
foreign exchange markets settle payments genemllgach (if any) Additional
Business Centre; and

(i) in relation to any sum payable in a currency ottietn Euro, a day on which
commercial banks and foreign exchange marketsesgilyments generally in
Luxembourg, in the Principal Financial Centre df tielevant currency and in each (if
any) Additional Business Centre.

“Business Day Conventiofj in relation to any particular date, has the nie@rgiven in the
relevant Final Terms and, if so specified in théeevent Final Terms, may have different
meanings in relation to different dates and, is tontext, the following expressions shall have
the following meanings:

® "Following Business Day Conventioh means that the Relevant Date shall be
postponed to the first following day that is a Biesis Day;

(i) "Modified Following Business Day Conventioh or "Modified Business Day
Convention" means that the Relevant Date shall be postpomehet first following
day that is a Business Day unless that day falthénnext calendar month in which
case that date will be the first preceding day ihatBusiness Day;

(iii) "Preceding Business Day Conventidnmeans that the Relevant Date shall be
brought forward to the first preceding day thad Business Day;

(iv) "FRN Convention', "Floating Rate Conventiol or "Eurodollar Convention"
means that each Relevant Date shall be the dathwhimerically corresponds to the
preceding such date in the calendar month whitheisitumber of months specified in
the relevant Final Terms as the Specified Peritet #fie calendar month in which the
preceding such date occurnaavided howeverthat

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

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

(©) if the preceding such date occurred on the lastidaycalendar month which
was a Business Day, then all subsequent such wéldxe the last day which
is a Business Day in the calendar month which & dpecified number of
months after the calendar month in which the priegeduch date occurred;
and
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(V) "No Adjustment" means that the Relevant Date shall not be adjusteccordance
with any Business Day Convention;

“Calculation Agent’ means Crédit Agricole Corporate and InvestmenthkBaviilan Branch,
acting as calculation agent or any other institutizat, from time to time, may be appointed as
such pursuant to the Cash Allocation, ManagemethPayments Agreement;

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

"Calculation Date' means the date falling on thd Business Day following each Master
Servicer Quarterly Report Date.

“Calculation Period” means each monthly period starting on a Caloutabate (included) and
ending on the following Calculation Date (excluded)

“Cariparma” means the Issuer.

"Cariparma Collection Accounts’ means jointly the Cariparma Interest Collectioncgunt
and the Cariparma Principal Collection Account.

“Cariparma Crédit Agricole Banking Group” means a banking group whose structure
includes Cariparma as parent company and, as teddeeof, BPF and Carispe.

"Cariparma Interest Collection Account' means the Euro denominated account established in
the name of the Guarantor with the Account BanlANBIT61P0623012700000037030740, or
such other substitute account as may be openeatdardgance with the Cash Allocation,
Management and Payments Agreement.

"Cariparma Portfolios” means the Initial Cariparma Portfolio and eachwNEariparma
Portfolio.

"Cariparma Principal Collection Account" means the Euro denominated account established
in the name of the Guarantor with the Account BaBIWN 1T96V0623012700000037030639,

or such other substitute account as may be openeddordance with the Cash Allocation,
Management and Payments Agreement.

"Carispe Collection Account$ means jointly the Carispe Interest Collection éaet and the
Carispe Principal Collection Account.

"Carispe Interest Collection Account means the Euro denominated account establishiin
name of the Guarantor with the Account Bank, IBANO3M0623012700000037031144 , or
such other substitute account as may be openeatdardance with the Cash Allocation,
Management and Payments Agreement.

"Carispe Portfolios' means the Initial Carispe Portfolio and each Neawispe Portfolio.

"Carispe Principal Collection Account' means the Euro denominated account established
the name of the Guarantor with the Account BanliANBITO8K0623012700000037031043, or
such other substitute account as may be openeddordance with the Cash Allocation,
Management and Payments Agreement.

n

"Cash Allocation, Management and Payments Agreemeéhtmeans the cash allocation,
management and payments agreement entered into @voat the date hereof betweanter
alios, the Guarantor, the Representative of the Cov&weadholders, the Principal Paying
Agent, the Calculation Agent and the Account Bank.

"Clearstream" means Clearstream Banking, société anonyme, Lbgany.
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"Collateral Security" means any security (including any loan mortgagiiance in respect of
the Mortgage Loan and excluding Mortgages) graimtedny Seller by any Debtor in order to
guarantee or secure the payment and/or repaymeanhyfamounts due under the relevant
Mortgages Loan Agreements.

"Collection Accounts' means, collectively, the Cariparma Collection éuwnts, the Carispe
Collection Accounts, the BPF Collection Accounts.

"Collections' means all amounts received or recovered by thetél&ervicer and/or the Sub-
Servicers in respect of the Eligible Assets and-UppAssets comprised in the Cover Pool.

“Collection Daté' means the date falling on the last calendar daylarch, June, September
and December of each year. The first CollectioreDalls on 31 December 2013.

“Collection Period’ means each period, commencing on (and excludir@pllection Date and
ending on (but including) the immediately followi@pllection Date, and, in respect of the first
Collection Period, the period from (and includitigg¢ Transfer Date of the transfer of the Initial
Portfolio to (and including) the next following Qettion Date.

"Commercial Asset§ means the Real Estate Assets with respect to (&woiah Mortgage
Loans.

"Commercial Mortgage Loar!' means, pursuant to article 2, sub-paragraph Deafree No.
310 a commercial mortgage loan which has an LTV dogs not exceed 60 per cent. and for
which the hardening period with respect to theguitn of the relevant mortgage has elapsed.

"Commercial Mortgage Loan Agreement means any commercial mortgage loan agreement
out of which Receivables arise.

"Commingling Amount" means an amount equal to 0 (zero) or any highwmuat as may be
determined by the Issuer (or the Servicer, as dlse may be) and notified to the Representative
of the Covered Bondholders, the Servicer, the Qaticin Agent and the Asset Monitor not later
than 5 Business Days before each Calculation Date.

“Commission Regulation No. 809/20042means the Commission Regulation (EC) No.
809/2004 of 29 April 2004, implementing the Prosttps Directive, as supplemented and
amended form time to time.

“Conditions” means this terms and conditions of the Coveredd8and Condition" means a
clause of them.

“CONSOB’ meansCommissione Nazionale per le Societa e la Borsa

“Consolidated Banking Act means Legislative Decree No. 385 of 1 Septemt893]1 as
amended and supplemented from time to time.

“Corporate Services Agreemeritmeans the corporate services agreement entetedmor
about the date hereof, between the Guarantor @@ularantor Corporate Servicer;

“Cover Pool means the cover pool constituted by, collectivedyy Eligible Assets and
Top-Up Assets held by the Guarantor in accordanitie tlve provisions of the Securitisation
and Covered Bond Law, the Decree No. 310 and tim& Bhltaly Regulations.

“Cover Pool Management Agreemeritmeans the cover pool management agreement entered
into, on or about the date hereof betwdnter alios the Issuer, the Guarantor, the Sellers, the
Calculation Agent, the Asset Monitor and the Repnéative of the Covered Bondholders;
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“Covered Bonds means any and all the covered bondbbligazioni bancarie garantije
issued or to be issued by the Issuer pursuantetdgettms and subject to the conditions of the
Programme Agreement.

“Covered Bond Guaranteé means the guarantee issued by the Guarantohéptirpose of
guaranteeing the payments due by the Issuer tGakered Bondholders and the Other Issuer’s
Creditors, in accordance with the provisions of Becuritisation and Covered Bond Law,
Decree No. 310 and the Bank of Italy Regulations.

“Covered Bond Calculation Agent means the Principal Paying Agent or such othes®teas
may be specified in the relevant Final Terms asptrgy responsible for calculating the Rate(s)
of Interest and Interest Amount(s) and/or such romaount(s) as may be specified in the
relevant Final Terms (including any successor Cedy@&ond calculation agent appointed);

"Covered Bondholders means the holders from time to time of Coveread title to which
is evidenced in the manner described in ConditilgoBm, Denomination and Titje

"Credit and Collection Policy' means the procedures for the management, calecid
recovery of Receivables attached as Schedul®r@cédure di Riscossiopdo the Master
Servicing Agreement.

"Dealers' means Crédit Agricole Corporate and InvestmentiBilan Branch and any other
entity which may be nominated as such by the Isapen execution of a letter in the terms or
substantially in the terms set out in scheduleF6éri of Dealer Accession Lettetd the
Programme Agreement.

“Day Count Fraction” means, in respect of the calculation of an amdoinany period of time
(the "Calculation Period"), such day count fraction as may be specifieth@se Conditions or
the relevant Final Terms and:

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

(A) where the Calculation Period is equal to or shattten the Regular Period
during which it falls, the actual number of daystive Calculation Period
divided by the product of (1) the actual numbedays in such Regular Period
and (2) the number of Regular Periods in any yead;

(B) where the Calculation Period is longer than oneulRederiod, the sum of:

1. the actual number of days in such Calculation Fefaling in the Regular Period in
which it begins divided by the product of (a) tretual number of days in such Regular
Period and (b) the number of Regular Periods inyaay; and

2. the actual number of days in such Calculation Befidling in the next Regular Period
divided by the product of (a) the actual numbedajfs in such Regular Period and (b) the
number of Regular Periods in any year;

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

(i) if "Actual/360" is so specified, means the actual number of dayise Calculation
Period divided by 360;

(iv) if "30/360 is so specified, the number of days in the Calidoh Period divided by
360, calculated on a formula basis as follows:

Day Count Fraction 2360% (Y, -¥,) +[30%(M, -M,) + (D, - D, )]

36¢

where:

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

"Y," is the year, expressed as a number, in whichdthe immediately
following the last day included in the Calculati®ariod falls;

"M{" is the calendar month, expressed as a numbuwihiich the first day of
the Calculation Period falls;

"M," is the calendar month, expressed as number, irchwkhe day
immediately following the last day included in t@alculation Period
falls;

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

"Dy" is the calendar day, expressed as a number, imaegdfollowing the

last day included in the Calculation Period, unkssh number would
be 31 and Dis greater than 29, in which casgwall be 30;

(v) if "30E/360 or "Eurobond Basis is so specified, the number of days in the
Calculation Period divided by 360, calculated doranula basis as follows:

Day Count Fraction 2860 (Y, - Y,) +[30x (M, - M,)+ (D, - D,)]

36C

where:

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

"Y' is the year, expressed as a number, in whichddne immediately
following the last day included in the Calculati®ariod falls;

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

"M," is the calendar month, expressed as a numbewhich the day
immediately following the last day included in t@alculation Period
falls;

"D," is the first calendar day, expressed as a nundfethe Calculation

Period, unless such number would be 31, in whice & will be 30;
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and

"D," is the calendar day, expressed as a humber, imategdfollowing the
last day included in the Calculation Period, unlessh number would
be 31, in which casefwill be 30; and

(vi) if "30E/360 (ISDAY) is so specified, the number of days in the Caltoh Period
divided by 360, calculated on a formula basis #ev:

Day Count Fraction 860 (Y, - Y,) +[30x (M, - M,)+ (D, - D,)]

36(

where:

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

"Y " is the year, expressed as a number, in whichddye immediately
following the last day included in the CalculatiBariod falls;

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

"M," is the calendar month, expressed as a numbewhich the day
immediately following the last day included in t@alculation Period
falls;

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

"D," is the calendar day, expressed as a humber, imategdfollowing the

last day included in the Calculation Period, uni@sshat day is the
last day of February but not the Maturity Date idr guch number
would be 31, in which case,Wiill be 30,

provided however that in each such case the number of days in the Gaionl Period is
calculated from and including the first day of f@alculation Period to but excluding the last
day of the Calculation Period.

"Debtor" means any borrower and any other person, otlaer ahMortgagor, who entered into a
Mortgage Loan Agreement as principal debtor or guotar or who is liable for the payment or
repayment of amounts due in respect of a Mortgag®nl_as a consequendeter alia, of
having granted any Collateral Security or havinguased the borrower's obligation pursuant to
a Mortgage Loan Agreement underaacollo, or otherwise.

"Decree No. 239means ltalian Legislative Decree number 239 Aptil 1996;

"Decree No. 310 means the ministerial decree No. 310 of 14 De@a¥n@906 issued by the
Ministry of the Economy and Finance.

"Deed of Chargé means the English law deed of charge that magrbered into between the
Guarantor and the Representative of the CoverediBaders (acting on behalf of the Covered
Bondholders and the Other Creditors);
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“Deed of Pledgémeans the Italian law deed of pledge entered imoor about the date hereof,
between the Guarantor and the Representative d@alrered Bondholders (acting on behalf of
the Covered Bondholders and the Other Creditors).

“Defaulted Loans means any Mortgage Loan in relation to which ¢hare 1 (one) or more
Defaulted Receivables.

“Defaulted Receivablé means any Receivable arising from Mortgage Loagre&ments
included in the Cover Pool which has been clagkifie trediti deteriorati pursuant to the
Bank of ltaly's supervisory regulationst(uzioni di Vigilanza della Banca d'ltaljaand the
Credit and Collection Policy.

“Defaulting Party” has the meaning ascribed to that term in thevegleSwap Agreement.

“Delinquent Loan” means any Mortgage Loan in relation to which éhare 1 (one) or more
Delinquent Receivables.

“Delinquent Receivablé any Receivable arising from Mortgage Loan Agreataéncluded in
the Cover Pool in respect of which there are 1)Yonenore Instalments due and not paid by the
relevant Debtor and which has not been classifseeBefaulted Receivable.

“Determination Dat€’ has the meaning given to it in the applicableaFiferms.

“Earliest Maturing Covered Bonds' means, at any time, the Series of Covered Bohalshas

or have the earliest Maturity Date (if the relev&eties of Covered Bonds is not subject to an
Extended Maturity Date) or Extended Maturity Datel{e relevant Series of Covered Bonds is
subject to an Extended Maturity Date) as specifidtie relevant Final Terms.

“Early Redemption Amount (Tax)’ means, in respect of any Series of Covered Botius,
principal amount of such Series or such other amaammay be specified in, or determined in
accordance with, the relevant Final Terms;

“Early Termination Amount” means, in respect of any Series of Covered Bathdsprincipal
amount of such Series or such other amount as mapécified in, or determined in accordance
with, these Conditions or the relevant Final Terms.

“Eligible Asset$ means the following assets contemplated und&i@r?, sub-paragraph 1, of
Decree No. 310:

() the Residential Mortgage Loans;

(i)  the Commercial Mortgage Loans;

(i)  the Public Entity Receivables;

(iv) the Public Entity Securities; and

(v) the Asset Backed Securities.

“Eligible Institution ” means any bank with legal office in an Eligiblat®.

“Eligible Investment’ means (i) any Euro denominated security whichlijea as Eligible
Asset; (ii) reserve accounts, deposit accounts, athdr similar accounts that provide direct
liquidity and/or credit enhancement held at an iBl& Institution; and/or (iii) any security
issued by an Eligible Institution, provided thayauch investment has a residual maturity not
longer than 1 (one) year.
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"Eligible States' means any State belonging to the European Ecandngia or Switzerland or
in a country for which a zero per cent. risk weighapplicable in accordance with the Bank of
Italy's prudential regulations for banks — standsed approach.

“Eonia” means the euro overnight index average (EONIArasulated and published by the
European Central Bank.

“EU Insolvency Regulatiori means Council Regulation (EC) No. 1346/2000 of\28y 2000,
as amended from time to time.

“EU Stabilisation Regulatior’ means Council Regulation (EC) No. 2273/2003 of 22
December 2003, as amended from time to time.

“EU Directive on the Reorganisation and Winding up b Credit Institutions” means
Directive 2001/2/EC of the European Parliament ahdhe Council of 4 April 2001 on the
reorganisation and winding up of credit instituspas amended from time to time.

“EURIBOR” means the Euro-Zone Inter-Bank offered rate fardedeposits, as determined
from time to time pursuant to the Transaction Doents.

“Euro”, “€" and “EUR” refer to the single currency of member stateshef European Union
which adopt the single currency introduced in adaoce with the treaty establishing the
European Community.

“Euroclear” means Euroclear Bank S.A./N.V., with offices aBdulevard du Roi Albert II, B-
1210 Bruxelles.

“European Economic Ared means the region comprised of member states eofEiliropean
Union which adopt the Euro in accordance with thealy.

"Expiry Date" means the date falling 1 (one) year and 1 (one)adi@y the date on which all
Series of Covered Bonds issued in the context ef Rnogramme have been cancelled or
redeemed in full in accordance with their terms emaditions.

"Expense$ means any documented fees, costs, expensesxaglrequired to be paid to any

third party creditors (other than the Covered Bandiers, the Other Issuer’s Creditors and the
Other Creditors) arising in connection with the d?eonme, and required to be paid (as
determined in accordance with the Corporate Sesvisgreement) in order to preserve the
existence of the Guarantor or to comply with agllle laws and legislation.

"Expenses Account means the Euro denominated account establishatieimame of the
Guarantor with the Account Bank, IBAN IT38S062300Q000037051352, or such other
substitute account as may be opened in accordaiticghg Cash Allocation, Management and
Payments Agreement.

"Extended Maturity Date" means the date on which final redemption paymintslation to a
specific Series of Covered Bonds becomes due ayabjea pursuant to the extension of the
relevant Maturity Date in accordance with the ratlgvinal Terms.

"Extension Determination Daté means, with respect to any Series of Covered Boting date
falling seven Business Days after (and includirg) Maturity Date of such Series of Covered
Bonds.

"Extraordinary Resolution” has the meaning ascribed to such term in the Ruk
Organisation of the Covered Bondholders attacheblese Conditions.
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“Facility” means the facility to be granted by each Subatgith Lender pursuant to the terms
of Clause 2I( Finanziament® of the relevant Subordinated Loan Agreement.

“Final Maturity Date " means the date on which all the Series of Cov@&wend are redeemed
in full or cancelled.

“Final Redemption Amount’ means, in respect of any Series of Covered Bothdsprincipal
amount of such Series or such other amount as mapécified in, or determined in accordance
with, the relevant Final Terms.

"Final Terms" means, in relation to any issue of any Serie€o¥vered Bonds, the relevant
terms contained in the applicable Transaction Damtmand, in case of any Series of Covered
Bonds to be admitted to listing, the final termbrsitted to the appropriate listing authority on
or before the Issue Date of the applicable Seffi€ogered Bonds.

“Financial Law Consolidation Act’ means Legislative Decree number 58 of 24 Febri888
as amended from time to time.

“First Interest Payment Daté means the date specified in the relevant Finafibe
“First Issue Daté means the date of issuance of the first SerigSasvfered Bonds.
"Fixed Coupon Amount' has the meaning given in the relevant Final Terms

“Guaranteed Amounts means the amounts due from time to time fromIdseier to (i) the
Covered Bondholders with respect to each SerigSovkred Bonds (excluding any additional
amounts payable to the Covered Bondholders undadi@an 9(a) (Gross-up by the Issugr
and (ii) the Other Issuer Creditors pursuant toréhevant Transaction Documents.

“Guaranteed Obligations means the Issuer's payments obligations with eetspgo the
Guaranteed Amounts.

"Guarantee Priority of Payments means the order of priority pursuant to which the
Guarantor Available Funds shall be applied, on eadarantor Payment Date following the
delivery of an Issuer Default Notice, but priorth@ delivery of a Guarantor Default Notice, in
accordance with the terms of the Intercreditor Aguent.

“Guarantor" means Cariparma OBG S.r.l., acting in its cayaag guarantor pursuant to the
Covered Bond Guarantee.

“Guarantor Available Funds’ means, collectively, the Interest Available Funasd the
Principal Available Funds.

“Guarantor Corporate Servicer’ means Zenith Services S.p.A. acting in its cdayaeis
corporate servicer of the Guarantor pursuant taCibmporate Services Agreement.

“Guarantor Default Notice” means the notice to be delivered by the Reprasigst of the
Covered Bondholders to the Guarantor upon the oegoe of a Guarantor Event of Default.

“Guarantor Event of Default” has the meaning given to it in Condition 10(§u@rantor
Events of Default

“Guarantor Payment Date’ means (a) prior to the delivery of a GuarantofdDé Notice, the
date falling on the 10day of February, May, August and November of egadr or, if such day

is not a Business Day, the immediately followingsBwess Day, provided that the fist Guarantor
Payment Date will be 10 February 2014; and (bpfeihg the delivery of a Guarantor Default
Notice, any day on which any payment is requiredéomade by the Representative of the

-66-



Covered Bondholders in accordance with the PostiEafment Priority of Payments, the
relevant Final Terms and the Intercreditor Agreetmen

“Guarantor Payment Period’ means the period commencing on (and includin@uarantor
Payment Date and ending on (but excluding) the idiately following Guarantor Payment
Date, and, in respect of the first Guarantor Payndate, the period from (and including) the
Transfer Date of the Initial Portfolio to (but edding) the next following Guarantor Payment
Date.

“Guarantor Payments Account means the euro denominated account establishégkiname
of the Guarantor and held with the Account BankANBIT0200623012700000037031245 or
such other substitute account as may be openeatdardgance with the Cash Allocation,
Management and Payments Agreement.

“Initial BPF Portfolio ” means the initial portfolio of Receivables, comsprg Eligible Assets,
purchased by the Guarantor from BPF pursuant to rédevant Master Loans Purchase
Agreement.

“Initial Cariparma Portfolio ” means the initial portfolio of Receivables, comsprg Eligible
Assets, purchased by the Guarantor from Caripararaupnt to the relevant Master Loans
Purchase Agreement.

“Initial Carispe Portfolio” means the initial portfolio of Receivables, coisprg Eligible
Assets, purchased by the Guarantor from Carispsuput to the relevant Master Loans
Purchase Agreement.

“Initial Portfolio ” means the Initial Cariparma Portfolio, the Init@arispe Portfolio or the
Initial BPF Portfolio as the case may be

“Insolvency Event means, in respect of any company, entity, or ctafion that:

()  such company, entity or corporation has becomeestiltp any applicable bankruptcy,
liquidation, administration, insolvency, compositior reorganisation (including, without
limitation, "fallimentd’, "liquidazione coatta amministratiVa"concordato preventivo
and (other than in respect of the Issuainiministrazione straordinaria each such
expression bearing the meaning ascribed to it byldtvs of the Republic of Italy, and
including the seeking of liquidation, division, wling-up, reorganisation, dissolution,
administration) or similar proceedings or the whale any substantial part of the
undertaking or assets of such company, entity omparation are subject to a
pignoramentoor any procedure having a similar effect (othenthn the case of the
Guarantor, any portfolio of assets purchased by@harantor for the purposes of further
programme of issuance of Covered Bonds), unlettsimpinion of the Representative of
the Covered Bondholders (who may in this respdgtaor the advice of a legal adviser
selected by it), such proceedings are being didpirtegood faith with a reasonable
prospect of success; or

(i) an application for the commencement of any of ttec@edings under (i) above is made
in respect of or by such company or corporationsiach proceedings are otherwise
initiated against such company, entity or corporatiand, in the opinion of the
Representative of the Covered Bondholders (whoiméyis respect rely on the advice of
a legal adviser selected by it), the commencemérduch proceedings are not being
disputed in good faith with a reasonable prospestiocess; or
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(i)  such company, entity or corporation takes any adio a re-adjustment or deferment of
any of its obligations or makes a general assighroe@n arrangement or composition
with or for the benefit of its creditors (other than case of the Guarantor, the creditors
under the Transaction Documents) or is granted bgrapetent court a moratorium in
respect of any of its indebtedness or any guarasitemy indebtedness given by it or
applies for suspension of payments (other tharespect of the Issuer, the issuance of a
resolution pursuant to article 74 of the ConsobdaBanking Act); or

(iv) an order is made or an effective resolution is @ader the winding-up, liquidation or
dissolution in any form of such company, entitycorporation or any of the events under
article 2448 of the Italian Civil Code occurs withspect to such company, entity or
corporation (except in any such case a windingfuptteer proceeding for the purposes of
or pursuant to a solvent amalgamation or reconsprycthe terms of which have been
previously approved in writing by the Representatif the Covered Bondholders); or

(v) such company, entity or corporation becomes sultfeetny proceedings equivalent or
analogous to those above under the law of anydigtisn in which such company or
corporation is deemed to carry on business.

“Insolvency Official” means the official receiver appointed in the eotof any insolvency
procedure which may be opened following the ocaweeof an Insolvency Event.

“Instalment” means with respect to each Mortgage Loan Agre¢neach instalment due from
the relevant Debtor thereunder and which consiktanointerest Instalment and a Principal
Instalment.

“Insurance Companie$ means the companies with whom the Insurance ieslare held.

“Insurance Policies’ means the insurance policies taken out with tigutance Companies in
relation to each Real Estate Asset and each Magthagn.

“Intercreditor Agreement” means the intercreditor agreement entered inbopioabout the
date hereof between the Guarantor and the OthelitGre

“Interest Amount” means, in relation to any Series of Covered Boams an Interest Period,
the amount of interest payable in respect of teaieS for that Interest Period.

“Interest Available Funds’ means, in respect of any Calculation Date, tigregate of:

(@) interest collected by the Master Servicer or anly-Sarvicer in respect of the Cover Pool
(other than the interests due and taken into adcfaunthe purpose of the Individual
Purchase Price of each Receivable) and creditedtive Interest Collection Accounts
during the Collection Period preceding the relev@altulation Date;

(o) all recoveries in the nature of interest and fexwived by the Master Servicer or any
Sub-Servicer and credited to the Interest Collectheccounts during the Collection
Period preceding the relevant Calculation Date;

(c) all amounts of interest accrued (net of any witdhra or expenses, if due) and paid on
the Accounts during the Collection Period precedhegrelevant Calculation Date;

(d) any payment received on or immediately prior tchsGaiarantor Payment Date from any
Swap Provider other than any Swap Collateral Exaduéimounts;

(e) all interest amounts received from any Seller iy @uarantor pursuant to the relevant
Master Loans Purchase Agreement;
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® (a) prior to the delivery of an Issuer Default Meti an amount equal to the Release
Reserve Amount or (b) after the delivery of an ¢ésshefault Notice, the Reserve Fund
Amount, standing to the credit of the Reserve Faocbunt; and

() any amounts (other than the amounts already atidaatder other items of the Guarantor
Available Funds) received by the Guarantor from gty to the Transaction
Documents.

"Interest Collections' means all the collections, other than the Prialcpollections, realised in
respect of Eligible Assets and Top-Up Assets tiemnsfl to the Guarantor.

“Interest Commencement Daté means the Issue Date of the Covered Bonds or stluér
date as may be specified as the Interest Commemtédate in the relevant Final Terms.

“Interest Coverage Test the meaning ascribed to such term in clause [terest Coverage
Tes}) of the Cover Pool Management Agreement.

“Interest Collection Accounts means jointly the Cariparma Interest Collectioncdunt, the
Carispe Interest Collection Account and the BPErkdt Collection Account.

“Interest Determination Date’ has the meaning given in the relevant Final Terms
"Interest Instalment" means the interest component of each Instalment.

"Interest Payment Daté means the First Interest Payment Date and amyatadates specified
as such in, or determined in accordance with theigions of, the relevant Final Terms and, if a
Business Day Convention is specified in the relev@nal Terms: (i) as the same may be
adjusted in accordance with the relevant Business @onvention; (ii) or if the Business Day
Convention is the FRN Convention, Floating Rate veoion or Eurodollar Convention and an
interval of a number of calendar months is spetifie the relevant Final Terms as being the
Specified Period, each of such dates as may occacéordance with the FRN Convention,
Floating Rate Convention or Eurodollar Conventidnsach Specified Period of calendar
months following the Interest Commencement Datetlfin case of the first Interest Payment
Date) or the previous Interest Payment Date (inahgr case).

“Investor Report Date” means the date falling on the 7th Business Ddipwdng each
Servicer Report Date.

“Investor Report” has the meaning ascribed to such expressionerCdsh Management and
Agency Agreement.

“Interest Period’ means each period beginning on (and including)ltiterest Commencement
Date or any Interest Payment Date and ending ohdkeluding) the next Interest Payment
Date.

“ISDA Definitions” means the 2006 ISDA Definitions, as amended grthted as at the date
of issue of the first Tranche of the Covered Bonfishe relevant Series (as specified in the
relevant Final Terms) as published by the Inteamati Swaps and Derivatives Association, Inc..

"Issue Daté has the meaning ascribed to such term, with @sjpeeach Series of Covered
Bonds, in the relevant Final Terms.

“Issuer’ means Cariparma, acting in its capacity as isspgrsuant to the Programme
Agreement.
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"Issuer Default Notice means the notice to be delivered by the Repratieatof the Covered
Bondholders to the Issuer and the Guarantor upmodhurrence of an Issuer Event of Default;

"Issuer Event of Default has the meaning given to it in Condition 10(s(er Events of
Defauly.

"Liability Swap Agreements' means the swap agreements that may be enteredrirdr about
each Issue Date between the Guarantor and atijabiiap provider.

"Liability Swap Provider" means any entity acting as a liability swap pdevi to the
Guarantor pursuant to a Liability Swap Agreement.

"Listing Agent" means CACEIS Bank Luxembourg.

"Loans' means any Mortgage Loan (as defined in the Md3édinitions Agreement) which is
sold and assigned by each Seller to the Guarardar fime to time under the terms of the
relevant Master Loans Purchase Agreement.

"LTV" means, with respect to a Mortgage Loan, the Lioavialue ratio, determined as the
ratio between the value of a Real Estate Assettamdalue of the relevant Mortgage Loan.

"Mandate Agreement means the mandate agreement entered into, dooort ¢he date hereof
between the Representative of the Covered Bondisotdel the Guarantor.

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

"Master Loans Purchase Agreemefitmeans each master loans purchase agreementdentere
into on 20 May 2013 between the Guarantor and Sadlbr.

"Master Servicer' means Cariparma in its capacity as master serpicesuant to the Master
Servicing Agreement.

“Master Servicer Monthly Report” means the monthly report to be prepared in accoedan
with the provisions of the Master Servicing Agreamy the Master Servicer on each Master
Servicer Monthly Report Date, containing detail®w@thCollections made during the relevant
Collection Period, and delivered by the Master ®ervto,inter alia, the Guarantor and the
Asset Monitor.

“Master Servicer Monthly Report Date” means, in case of breach of Tests pursuant to the
Cover Pool Management Agreement, (a) prior to thlévery a Guarantor Default Notice, the
date falling on the 10(tenth) Business Day of each month, and (b) falavthe delivery of a
Guarantor Default Notice, such date as may be atelitby the Representative of the Covered
Bondholders.

“Master Servicer Quarterly Report” means the quarterly report to be prepared andateliv
by the Master Servicer in accordance with the @mionmis of the Master Servicing Agreement, by
each Master Servicer Quarterly Report Date, coimgidetails in relation to Collections made
during the relevant Collection Period, and delideby the Master Servicer to, inter alia, the
Guarantor and the Asset Monitor.

“Master Servicer Quarterly Report Date” means, starting from January 2014 (a) prior to the
delivery of a Guarantor Default Notice, the datérfg on the 18' Business Day following each
Collection Date, and (b) following the delivery afGuarantor Default Notice, such date as may
be indicated by the Representative of the CovermtiBolders

"Master Servicer's Reports means, collectively, the Master Servicer MontRlgport and the
Master Quarterly Servicer Report.
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“Master Servicer Termination Event’ means any of the events set out under clausé 8f1.
each Master Servicing Agreement, which allows thear@ntor to terminate the Master
Servicer's appointment and to appoint a SubstibMiéster Servicer pursuant to the Master
Servicing Agreement.

“Master Servicing Agreement means the master servicing agreement enterecm0 May
2013 between the Guarantor, the Issuer and theeM@stvicer.

“Maturity Date ” means each date on which final redemption paymtmta Series of Covered
Bonds become due in accordance with the Final Téumsubject to it being extended to the
Extended Maturity Date.

"Maximum Guaranteed Amount' has the meaning ascribed to such term in the @dvBond
Guarantee.

“Maximum Redemption Amount’ has the meaning given in the relevant Final Terms
“Member Staté’ means a member State of the European Union.
“Minimum Redemption Amount” has the meaning given in the relevant Final Terms

“Monte Titoli Account Holders” means any authorised financial intermediary tngtn
entitled to hold accounts on behalf of its cust@meith Monte Titoli (asntermediari aderenji
in accordance with Article 8uaterof the Financial Law Consolidated Act.

“Monte Titoli Mandate Agreement’ means the agreement entered into on or abouFitisé
Issue Date between the Issuer and Monte Titoli.

“Mortgage Loan Agreement means any Residential Mortgage Loan Agreement or
Commercial Mortgage Loan Agreement, as the casetmagut of which the Receivables arise.

“Mortgage Loan” means a Residential Mortgage Loan or a CommeM@tgage Loan, as the
case may be.

“Mortgages’ means the mortgage security interegisteché created on the Real Estate Assets
or the Commercial Assets, as the case may be, gnirsu Italian law in order to secure claims
in respect of the Receivables.

“Mortgagor” means any person, either a borrower or a thirtypaho has granted a Mortgage
in favour of a Seller to secure the payment oryepnt of any amounts payable in respect of a
Mortgage Loan, and/or his/her successor in interest

“Negative Carry Factor’ means 0 (zero) or such other percentage proviethe Issuer on
behalf of the Guarantor and notified to the Repregieve of the Covered Bondholders, to the
Master Servicer and to the Calculation Agent.

“Net Present Value Testhas the meaning ascribed to such term in claud® INet Present
Value Tegtof the Cover Pool Management Agreement.

“Net Present Valué has the meaning ascribed to such term in clausdgNet Present Value
Tes}) of the Cover Pool Management Agreement.

"New Cariparma Portfolio" means any portfolio of Receivables (other thae thitial
Cariparma Portfolio), comprising Eligible Assetsdarop-Up Assets, which may be purchased
by the Guarantor from Cariparma pursuant to thengeand subject to the conditions of the
relevant Master Loans Purchase Agreement.
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"New Carispe Portfolid' means any portfolio of Receivables (other tham lthitial Carispe
Portfolio), comprising Eligible Assets and Top-Upsskts, which may be purchased by the
Guarantor from Carispe pursuant to the terms amjesuto the conditions of the relevant
Master Loans Purchase Agreement.

"New BPF Portfolio" means any portfolio of Receivables (other thamlttitial BPF Portfolio),
comprising Eligible Assets and Top-Up Assets, whitdy be purchased by the Guarantor from
BPF pursuant to the terms and subject to the dondibf the relevant Master Loans Purchase
Agreement.

"New Portfolio" means a New Capriparma Portfolio, a New Carispeaf®lio or a New BPF
Portfolio as the case may be.

“Nominal Value” has the meaning ascribed to such term in thei@eatamed Credit
Structuré above.

“Nominal Value Test has the meaning ascribed to such term in clauad »f the Cover Pool
Management Agreement.

“Obligations” means all the obligations of the Guarantor creaby or arising under the
Transaction Documents.

“Offer Date" means, with respect to each New Portfolio, thte dalling 5 (five) Business Days
prior to each Transfer Date, pursuant to clause(Qfferta) of the relevant Master Loans
Purchase Agreement.

“Official Gazette of the Republic of Italy or "Official Gazette" means th&azzetta Ufficiale
della Repubblica Italiana

“Optional Redemption Amount (Call)’ means, in respect of any Series of Covered Baihgs,
principal amount of such Series or such other amaammay be specified in, or determined in
accordance with, the relevant Final Terms.

"Optional Redemption Amount (Put)' means, in respect of any Series of Covered Bathés,
principal amount of such Series or such other amaammay be specified in, or determined in
accordance with, the relevant Final Terms.

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

"Organisation of the Covered Bondholders means the association of the Covered
Bondholders, organised pursuant to the Rules oDtiganisation of the Covered Bondholders;

"Other Creditors” means the lIssuer, the Sellers, the Subordinatenddrs, the Master
Servicer, the Sub-Servicers, the RepresentativihefCovered Bondholders, the Calculation
Agent, the Guarantor Corporate Servicer, the RraicPaying Agent, the Account Bank, the
Asset Monitor, each Asset Swap Provider (if anyg, Portfolio Manager (if any) and any other
creditors which may, from time to time, be idemifias such in the context of the Programme.

"Other Issuer's Creditors" means the Principal Paying Agent, any Liabilitwa® Provider,
the Asset Monitor and any other Issuer's credidrich may, from time to time, be identified
as such in the context of the Programme.
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"Qutstanding Principal” means, on any given date and in relation to aegeRable, the sum
of all (i) Principal Instalments due but unpaidsath date; and (ii) the Principal Instalments not
yet due at such date.

"Outstanding Principal Amount” means, on any date in respect of any Series okfed
Bonds or, where applicable, in respect of all SeoieCovered Bonds:

@ the principal amount of such Series or, where apple, all such Series upon issue;
minus
(i) the aggregate amount of all principal which hasnbespaid prior to such date in

respect of such Series or, where applicable, alt 8eries and, solely for the purposes
of Title Il (Meetings of the Covered Bondholdeo$ the Rules of the Organisation of

Covered Bondholders, the principal amount of anyeted Bonds in such Series of

(where applicable) all such Series held by, or by Rerson for the benefit of, the

Issuer or the Guarantor.

“Outstanding Principal Balanc€ means any principal balance outstanding in respéa
Mortgage Loan.

“Paying Agent” means the Principal Paying Agent and each othgngagent appointed from
time to time under the terms of the Cash Allocatidanagement and Payments Agreement.

“Payment Business Ddymeans a day on which banks in the relevant Ptddeayment are
open for payment of amounts due in respect of deburities and for dealings in foreign
currencies and any day which is:

@ if the currency of payment is Euro, a TARGET Setet Day and a day on which
dealings in foreign currencies may be carried oadoh (if any) Additional Financial
Centre; or

(i) if the currency of payment is not Euro, a day onchidealings in foreign currencies

may be carried on in the Principal Financial Cenofrénhe currency of payment and in
each (if any) Additional Financial Centre.

"Payments Report means the report to be prepared and deliverethéyCalculation Agent
pursuant to the Cash Allocation, Management andmiays Agreement on the second
Business Day prior to each Guarantor Payment Dateraspect to the immediately preceding
Collection Period.

"Persor’ means any individual, company, corporation, firpartnership, joint venture,
association, organisation, state or agency of & gia other entity, whether or not having
separate legal personality.

"Place of Payment means, in respect of any Covered Bondholderspthee at which such
Covered Bondholder receives payment of intereptiacipal on the Covered Bonds.

“Portfolio” means, in respect of each Seller, collectivehg tnitial Portfolios and any New
Portfolio which has been purchased and will be lpagsed by the Guarantor pursuant to the
relevant Master Loans Purchase Agreement.

“Portfolio Manager” means the entity appointed as such in accordamitle clause 5.6
(Portfolio Managey of the Cover Pool Management Agreement.
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“Post-Enforcement Priority of Payment8 means the order of priority pursuant to which the
Guarantor Available Funds shall be applied on €adarantor Payment Date, following the
delivery of a Guarantor Default Notice, in accorawith the Intercreditor Agreement.

"Post Default Notice Report means the report setting out all the paymentsetonade on the
following Guarantor Payment Date under the PostEmiment Priority of Payments which,
following the occurrence of a Guarantor Event offddé and the delivery of a Guarantor
Default Notice, shall be prepared and deliveredhigyCalculation Agent in accordance with the
Cash Allocation, Management and Payments Agreement.

“Potential Set-Off Amount’ means 0 (zero) or any higher amount as may berhted by the
Issuer and notified to the Representative of thee@ad Bondholders, the Master Servicer, the
Calculation Agent and the Asset Monitor not lateart 5 Business Days before each Calculation
Date.

"Pre-Issuer Event of Default Interest Priority of Payments' means the order of priority
pursuant to which the Interest Available Funds Ishal applied on each Guarantor Payment
Date, prior to the delivery of an Issuer Defaulttit® in accordance with the Intercreditor
Agreement.

"Pre-Issuer Event of Default Principal Priority of Payments' means the order of priority
pursuant to which the Principal Available Fundslisha applied on each Guarantor Payment
Date, prior to the delivery of an Issuer Defaulttit® in accordance with the Intercreditor
Agreement.

"Premium" means the premium payable by the Guarantor tb 8adler in accordance with the
relevant Subordinated Loan Agreement, as deternmimeyéunder.

"Principal Available Funds" means, in respect of any Calculation Date, thygregate of:

(@) all principal amounts (and any interest amount niaikeéo account for the purpose of the
Individual Purchase Price of each Receivable) ctdl by the Master Servicer or any
Sub-Servicer in respect of the Cover Pool and teddio the Principal Collection
Accounts net of the amounts applied to purchasgitli$i Assets and Top-Up Assets
during the Collection Period preceding the relev@alculation Date;

(o) all other recoveries in the nature of principaleiged by the Master Servicer or any
Sub-Servicer and credited to the Principal ColtectAccounts during the Collection
Period preceding the relevant Calculation Date;

(c) all principal amounts received from each Selleth®y Guarantor pursuant to the relevant
Master Loans Purchase Agreement;

(d) the proceeds of any disposal of Eligible Assetsamddisinvestment of Top-Up Assets;

(e) where applicable, any swap principal payable utigeiSwap Agreements other than any
Swap Collateral Excluded Amounts; and

()  all the amounts allocated pursuant to iteixthof the Pre-Issuer Event of Default Interest
Priority of Payments.

"Principal Collections" means all the principal collections realised irpees of Eligible Assets
and Top-Up Assets transferred to the Guarantor.

“Principal Collection Accounts’ means jointly the Cariparma Principal Collectiéwcount,
the Carispe Principal Collection Account and thd-B®incipal Collection Account.
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“Principal Financial Centre” means, in relation to any currency, the princifiahncial centre
for that currencyrovided howeverthat

(1) in relation to Euro, it means the principal finaalaentre of such Member State of the
European Communities as is selected (in the caagpayyment) by the payee or (in the
case of a calculation) by the Covered Bond Calmriahgent; and

(i) in relation to Australian dollars, it means eitlsdney or Melbourne and, in relation
to New Zealand dollars, it means either WellingtwnAuckland; in each case as is
selected (in the case of a payment) by the payée tre case of a calculation) by the
Covered Bond Calculation Agent.

“Principal Instalment” means the principal component of each Instalment.

“Principal Paying Agent’ means, until the delivery of an Issuer Defaulttise, Cassa di
Risparmio di Parma e Piacenza S.p.A. and, subs#yguélredit Agricole Corporate and
Investment Bank, Milan Branch, each of them actinis capacity as principal paying agent or
any other institution that, from time to time, mbg appointed as such pursuant to the Cash
Allocation, Management and Payments Agreement.

“Priority of Payments” means each of the Pre-Issuer Event of Defauktrést Priority of
Payments, the Pre-Issuer Event of Default Prindhpirity of Payments, the Guarantee Priority
of Payments and the Post-Enforcement Priority ghitants.

“Privacy Law” means the Italian Legislative Decree No. 196 @J8ne 2003, as subsequently
amended, modified or supplemented, together with ratevant implementing regulations as
integrated from time to time by thautorita Garante per la Protezione dei Dati Persbna

“Programme’ means the programme for the issuance of eachesSearf Covered Bonds
(obbligazioni bancarie garantije by the lIssuer in accordance with articlebig-of the
Securitisation and Covered Bond Law.

“Programme Agreement means the programme agreement entered into afaut the date
hereof betweeninter alios the Guarantor, the Sellers, the Issuer, the Reprabee of the
Covered Bondholders and the Dealers.

“Programme Amount’ means € 8,000,000,000.

"Programme Resolutiorf has the meaning given in the Rules of the Orgsiois of Covered
Bondholders attached to these Conditions;

"Prospectus Directivé means Directive 2003/71/EC of 4 November 2003rasnded (which
includes the amendments made by Directive 20107 3fke 2010 Amending Directivé) to
the extent that such amendments have been implethémta relevant Members State of the
European Economic Area).

"Prudential Regulations' means the prudential regulations for banks isdmedhe Bank of
Italy on 27 December 2006 with Circular No. 26810ve disposizioni di vigilanza prudenziale
per le banchg as amended from time to time.

"Public Entities" means:

()  public entities, including ministerial bodies amatadl or regional bodies, located within
the European Economic Area or Switzerland for wigieisk weight not exceeding 20 per
cent. is applicable in accordance with the Bankalf's prudential regulations for banks
— standardised approach;
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(i)  public entities, located outside the European Egvad\rea or Switzerland, for which 0
(zero) per cent. risk weight is applicable in ademrce with the Bank of Italy’s prudential
regulations for banks — standardised approach-egional or local public entities or
non-economic administrative entities, located algsihe European Economic Area or
Switzerland, for which a risk weight not exceediB@ per cent. is applicable in
accordance with the Bank of ltaly's prudential tatons for banks — standardised
approach.

"Public Entity Receivable$ means, pursuant to article 2, sub-paragraph Deafee No. 310,
any receivables owned by, or receivables which Hmen benefit of a guarantee eligible for
credit risk mitigation granted by, Public Entities.

"Public Entity Securities' means pursuant to article 2, sub-paragraph Deufree No. 310,
any securities issued by, or which have benefd gliarantee eligible for credit risk mitigation
granted by, Public Entities.

"Purchase Pric€ means, in relation to the Initial Portfolio andcd New Portfolio transferred
by a Seller, the consideration paid by the Guaratuosuch Seller for the transfer thereof,
calculated in accordance with the relevant Mastamis Purchase Agreement.

"Put Option Notice' means a notice of exercise relating to the puioapcontained in
Condition 7(f) Redemption at the option of the Covered Bondhadldsubstantially in the form
set out in Schedule 6 to the Cash Allocation, Managnt and Payments Agreement, or such
other form which may, from time to time, be agréetiveen the Issuer and the Principal Paying
Agent;

“Put Option Receipt’ means a receipt issued by the Principal Payingrido a depositing
Covered Bondholder upon deposit of Covered Bondk thie Principal Paying Agent by any
Covered Bondholder wanting to exercise a righteibeem Covered Bonds at the option of the
Covered Bondholder;

“Quotaholders' Agreement means the agreement entered into, on or aboutdte hereof
between Cariparma, Stichting Pavia, the Guarantar the Representative of the Covered
Bondholders;

“Quotaholders’ means Cariparma and Stichting Pavia.
"Quota Capital" means the quota capital of the Guarantor, equiluto 10,000.00.

“Quota Capital Account’ means the Euro denominated account establishtétkiname of the
Guarantor with the Account Bank, IBAN IT55K0503500225570545225, or such other
substitute account as may be opened in accordaiticehg Cash Allocation, Management and
Payments Agreement.

“Rate of Interest means the rate or rates (expressed as a pereeptagannum) of interest
payable in respect of the Series of Covered Bopésgified in the relevant Final Terms or
calculated or determined in accordance with thevipions of these Conditions and/or the
relevant Final Terms.

“Real Estate Assetsmeans the real estate properties which have bemtgaged in order to
secure the Receivables and each of themReal'Estate Assét

“Receivable$ means each and every right arising under the ¢bge Loans pursuant to the
Mortgage Loan Agreements, including but not limited
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() all rights in relation to all Outstanding Principgelthe Mortgage Loans as at the relevant
Transfer Date;

(i)  all rights in relation to interest (including defiaunterest) amounts which will accrue on
the Mortgage Loans as from the relevant Transfée Da

(i)  all rights in relation to the reimbursement of expes and in relation to any losses, costs,
indemnities and damages and any other amount d@adb Seller in relation to the
Mortgage Loans, the Mortgage Loan Agreements, dioty penalties and any other
amount due to each Seller in the case of prepayw#rihe Mortgage Loans, and to the
warranties and insurance related thereto, including rights in relation to the
reimbursement of legal, judicial and other poss@xdpenses incurred in connection with
the collection and recovery of all amounts duedlation to the Mortgage Loans up to
and as from the relevant Transfer Date;

(iv) all rights in relation to any amount paid pursu@nany Insurance Policy or guarantee in
respect of the Mortgage Loans of which each Sédlethe beneficiary or is entitled
pursuant to any lienwificoli);

(v) all of the above together with the Mortgages ang ather security interestgdranzie
reali o garanzie persongliassignable as a result of the assignment of #eeiRables
(except for thdidejussioniomnibuswhich have not been granted exclusively in retfatio
to or in connection with the Mortgage Loans), inlihg any other guarantee granted in
favour of the Sellers in connection with the Moggal.oans or the Mortgage Loan
Agreements and the Receivables.

“Receivel’ means any receiver, manager or administrativeivec appointed in accordance
with clause 9 Appointment of Receiveof the Deed of Charge.

“Records means the records prepared pursuant to claude(DOty to maintain Recorgiof
the Cash Allocation, Management and Payments Aggaem

“Recoverie§ means any amounts received or recovered by thstévi&Servicer, or by each
Sub-Servicer in accordance with the terms of thetbtaServicing Agreement, in relation to any
Defaulted Receivable and any Delinquent Receivable.

"Redemption Amount' means, as appropriate, the Final Redemption Amotive Early
Redemption Amount (Tax), the Optional Redemptionofint (Call), the Optional Redemption
Amount (Put), the Early Termination Amount or suother amount in the nature of a
redemption amount as may be specified in, or deteunin accordance with the provisions of,
the relevant Final Terms.

"Reference Banks has the meaning given in the relevant Final Teomsf none, four major
banks selected by the Covered Bond Calculation Agerthe market that is most closely
connected with the Reference Rate.

"Reference Pricé has the meaning given in the relevant Final Terms
"Reference Raté has the meaning given in the relevant Final Terms
"Regular Period' means:

() in the case of Covered Bonds where interest isdadbd to be paid only by means of
regular payments, each period from and includirgltiterest Commencement Date to but
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excluding the first Interest Payment Date and eaaitessive period from and including
one Interest Payment Date to but excluding the Im&test Payment Date;

(i) in the case of Covered Bonds where, apart fromfiis¢ Interest Period, interest is
scheduled to be paid only by means of regular paysneach period from and including a
Regular Date falling in any year to but excludihg hext Regular Date, wherRégular
Date' means the day and month (but not the year) orchwhny Interest Payment Date
falls; and

(i) in the case of Covered Bonds where, apart from Intexest Period other than the first
Interest Period, interest is scheduled to be palg by means of regular payments, each
period from and including a Regular Date fallingany year to but excluding the next
Regular Date, whereRegular Daté' means the day and month (but not the year) oghwhi
any Interest Payment Date falls other than therdstePayment Date falling at the end of
the irregular Interest Period.

“Release Reserve Amouhimeans, on each Guarantor Payment Date, an anmemioglculated
by the Calculation Agent on or prior to each Catioh Date, equal to the portion of the
balance of the Reserve Fund Account correspondinte interest paid by the Issuer on all
outstanding Series of Covered Bonds, on each kttePayment Date falling during the
immediately preceding Guarantor Payment Period.

"Relevant Clearing Systerh means Euroclear and/or Clearstream, Luxembourdjoarany
other clearing system (other than Monte Titoli) Sfseed in the relevant Final Terms as a
clearing system through which payments under theeféal Bonds may be made;

"Relevant Daté means, in relation to any payment, whichevemhis later of (a) the date on
which the payment in question first becomes due(ahd the full amount payable has not been
received in the Principal Financial Centre of thwerency of payment by the Principal Paying
Agent on or prior to such due date, the date orchwfthe full amount having been so received)
notice to that effect has been given to the CovBautiholders.

"Relevant Dealer(s)" means, in relation to a Tranche, the Dealer(siclwvis/are party to any
agreement (whether oral or in writing) entered inith the Issuer and the Guarantor for the
issue by the Issuer and the subscription by sudhleg) of such Tranche pursuant to the
Programme Agreement.

"Relevant Portfolio" means, in respect of each Asset Swap Agreemérat, Rortfolio
transferred to the Guarantor by the Asset Swapiéeowhich is party thereto.

"Relevant Portfolio Test means the test that the Calculation Agent willfgen on each
Calculation Date in the same manner as the Nonviahle Test, with respect to the Portfolio
transferred by each relevant Seller.

"Relevant Financial Centré has the meaning given in the relevant Final Terms

"Relevant Screen Pagemeans the page, section or other part of a peaticinformation
service (including, without limitation, Reuters)egjfied as the Relevant Screen Page in the
relevant Final Terms, or such other page, sectiomtber part as may replace it on that
information service or such other information seeyiin each case, as may be nominated by the
Person providing or sponsoring the information apipe there for the purpose of displaying
rates or prices comparable to the Reference Rate.

"Relevant Time' has the meaning given in the relevant Final Terms
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“Representative of the Covered Bondholders means Zenith Service S.p.A., acting in its
capacity as representative of the Covered Bondtmlaigrsuant to the Intercreditor Agreement,
the Programme Agreement, the Conditions and thal Hierms of each Series of Covered
Bonds.

“Reserve Fund Accourt means the Euro denominated account establishédteiname of the
Guarantor with the Account Bank, IBAN I1T41Q623012000037051251, or such other
substitute account as may be opened in accordaiticghg Cash Allocation, Management and
Payments Agreement.

“Reserve Fund Amount means, on each Guarantor Payment Date, an amasimalculated
by the Calculation Agent on or prior to each Caltioh Date, equal to:

(i) interest accruing in respect of all outstandingieSeiof Covered Bonds during the
immediately following Guarantor Payment Period (suthat, if Liability Swap
Agreements are in place for a Series of CovereddBosuch interest amounts accruing
will be the higher of the amount due to the Liabitbwap Provider or the amount due to
the Covered Bondholders of such Series, and ifiliatSwap Agreements are not in
place for a Series of Covered Bonds, such intemestunts accruing will be the amount
due to the Covered Bondholders of such Series)igedvthat on each Calculation Date
immediately preceding each Interest Payment Date,Reserve Fund Amount will be
calculated on the basis of the Euribor determinedhe immediately preceding Interest
Determination Dateplus with reference to the first Guarantor Payment Oatiowing
the Issue Date of any Series of Covered Bondggsiteccruing in respect of such Series
of Covered Bonds from the Issue date to such Gtar&@ayment Dateglus

(i)  prior to the service of an Issuer Default Notidee iggregate amount to be paid by the
Guarantor on the immediately following GuarantoyrRant Date in respect of the Senior
Liabilities.

“Residential Mortgage Loar! means, pursuant to article 2, sub-paragraph Deifree No.

310, any residential mortgage loan which has an tiat does not exceed 80 per cent. and for

which the hardening period with respect to theguin of the relevant mortgage has elapsed.

“Residential Mortgage Loan Agreemeritmeans any residential mortgage loan agreement out
of which Receivables arise.

“Rules of the Organisation of the Covered Bondholdst or "Rules’ means the rules of the
Organisation of the Covered Bondholders attacheekhibit to the Conditions of the Covered
Bonds.

“Security” means the security created pursuant to the DekBfedge and the Deed of Charge
if any.

“Securities Account$ means the accounts opened in the name of thea@Gtoar with the
Account Bank, upon purchase by the Guarantor froyn&eller of Eligible Assets and/or Top-
Up Assets represented by bonds, debentures, notakear financial instruments in book entry
form in accordance with and subject to the cond#iof the Cash Allocation, Payments and
Management Agreement.

“Securities Act means the U.S. Securities Act of 1933, as ameratetisupplemented from
time to time.

“Security Interest’ means:
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(@) any mortgage, charge, pledge, lien, privilegeivilegio special® or other security
interest securing any obligation of any person;

(b) any arrangement under which money or claims to manrethe benefit of a bank or other
account may be applied, set off or made subjeet tmmbination of accounts so as to
effect discharge or any sum owed or payable topangon; or

(c) any other type or preferential arrangement havisgrélar effect.

“Security” means the security created pursuant to the Deke&edge, the Luxembourg Deed
of Pledge and the Deed of Charge (if any).

“Securitisation and Covered Bond Law means Italian Law No. 130 of 30 April 1999 as
amended from time to time.

“Seller’ means any seller in its capacity as such pursigatite relevant Master Loans Purchase
Agreement.

“Senior Liabilities” means

() on any Guarantor Payment Date prior to the delivafnan Issuer Default Notice, an
amount equal to the sum of the payments due b@tleantor pursuant to the items from
First to Third of the Pre-lssuer Event of Default Interest Ptjorf Payments, as
provided for in the relevant Payments Report;

(i)  on any Guarantor Payment Date following the dejivefr an Issuer Default Notice, an
amount equal to the sum of the payments due b@tleantor pursuant to the items from
First to Third of the Guarantee Priority of Payments, as proviftedin the relevant
Payments Report.

"Series” or “Series of Covered Bondsmeans each series of Covered Bonds issued in the
context of the Programme.

"Sole Affected Party means an Affected Party as defined in the rele®map Agreement
which at the relevant time is the only Affectedtiamder such Swap Agreement.

"Specified Currency' has the meaning given in the relevant Final Terms
"Specified Denomination(s)' has the meaning given in the relevant Final Term

“Specified Officé means, in relation to the Principal Paying Agéastltalian branch at via
Universita, 1, Parma 43121, Italy, with respecttihe Guarantor Corporate Servicer, Via
Gustavo Fara 26, 20124 Milan, with respect to tldc@ation Agent, Piazza Cavour, no 2,
2012, Milan.

“Specified Period has the meaning given in the relevant Final Terms

"Stabilisation Manager' means each Dealer or any other person actingith sapacity in
accordance with the terms of the Programme Agreemen

“Statutory Tests’ means such tests provided for under article Betree 310 and namely: (i)
the Nominal Value Test, (ii) the Net Present Valgst and (iii) the Interest Coverage Test, as
further defined under clause Qtétutory Tesgtof the Cover Pool Management Agreement.

“Stichting Pavid’ means Stichting Pavia, a foundation incorporateder the laws of the
Netherlands, having its registered office in Clalddussylaan, 18, 1082 MD Amsterdam The
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Netherlands, enrolled with the Trade Register & Bhamber of Commerce under No.
34344630.

“Stock Exchangé means the Luxembourg Stock Exchange.

“Statutory Tests’ means such tests provided for under article Befree No. 310 and namely:
() the Nominal Value Test, (ii) the Net PresentiéaTest and (iii) the Interest Coverage Test,
as further defined under Clausetgtutory Tesgtof the Cover Pool Management Agreement.

“Subordinated Lender” means each Seller, in its capacity as subordifatater pursuant to
the relevant Subordinated Loan Agreement.

“Subordinated Loan Agreement means each subordinated loan agreement enteredrir20
May 2013 between a Subordinated Lender and theaBtear

“Subscription Agreement$ means each subscription agreement entered intor @bout the
Issue Date of each Series of Covered Bonds betesanDealer and the Issuer.

“Sub-Servicet' means each Seller, other than Cariparma, in djgacity as sub-servicer
pursuant to the Master Servicing Agreement.

"Substitute Master Servicel means the successor to the Master Servicer wialg be
appointed by the Guarantor, upon the occurrenca ®&aster Servicer Termination Event,
pursuant to clause 8.1.%dstituto del Master Servigesf the Master Servicing Agreement.

“Sub-Servicing Agreemerit means, as the case may be (i) the sub-servigregaent entered
into on 20 May 2013 between the Guarantor, the &taServicer and BPF; or (ii) the sub-
servicing agreement entered into on 20 May 201&dx the Guarantor, the Master Servicer
and Carispe.

“Subsidiary” has the meaning ascribed to such term it in Agt359 of the Italian Civil Code.

“Swap Agreement$ means, collectively and severally, each AssetsS#greement, Liability
Swap Agreement, and any other swap agreement #nabm entered into from time to time in
connection with the Programme.

“Swap Collateral’ means the collateral that may be transferredhey3wap Providers to the
Issuer or to the Guarantor, as the case may ®jgdport of their own obligations pursuant to
the Swap Agreements.

"Swap Collateral Excluded Amounts means at any time, the amounts of Swap Collateral
which may not be applied under the terms of thevasit Swap Agreement at that time in
satisfaction of the relevant Swap Provider's olidye to the Guarantor or, as the case may be,
the Issuer including Swap Collateral which is torbeirned to the relevant Swap Provider from
time to time in accordance with the terms of theafwAgreements and ultimately upon
termination of the relevant Swap Agreement.

“Swap Providers means, collectively, the Asset Swap Providers, ltlability Swap Providers
and any other entity that may act as swap proypdesuant to a swap agreement entered into in
the context of the Programme.

“TARGET2” means the Trans-European Automated Real-time G&sttlemente Express
Transfer payments system which utilises a singéeshplatform and which was launched on
19 November 2007.
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“Tax” means any present or future taxes, duties, aseeds or governmental charges of
whatever nature imposed, levied, collected, witileelassessed by the Republic of Italy or any
political sub-division thereof or any authority teef or therein.

“Term Loan” means a loan made or to be made available tGtreantor under the Facility or
the principal amount outstanding for the time beofgthat loan, in accordance with each
Subordinated Loan Agreement.

"Test Grace Period means the period starting from the CalculatiorteDan which the breach
of a test is notified by the Calculation Agent amling on the "3 (third) following Calculation
Date;

"Tests' means the Statutory Tests and the Amortisatiast; Te

“Top-Up Assets means, in accordance with article 2, sub-pardgfap and 3.3 of Decree No.
310, each of the following assets:

()  deposits held with banks which have their registestfice in the European Economic
Area or Switzerland or in a country for which a & gent. risk weight is applicable in
accordance with the Bank of Italy’s prudential rfegions for banks — standardised
approach; and

(i)  securities issued by the banks indicated in itgralfpve, which have a residual maturity
not exceeding 1 (one) year.

“Trade Date’ means the date on which the issue of the rele@Bamnies of Covered Bonds is
priced.

“Tranche” means the tranche of Covered Bonds issued umgePtogramme to which each
Final Terms relates, each such tranche formingqiatSeries.

“Transfer Agreement’ means any subsequent transfer agreement forutteh@se of each New
Portfolio entered into in accordance with the terofisthe relevant Master Loans Purchase
Agreement.

“Transaction DocumentS means each Master Loans Purchase Agreement, thsteM
Servicing Agreement, each Sub-Servicing Agreemesdach Warranty and Indemnity
Agreement, the Cash Allocation, Management and RaysmAgreement, the Programme
Agreement, each Subscription Agreement, the Cowesl Management Agreement, the
Intercreditor Agreement, each Subordinated Loanefgrent, the Asset Monitor Agreement,
the Covered Bond Guarantee, the Corporate SerAgesement, the Swap Agreements (if
any), the Mandate Agreement, the Quotaholders' éxgemt, these Conditions, the Deed of
Pledge, the Deed of Charge (if any), the Masteliiigfns Agreement, each Final Terms and
any other agreement which will be entered into frime to time in connection with the
Programme.

“Transfer Date” means: (a) with respect to each Initial Portfold® May 2013; and (ii) with
respect to each New Portfolio, the date designayetie relevant Seller in the relevant Transfer
Notice.

“Transfer Notice” means, in respect to each New Portfolio, suchsfier notice which will be
sent by each Seller and addressed to the Guaiarttar form set out in Schedule @ddello di
proposta di cessione di Nuovi Portafggh the relevant Master Loans Purchase Agreement.

“Treaty” means the treaty establishing the European Contynun
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“Warranty and Indemnity Agreement” means each warranty and indemnity agreement
entered into on 20 May 2013 between a Seller aadilarantor; and

(9) Interpretation
In these Conditions:

® any reference to principal shall be deemed to delthe Redemption Amount, any
additional amounts in respect of principal whichyniee payable under Condition 9
(Taxatior), any premium payable in respect of a Series afe€C8onds and any other
amount in the nature of principal payable purstatihese Conditions;

(i) any reference to interest shall be deemed to iechuy additional amounts in respect
of interest which may be payable under Conditigii&ation) and any other amount
in the nature of interest payable pursuant to tixsalitions;

(iii) if an expression is stated in Condition 2@gfinitiong to have the meaning given in
the relevant Final Terms, but the relevant Finaini® gives no such meaning or
specifies that such expression is "not applicalil®n such expression is not
applicable to the Cover Bonds;

(iv) any reference to a Transaction Document shall Imstonged as a reference to such
Transaction Document, as amended and/or supplechapt® and including the Issue
Date of the relevant Covered Bonds;

(V) any reference to a party to a Transaction Docurtetiier than the Issuer and the
Guarantor) shall, where the context permits, inelady Person who, in accordance
with the terms of such Transaction Document, besomparty thereto subsequent to
the date thereof, whether by appointment as a ssocdo an existing party or by
appointment or otherwise as an additional partyuoh document and whether in
respect of the Programme generally or in respeatsafigle Tranche only; and

(vi) any reference in any legislation (whether primagidlation or regulations or other
subsidiary legislation made pursuant to primaryislegjon) shall be construed as a
reference to such legislation as the same may ba®e, or may from time to time be,
amended or re-enacted.

Form, Denomination and Title

The Covered Bonds are in the Specified Denominé)orwhich may include a minimum
denomination and higher integral multiples of a ken@mount, in each case as specified in the
relevant Final Terms. The Covered Bonds will beiéskin bearer form and in dematerialised
form (emesse in forma dematerializZatnd will be wholly and exclusively deposited with
Monte Titoli in accordance with Article 83is of Italian Legislative Decree No. 58 of 24
February 1998, as amended, through the authonsstifutions listed in Article 88puater of
such legislative decree. The Covered Bonds widlllatimes be evidenced by, and title thereto
will be transferable by means of, book entriesdocadance with the provisions of Article 83-
bis of Italian Legislative Decree No. 58 of 24 Febgud©98 and the joint regulation of
CONSOB and the Bank of Italy dated 22 February 2888 published in the Official Gazette
No. 54 of 4 March 2008, as amended and supplemé&medtime to time. The Covered Bonds
will be held by Monte Titoli on behalf of the Coesr Bondholders until redemption or
cancellation thereof for the account of the relé\Wante Titoli Account Holder. Monte Titoli
Account Holder will be act as depository for Cléggam, Luxembourg and Euroclear. No
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physical documents of title will be issued in redpef the Covered Bonds. The rights and
powers of the Covered Bondholders may only be és@ddn accordance with the Rules of the
Organisation of the Covered Bondholders.

Status and Guarantee
(a)  Status of the Covered Bonds

The Covered Bonds constitute direct, unconditionatecured and unsubordinated obligations
of the Issuer and will rangari passuwithout preference among themselves and (savarfpr
applicable statutory provisions) at least equalighwall other present and future unsecured and
unsubordinated obligations of the Issuer from titnetime outstanding. In the event of a
compulsory winding-upliquidazione coatta amministratiyaf the Issuer, any funds realised
and payable to the Covered Bondholders will beectdid by the Guarantor on their behalf.

(b)  Status of the Covered Bond Guarantee

The payment of Guaranteed Amounts in respect df 8acies of Covered Bonds when due for

payment will be unconditionally and irrevocably garteed by the Guarantor in the Covered
Bond Guarantee.

(c) Priority of Payments

Amounts due from the Issuer pursuant to these Giondior from the Guarantor pursuant to
the Covered Bond Guarantee shall be paid in acooedwith the Priority of Payments, as set
out in the Intercreditor Agreement.

Fixed Rate Provisions
(a)  Application

This Condition 5 is applicable to the Covered Boodé$y if the Fixed Rate Provisions are
specified in the relevant Final Terms as beingiapple.

(b)  Accrual of interest

The Covered Bonds bear interest from the Interestrf@encement Date at the Rate of Interest
payable in arrear on each Interest Payment Datbjectuas provided in Condition 8
(Payments Each Covered Bond will cease to bear interesinfithe due date for final
redemption unless payment of the Redemption Amauihproperly withheld or refused, in
which case it will continue to bear interest in@cance with this Condition 5 (both before and
after judgment) until whichever is the earlier Dfthie day on which all sums due in respect of
such Covered Bond up to that day are received bgprobehalf of the relevant Covered
Bondholder and (ii) the day which is seven dayserafie Principal Paying Agent has notified
the Covered Bondholders that it has received atissdue in respect of the Covered Bonds up
to such seventh day (except to the extent that tiseainy subsequent default in payment).

(© Fixed Coupon Amount

The amount of interest payable in respect of eamref@d Bond for any Interest Period shall be
the relevant Fixed Coupon Amount and, if the CoddBends are in more than one Specified
Denomination, shall be the relevant Fixed CouporodAm in respect of the relevant Specified
Denomination.
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(d)  Calculation of interest amount

The amount of interest payable in respect of eaotefed Bond for any period for which a

Fixed Coupon Amount is not specified shall be dakad by applying the Rate of Interest to
the Calculation Amount, multiplying the product the relevant Day Count Fraction, rounding
the resulting figure to the nearest sub unit of $pmecified Currency (half a sub unit being
rounded upwards) and multiplying such rounded fighy a fraction equal to the Specified

Denomination of such Covered Bond divided by théc@ation Amount. For this purpose a

"sub-unit" means, in the case of any currency other tharo,Bine lowest amount of such

currency that is available as legal tender in thentry of such currency and, in the case of
Euro, means one cent.

Floating Rate Interest Provisions
(@  Application

This Condition 6 is applicable to the Covered Bondyy if the Floating Rate Provisions are
specified in the relevant Final Terms as beingiapple.

(b)  Accrual of interest

The Covered Bonds bear interest from the Interestif@encement Date at the Rate of Interest
payable in arrear on each Interest Payment Datbjectuas provided in Condition 8
(Payments Each Covered Bond will cease to bear interesinfithe due date for final
redemption unless payment of the Redemption Amauihproperly withheld or refused, in
which case it will continue to bear interest in@clance with this Condition (both before and
after judgment) until whichever is the earlier fthe day on which all sums due in respect of
such Covered Bond up to that day are received bgrobehalf of the relevant Covered
Bondholder and (ii) the day which is seven dayserafie Principal Paying Agent has notified
the Covered Bondholders that it has received atissdue in respect of the Covered Bonds up
to such seventh day (except to the extent that tiseainy subsequent default in payment).

(© Screen Rate Determination

If Screen Rate Determination is specified in tHewant Final Terms as the manner in which
the Rate(s) of Interest is/are to be determineel,Rhte of Interest applicable to the Covered
Bonds for each Interest Period will be determingdhe Covered Bond Calculation Agent on
the following basis:

0] if the Reference Rate is a composite quotationustamarily supplied by one entity,
the Covered Bond Calculation Agent will determihe Reference Rate which appears
on the Relevant Screen Page as of the Relevant Bimehe relevant Interest
Determination Date;

(i) in any other case, the Covered Bond Calculationnfgell determine the arithmetic
mean of the Reference Rates which appear on thev&dl Screen Page as of the
Relevant Time on the relevant Interest Determimabate;

(iii) if, in the case of (i) above, such rate does npeapon that page or, in the case of (ii)
above, fewer than two such rates appear on that g, in either case, the Relevant
Screen Page is unavailable, the Covered Bond GdilcnlAgent will:

(A) request the principal Relevant Financial Centreceféf each of the Reference
Banks to provide a quotation of the Reference Rdte@pproximately the
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Relevant Time on the Interest Determination Dateptone banks in the
Relevant Financial Centre interbank market in aowamthat is representative
for a single transaction in that market at thaetiand

(B) determine the arithmetic mean of such quotationg; a

(iv) if fewer than two such quotations are provided eguested, the Covered Bond
Calculation Agent will determine the arithmetic med the rates (being the nearest to
the Reference Rate, as determined by the Covered Balculation Agent) quoted by
major banks in the Principal Financial Centre & 8pecified Currency, selected by
the Covered Bond Calculation Agent, at approxinyaidl.00 a.m. (local time in the
Principal Financial Centre of the Specified Curggnan the first day of the relevant
Interest Period for loans in the Specified Curret@yeading European banks for a
period equal to the relevant Interest Period anahimmount that is representative for
a single transaction in that market at that time,

and the Rate of Interest for such Interest Periadl e the sum of the Margin and the rate or
(as the case may be) the arithmetic mean so detedpgirovided howeveythat if the Covered
Bond Calculation Agent is unable to determine & @t (as the case may be) an arithmetic
mean in accordance with the above provisions iatimi to any Interest Period, the Rate of
Interest applicable to the Covered Bonds durindghdaterest Period will be the sum of the
Margin and the rate or (as the case may be) tlienzgtic mean last determined in relation to
the Covered Bonds in respect of a preceding Int&esod.

(d) ISDA Determination

If ISDA Determination is specified in the relevdfinal Terms as the manner in which the
Rate(s) of Interest is/are to be determined, thte Biinterest applicable to the Covered Bonds
for each Interest Period will be the sum of the @§ffarand the relevant ISDA Rate where
"ISDA Rate" in relation to any Interest Period means a rapeakto the Floating Rate (as

defined in the ISDA Definitions) that would be detined by the Covered Bond Calculation

Agent under an interest rate swap transactiondf @overed Bond Calculation Agent were
acting as Covered Bond Calculation Agent for timérest rate swap transaction under the
terms of an agreement incorporating the ISDA D#ins and under which:

® the Floating Rate Option (as defined in the ISDAfibigons) is as specified in the
relevant Final Terms;

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

(iii) the relevant Reset Date (as defined in the ISDAIir&fns) is either (A) if the
relevant Floating Rate Option is based on the Laridter bank offered rate (LIBOR)
for a currency, the first day of that Interest Béror (B) in any other case, as specified
in the relevant Final Terms.

(e) Maximum or Minimum Rate of Interest

If any Maximum Rate of Interest or Minimum Rateloterest is specified in the relevant Final
Terms, then the Rate of Interest shall in no ebengreater than the maximum or be less than
the minimum so specified.
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® Calculation of Interest Amount

The Covered Bond Calculation Agent will, as soorpexcticable after the time at which the
Rate of Interest is to be determined in relatioreéch Interest Period, calculate the Interest
Amount payable in respect of each Covered Bondsfmh Interest Period. The Interest
Amount will be calculated by applying the Rate oferest for such Interest Period to the
Calculation Amount, multiplying the product by thedevant Day Count Fraction, rounding the
resulting figure to the nearest sub unit of thec8el Currency (half a sub unit being rounded
upwards) and multiplying such rounded figure by raction equal to the Specified
Denomination of the relevant Covered Bond dividgdthe Calculation Amount. For this
purpose asub unit" means, in the case of any Specified Currencyrdtten Euro, the lowest
amount of such Specified Currency that is availaselegal tender in the country of such
Specified Currency and, in the case of Euro, meaesscent.

(g)  Calculation of other amounts

If the relevant Final Terms specifies that any o#m®ount is to be calculated by the Covered
Bond Calculation Agent, then the Covered Bond Qatmn Agent will, as soon as practicable
after the time or times at which any such amouribibe determined, calculate the relevant
amount. The relevant amount will be calculatedhi®y €overed Bond Calculation Agent in the
manner specified in the relevant Final Terms.

(n) Publication

The Covered Bond Calculation Agent will cause eRelte of Interest and Interest Amount
determined by it, together with the relevant Insér@ayment Date, and any other amount(s)
required to be determined by it together with aglgvant payment date(s) to be notified to the
Principal Paying Agent and each competent authasttyck exchange and/or quotation system
(if any) by which the Covered Bonds have then badmitted to listing, trading and/ or
guotation as soon as practicable after such datatioh but (in the case of each Rate of
Interest, Interest Amount and Interest Payment Oatany event not later than the first day of
the relevant Interest Period. Notice thereof sladdlo promptly be given to the Covered
Bondholders. The Covered Bond Calculation Agent bel entitled to recalculate any Interest
Amount (on the basis of the foregoing provisionghaut notice in the event of an extension or
shortening of the relevant Interest Period. If @aculation Amount is less than the minimum
Specified Denomination, the Covered Bond Calcuta#gent shall not be obliged to publish
each Interest Amount but instead may publish ohéy €alculation Amount and the Interest
Amount in respect of a Covered Bond having the mimh Specified Denomination.

() Notifications etc

All notifications, opinions, determinations, ceddtes, calculations, quotations and decisions
given, expressed, made or obtained for the purpok#sis Condition by the Covered Bond
Calculation Agent will (in the absence of manifestor) be binding on the Issuer, the
Guarantor, the Principal Paying Agent, the CoveBeddholders and (subject as aforesaid) no
liability to any such Person will attach to the @md Bond Calculation Agent in connection
with the exercise or non-exercise by it of its posyeuties and discretions for such purposes.

-87-



Redemption and Purchase
(@) Scheduled redemption

Unless previously redeemed or purchased and caddellaccordance with the Conditions and
the relevant Final Terms, the Covered Bonds willredeemed at their Final Redemption
Amount on the Maturity Date, subject as providedthis Condition 7 Redemption and
Purchasg and Condition 8Rayments

(b)  Extension of maturity

If an Extended Maturity Date is specified as aiie in the relevant Final Terms for a Series
of Covered Bonds and the Issuer has failed to payRinal Redemption Amount on the
Maturity Date specified in the relevant Final Teram&l the Guarantor or the Calculation Agent
on its behalf determines that the Guarantor hasfioeent moneys available under the relevant
Priority of Payments to pay the Guaranteed Amogntsesponding to the Final Redemption
Amount in full in respect of the relevant SeriesCivered Bonds on the date falling on the
Extension Determination Date, then (subject as igeml below), payment of the unpaid
amount by the Guarantor under the Covered Bond dbiee shall be deferred until the
Extended Maturity Daterovided thatany amount representing the Final Redemption Amoun
due and remaining after the Extension Determinalate may be paid by the Guarantor on
any Interest Payment Date thereafter up to (antiditeg) the relevant Extended Maturity
Date.

The Issuer shall confirm to the Principal PayingeAgas soon as reasonably practicable and in
any event at least four Business Days prior taMlaturity Date as to whether payment will or
will not be made in full of the Final Redemption Ammt in respect of the Covered Bonds on
that Maturity Date. Any failure by the Issuer totifothe Principal Paying Agent shall not
affect the validity or effectiveness of the extemnsi

The Guarantor shall notify the relevant holderstt@# Covered Bonds (in accordance with
Condition 16 Noticeg, any relevant Swap Provider(s), the Represemtadivthe Covered
Bondholders and the Principal Paying Agent as ssoreasonably practicable and in any event
at least six Business Days prior to the MaturityeDaf any inability of the Guarantor to pay in
full the Guaranteed Amounts corresponding to th@lFRedemption Amount in respect of the
Covered Bonds pursuant to the Covered Bond Guarartey failure by the Guarantor to
notify such parties shall not affect the validityedfectiveness of the extension nor give rise to
any rights in any such party.

In the circumstances outlined above, the Guarasftall on the Extension Determination Date,
pursuant to the Covered Bond Guarantee, apply threeys (if any) available (after paying or
providing for payment of higher ranking pari passuamounts in accordance with the relevant
Priority of Paymentspro ratain partial payment of an amount equal to the FRedlemption
Amount in respect of the Covered Bonds and shafl Gaaranteed Amounts constituting
interest in respect of each such Covered Bond oh date. The obligation of the Guarantor to
pay any amounts in respect of the balance of thal Redemption Amount not so paid shall be
deferred as described above.

Interest will continue to accrue on any unpaid ami@nd be payable on each Interest Payment
Date during such extended period up to (and inoly}dthe Extended Maturity Date or, if
earlier, the Interest Payment Date on which thalFRedemption Amount is paid in full.
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(c) Redemption for tax reasons
The Covered Bonds may be redeemed at the optitiredésuer in whole, but not in part:

(i) at any time (if the Floating Rate Provisions arecsjed in the relevant Final Terms as
being not applicable); or

(i)  on any Interest Payment Date (if the Floating FRatevisions are specified in the relevant
Final Terms as being applicable),

on giving not less than 30 nor more than 60 dagste to the Covered Bondholders (which
notice shall be irrevocable), at their Early Reddom Amount (Tax), together with interest
accrued (if any) to the date fixed for redemptiéin,

(A) the Issuer has or will become obliged to pay addii amounts as provided or
referred to in Condition 9T@xation) as a result of any change in, or amendment to,
the laws or regulations of Italy or any politicalbslivision or any authority thereof
or therein having power to tax, or any change ia #pplication or official
interpretation of such laws or regulations (inchglia holding by a court of
competent jurisdiction), which change or amendnbetbmes effective on or after
the date of issue of the first Tranche of the CesdeBonds; and

(B) such obligation cannot be avoided by the Issuemgakeasonable measures
available to it,

provided, however, that no such notice of redemplwall be given earlier than:

1. where the Covered Bonds may be redeemed at any @indays prior to the earliest date on

which the Issuer would be obliged to pay such &uttiii amounts if a payment in respect of the
Covered Bonds were then due; or

2. where the Covered Bonds may be redeemed only dmtexrest Payment Date, 60 days prior to
the Interest Payment Date occurring immediatelyteethe earliest date on which the Issuer

would be obliged to pay such additional amounts filayment in respect of the Covered Bonds
were then due.

Prior to the publication of any notice of redemptjursuant to this paragraph, the Issuer shaNeieli
to the Principal Paying Agent (A) a certificatersd by two directors of the Issuer stating that the
Issuer is entitled to effect such redemption arttingeforth a statement of facts showing that the
conditions precedent to the right of the Issuetsscedeem have occurred of and (B) an opinion of
independent legal advisers of recognised standinthe effect that the Issuer has or will become
obliged to pay such additional amounts as a redudtich change or amendment. Upon the expiry of
any such notice as is referred to in this Conditfga), the Issuer shall be bound to redeem the
Covered Bonds in accordance with this Condition).7(c

(d) Redemption at the option of the Issuer

If the Call Option is specified in the relevant &immerms as being applicable, the Covered
Bonds may be redeemed at the option of the Issuahole or, if so specified in the relevant
Final Terms, in part on any Optional Redemption eDéCall) at the relevant Optional
Redemption Amount (Call) on the Issuer's giving legs than 15 nor more than 30 days' notice
to the Covered Bondholders (which notice shall rbevocable and shall oblige the Issuer to
redeem the Covered Bonds on the relevant OptiordeRption Date (Call) at the Optional
Redemption Amount (Call) plus accrued interesafi§) to such date).

-89-



(e) Partial redemption

If the Covered Bonds are to be redeemed in payt@mlany date in accordance with Condition
7(d) Redemption at the option of the Isgu¢ine Covered Bonds to be redeemed in part shall
be redeemed in the principal amount specified kyl$suer and the Covered Bonds will be so
redeemed in accordance with the rules and procsdofeMonte Titoli and/or any other
Relevant Clearing System (to be reflected in treonds of such clearing systems as a pool
factor or a reduction in principal amount, at thdiscretion), subject to compliance with
applicable law, the rules of each competent authastock exchange and/or quotation system
(if any) by which the Covered Bonds have then badmitted to listing, trading and/or
guotation. The notice to Covered Bondholders reteto in Condition 7(d)Redemption at the
option of the Issu@rshall specify the proportion of the Covered Bosdsto be redeemed. If
any Maximum Redemption Amount or Minimum Redemptidmount is specified in the
relevant Final Terms, then the Optional Redempfiotount (Call) shall in no event be greater
than the maximum or be less than the minimum soifspe.

() Redemption at the option of Covered Bondholders

If the Put Option is specified in the relevant Fiharms as being applicable, the Issuer shall, at
the option of any Covered Bondholder redeem suckef@al Bonds held by it on the Optional
Redemption Date (Put) specified in the relevant ®ption Notice at the relevant Optional
Redemption Amount (Put) together with interest&fify) accrued to such date. In order to
exercise the option contained in this Condition),7itie Covered Bondholder must, not less
than 15 nor more than 30 days before the relevamio@al Redemption Date (Put), deposit
with the Principal Paying Agent a duly completed Pytion Notice (which notice shall be
irrevocable) in the form obtainable from the Prpadi Paying Agent. The Principal Paying
Agent shall deliver a duly completed Put Option &pt to the depositing Covered
Bondholder. Once deposited in accordance with @oadition 7(f), no duly completed Put
Option Notice, may be withdrawmrovided however that if, prior to the relevant Optional
Redemption Date (Put), any Covered Bonds becomeiiately due and payable or, upon due
presentation of any such Covered Bonds on the apte@ptional Redemption Date (Put),
payment of the redemption moneys is improperly éth or refused, the Principal Paying
Agent shall mail notification thereof to the CowerBondholder at such address as may have
been given by such Covered Bondholder in the refeRat Option Notice and shall hold such
Covered Bond against surrender of the relevant Gution Receipt. For so long as any
outstanding Covered Bonds are held by the Prindiagling Agent in accordance with this
Condition 7(f), the Covered Bondholder and notPhimcipal Paying Agent shall be deemed to
be the holder of such Covered Bonds for all purpose

(99 No other redemption

The Issuer shall not be entitled to redeem the BavBonds otherwise than as provided in this
Condition 7 and as specified in the relevant Firexims.

(n)  Purchase

The Issuer or any of its Subsidiaries (other tham Guarantor) may at any time purchase
Covered Bonds in the open market or otherwise arahw price and any Covered Bonds so
purchased may be held or resold or may be surredderaccordance with Condition 7(h)
(Cancellation). The Guarantor shall not purchaseGovered Bonds at any time.
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() Cancellation

All Covered Bonds so redeemed or purchased by gheet or any such Subsidiary and
subsequently surrendered for cancellation shaddpeelled and may not be reissued or resold.

Payments
(a) Payments through clearing systems

Payment of interest and repayment of principal éspect of the Covered Bonds will be
credited, in accordance with the instructions ofkoTitoli, by the Principal Paying Agent on
behalf of the Issuer or the Guarantor (as the o@se be) to the accounts of those banks and
authorised brokers whose accounts with Monte Taad credited with those Covered Bonds
and thereafter credited by such banks and authlbtisekers from such aforementioned
accounts to the accounts of the beneficial ownérthase Covered Bonds or through the
Relevant Clearing Systems to the accounts with Redevant Clearing Systems of the
beneficial owners of those Covered Bonds, in acmoed with the rules and procedures of
Monte Titoli and of the Relevant Clearing Systeassthe case may be.

(b) Payments subject to fiscal laws

All payments in respect of the Covered Bonds abgestiin all cases to any applicable fiscal or
other laws and regulations in the place of paymiemt,without prejudice to the provisions of

Condition 9 Taxation). No commissions or expenses shall be chargedwer€d Bondholders
in respect of such payments.

(c) Payments on business days

If the due date for payment of any amount in respéany Covered Bond is not a Payment
Business Day in the Place of Payment, the CoveogdiBolder shall not be entitled to payment
in such place of the amount due until the next sedmg Payment Business Day in such place
and shall not be entitled to any further interesttber payment in respect of any such delay.
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Taxation
(@)  Gross up by Issuer

All payments of principal and interest in respecthee Covered Bonds by or on behalf of the
Issuer shall be made free and clear of, and withdthiholding or deduction for or on account
of, any present or future taxes, duties, assessnoergfovernmental charges of whatever nature
imposed, levied, collected, withheld or assesseldy(ior on behalf of the Republic of Italy or
any political subdivision therein or any authotityerein or thereof having power to tax, or (ii)
pursuant to an agreement described in Section B6f(the U.S. Internal Revenue Code of
1986 (the Code”) or otherwise imposed pursuant to Sections 14idutdh 1474 of the Code
and any regulations or agreements thereunder @iabffnterpretations thereof FATCA™")
unless the withholding or deduction of such taxasties, assessments, or governmental
charges is required by law (including pursuantri@greement described in Section 1471(b) of
the Code or otherwise imposed pursuant to FATCA)hkat event, the Issuer shall pay such
additional amounts as will result in receipt by ®@vered Bondholders after such withholding
or deduction of such amounts as would have beenvest by them had no such withholding or
deduction been required, except that no such additiamounts shall be payable in respect of
any Covered Bond:

® in relation to any payment or deduction of any ries¢ or principal on account of
imposta sostitutivgpursuant to Decree No. 239, as amended from trtene with
respect to any Covered Bonds and in all circumssric which the procedures set
forth in Decree No. 239 have not been met or cardplvith except where such
procedures have not been met or complied with dube actions or omissions of the
Issuer or its agents; or

(i) in respect of any Covered Bond where such withinglddr deduction is required
pursuant to Italian Law Decree No. 512 of 30th 8eyiter 1983, converted into Law
No. 649 of 25th November 1983 as amended from taniene; or

(iii) in the event of payment to a non-ltalian residegal entity or a non-ltalian resident
individual, to the extent that interest or any othenount is paid to a non-ltalian
resident legal entity or a non-ltalian residentivigiial which is resident in a country
which does not allow for a satisfactory exchangeinbbrmation with the Italian
authorities; or

(iv) where the Covered Bondholder would have been aliatfully avoid (but has not so
avoided) such deduction or withholding by complyimg procuring that any third
party complies, with any statutory requirements;

(v) held by or on behalf of a Covered Bondholder whgliable to such taxes, duties,
assessments or governmental charges in respeuathfGovered Bonds by reason of
its having some connection with the jurisdiction khich such taxes, duties,
assessments or charges have been imposed, levittted, withheld or assessed
other than the mere holding of the Covered Bonds; o

(vi) where such withholding or deduction is imposed grayment to an individual and is
required to be made pursuant to Directive 2003/@8/& any other Directive
implementing the conclusions of the ECOFIN Coumaéeting of 26-27 November
2000 on the taxation of savings income or any lawlémenting or complying with,
or introduced in order to conform to, such Direetior
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10.

(vii) held by or on behalf of a Bondholder who would hdneen able to avoid such
withholding or deduction by presenting the relev&@avered Bond to another
Principal Paying Agent in a Member State of the BiU;

(viii)  held by or on behalf of a Bondholder who is erditte avoid such withholding or
deduction in respect of such Covered Bonds by ngakirdeclaration or any other
statement to the relevant tax authority, includibgt not limited to, a declaration of
residence or non/residence or other similar clamekemption; or

(ix) where such withholding is required by FATCA.
(b)  Taxing jurisdiction

If the Issuer becomes subject at any time to axipdgurisdiction other than the Republic of
Italy, references in these Conditions to the Rdpudilitaly shall be construed as references to
the Republic of Italy and/or such other jurisdiatié-or the purposes of this paragraph (b), the
Issuer will not be considered to become subjethectaxing jurisdiction of the United States
should the Issuer be required to withhold amoumt®spect any withholding tax imposed by
the United States on any payments the Issuer makes.

(¢) No Gross-up by the Guarantor

If withholding of, or deduction of any present otdre taxes, duties, assessments or charges of
whatever nature is imposed by or on behalf of Jtalyy authority therein or thereof having
power to tax, the Guarantor will make the requivéthholding or deduction of such taxes,
duties, assessments or charges for the accouhé @dvered Bondholders, as the case may be,
and shall not be obliged to pay any additional am®to the Covered Bondholders.

Events of Default
(@) Issuer Events of Default:
If any of the following events (each, ailssuer Event of Default) occurs and is continuing:

® Non-paymentthe Issuer fails to pay any amount of interest/@anprincipal due and
payable on any Series of Covered Bonds at theswvaekt Interest Payment Date and
such breach is not remedied within the next 15 fi&ss Days, in case of amounts of
interest, or 20 Business Days, in case of amourgsrtcipal, as the case may be; or

(i) Breach of other obligatiana material breach of any obligation under then$aation
Documents by the Issuer occurs which is not rengedighin 30 days after the
Representative of the Covered Bondholders has gmwéten notice thereof to the
Issuer; or

(iii) Cross-default any of the events described in paragraphs ({ifcabove occurs in
respect of any other Series of Covered Bonds; or

(iv) Insolvencyan Insolvency Event occurs with respect to tiseds; or

(V) Article 74 resolutiona resolution pursuant to article 74 of the Coidstdéd Banking
Act is issued in respect of the Issuer; or

(vi) Cessation of businesthe Issuer ceases to carry on its primary busjras

(vii) Breach of Teststhe Tests are breached and are not remediednviltbi Test Grace
Period,

-93-



then the Representative of the Covered Bondhokleah serve an Issuer Default Notice on the
Issuer and the Guarantor demanding payment underCiwered Bond Guarantee, and
specifying, in case of the Issuer Event of Defaefierred to under item (v)Afticle 74
resolutior) above, that the Issuer Event of Default may bgptary.

(b) Effect of an Issuer Default Notice:
Upon service of an Issuer Default Notice upon Hseiér and the Guarantor:

(1) No further Series of Covered Bondise Issuer may not issue any further Series of
Covered Bonds;

(i) Covered Bond Guarantee:

(a) interest and principal falling due on the Coverazh@s will be payable by the
Guarantor at the time and in the manner providedeurthese Conditions,
subject to and in accordance with the terms ofGbeered Bond Guarantee and
the Priority of Payments;

(o) the Guarantor (or the Representative of the CovBmatiholders pursuant to the
Intercreditor Agreement) shall be entitled to resjufeom the Issuer an amount
up to the Guaranteed Amounts and any sum so reteiveecovered from the
Issuer will be used to make payments in accordavite the Covered Bond
Guarantee;

(c) if (i) the right of the Guarantor under Conditio®(k)(ii)(b) is in any way
challenged or revoked and (i) a Programme Reswlutof the Covered
Bondholders has been passed to this effect, theer€dvBonds will become
immediately due and payable by the Issuer, at thaity Termination Amount
together with accrued interest thereon and the &uar will no longer be
entitled to request from the Issuer the amount @#t under Condition
10(b)(ii)(b);

(iii) Disposal of Assetghe Guarantor shall sell the Eligible Assets dig-Up Assets
included in the Cover Pool in accordance with tmevizions of the Cover Pool
Management Agreement,

provided that in case of the Issuer Event of Default referredumder item (v) Article 74
resolutior) above, the effects listed in items (Nd further Series of Covered Bohdsi)
(Covered Bond Guaranteand (iii) Disposal of Assetsabove will only apply for as long as
the suspension of payments pursuant to Article fathe Consolidated Banking Act will be in
force and effect (theSuspension Periot). Accordingly (A) the Guarantor, in accordancehwi
Decree No. 310, shall be responsible for the paysnehthe amounts due and payable under
the Covered Bonds during the Suspension PeriodB)ndt the end of the Suspension Period,
the Issuer shall be again responsible for meetiegpayment obligations under the Covered
Bonds.

(© Guarantor Events of Default:

If any of the following events (each, a&uarantor Event of Default) occurs and is
continuing:

(1) Non-paymentfollowing delivery of an Issuer Default Noticéet Guarantor fails to
pay any interest and/or principal due and payahtieuthe Covered Bond Guarantee
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and such breach is not remedied within the nexbdghg 15 Business Days, in case
of amounts of interests, or 20 Business Days, §® ad amounts of principal, as the
case may be; or

(i) Insolvencyan Insolvency Event occurs with respect to thar@utor; or

(iii) Breach of other obligatiana material breach of any obligation under then$aation
Documents by the Guarantor occurs (other than paymbligations referred to in
Condition 10(c)(i)) which is not remedied within 8@ys after the Representative of
the Covered Bondholders has given written notieegbf to the Guarantor; or

(iv) Breach of Amortisation Tesfollowing the service of an Issuer Default Notice
(provided that, in case the Issuer Event of Defeaittsists of an Article 74 Event, the
Representative of the Covered Bondholders has elbteded an Article 74 Event
Cure Notice) the Amortisation Test is breached sndot remedied within the Test
Grace Period; or

(V) Invalidity of the Covered Bond Guarantéke Covered Bond Guarantee is not in full
force and effect or it is claimed by the Guaramiotrto be in full force and effect,

then the Representative of the Covered Bondhokteat or, in the case of the Guarantor Event
of Default under Condition 10(c)(iii)Bfeach of other obligationshall, if so directed by a
Programme Resolution, serve a Guarantor DefauicBloin the Guarantor.

(d) Effect of a Guarantor Default Notice:
Upon service of a Guarantor Default Notice uponGorantor:

® Acceleration of Covered Bondthe Covered Bonds shall become immediately due
and payable at their Early Termination Amount tbget if appropriate, with any
accrued interest;

(i) Covered Bond Guarantesubject to and in accordance with the terms efGbvered
Bond Guarantee, the Representative of the Covemdli®lders, on behalf of the
Covered Bondholders, shall have a claim againsGierantor for an amount equal to
the Early Termination Amount, together with accruerest and any other amount
due under the Covered Bonds (other than additimmaiunts payable under Condition
9(a) Gross up) in accordance with the Priority of Payments;

(iii) Disposal of assetshe Guarantor shall immediately sell all assetduided in the
Cover Pool in accordance with the provisions of thever Pool Management
Agreement; and

(iv) Enforcementthe Representative of the Covered Bondholders, ragjts discretion
and without further notice subject to having beedemnified and/or secured to its
satisfaction, take such steps and/or institute suobeedings against the Issuer or the
Guarantor (as the case may be) as it may thinto fénforce such payments, but it
shall not be bound to take any such proceedingsteps unless requested or
authorised by a Programme Resolution of the CovBmtiholders.

(e) Determinations, etc

All notifications, opinions, determinations, ceddtes, calculations, quotations and decisions
given, expressed, made or obtained for the purpafseénss Condition 10 by the Representative
of the Covered Bondholders shall (in the absencé&anfd frode), gross negligencecdlpa
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12.

13.

grave or wilful default @olo)) be binding on the lIssuer, the Guarantor andCalered
Bondholders and (in such absence as aforesaidpbitity to the Covered Bondholders, the
Issuer or the Guarantor shall attach to the Reptatee of the Covered Bondholders in
connection with the exercise or non-exercise byfitits powers, duties and discretions
hereunder.

Prescription

Claims for payment under the Covered Bonds shalbime void unless made within ten years
(in respect of principal) or five years (in respetinterest) from the due date thereof.

Representative of the Covered Bondholders
(@)  Organisation of the Covered Bondholders:

The Organisation of the Covered Bondholders staks&tablished upon, and by virtue of, the
issuance of the first Series of Covered Bonds utideiProgramme and shall remain in force
and in effect until repayment in full or canceltati of the Covered Bonds of any Series.
Pursuant to the Rules of the Organisation of thee@m Bondholders, for as long as the
Covered Bonds are outstanding, there shall atirats be a Representative of the Covered
Bondholders. The appointment of the Representaiivéhe Covered Bondholders as legal
representative of the Organisation of the CoverexhdBolders is made by the Covered
Bondholders subject to and in accordance with thiedRof the Organisation of the Covered
Bondholders.

(b) Initial appointment

In the Programme Agreement, the Relevant Dealbgs)or have appointed the Representative
of the Covered Bondholders to perform the actigitiescribed in the Programme Agreement,
in these Conditions (including the Rules of the &iigation of Covered Bondholders), in the

Intercreditor Agreement, in the Mandate Agreemert i the other Transaction Documents,

and the Representative of the Covered Bondholdassaecepted such appointment for the
period commencing on the Issue Date of the firsieSef Covered Bonds and ending (subject
to early termination of its appointment) on theedah which all of the Covered Bonds have

been cancelled or redeemed in accordance with esditions and the relevant Final Terms.

()  Acknowledgment by Covered Bondholders
Each Covered Bondholder, by reason of holding Gav&onds:

(1) recognises the Representative of the Covered Bddeifsoas its representative and (to
the fullest extent permitted by law) agrees to bertd by any agreement entered into
from time to time by the Representative of the CesdeBondholders in such capacity
as if such Covered Bondholder were a signatoryetbeand

(i) acknowledges and accepts that the Relevant Deasdrédl not be liable in respect of
any loss, liability, claim, expenses or damage eseff or incurred by any of the
Covered Bondholders as a result of the performdncehe Representative of the
Covered Bondholders of its duties or the exercibarny of its rights under the
Transaction Documents.

Agents

In acting under the Cash Allocation Management Ragiments Agreement and in connection
with the Covered Bonds, the Principal Paying Agaets solely as an agent of the Issuer and,
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15.

following service of an Issuer Default Notice oGaarantor Default Notice, as an agent of the
Guarantor and does not assume any obligations dsvearrelationship of agency or trust for or
with any of the Covered Bondholders.

The Principal Paying Agent and its initial Spedif@ffices are set out in these Conditions. The
Cover Bond Calculation Agent (if not the Princifadying Agent) is specified in the relevant
Final Terms. The Issuer and the Guarantor res@eveight at any time to vary or terminate the
appointment of the Principal Paying Agent and tpao@t a successor principal paying agent or
Cover Bond Calculation Agenprovided howeveythat

® the Issuer and the Guarantor shall at all timestagi a principal paying agent; and

(i) the Issuer and the Guarantor shall at all timesyrthat the Principal Paying Agent
operates in an EU member state such that it willb@oobliged to withhold or deduct
tax pursuant to European Council Directive 200F4B/or any other Directive
implementing the conclusions of the ECOFIN Coumedeting of 26—27 November
2000; and

(iii) if a Cover Bond Calculation Agent is specified lre relevant Final Terms, the Issuer
and the Guarantor shall at all times maintain ag€@ond Calculation Agent; and

(iv) if and for so long as the Covered Bonds are additte listing, trading and/or
guotation by any competent authority, stock exckasugd/or quotation system which
requires the appointment of a paying agent in ariqular place, the Issuer and the
Guarantor shall maintain a paying agent havingsjtecified office in the place
required by such competent authority, stock exchamgi/or quotation system.

Notice of any change in the Principal Paying Agarin its Specified Offices shall promptly be
given to the Covered Bondholders.

Further Issues

The Issuer may from time to time, without the canisd the Covered Bondholders, create and
issue further Covered Bonds having the same tentisanditions as the Covered Bonds in all

respects (or in all respects except for the fiegtnpent of interest) so as to form a single series
with the Covered Bonds.

Limited Recourse and Non Petition
(a) Limited Recourse

The obligations of the Guarantor under the CoveBedd Guarantee constitute direct and
unconditional, unsubordinated and limited recowiségations of the Guarantor, collateralised
by the Cover Pool as provided under the Secuiiisaind Covered Bond Law, Decree No.
310 and the Bank of ltaly Regulations. The recowtdhe Covered Bondholders to the
Guarantor under the Covered Bond Guarantee wiliroiged to the assets comprised in the
Cover Pool subject to, and in accordance with,réhevant Priority of Payments pursuant to
which specified payments will be made to otheriparprior to payments to the Covered
Bondholders.

(b) Non Petition

Only the Representative of the Covered Bondholderg pursue the remedies available under
the general law or under the Transaction Documamtsbtain payment of the Guaranteed
Amounts or enforce the Covered Bond Guarantee antW® Security and no Covered
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16.

17.

Bondholder shall be entitled to proceed directlgiagt the Guarantor to obtain payment of the
Guaranteed Amounts or to enforce the Covered Bondr&htee and/or the Security. In
particular:

(1) no Covered Bondholder (nor any person on its bglaléntitled, otherwise than as
permitted by the Transaction Documents, to direetRepresentative of the Covered
Bondholders to enforce the Covered Bond Guarantdéoathe Security or (except
for the Representative of the Covered Bondholdrilg) any proceedings against the
Guarantor to enforce the Covered Bond Guaranteatick Security;

(i) no Covered Bondholder (nor any person on its beb#ier than the Representative of
the Covered Bondholders, where appropriate) skl as expressly permitted by the
Transaction Documents, have the right to take ior gmy person in taking any steps
against the Guarantor for the purpose of obtaipiaigment of any amount due from
the Guarantor;

(iii) at least until the date falling one year and oneafter the date on which all Series of
Covered Bonds issued in the context of the Progmanmwawve been cancelled or
redeemed in full in accordance with their Final mgrtogether with any payments
payable in priority opari passuthereto, no Covered Bondholder (nor any person on
its behalf, other than the Representative of thee@m Bondholders) shall initiate or
join any person in initiating an Insolvency Evemtélation to the Guarantor; and

(iv) no Covered Bondholder shall be entitled to takgiorin the taking of any corporate
action, legal proceedings or other procedure op sthich would result in the
Priorities of Payments not being complied with.

Notices
(@)  Notices given through Monte Titoli

Any notice regarding the Covered Bonds, as longhasCovered Bonds are held through
Monte Titoli, shall be deemed to have been duhegiif given through the systems of Monte
Titoli.

(b)  Other publication

The Representative of the Covered Bondholders bbadl liberty to sanction any other method
of giving notice to Covered Bondholders if, in $isle opinion, such other method is reasonable
having regard to market practice then prevailing tnthe rules of the competent authority,
stock exchange and/or quotation system by whichGbeered Bonds are then admitted to
trading andprovided thatnotice of such other method is given to the holddrihe Covered
Bonds in such manner as the Representative ofakier€d Bondholders shall require.

Rounding

For the purposes of any calculations referred thv@se Conditions (unless otherwise specified
in these Conditions or the relevant Final Terma), &ll percentages resulting from such
calculations will be rounded, if necessary, to thearest one hundred-thousandth of a
percentage point (with 0.000005 per cent. beingded up to 0.00001 per cent.), (b) all United
States dollar amounts used in or resulting fronsatculations will be rounded to the nearest
cent (with one half cent being rounded up), (c)Jalbanese Yen amounts used in or resulting
from such calculations will be rounded downwardsthte next lower whole Japanese Yen
amount, and (d) all amounts denominated in anyratheency used in or resulting from such
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calculations will be rounded to the nearest twoirdat places in such currency, with 0.005
being rounded upwards.

Governing Law and Jurisdiction

(@) Governing law

These Covered Bonds and any non-contractual oldigatarising out of, or in connection,
thereof are governed by Italian law. All other Tsaction Documents and any non-contractual

obligations arising out of, or in connection, ttefrare governed by Italian law, save for the
Swap Agreements and the Deed of Charge, if anyciwduie governed by English law.

(b)  Jurisdiction

The courts of Milan have exclusive competence Herresolution of any dispute that may arise
in relation to the Covered Bonds or their validityterpretation or performance.

(© Relevant legislation

Anything not expressly provided for in these Coiadis will be governed by the provisions of

the Securitisation and Covered Bond Law and, ifliapble, Article 58 of the Consolidated
Banking Law, the Bank of Italy Regulations and @ecNo. 310.
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1.1

1.2

1.3

2.1

RULES OF THE ORGANISATION OF THE COVERED BONDHOLDER S
TITLE |
GENERAL PROVISIONS
GENERAL

The Organisation of the Covered Bondholders ineespf all Covered Bonds of whatever
Series issued under the Programme by Cariparmeeéet concurrently with the issue and
subscription of the Covered Bonds of the first &eiio be issued and is governed by these
Rules of the Organisation of the Covered Bondhsld#tules").

These Rules shall remain in force and effect uutll repayment or cancellation of all the
Covered Bonds of whatever Series.

The contents of these Rules are deemed to be egrahtpart of the Terms and Conditions of
the Covered Bonds (th€bnditions") of each Series issued by the Issuer.

DEFINITIONS AND INTERPRETATION
Definitions
In these Rules, the terms below shall have theviafig meanings:

"Block Voting Instruction” means, in relation to a Meeting, a document idsbg the
Principal Paying Agent:

(@ certifying that specified Covered Bonds are heldhi order of the Principal Paying
Agent or under its control or have been blockednraccount with a clearing system
and will not be released until a the earlier of:

() aspecified date which falls after the conclusibthe Meeting; and

(i)  the surrender to the Italian Paying Agent, whickoibe issued not less than 48
hours before the time fixed for the Meeting (or,tlife meeting has been
adjourned, the time fixed for its resumption), ohfirmation that the Covered
Bonds are Blocked Covered Bonds and notificatiothefrelease thereof by the
Italian Paying Agent to the Issuer and Represemtaibf the Covered
Bondholders certifying that the Holder of the relet/Blocked Covered Bonds
or a duly authorised person on its behalf hasiedtithe Principal Paying Agent
that the votes attributable to such Covered Bomdg@be cast in a particular
way on each resolution to be put to the Meetingthat during the period of 48
hours before the time fixed for the Meeting suchktrimctions may not be
amended or revoked,;

(b) listing the aggregate principal amount of such #iget Blocked Covered Bonds,
distinguishing between those amounts in respeathith instructions have been given
to vote for, and against, each resolution; and

(© authorising a named individual to vote in accor@awith such instructions;

"Blocked Covered Bond$ means Covered Bonds which have been blocked ateount with

a clearing system or otherwise are held to theroofi@r under the control of the Principal
Paying Agent for the purpose of obtaining from Bréncipal Paying Agent a Block Voting
Instruction or a Voting Certificate on terms thaey will not be released until after the
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conclusion of the Meeting in respect of which thiodR Voting Instruction or Voting
Certificate is required;

"Chairman" means, in relation to any Meeting, the person wdk@s the chair in accordance
with Article 8 (Chairman of the Meeting

"Cover Pool' has the meaning given to it in the Master Deifmis Agreement;
"Event of Default' means an Issuer Event of Default or a GuarantenEof Default;

"Extraordinary Resolution” means a resolution passed at a Meeting, dulyemew and held

in accordance with the provisions contained ine¢hRRales by a majority of not less than three
guarters of the votes cast or, in the case of alutsn pursuant to Condition 10(b)(ii)(c)
(Effect of an Issuer Default Notice — Covered Bond@nted, by a majority of not less than
50 per cent. of the Outstanding Principal Amounthef Covered Bonds of the relevant Series
then outstanding;

"Holder" or "holder" means in respect of Covered Bonds, the ultimateeo of such Covered
Bonds;

"Liabilities" means losses, liabilities, inconvenience, castpenses, damages, claims, actions
or demands;

"Meeting" means a meeting of Covered Bondholders (whettiginally convened or resumed
following an adjournment);

"Monte Titoli Account Holder" means any authorised financial intermediary fngtn
entitled to hold accounts on behalf of its custasweith Monte Titoli (asntermediari aderenji
in accordance with Article 88uarter of the Financial Law Consolidated Act;

"Ordinary Resolution" means any resolution passed at a Meeting, dulyered and held in
accordance with the provisions contained in thadeRby a majority of more than 50 per cent.
of the votes cast;

"Programme Resolutiorf means an Extraordinary Resolution passed atghesineeting of the
Covered Bondholders of all Series, duly convenedi legid in accordance with the provisions
contained in these Rules (ii) to direct the Repredave of the Covered Bondholders to take
action pursuant to Condition 10(b)(ii)(dEffect of an Issuer Default Notice — Covered Bond
Guaranteg, Condition 10(c)(iii) Guarantor Event of Default — Breach of other obtiga) or
Condition 10(d)(iv) Guarantor Event of Default — Enforcempgnt to appoint or remove the
Representative of the Covered Bondholders purdoaitticle 26 Appointment, Removal and
Remuneratio) or (ii) to direct the Representative of the Q@ekBondholders to take other
action stipulated in the Conditions or the TransacDocuments as requiring a Programme
Resolution.

"Proxy" means a person appointed to vote under a Votigificate as a proxy or a person
appointed to vote under a Block Voting Instructioneach case other than:

(@ any person whose appointment has been revokedaethtion to whom the Principal
Paying Agent or, in the case of a proxy appointaden a Voting Certificate, the
Issuer has been notified in writing of such revimraby the time which is 48 hours
before the time fixed for the relevant Meeting; and

(b) any person appointed to vote at a Meeting whichbeen adjourned for want of a
guorum and who has not been reappointed to vdatedileeting when it is resumed;
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2.2

"Resolutions means the Ordinary Resolutions, the Extraordin&gsolutions and the
Programme Resolutions, collectively;

"Swap Raté¢ means, in relation to a Covered Bond or SerieSmfered Bonds, the exchange
rate specified in any Swap Agreement relating tchsGovered Bond or Series of Covered
Bonds or, if there is no exchange rate specifiel ttre Swap Agreement has terminated, the
applicable spot rate;

"Transaction Party" means any person who is a party to a TransaBi@mument;

"Voter" means, in relation to a Meeting, the Holder d?raxy named in a Voting Certificate,
the bearer of a Voting Certificate issued by thiaddpal Paying Agent or a Proxy named in a
Block Voting Instruction;

"Voting Certificate" means, in relation to any Meeting:

(@) a certificate issued by a Monte Titoli Account Heddin accordance with the
regulation issued jointly by the Bank of Italy a@@NSOB on 22 February 2008, as
amended from time to time; or

(b) a certificate issued by the Principal Paying Agsating:
() that Blocked Covered Bonds will not be released the earlier of:
(A) a specified date which falls after the conabusof the Meeting; and
(B) the surrender of such certificate to the PpatPaying Agent; and

(i) the bearer of the certificate is entitled to attemdi vote at such Meeting in
respect of such Blocked Covered Bonds;

"Written Resolution” means a resolution in writing signed by or on dielef one or more
persons being or representing the holders of at [&a per cent of the Outstanding Principal
Amount of the Covered Bonds for the time being wuiding, the holders of which at any
relevant time are entitled to participate in a Nfegin accordance with the provisions of these
Rules, whether contained in one document or sedei@iments in the same form, each signed
by or on behalf of one or more of such Covered Boidkrs;

"24 hours' means a period of 24 hours including all or fdré day on which banks are open
for business both in the place where any relevastig is to be held and the places where the
Principal Paying Agent has its Specified Officeglan

"48 hours' means two consecutive periods of 24 hours.

Unless otherwise provided in these Rules, or urtlessontext requires otherwise, words and
expressions used in these Rules shall have theimgsaand the construction ascribed to them
in the Conditions to which these Rules are attached

Interpretation
In these Rules:

221 any reference herein to arrticle" shall, except where expressly provided to the
contrary, be a reference to an article of these®af the Organisation of the Covered
Bondholders;

222 a'"successdrof any party shall be construed so as to inclall@ssignee or successor
in title of such party and any person who under lggs of the jurisdiction of
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2.3

3.2

4.2

incorporation or domicile of such party has assuthedights and obligations of such
party under any Transaction Document or to whictden such laws, such rights and
obligations have been transferred; and

223  any reference to any Transaction Party shall bstoeed so as to include its and any
subsequent successors and transferees in accondiéindleir respective interests.

Separate Series

Subject to the provisions of the next sentence Qbeered Bonds of each Series shall form a
separate Series of Covered Bonds and accordinglgssi for any purpose the Representative of
the Covered Bondholders in its absolute discresioall otherwise determine, the provisions of
this sentence and of Articles 3 (Purpose of thea@igation) to 25 (Meetings and Separate
Series) and Articles 28 (Duties and Powers of thprBsentative of the Covered Bondholders)
to 35 (Powers to Act on behalf of the Guarantoglishpply mutatis mutandis separately and
independently to the Covered Bonds of each Sdresever, for the purposes of this Clause
2.3:

231  Articles 26 @Appointment, Removal and Resignali@and 27 Resignation of the
Representative of the Covered Bondholgjemsd

2.3.2 insofar as they relate to a Programme Resolutioriicl&s 3 Purpose of the
Organisation to 25 Meetings and Separate Sediend 28 Duties and Powers of the
Representative of the Covered Bondholdéns35 Powers to Act on behalf of the
Guarantol),

the Covered Bonds shall be deemed to constituiegiesSeries and the provisions of such
Articles shall apply to all the Covered Bonds tdgetas if they constituted a single Series and,
in such Articles, the expression€dvered Bonds and 'Covered Bondholders shall be
construed accordingly.

PURPOSE OF THE ORGANISATION

Each Covered Bondholder, whatever Series of theef@ovBonds he holds, is a member of the
Organisation of the Covered Bondholders.

The purpose of the Organisation of the Covered Boluters is to co-ordinate the exercise of
the rights of the Covered Bondholders and, moresigdly, to take any action necessary or
desirable to protect the interest of the CovereddBolders.

TITLE I
MEETINGS OF THE COVERED BONDHOLDERS
VOTING CERTIFICATES AND BLOCK VOTING INSTRUCTIONS

A Covered Bondholder may obtain a Voting Certificat respect of a Meeting by requesting
its Monte Titoli Account Holder to issue a certédte in accordance with the regulation issued
jointly by the Bank of Italy and CONSOB on 22 Fedmu2008, as amended from time to time;
or

A Covered Bondholder may also obtain a Voting @eaie from the Principal Paying Agent
or require the Principal Paying Agent to issue acBlVoting Instruction by arranging for
Covered Bonds to be (to the satisfaction of thadjsal Paying Agent) held to its order or
under its control or blocked in an account in aaglegy system (other than Monte Titoli) not
later than 48 hours before the time fixed for thlevant Meeting.
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4.3

4.4

4.5

4.6

6.2

A Voting Certificate or Block Voting Instructionssed pursuant to Article 4.2 shall be valid
until the release of the Blocked Covered Bondsh@kvit relates.

So long as a Voting Certificate or Block Voting tingtion is valid, the person named therein
as Holder or Proxy (in the case of a Voting Cerdife issued by a Monte Titoli Account
Holder), the bearer thereof (in the case of a \pfiertificate issued by the Principal Paying
Agent), and any Proxy named therein (in the case Bfock Voting Instruction issued by the
Principal Paying Agent) shall be deemed to be tb&lét of the Covered Bonds to which it
relates for all purposes in connection with the tileeto which such Voting Certificate or

Block Voting Instruction relates.

A Voting Certificate and a Block Voting Instructiaannot be outstanding simultaneously in
respect of the same Covered Bonds.

References to the blocking or release of CovereatiBahall be construed in accordance with
the usual practices (including blocking the relévaatount) of any Relevant Clearing System.

VALIDITY OF BLOCK VOTING INSTRUCTIONS

A Block Voting Instruction or a Voting Certificaitesued by a Monte Titoli Account Holder
shall be valid for the purpose of the relevant NMegbnly if it is deposited at the Specified
Offices of the Principal Paying Agent, or at anfie@tplace approved by the Representative of
the Covered Bondholders, at least 24 hours befar¢ime fixed for the relevant Meeting. If a
Block Voting Instruction or a Voting Certificate it deposited before such deadline, it shall
not be valid. If the Representative of the CoveBsthdholders so requires, a notarised (or
otherwise acceptable) copy of each Block Votingringion and satisfactory evidence of the
identity of each Proxy named in a Block Voting tastion or of each Holder or Proxy named
in a Voting Certificate issued by a Monte Titoli @daunt Holder shall be produced at the
Meeting but the Representative of the Covered Boluigins shall not be obliged to investigate
the validity of a Block Voting Instruction or a Moy Certificate or the identity of any Proxy or
any holder of the Covered Bonds named in a Votiagificate or a Block Voting Instruction.

CONVENING A MEETING
Convening a Meeting

The Representative of the Covered Bondholders,Gharantor or the Issuer may and (in
relation to a meeting for the passing of a PrograniResolution) the Issuer shall upon a
requisition in writing signed by the holders of ness than five per cent. of the Outstanding
Principal Amount of the Covered Bonds for the tibeéng outstanding convene a meeting of
the Covered Bondholders and if the Issuer makeauttefor a period of seven days in

convening such a meeting upon requisition by thee@m Bondholders the same may be
convened by the Representative of the Covered Buddfs or the requisitionists. The

Representative of the Covered Bondholders may cwneesingle meeting of the holders of
Covered Bonds of more than one Series if in thaiopiof the Representative of the Covered
Bondholders there is no conflict between the hald&rthe Covered Bonds of the relevant
Series, in which event the provisions of this Scihedhall apply theretmutatis mutandis

Meetings convened by Issuer

Whenever the Issuer is about to convene a Meatispall immediately give notice in writing
to the Representative of the Covered Bondholdegsifsfing the proposed day, time and place
of the Meeting, and the items to be included inafgenda.
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6.3

7.1

7.2

7.3

8.1

Time and place of Meetings

Every Meeting will be held on a date and at a timel place selected or approved by the
Representative of the Covered Bondholders.

NOTICE
Notice of Meeting

At least 21 days' notice (exclusive of the day ewis delivered and of the day on which the
relevant Meeting is to be held), specifying the ,d&ye and place of the Meeting, must be
given to the relevant Covered Bondholders and tivecipal Paying Agent, with a copy to the
Issuer and the Guarantor, where the Meeting is e by the Representative of the Covered
Bondholders, or with a copy to the Representatifv¢he Covered Bondholders, where the
Meeting is convened by the Issuer.

Content of notice

The notice shall set out the full text of any resioin to be proposed at the Meeting unless the
Representative of the Covered Bondholders agressthie notice shall instead specify the
nature of the resolution without including the ftékt and shall state that Voting Certificates
for the purpose of such Meeting may be obtainedhfeo Monte Titoli Account Holder in
accordance with the provisions of the regulatiosuésl jointly by the Bank of Italy and
CONSOB on 22 February 2008, as amended from timiénte and that for the purpose of
obtaining Voting Certificates from the Principaly#a Agent or appointing Proxies under a
Block Voting Instruction, Covered Bondholders mysi the satisfaction of the Principal
Paying Agent) be held to the order of or placedeunide control of the Principal Paying Agent
or blocked in an account with a clearing system latdr than 48 hours before the relevant
Meeting.

Validity notwithstanding lack of notice

A Meeting is valid notwithstanding that the forntigls required by this Article 7 are not
complied with if the Holders of the Covered Bondsstituting all the Outstanding Principal
Amount of the Covered Bonds, the Holders of which antitled to attend and vote are
represented at such Meeting and the Issuer andapeesentative of the Covered Bondholders
are present.

CHAIRMAN OF THE MEETING
Appointment of Chairman

An individual (who may, but need not be, a Covef@dndholder), nominated by the
Representative of the Covered Bondholders mayttakehair at any Meeting, but if:

8.1.1 the Representative of the Covered Bondholderstiaifsake a nomination; or

8.1.2  the individual nominated declines to act or is patsent within 15 minutes after the
time fixed for the Meeting,

the Meeting shall be chaired by the person eleoyetthe majority of the Voters present, failing
which, the Issuer shall appoint a Chairman. Their@tan of an adjourned Meeting need not be
the same person as was Chairman at the origindindee
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8.2

8.3

Duties of Chairman

The Chairman ascertains that the Meeting has beabnabnvened and validly constituted,
manages the business of the Meeting, monitors #ieeks of proceedings, leads and
moderates the debate, and determines the moddingvo

Assistance to Chairman

The Chairman may be assisted by outside expetischnical consultants, specifically invited
to assist in any given matter, and may appointanaore-vote counters, who are not required
to be Covered Bondholders.

QUORUM

The quorum at any Meeting will be:

9.11

9.1.2

9.1.3

in the case of an Ordinary Resolution, two or mueesons holding or representing at
least 50 per cent. of the Outstanding Principal Antaf the Covered Bonds for the
time being outstanding, the holders of which ardtled to attended and vote or, at an
adjourned Meeting, two or more persons being oresgnmting Covered Bondholders
entitled to attend and vote, whatever the OutstapBrincipal Amount of the Covered
Bonds so held or represented; or

in the case of an Extraordinary Resolution or agRnmme Resolution (subject as
provided below), two or more persons holding orespnting at least 50 per cent. of
the Outstanding Principal Amount of the Covered d@orfor the time being
outstanding, the holders of which are entitled tteral and vote or, at an adjourned
Meeting, two or more persons being or represerfiogered Bondholders entitled to
attend and vote, whatever the Outstanding Prinépabunt of the Covered Bonds so
held or represented; or

at any meeting the business of which includes dnigeofollowing matters (other than
in relation to a Programme Resolution) (each ofcwhghall, subject only to Article
31.4 QObligation to act and Article 32.4 Qbligation to exercise powetsonly be
capable of being effected after having been apprdye Extraordinary Resolution)
namely:

(@) reduction or cancellation of the amount payable where applicable,
modification of the method of calculating the ambpayable or modification of
the date of payment or, where applicable, modificatof the method of
calculating the date of payment in respect of amycfpal or interest in respect
of the Covered Bonds;

(o) alteration of the currency in which payments urttierCovered Bonds are to be
made;

(c) alteration of the majority required to pass an &oxtdinary Resolution;

(d) any amendment to the Covered Bond Guarantee db¢leels of Pledge or the
Deed of Charge, if any (except in a manner detexthly the Representative of
the Covered Bondholders not to be materially piiejatto the interests of the
Covered Bondholders of any Series);

(e) the sanctioning of any such scheme or proposal fiectethe exchange,
conversion or substitution of the Covered Bonds éorthe conversion of such
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10.

10.1

10.2

11.

Covered Bonds into, shares, bonds or other obligator securities of the Issuer
or the Guarantor or any other person or body catpoformed or to be formed,;
and

() alteration of this Article 9.1.3;

(each a Series Reserved Mattel), the quorum shall be two or more persons being o
representing holders of not less than two-thirdthefaggregate Outstanding Principal
Amount of the Covered Bonds of such Series fottithe being outstanding or, at any

adjourned meeting, two or more persons being aessmting not less than one-third

of the aggregate Outstanding Principal Amount ef @overed Bonds of such Series
for the time being outstanding.

provided that if in respect of any Covered Bonds the PrinciBalying Agent has
received evidence that ninety per cent (90 per.caftthe Outstanding Principal
Amount of Covered Bonds then outstanding is helé Isyingle Holder and the Voting
Certificate or Block Voting Instruction so statehen a single Voter appointed in
relation thereto or being the Holder of the CoveBedds thereby represented shall be
deemed to be two Voters for the purpose of fornaimgiorum.

ADJOURNMENT FOR WANT OF QUORUM

If a quorum is not present for the transactionrof particular business within 15 minutes after
the time fixed for any Meeting, then, without pmige to the transaction of the business (if
any) for which a quorum is present:

10.1.1 if such Meeting was convened upon the requisitibriCovered Bondholders, the
Meeting shall be dissolved; and

10.1.2 in any other case, the Meeting shall stand adjautogéhe same day in the next week
(or if such day is a public holiday the next suctieg business day) at the same time
and place (except in the case of a meeting at wdmcExtraordinary Resolution is to
be proposed in which case it shall stand adjoufaeduch period, being not less than
13 clear days nor more than 42 clear days, anddbo glace as may be appointed by
the Chairman either at or subsequent to such nmeetimd approved by the
Representative of the Covered Bondholders).

If within 15 minutes (or such longer period not eeding 30 minutes as the Chairman may
decide) after the time appointed for any adjourmegkting a quorum is not present for the
transaction of any particular business, then, stiled without prejudice to the transaction of
the business (if any) for which a quorum is prestra Chairman may either (with the approval
of the Representative of the Covered Bondholdéassptle such meeting or adjourn the same
for such period, being not less than 13 clear dhys without any maximum number of clear

days), and to such place as may be appointed bghlh&man either at or subsequent to such
adjourned meeting and approved by the Represeatatithe Covered Bondholders.

ADJOURNED MEETING

Except as provided in Article 1@&¢journment for Want of Quorynthe Chairman may, with
the prior consent of any Meeting, and shall if seated by any Meeting, adjourn such Meeting
to another time and place. No business shall bedced at any adjourned meeting except
business which might have been transacted at thaimddefrom which the adjournment took
place.
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12.

12.1

12.2

13.

NOTICE FOLLOWING ADJOURNMENT
Notice required

Article 7 (Noticg shall apply to any Meeting which is to be resurattdr adjournment for lack
of a quorum except that:

12.1.1 10 days' notice (exclusive of the day on whichrthtice is delivered and of the day on
which the Meeting is to be resumed) shall be sigffi; and

12.1.2  the notice shall specifically set out the quorumuisements which will apply when
the Meeting resumes.

Notice not required

Except in the case of a Meeting to consider andextiinary Resolution, it shall not be
necessary to give notice of resumption of any Mgetidjourned for reasons other than those
described in Article 104djournment for Want of Quorgym

PARTICIPATION

The following categories of persons may attendspwhk at a Meeting:

131
13.2
13.3

13.4

135

13.6

14.

14.1

14.2

15.

15.1

Voters;
the directors and the auditors of the Issuer aad=harantor;
representatives of the Issuer, the Guarantor an&épresentative of the Covered Bondholders;

financial advisers to the Issuer, the Guarantor #mel Representative of the Covered
Bondholders;

legal advisers to the Issuer, the Guarantor andRépresentative of the Covered Bondholders;
and

other person authorised by virtue of a resolutibsuch Meeting or by the Representative of
the Covered Bondholders.

VOTING BY SHOW OF HANDS

Every question submitted to a Meeting shall bedktin the first instance by a vote by a show
of hands.

Unless a poll is validly demanded before or at time that the result is declared, the
Chairman's declaration that on a show of handsaluton has been passed or passed by a
particular majority or rejected, or rejected byaatigular majority, shall be conclusive without
proof of the number of votes cast for, or agaittet,resolution.

VOTING BY POLL
Demand for a poll

A demand for a poll shall be valid if it is made ttwe Chairman, the Issuer, the Guarantor, the
Representative of the Covered Bondholders or ang on more-Voters, whatever the
Outstanding Principal Amount of the Covered Bondkllor represented by such Voter(s). A
poll may be taken immediately or after such adjment as is decided by the Chairman but
any poll demanded on the election of a Chairmaamoany question of adjournment shall be
taken immediately. A valid demand for a poll shadt prevent the continuation of the relevant
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15.2

16.

16.1

16.2

16.3

17.
17.1

17.2

Meeting for any other business. The result of & glwdll be deemed to be the resolution of the
Meeting at which the poll was demanded.

The Chairman and a poll

The Chairman sets the conditions for the votingjuiding for counting and calculating the
votes, and may set a time limit by which all votesst be cast. Any vote which is not cast in
compliance with the terms specified by the Chairrslaall be null and void. After voting ends,
the votes shall be counted and, after the countirgChairman shall announce to the Meeting
the outcome of the vote.

VOTES

Voting

Each Voter shall have:

16.1.1  on a show of hands, one vote; and

16.1.2 on a poll every Voter who is present shall have wote in respect of each Euro 1,000
or such other amount as the Representative of twer€d Bondholders may in its
absolute discretion stipulate (or, in the case eétimgs of holders of Covered Bonds
denominated in another currency, such amount irh soiher currency as the
Representative of the Covered Bondholders in isolale discretion may stipulate) in
the Outstanding Principal Amount of the Covered @it holds or represents.

Block Voting Instruction

Unless the terms of any Block Voting Instruction\@ting Certificate state otherwise in the
case of a Proxy, a Voter shall not be obliged terage all the votes to which such Voter is
entitled or to cast all the votes he exercises#me way.

Voting tie

In the case of a voting tie, the relevant Resolusiball be deemed to have been rejected.
VOTING BY PROXY

Validity

Any vote by a Proxy in accordance with the relevBfdack Voting Instruction or Voting
Certificate appointing a Proxy shall be valid evesuch Block Voting Instruction or Voting
Certificate or any instruction pursuant to whichdts been given had been amended or revoked
provided thatnone of the Issuer, the Representative of the @dv&ondholders or the
Chairman has been notified in writing of such anmeedt or revocation at least 24 hours prior
to the time set for the relevant Meeting.

Adjournment

Unless revoked, the appointment of a Proxy und&agk Voting Instruction or a Voting
Certificate in relation to a Meeting shall remamforce in relation to any resumption of such
Meeting following an adjournment save that no sappointment of a Proxy in relation to a
meeting originally convened which has been adjalifioee want of a quorum shall remain in
force in relation to such meeting when it is resdm&ny person appointed to vote at such
Meeting must be re-appointed under a Block Votimgruction or Voting Certificate to vote at
the Meeting when it is resumed.

-109-



18.

18.1

18.2

RESOLUTIONS

Ordinary Resolutions

Subject to Article 18.2HExtraordinary Resolutionsa Meeting shall have the following powers
exercisable by Ordinary Resolution, to:

18.1.1

18.1.2

grant any authority, order or sanction which, urttierprovisions of these Rules or of
the Conditions, is required to be the subject oDadinary Resolution or required to
be the subject of a resolution or determined byeetihg and not required to be the
subject of an Extraordinary Resolution; and

to authorise the Representative of the Covered Baolddrs or any other person to
execute all documents and do all things necessamyivie effect to any Ordinary
Resolution.

Extraordinary Resolutions

A Meeting, in addition to any powers assigned tanitthe Conditions, shall have power
exercisable by Extraordinary Resolution to:

18.2.1

18.2.2

18.2.3

18.2.4

18.2.5

18.2.6

18.2.7

sanction any compromise or arrangement proposbd thade between the Issuer, the
Guarantor, the Representative of the Covered Bdddim the Covered Bondholders
or any of them;

approve any modification, abrogation, variationcompromise in respect of (a) the
rights of the Representative of the Covered Bora#rs] the Issuer, the Guarantor, the
Covered Bondholders or any of them, whether sugiitsiarise under the Transaction
Documents or otherwise, and (b) these Rules, thedi@ons or of any Transaction
Document or any arrangement in respect of the atitigs of the Issuer under or in
respect of the Covered Bonds, which, in any sude,cahall be proposed by the
Issuer, the Representative of the Covered Bondholted/or any other party thereto;

assent to any modification of the provisions ofstheRules or the Transaction
Documents which shall be proposed by the Issuer@harantor, the Representative
of the Covered Bondholders or of any Covered Bolu#ip

in accordance with Article 26Appointment, Removal and Remunergtiappoint and
remove the Representative of the Covered Bondhsjlder

direct the Representative of the Covered Bondhsltteissue an Issuer Default Notice
as a result of an Event of Default pursuant to @mrd10(a) (ssuer Event of Defaylt
or a Guarantor Default Notice as a result of a @uotar Event of Default pursuant to
Condition 10(c) Guarantor Event of Defaylt

discharge or exonerate, whether retrospectivebtimgrwise, the Representative of the
Covered Bondholders from any Liability in relatitmany act or omission for which
the Representative of the Covered Bondholders hasag become liable pursuant or
in relation to these Rules, the Conditions or amgoTransaction Document;

waive any breach or authorise any proposed breatheblssuer, the Guarantor or (if
relevant) any other Transaction Party of its oltiayes under or in respect of these
Rules, the Covered Bonds or any other TransactmcuBent or any act or omission
which might otherwise constitute an Event of Defaul
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18.3

18.4

19.

19.1

19.2

20.

18.2.8 grant any authority, order or sanction which, urttlerprovisions of these Rules or of
the Conditions, must be granted by an Extraordifagolution;

18.2.9 authorise and ratify the actions of the Represemetatf the Covered Bondholders in
compliance with these Rules, the Intercreditor Agrent and any other Transaction
Document;

18.2.10 to appoint any persons (whether Covered Bondholderaot) as a committee to
represent the interests of the Covered Bondholdex$ to confer on any such
committee any powers which the Covered Bondholdetdd themselves exercise by
Extraordinary Resolution; and

18.2.11 authorise the Representative of the Covered Bodéh®lor any other person to
execute all documents and do all things necessagjve effect to any Extraordinary
Resolution.

Programme Resolutions

A Meeting shall have power exercisable by a PrognamResolution to direct the
Representative of the Covered Bondholders to takierapursuant to Condition 10(b)(ii)(c)
(Issuer Event of Default — Covered Bond GuaranteeCondition 10(d)(iv) Guarantor Event
of Default — Enforcementor to appoint or remove the Representative of @mvered
Bondholders pursuant to Article 28gpointment, Removal and Remunergtionto take any
other action required by the Conditions or any $emtion Documents to be taken by
Programme Resolution.

Other Series of Covered Bonds

No Ordinary Resolution or Extraordinary Resolutaher than a Programme Resolution that is
passed by the Holders of one Series of Covered 8ehdll be effective in respect of another
Series of Covered Bonds unless it is sanctionedrbrdinary Resolution or Extraordinary
Resolution (as the case may be) of the Holdersoeked Bonds then outstanding of that other
Series.

EFFECT OF RESOLUTIONS
Binding nature

Subject to Article 18.4@ther Series of Covered Bondany resolution passed at a Meeting of
the Covered Bondholders of any Series duly convamedheld in accordance with these Rules
shall be binding upon all Covered Bondholders of smch Series, whether or not present at
such Meeting and or not voting. A Programme Regmiytassed at any Meeting of the holders
of the Covered Bonds of all Series shall be bindingall holders of the Covered Bonds of all

Series, whether or not present at the meeting.

Notice of voting results

Notice of the results of every vote on a resolutituly considered by Covered Bondholders

shall be published (at the cost of the Issuerkizoedance with the Conditions and given to the
Principal Paying Agent (with a copy to the Issubg Guarantor and the Representative of the
Covered Bondholders within 14 days of the conclusibeach Meeting).

CHALLENGE TO RESOLUTIONS

Any absent or dissenting Covered Bondholder hasigfn to challenge Resolutions which are
not passed in compliance with the provisions o§¢higules.
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21.

22.

23.

24,

24.1

MINUTES

Minutes shall be made of all resolutions and prdioegs of each Meeting and entered in books
provided by the Issuer for that purpose. The Miggieall be signed by the Chairman and shall
be prima facieevidence of the proceedings therein recorded. ddndad until the contrary is
proved, every Meeting in respect of which minutasehbeen signed by the Chairman shall be
regarded as having been duly convened and heldatirrésolutions passed or proceedings
transacted shall be regarded as having been dsgedand transacted.

WRITTEN RESOLUTION

A Written Resolution shall take effect as if it wean Extraordinary Resolution or, in respect of
matters required to be determined by Ordinary Reigml, as if it were an Ordinary Resolution.

INDIVIDUAL ACTIONS AND REMEDIES

Each Covered Bondholder has accepted and is boyntheb provisions of Condition 15
(Limited Recourse and Non Petitjorand, accordingly, if any Covered Bondholder is
considering bringing individual actions or usindn@t individual remedies to enforce his/her
rights under the Covered Bond Guarantee (heremaftéClaiming Covered Bondholdet'),
then such Claiming Covered Bondholder intendingritorce his/her rights under the Covered
Bonds will notify the Representative of the Covelahdholders of his/her intention. The
Representative of the Covered Bondholders shadirimfthe other Covered Bondholders in
accordance with Condition 1®¢ticeg of such prospective individual actions and reregdi
and invite them to raise, in writing, any objectitvat they may have by a specific date not
more than 30 days after the date of the Represemtatithe Covered Bondholders' notification
and not less than 10 days after such notificatib@overed Bondholders representing 5 per
cent. or more of the aggregate Outstanding Prihcjmaount of the Covered Bonds then
outstanding object to such prospective individuaicas and remedies, then the Claiming
Covered Bondholder will be prevented from taking amdividual action or remedy (without
prejudice to the fact that, after a reasonableoperf time, the same matter may be resubmitted
to the Representative of the Covered Bondholdersuant to the terms of this Article 23).

MEETINGS AND SEPARATE SERIES
Choice of Meeting

If and whenever the Issuer shall have issued ane batstanding Covered Bonds of more than
one Series the foregoing provisions of this Schedbkll have effect subject to the following
modifications:

24.1.1 a resolution which in the opinion of the Represtvdaof the Covered Bondholders
affects the Covered Bonds of only one Series dhmldeemed to have been duly
passed if passed at a separate meeting of therbadflehe Covered Bonds of that
Series;

24.1.2 a resolution which in the opinion of the Represtvdaof the Covered Bondholders
affects the Covered Bonds of more than one Setiedd®es not give rise to a conflict
of interest between the holders of Covered Bondmgfof the Series so affected shall
be deemed to have been duly passed if passedrgfi@ meeting of the holders of the
Covered Bonds of all the Series so affected:;

24.1.3 a resolution which in the opinion of the Represtvdaof the Covered Bondholders
affects the Covered Bonds of more than one Seridsgaves or may give rise to a
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24.2

25.

26.
26.1

26.2

conflict of interest between the holders of the &ed Bonds of one Series or group of
Series so affected and the holders of the Covepedi®8 of another Series or group of

Series so affected shall be deemed to have begmdssed only if passed at separate
meetings of the holders of the Covered Bonds oh ézeries or group of Series so

affected;

24.1.4 a Programme Resolution shall be deemed to havedgpassed only if passed at a
single meeting of the Covered Bondholders of ati€Se and

24.1.5 to all such meetings all the preceding provisiohthese Rules shathutatis mutandis
apply as though references therein to Covered BandsCovered Bondholders were
references to the Covered Bonds of the Seriesoupgof Series in question or to the
holders of such Covered Bonds, as the case may be.

Denominations other than Euro

If the Issuer has issued and has outstanding Cadewads which are not denominated in Euro
in the case of any Meeting or request in writing/ritten Resolution of holders of Covered
Bonds of more than one currency (whether in respéthe meeting or any adjourned such
Meeting or any poll resulting therefrom or any sudguest or Written Resolution) the
Outstanding Principal Amount of such Covered Boshall be the equivalent in Euro at the
relevant Swap Rate. In such circumstances, on alhgach person present shall have one vote
for each Euro 1.00 (or such other Euro amount &s Rlepresentative of the Covered
Bondholders may in its absolute discretion stim)latf the Outstanding Principal Amount of
the Covered Bonds (converted as above) which hishal represents.

FURTHER REGULATIONS

Subject to all other provisions contained in thésdes, the Representative of the Covered
Bondholders may, without the consent of the Issymescribe such further regulations

regarding the holding of Meetings and attendancevating at them and/or the provisions of a
Written Resolution as the Representative of thee@ay Bondholders in its sole discretion may
decide.

TITLE I
THE REPRESENTATIVE OF THE COVERED BONDHOLDERS
APPOINTMENT, REMOVAL AND REMUNERATION
Appointment

The appointment of the Representative of the CavBandholders takes place by Programme
Resolution in accordance with the provisions o$ titicle 26, except for the appointment of
the first Representative of the Covered Bondholddrieh will be Zenith Service S.p.A., .

Identity of Representative of the Covered Bondhaokle
The Representative of the Covered Bondholders biall

26.2.1 a bank incorporated in any jurisdiction of the Epgan Union or a bank incorporated
in any other jurisdiction acting through an Italtaranch; or

26.2.2 a company or financial institution enrolled withetregister held by the Bank of Italy
pursuant to Article 107 of Italian Legislative DeerNo. 385 of 1993; or
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26.3

26.4

26.5

27.

26.2.3 any other entity which is not prohibited from agtim the capacity of Representative
of the Covered Bondholders pursuant to the law.

The directors and auditors of the Issuer and thase fall within the conditions set out in
Article 2399 of the Italian Civil Code cannot bepapted as Representative of the Covered
Bondholders and, if appointed as such, they sleadidtomatically removed.

Duration of appointment

Unless the Representative of the Covered Bondhmlideremoved by Programme Resolution
of the Covered Bondholders pursuant to Article 1@828Bogramme Resolutionor resigns
pursuant to Article 27Resignation of the Representative of the CoverediiBuder3, it shall
remain in office until full repayment or canceltatiof all the Covered Bonds.

After termination

In the event of a termination of the appointmenttiof Representative of the Covered
Bondholders for any reason whatsoever, such repasee shall remain in office until the
substitute Representative of the Covered Bondhs|dghich shall be an entity specified in
Article 26.2 (dentity of Representative of the Covered Bondhsjdaccepts its appointment,
and the powers and authority of the Representativéhe Covered Bondholders whose
appointment has been terminated shall, pendingatieeptance of its appointment by the
substitute, be limited to those necessary to perfdhe essential functions required in
connection with the Covered Bonds.

Remuneration

The Issuer, failing which the Guarantor, shall pgaythe Representative of the Covered
Bondholders an annual fee for its services as Reptative of the Covered Bondholders from
the Issue Date, as agreed either in the initiatement(s) for the issue of and subscription for
the Covered Bonds or in a separate fee letter. &eshshall accrue from day-to-day and shall
be payable in accordance with the priority of pagtaeset out in the Intercreditor Agreement
up to (and including) the date when all the CoveBedds of whatever Series shall have been
repaid in full or cancelled in accordance with @enditions.

RESIGNATION OF THE REPRESENTATIVE OF THE COVERED BO NDHOLDERS

The Representative of the Covered Bondholders msigm at any time by giving at least three
calendar months' written notice to the Issuer &edGuarantor, without needing to provide any
specific reason for the resignation and withounfeiesponsible for any costs incurred as a
result of such resignation. The resignation of Representative of the Covered Bondholders
shall not become effective until a new Represerdatif the Covered Bondholders has been
appointed in accordance with Article 26 Appointment and such new Representative of the
Covered Bondholders has accepted its appointmpentjded thatif Covered Bondholders fail
to select a new Representative of the Covered Buddls within three months of written
notice of resignation delivered by the Represerdgatf the Covered Bondholders, the
Representative of the Covered Bondholders may appoisuccessor which is a qualifying
entity pursuant to Article 26.2dentity of the Representative of the Covered Bolulding.
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28.

28.1

28.2

28.3

28.4

28.5

DUTIES AND POWERS OF THE REPRESENTATIVE OF THE COVERED
BONDHOLDERS

Representative of the Covered Bondholders as legptesentative

The Representative of the Covered Bondholderseideijal representative of the Organisation
of the Covered Bondholders and has the power toceseethe rights conferred on it by the
Transaction Documents in order to protect the @stsrof the Covered Bondholders.

Meetings and resolutions

Unless any Resolution provides to the contrary RbBpresentative of the Covered Bondholders
is responsible for implementing all resolutiongha# Covered Bondholders. The Representative
of the Covered Bondholders has the right to conwam attend Meetings (together with its

advisers) to propose any course of action whiatoitsiders from time to time necessary or
desirable.

Delegation

The Representative of the Covered Bondholders malye exercise of the powers, discretions
and authorities vested in it by these Rules and'thasaction Documents:

28.3.1 act by responsible officers or a responsible offiter the time being of the
Representative of the Covered Bondholders;

28.3.2 whenever it considers it expedient and in the @geof the Covered Bondholders,
whether by power of attorney or otherwise, deledgateany person or persons or
fluctuating body of persons some, but not all,he& powers, discretions or authorities
vested in it as aforesaid.

Any such delegation pursuant to Article 28.3.1 rhaymade upon such conditions and subject
to such regulations (including power to sub-delepats the Representative of the Covered
Bondholders may think fit in the interest of thev€red Bondholders. The Representative of
the Covered Bondholders shall not be bound to sigmeithe acts or proceedings of such
delegate or sub-delegate and shall not in any wdg any extent be responsible for any loss
incurred by reason of any misconduct, omission efawdlt on the part of such delegate or
sub-delegateprovided thatthe Representative of the Covered Bondholders| sisd all
reasonable care in the appointment of any suchgaieleand shall be responsible for the
instructions given by it to such delegate. The Repntative of the Covered Bondholders shall,
as soon as reasonably practicable, give noticehéo Issuer and the Guarantor of the
appointment of any delegate and any renewal, exterssd termination of such appointment,
and shall procure that any delegate shall givecaatb the Issuer and the Guarantor of the
appointment of any sub-delegate as soon as redg@rabticable.

Judicial proceedings

The Representative of the Covered Bondholderstisoased to represent the Organisation of
the Covered Bondholders in any judicial proceedingkiding any Insolvency Event in respect
of the Issuer and/or the Guarantor.

Consents given by Representative of Covered Bord#rsl

Any consent or approval given by the Representativilie Covered Bondholders under these
Rules and any other Transaction Document may bengbn such terms and subject to such
conditions (if any) as the Representative of the@efed Bondholders deems appropriate and,
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28.6

28.7

28.8

29.
29.1

29.2

notwithstanding anything to the contrary containedthe Rules or in the Transaction
Documents, such consent or approval may be giveosgectively.

Discretions

Save as expressly otherwise provided herein, thpeRentative of the Covered Bondholders
shall have absolute discretion as to the exerciseonm-exercise of any right, power and
discretion vested in the Representative of the @ul/dBondholders by these Rules or by
operation of law.

Obtaining instructions

In connection with matters in respect of which Representative of the Covered Bondholders
is entitled to exercise its discretion hereundee, Representative of the Covered Bondholders
has the right (but not the obligation) to conven@eeting or Meetings in order to obtain the
Covered Bondholders' instructions as to how it &hawot. Prior to undertaking any action, the
Representative of the Covered Bondholders shaletuitled to request that the Covered
Bondholders indemnify it and/or provide it with seity as specified in Article 29.25pecific
Limitations.

Remedy

The Representative of the Covered Bondholders még sole discretion determine whether or
not a default in the performance by the Issuerher Guarantor of any obligation under the
provisions of these Rules, the Covered Bonds orahgr Transaction Documents may be
remedied, and if the Representative of the CovBa@utiholders certifies that any such default
is, in its opinion, not capable of being remediedch certificate shall be conclusive and
binding upon the Issuer, the Covered Bondholdbespther creditors of the Guarantor and any
other party to the Transaction Documents.

EXONERATION OF THE REPRESENTATIVE OF THE COVERED BO NDHOLDERS
Limited obligations

The Representative of the Covered Bondholders shail assume any obligations or
responsibilities in addition to those expressly vided herein and in the Transaction
Documents.

Specific limitations

Without limiting the generality of the Article 29.1the Representative of the Covered
Bondholders:

29.2.1  shall not be under any obligation to take any stef@scertain whether an Issuer Event
of Default or a Guarantor Event of Default or anfies event, condition or act, the
occurrence of which would cause a right or remealypécome exercisable by the
Representative of the Covered Bondholders herewrdender any other Transaction
Document, has occurred and, until the Representafithe Covered Bondholders has
actual knowledge or express notice to the contituighall be entitled to assume that
no Issuer Event of Default or a Guarantor EventDefault or such other event,
condition or act has occurred;

29.2.2 shall not be under any obligation to monitor or eswfse the observance and
performance by the Issuer or the Guarantor or dhgrgparties of their obligations
contained in these Rules, the Transaction Docunmantee Conditions and, until it
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29.2.3

29.2.4

29.2.5

29.2.6

29.2.7

29.2.8

29.2.9

shall have actual knowledge or express notice ¢octintrary, the Representative of
the Covered Bondholders shall be entitled to assinaiethe Issuer or the Guarantor
and each other party to the Transaction Documeatduly observing and performing
all their respective obligations;

except as expressly required in these Rules o earysaction Document, shall not be
under any obligation to give notice to any persbitsoactivities in performance of the
provisions of these Rules or any other Transadliocument;

shall not be responsible for investigating the liégavalidity, effectiveness, adequacy,
suitability or genuineness of these Rules or of @rgnsaction Document, or of any
other document or any obligation or rights creategdurported to be created hereby or
thereby or pursuant hereto or thereto or requedtoarobtain any legal opinion in
connection therewith, and (without prejudice to ¢le@erality of the foregoing) it shall
not have any responsibility for or have any dutyrtake any investigation in respect
of or in any way be liable whatsoever for:

() the nature, status, creditworthiness or solvendh@issuer or the Guarantor;

(i) the existence, accuracy or sufficiency of any legalother opinion, search,
report, certificate, valuation or investigationideted or obtained or required to
be delivered or obtained at any time in conneaiih the Programme;

(i) the suitability, adequacy or sufficiency of anyleotion procedure operated by
the Master Servicer or any Sub-Servicer or compgaherewith;

(iv) the failure by the Issuer to obtain or comply wathy licence, consent or other
authorisation in connection with the purchase amiagtration of the assets
contained in the Cover Pool; and

(v any accounts, books, records or files maintainethéyssuer, the Guarantor, the
Master Servicer, any Sub-Servicer and the Prinddasling Agent or any other
person in respect of the Cover Pool or the CovBatls;

shall not be responsible for the receipt or appbicaby the Issuer of the proceeds of
the issue of the Covered Bonds or the distributtbrany of such proceeds to the
persons entitled thereto;

shall have no responsibility for procuring or maining any rating of the Covered
Bonds by any credit or rating agency or any otlegsqn;

shall not be responsible for investigating any eratthich is the subject of any recital,
statement, warranty, representation or covenantahy party other than the
Representative of the Covered Bondholders contalimegdin or in any Transaction
Document or any certificate, document or agreenrefdting thereto or for the
execution, legality, validity, effectiveness, erdeability or admissibility in evidence
thereof;

shall not be liable for any failure, omission orfeig in registering or filing or
procuring registration or filing of or otherwiseopecting or perfecting these Rules or
any Transaction Document;

shall not be bound or concerned to examine or eaguio or be liable for any defect
or failure in the right or title of the Guarantaor rielation to the assets contained in the
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29.2.10

29.2.11

29.2.12

29.2.13

29.2.14

29.2.15

29.2.16

29.2.17

29.2.18

Cover Pool or any part thereof, whether such defectailure was known to the
Representative of the Covered Bondholders or migivte been discovered upon
examination or enquiry or whether capable of beergedied or not;

shall not be under any obligation to guarantee mcyre the repayment of the
Mortgage Loans contained in the Cover Pool or ay thereof;

shall not be responsible for reviewing or invediiggany report relating to the Cover
Pool or any part thereof provided by any person;

shall not be responsible for or have any Liabilitigh respect to any loss or damage
arising from the realisation of the Cover Pool oy aart thereof;

shall not be responsible (except as expressly geovin the Conditions) for making or
verifying any determination or calculation in respef the Covered Bonds, the Cover
Pool or any Transaction Document;

shall not be under any obligation to insure the&Edrool or any part thereof;

shall, when in these Rules or any Transaction Degunt is required in connection
with the exercise of its powers, trusts, authasitie discretions to have regard to the
interests of the Covered Bondholders, have regarthé overall interests of the
Covered Bondholders of each Series as a classredmeand shall not be obliged to
have regard to any interests arising from circuntsa particular to individual
Covered Bondholders whatever their number andamiqular but without limitation,
shall not have regard to the consequences of sxeitise for individual Covered
Bondholders (whatever their number) resulting frimeir being for any purpose
domiciled or resident in, or otherwise connectethwor subject to the jurisdiction of,
any particular territory or taxing authority;

shall not, if in connection with the exercise of powers, trusts, authorities or
discretions, it is of the opinion that the interekthe holders of the Covered Bonds of
any one or more Series would be materially prepdlithereby, exercise such power,
trust, authority or discretion without the approwedlsuch Covered Bondholders by
Extraordinary Resolution or by a written resolutioh such Covered Bondholders
holding not less than 25 per cent. of the Outstamérincipal Amount of the Covered
Bonds of the relevant Series then outstanding;

shall, as regards at the powers, trusts, autheréie discretions vested in it by the
Transaction Documents, except where expressly gedvtherein, have regard to the
interests of both the Covered Bondholders and thera@reditors of the Issuer or the
Guarantor but if, in the opinion of the Represemgabf the Covered Bondholders,
there is a conflict between their interests the rBsgntative of the Covered
Bondholders will have regard solely to the integghe Covered Bondholders;

may refrain from taking any action or exercisingy aimght, power, authority or
discretion vested in it under these Rules or argn3action Document or any other
agreement relating to the transactions herein @neth contemplated until it has been
indemnified and/or secured to its satisfaction agfaany and all actions, proceedings,
claims and demands which might be brought or maghnat it and against all
Liabilities suffered, incurred or sustained bystaresult. Nothing contained in these
Rules or any of the other Transaction Documentdl sbguire the Representative of
the Covered Bondholders to expend or risk its ownd$ or otherwise incur any
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29.3

29.4

30.

30.1

30.2

financial liability in the performance of its dusi®r the exercise of any right, power,
authority or discretion hereunder if it has groufatsbelieving the repayment of such
funds or adequate indemnity against, or security $oich risk or liability is not
reasonably assured; and

29.2.19 shall not have any liability for any loss, liabjlitdamages claim or expense directly or
indirectly suffered or incurred by the Issuer, earantor, any Covered Bondholder,
any Other Creditor or any other person as a re$alhy determination, any act, matter
or thing that will not be materially prejudicial tthe interests of the Covered
Bondholders as a whole or the interests of the @avBondholders of any Series.

Covered Bonds held by Issuer

The Representative of the Covered Bondholders raaynae without enquiry that no Covered
Bonds are, at any given time, held by or for thedbi¢ of the Issuer or the Guarantor.

lllegality

No provision of these Rules shall require the Regmeative of the Covered Bondholders to do
anything which may be illegal or contrary to apabte law or regulations or to expend moneys
or otherwise take risks in the performance of ahifsoduties, or in the exercise of any of its
powers or discretion. The Representative of thee@m Bondholders may refrain from taking
any action which would or might, in its opinion, bentrary to any law of any jurisdiction or
any regulation or directive of any agency of aratestor if it has reasonable grounds to believe
that it will not be reimbursed for any funds it exgls, or that it will not be indemnified against
any loss or Liabilities which it may incur as a sequence of such action. The Representative
of the Covered Bondholders may do anything whiglits opinion, is hecessary to comply with
any such law, regulation or directive as aforesaid.

RELIANCE ON INFORMATION
Advice

The Representative of the Covered Bondholders neayoa the advice of a certificate or
opinion of, or any written information obtained rinpany lawyer, accountant, banker, broker,
credit or rating agency or other expert, whethetaioled by the Issuer, the Guarantor, the
Representative of the Covered Bondholders or ofkervand shall not be liable for any loss
occasioned by so acting. Any such opinion, adwegtificate or information may be sent or
obtained by letter, telegram, e-mail or fax trarssign and the Representative of the Covered
Bondholders shall not be liable for acting on apnmn, advice, certificate or information
purporting to be so conveyed although the sameagmsome error or is not authentic and, in
circumstances where in the opinion of the Reprasentof the Covered Bondholders to obtain
such advice on any other basis is not practicatd®yithstanding any limitation of or cap on
liability in respect thereof.

Certificates of Issuer and/or Guarantor

The Representative of the Covered Bondholders reayire, and shall be at liberty to accept
(a) as sufficient evidence

30.2.1 as to any fact or matt@rima faciewithin the Issuer's or the Guarantor's knowledge,
certificate duly signed by a director of the Isswer (as the case may be) the
Guarantor;
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30.3

30.4

30.5

30.6

30.2.2 that such is the case, a certificate of a direatdhe Issuer or (as the case may be) the
Guarantor to the effect that any particular dealitrgnsaction, step or thing is
expedient,

and the Representative of the Covered Bondholdies 5ot be bound in any such case to call
for further evidence or be responsible for any kst may be incurred as a result of acting on
such certificate unless any of its officers in ¢geaof the administration of these Rules shall
have actual knowledge or express notice of theuthftriness of the matters contained in the
certificate.

Resolution or direction of Covered Bondholders

The Representative of the Covered Bondholders sialbe responsible for acting upon any
resolution purporting to be a Written Resolutiontorhave been passed at any Meeting in
respect whereof minutes have been made and signedlicection of the requisite percentage
of Covered Bondholders, even though it may subgetyuke found that there was some defect
in the constitution of the Meeting or the passifithe Written Resolution or the giving of such

directions or that for any reason the resolutiorpptting to be a Written Resolution or to have
been passed at any Meeting or the giving of thection was not valid or binding upon the

Covered Bondholders.

Certificates of Monte Titoli Account Holders

The Representative of the Covered Bondholdersidardo ascertain ownership of the Covered
Bonds, may fully rely on the certificates issued dnyy Monte Titoli Account Holder in
accordance with the regulation issued jointly bg tBank of Italy and CONSOB on 22
February 2008, as amended from time to time, whéadttificates are to be conclusive proof of
the matters certified therein.

Clearing Systems

The Representative of the Covered Bondholders bleadlt liberty to call for and to rely on as
sufficient evidence of the facts stated thereigeHificate, letter or confirmation certified as
true and accurate and signed on behalf of suchiirgeaystem as the Representative of the
Covered Bondholders considers appropriate, or ang fof record made by any clearing
system, to the effect that at any particular timetlowoughout any particular period any
particular person is, or was, or will be, shownrésords as entitled to a particular number of
Covered Bonds.

Certificates of Parties to Transaction Document

The Representative of the Covered Bondholders slaakk the right to call for or require the
Issuer or the Guarantor to call for and to relyitten certificates issued by any party (other
than the Issuer or the Guarantor) to the Intertwedhgreement or any other Transaction
Document,

30.6.1 in respect of every matter and circumstance forctwha certificate is expressly
provided for under the Conditions or any Transacbocument;

30.6.2 as any matter or fagrima faciewithin the knowledge of such party; or
30.6.3 as to such party's opinion with respect to anyessu

and the Representative of the Covered BondholdaaB sot be required to seek additional
evidence in respect of the relevant fact, matterciocumstances and shall not be held
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30.7

31.
31.1

31.2

31.3

responsible for any Liabilities incurred as a resfilhaving failed to do so unless any of its
officers has actual knowledge or express notich@funtruthfulness of the matter contained in
the certificate.

Auditors

The Representative of the Covered Bondholders stallbe responsible for reviewing or
investigating any auditors' report or certificatelanay rely on the contents of any such report
or certificate.

AMENDMENTS AND MODIFICATIONS
Modification

The Representative of the Covered Bondholders rmaytime and from time to time and

without the consent or sanction of the Covered Boldkrs of any Series concur with the
Issuer and/or the Guarantor and any other relguanies in making any modification (and for

this purpose the Representative of the Covered Baddrs may disregard whether any such
modification relates to a Series Reserved Mattefpbows:

31.1.1 to these Rules, the Conditions and/or the othensaetion Documents which, in the
sole opinion of the Representative of the CovereddBolders, it may be expedient to
makeprovided thatthe Representative of the Covered Bondholder$ itkeoopinion
that such modification will not be materially prdjcial to the interests of any of the
Covered Bondholders of any Series; and

31.1.2 to these Rules, the Conditions and/or the othendaetion Documents which is of a
formal, minor, administrative or technical nature to comply with mandatory
provisions of law; and

31.1.3 to these Rules, the Conditions and/or the othensaetion Documents which, in the
opinion of the Representative of the Covered Bofd#hs, is to correct a manifest
error or an error established as such to the aatish of the Representative of the
Covered Bondholders.

Binding Nature

Any such modification may be made on such termssarject to such conditions (if any) as
the Representative of the Covered Bondholders negrmhine, shall be binding upon the
Covered Bondholders and, unless the Representatitiee Covered Bondholders otherwise
agrees, shall be notified by the Issuer or the &uar (as the case may be) to the Covered
Bondholders in accordance with Condition N&{jce$ as soon as practicable thereafter.

Establishing an error

In establishing whether an error is establishedswsh, the Representative of the Covered
Bondholders may have regard to any evidence onhntiie Representative of the Covered
Bondholders considers it appropriate to rely ang,rhat shall not be obliged to, have regard to
any of the following:

31.3.1 a certificate from the Arranger:
() stating the intention of the parties to the reléviamnsaction Document;

@) confirming nothing has been said to, or by, investor any other parties which
IS in any way inconsistent with such stated intamtand
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31.4

32.
32.1

32.2

32.3

32.4

(i) stating the modification to the relevant Transac@mcument that is required to
reflect such intention; and

31.3.2 confirmation from the relevant credit rating agescthat, after giving effect to such
modification, the Covered Bonds shall continue &vehthe same credit ratings as
those assigned to them immediately prior to theifizadion.

Obligation to act

The Representative of the Covered Bondholders beatiound to concur with the Issuer and
the Guarantor and any other party in making anyifitadions to these Rules, the Conditions
and/or the other Transaction Documents if it isdgected by a Programme Resolution and
then only if it is indemnified and/or secured t® $atisfaction against all Liabilities to which it

may thereby render itself liable or which it magun by so doing.

WAIVER
Waiver of Breach

The Representative of the Covered Bondholders magyatime and from time to time without
the consent or sanction of the Covered Bondholdkeasy Series and, without prejudice to its
rights in respect of any subsequent breach, camditir event but only if, and in so far as, in its
opinion the interests of the Holders of the CoveBedds of any Series then outstanding shall
not be materially prejudiced thereby:

32.1.1 authorise or waive, any proposed breach or bresdhé Issuer or the Guarantor of
any of the covenants or provisions contained in@ogered Bond Guarantee these
Rules or the other Transaction Documents; or

32.1.2 determine that any Issuer Event of Default or GuimraEvent of Default shall not be
treated as such for the purposes of the Transabonments,

without any consent or sanction of the Covered Boidkrs.
Binding Nature

Any authorisation, or, waiver or determination nigygiven on such terms and subject to such
conditions (if any) as the Representative of thegCed Bondholders may determine, shall be
binding on all Bondholders and, if the Represewmatif the Covered Bondholders so requires,
shall be notified to the Bondholders and the Otbiexditors by the Issuer or the Guarantor, as
soon as practicable after it has been given or nma@ecordance with the provisions of the

conditions relating to Notices and the relevann$eaction Documents.

Restriction on powers

The Representative of the Covered Bondholders sloalexercise any powers conferred upon
it by this Article 32 Waivel) in contravention of any express direction by angPamme
Resolution, but so that no such direction shalcifany authorisation, waiver or determination
previously given or made.

Obligation to exercise powers

The Representative of the Covered Bondholders dimlbound to waive or authorise any
breach or proposed breach by the Issuer or thea@taarof any of the covenants or provisions
contained in the Guarantee, these Rules or anyhefadther Transaction Documents or
determine that any Issuer Event of Default or GuimraEvent of Default shall not be treated as

-122-



32.5

33.

34.

35.
35.1

35.2

such if it is so directed by an Programme Resatlusind then only if it is indemnified and/or
secured to its satisfaction against all Liabilitteswhich it may thereby render itself liable or
which it may incur by so doing.

Notice of waiver

If the Representative of the Covered Bondholdersegaires, the Issuer shall cause any such
authorisation, waiver or determination to be netlfto the Covered Bondholders and the Other
Creditors, as soon as practicable after it has gaem or made in accordance with Condition
16 (Notices.

INDEMNITY

Pursuant to the Programme Agreement, each Subeaorifgyreement and other document been
agreed between the Issuer and the Relevant Doalirgslssuer, failing which the Guarantor,
has covenanted and undertaken to reimburse, pdigararge (on a full indemnity basis) upon
demand, to the extent not already reimbursed, gaiischarged by the Covered Bondholders,
all costs, liabilities, losses, charges, expensesnages, actions, proceedings, claims and
demands (including without limitation legal feeslaany applicable value added tax or similar
taxes) properly incurred by or made against ther&emtative of the Covered Bondholders or
any entity to which the Representative of the CeddBondholders has delegated any power,
authority or discretion in relation to the exeroisepurported exercise of its powers, authorities
and discretions and the performance of its dutiedeu and otherwise in relation to the
preparation and execution of these Rules and thas&ction Documents, including but not
limited to legal and travelling expenses, and aayng, issue, registration, documentary and
other taxes or duties paid by the RepresentativtheoCovered Bondholders in connection with
any action and/or legal proceedings brought or exoptated by the Representative of the
Covered Bondholders pursuant to the Transactionubeats against the Issuer or the
Guarantor, or any other person to enforce any atiig under these Rules, the Covered Bonds
or the Transaction Documents except insofar asséime are incurred as a result of fraud
(frode), gross negligencecélpa gravé or wilful default @olo) of the Representative of the
Covered Bondholders.

LIABILITY

Notwithstanding any other provision of these Rulds Representative of the Covered
Bondholders shall not be liable for any act, materthing done or omitted in any way in
connection with the Transaction Documents, the @a@&onds, the Conditions or the Rules
except in relation to its own fraudrdde), gross negligencecdlpa gravg or wilful default
(dolo).

SECURITY DOCUMENTS
The Deeds of Pledge

The Representative of the Covered Bondholders slaak the right to exercise all the rights
granted by the Guarantor to the Covered Bondholdarsuant to the Deeds of Pledge. The
beneficiaries of the Deeds of Pledge are refereedntthis Article 35 as the Secured
Bondholders'.

Rights of Representative of the Covered Bondholders

35.2.1 The Representative of the Covered Bondholdersngain behalf of the Secured
Bondholders, shall be entitled to appoint and ettie Guarantor to collect, in the
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Secured Bondholders' interest and on their belal§, amounts deriving from the
pledged claims and rights, and shall be entitledite instructions, jointly with the

Guarantor, to the respective debtors of the pleddaiins to make the payments
related to such claims to any account opened inntdo@e of the Guarantor and
appropriate for such purpose;

35.2.2 The Secured Bondholders irrevocably waive any tilgay may have in relation to any
amount deriving from time to time from the pledgdgdims or credited to any such
account opened in the name of the Guarantor an@ipgte of such purpose which is
not in accordance with the provisions of this Agi@5. The Representative of the
Covered Bondholders shall not be entitled to collegthdraw or apply, or issue
instructions for the collection, withdrawal or aigplion of, cash deriving from time to
time from the pledged claims under the Deeds add@e=xcept in accordance with the
provisions of this Article 35 and the Intercredifsgreement.

TITLE IV

THE ORGANISATION OF THE COVERED BONDHOLDERS AFTER S ERVICE OF AN

36.

37.

38.

NOTICE
POWERS TO ACT ON BEHALF OF THE GUARANTOR

It is hereby acknowledged that, upon service ofuar@ntor Default Notice or, prior to service
of a Guarantor Default Notice, following the faduof the Guarantor to exercise any right to
which it is entitled, pursuant to the Mandate Agneat the Representative of the Covered
Bondholders, in its capacity as legal represergati¥ the Organisation of the Covered
Bondholders, shall be entitled (also in the intesred the Other Issuer Creditors) pursuant to
Articles 1411 and 1723 of the ltalian Civil Code, dxercise certain rights in relation to the
Cover Pool. Therefore, the Representative of theetaa Bondholders, in its capacity as legal
representative of the Organisation of the CovereddBolders, will be authorised, pursuant to
the terms of the Mandate Agreement, to exercisthemame and on behalf of the Guarantor
and asmandatario in rem proprianof the Guarantor, any and all of the Guarantagbts
under certain Transaction Documents, includingritjet to give directions and instructions to
the relevant parties to the relevant TransactioouDwents.

TITLEV
GOVERNING LAW AND JURISDICTION
GOVERNING LAW

These Rules are governed by, and will be constinedccordance with, the laws of the
Republic of Italy.

JURISDICTION

The Courts of Milan will have jurisdiction to lamwmd determine any suit, action or proceedings
and to settle any disputes which may arise out @f oonnection with these Rules.
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FORM OF FINAL TERMS

Set out below is the form of Final Terms which,jettbto any necessary amendments, will be
completed for each Tranche of Covered Bonds issunei@r the Programme. Text in this section
appearing in italics does not form part of the Hiff@rms but denotes directions for completing the
Final Terms.[When completing any final terms consideration sthché given as to whether such

terms or information constitute "significant newctiars" and consequently trigger the need for a
supplement to the Base Prospectus under Articlef 1ie Prospectus Directivje

Final Terms dated|[e]

Cassa di Risparmio di Parme e Piacenza S.p.A.
Issue of[Aggregate Nominal Amount of Tran¢fiBescriptior] Covered Bonds dugMaturity]

Guaranteed by
Cariparma OBG S.r.l.

under the Euro 8,000,000,000 Covered Bon®pbligazioni Bancarie GarantiteProgramme

PART A — CONTRACTUAL TERMS

Terms used herein shall be deemed to be defineslics for the purposes of the Conditions (the
“Conditions”) set forth in the base prospectus dated [12] 20l4/3 [and the supplement[s] to the base
prospectus dated]] which [together] constitute[s] a base prospedthe ‘Base Prospectuy for the
purposes of the Prospectus Directive (Directive32DIEC) (the Prospectus Directivé) which
includes the amendments made by Directive 2010G 3tBe 2010 Amending Directivé), to the
extent such amendments have been implemented cglemamt Member State. This document
constitutes the Final Terms of the Covered Bondgrileed herein for the purposes of Article 5.4 of
the Prospectus Directive. These Final Terms, paddison ¢], contain the final terms of the Covered
Bonds and must be read in conjunction with sucleBrespectus [as so supplemented]. These Final
Terms are available for viewing on the websitehef Luxembourg Stock Exchangeww.bourse.lu

Full information on the Issuer, the Covered Bondsakantor and the offer of the Covered Bonds
described herein is only available on the basighefcombination of these Final Terms and the Base
Prospectus [as so supplemented]. The Base Prospéutluding the supplement[s]] [is/are] available
for viewing on the website of the Luxembourg St&skchangeww.bourse.ll

[Include whichever of the following apply or speciy “Not Applicable” (N/A). Note that the
numbering should remain as set out below, evenNibt“Applicable” is indicated for individual
paragraphs or sub-paragraphs. Italics denote guitkafor completing the Final Ternps.

[When completing any final terms consideration sthobé given as to whether such terms or
information constitute "significant new factors"danonsequently trigger the need for a supplement to
the Base Prospectus under Article 16 of the Prasigdbirective]

1. () Series Number: [*]
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(i) Tranche Number: [*]

[The Covered Bonds will be consolidated
and form a single Series with the [Series
[e] Tranche p] Covered Bonds duee]
issued on ¢]] on the Issue Date]/[Not
(iii) Date on which the Covered Bond@pplicable]]
will be consolidated and form a

single Series:

Specified Currency or Currencies: [*]

Aggregate Nominal Amount: [*]

(1) Series: [*]

(i) Tranche: [*]

Issue Price: [*] %. of the aggregate nominal amount
[plus accrued interest fronmgert daté (in
the case of fungible issues only, if
applicablé]

() Specified Denominations: [] [plus integral multiples<]] (as referred
to under Condition 3)lfclude the wording
in square brackets where the Specified
Denomination is €100,000 or equivalent
plus multiples of a lower principal
amount)

(i) Calculation Amount: [*]

(1) Issue Date: [*]

(i) Interest Commencement Date: Sgecifylssue Date/Not Applicable]

Maturity Date: Bpecify date or (for Floating Rate

Covered Bonds) Interest Payment Date
falling in or nearest to the relevant month
and year]

Extended Maturity Date of GuaranteefNot applicable / Specify date offor
Amounts corresponding to FinaFloating Rate Covered Bonddnterest
Redemption Amount under the Coveredayment Date falling in or nearest to the

Bonds Guarantee: relevant month and yep(as referred to in
Condition 3
Interest Basis: [[*] % Fixed Rate]

[[Specifyreference ratg +/— [Margin] %
Floating Rate]

(further particulars specified in
[14]/[15]/[16] below)
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10.

11.

12.

13.

Redemption/Payment Basis:

Put/Call Options:

[Subject to any purclaskecancellation
or early redemption, the Covered Bonds
will be redeemed on the Maturity Date at
[100] % of their nominal amount (as
referred to in Condition 3)]

[Not Applicable]

[Investor Put (as referred in Condition

7(MH)]

[Issuer Call (as referred in Condition
7(A)][(further particulars specified in
paragraph [17]/[18]below)]

[Date of [Board] approval for issuancgs] [and [], respectively
of Covered Bonds [and Covered Bond(?\l_B. Only relevant where Board (or

Guarantee] [respectively]] obtained:

similar) authorisation is required for the
particular tranche of Covered Bonds or
related Covered BondSuarantee)

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

Fixed Rate Provisions

(1) Rate(s) of Interest:

(i) Interest Payment Date(s):

(i)  Fixed Coupon Amount[(s)]:

(iv)  Broken Amount(s):

[Applicable/Not Applicable (as referred in
Condition 5)]

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

[+]% per annum payable in arrear on each
Interest Payment Date.

[*] in each year [adjusted in accordance
with [specify Business Day Convention
and any applicable Business Centre(s) for
the definition of “Business Day/not
adjusted]

[¢] per Calculation Amount

[[*] per Calculation Amount, payable on
the Interest Payment Date falling [in/on]
[*])/[Not Applicable]
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(v)  Day Count Fraction:

(vi) [Determination Date(s):

14. Floating Rate Provisions

0] Interest Period(s):

(i)  Specified Period:

(i)  Payment Dates:

(iv)  First Interest Payment Date:

(v)  Business Day Convention:

[Actual/Actual (ICMA)
Actual/365

Actual/365 (Fixed)
Actual/360

30/360 (Fixed rate)
Actual/365 (Sterling)
30/360 (Floating Rate)
Eurobond Basis

30E/360 (ISDA)]

[[*] in each yearMN&pplicable]]

(Only relevant where Day Count Fraction
is Actual/Actual (ICMA).)

[Applicable/Not Applicable (as referred to
in Condition 6)]

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

[*]

[*]

(Specified Period and Intered®ayment
Dates are alternatives. A Specified Period,
rather than InterestPayment Dates, will
only be relevant if the Business Day
Convention is the FRN Convention,
Floating Rate Convention or Eurodollar
Convention. Otherwise, insert “Not
Applicable”)

[*]

(Specified Period and Specified Interest
Payment Dates are alternatives. If the
Business Day Convention is the FRN
Convention, Floating Rate Convention or

Eurodollar Convention, insert “Not
Applicable™)

[*]

[Floating Rate Comior

Following Business Day Convention/
Modified Following Business Day
Convention/Preceding  Business  Day
Convention]
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(vi)

(vii)

(viii)

(ix)

(x)
(xi)
(xii)
(xiii)

Manner in which the Rate(s) offScreen Rate Determination/ISDA
Interest is/are to be determined: Determination]

Party responsible for calculatind[ Namé shall be the Calculation Agefito
the Rate(s) of Interest and/oneed to specify if the Fiscal Agent is to
Interest Amount(s) (if not theperform this functior)

Paying Agent):

Screen Rate Determination:

* Reference Rate: Reference Raje:[ month
[LIBOR/EURIBOR]

* Interest Determination[e]
Date(s):
* Relevant Screen Page: Foar example, Reuters LIBOR 01/
EURIBOR 01
* Relevant Time: For example, 11.00 a.m. London

time/Brussels tinje

. Relevant Financial Centre: F¢r example, London/Euro-zone (where
Euro-zone means the region comprised of
the countries whose lawful currency is the

eurd
ISDA Determination:
+  Floating Rate Option: [*]
+  Designated Maturity: [*]
* Reset Date: [*]
Margin(s): [+/-][*]% per annum
Minimum Rate of Interest: [*]% per annum
Maximum Rate of Interest: [*]% per annum
Day Count Fraction: [Actual/Actual (ICMA)/Atual/Actual
(ISDA)
Actual/365

Actual/365 (Fixed)
Actual/360

30/360 (Fixed rate)
Actual/365 (Sterling)
30/360 (Floating Rate)
Eurobond Basis

30E/360 (ISDA)]
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15.

16.

17.

18.

19.

PROVISIONS RELATING TO REDEMPTION

Call Option [Applicable/Not Applicable](as referred in
Condition 7)
(If not applicable, delete the remaining
sub-paragraphs of this paragraph)

0] Optional Redemption Date(s):  [e]

(i)  Optional Redemption Amount(s)[+] per Calculation Amount
of Covered Bonds and method, if
any, of calculation of such
amount(s):

(i) If redeemable in part:
Minimum Redemption Amount: [«] per Calculation Amount

Maximum Redemption Amount [«] per Calculation Amount

(iv)  Notice period: [*]
Put Option [Applicable/Not Applicable](as referred in
Condition 7)

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

0] Optional Redemption Date(s): [e]

(i)  Optional Redemption Amount(s)[+] per Calculation Amount
of each Covered Bonds:

(i)  Notice period: [*]

Final Redemption Amount of Covered [+] per Calculation Amount (as referred in
Bonds Condition 7 (a))

0] Minimum Final Redemption [«] per Calculation Amount
Amount:

(i)  Maximum Final Redemption [«] per Calculation Amount
Amount:

Early Redemption Amount [Not Applicable/[s] per Calculation

Early redemption amount(s) pefAmount](as referred in Condition 7)

Calculation  Amount payable on
redemption for taxation reasons or on
acceleration following a Covered Bonds
Guarantor Event of Default:

GENERAL PROVISIONS APPLICABLE TO THE COVERED BONDS
Additional Financial Centre(s): [Not Applicable]]

[Note that this paragraph relates to the
date and place of payment, and not
interest period end datps
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RESPONSIBILITY

(Relevant third party informatigrnas been extracted fromspecify source Each of the Issuer and the
Covered Bonds Guarantor confirms that such infomatas been accurately reproduced and that, so
far as it is aware, and is able to ascertain fnoimrmation published byspecify source no facts have
been omitted which would render the reproducedimé&tion inaccurate or misleading.

Signed on behalf of Cassa di Risparmio di ParmaeeRza S.p.A.

By:
Duly authorised

Signed on behalf of Cariparma OBG S.r.l.

By:
Duly authorised
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PART B — OTHER INFORMATION
LISTING AND ADMISSION TO

TRADING

(1) Listing Official List of the Luxembourg Stock
Exchange

(i) Admission to trading Application [is expectén be/has been]

made by the Issuer (or on its behalf) for
the Covered Bonds to be admitted to
trading on the Luxembourg Stock
Exchange with effect frome].

(i) Estimate of total expensege]
related to admission to trading:

RATINGS

Ratings: [The Covered Bonds to be issued [[have
been]/[are expected]] to be rated]/[The
following ratings assigned to the
Covered Bonds of this type issued under
the Programme generally:]

[o]: [«]]
[e]: [«]]

(The above disclosure should reflect the
rating allocated to Covered Bonds of the
type being issued under the Programme
generally or, where the issue has been
specifically rated, that rating.

[In  general, European 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 European
Union and registered under the
Regulation (EU) No 1060/2009 as
amended by Regulation (EU) no. 513 of
2011 ("CRA Regulation) unless the
rating is provided by a credit rating
agency operating in the European Union
before 7 June 2010 which has submitted
an application for registration in
accordance with the CRA Regulation
and such registration is not refused.]

[Each of [+] [e] is established in the
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European Union and is registered under
Regulation (EC) No 1060/2009, as
amended by Regulation (EU) no. 513 of
2011 (the CRA Regulation"). As such
[each of [¢] [e] is included in the list of
credit rating agencies published by the
European Securities and Markets
Authority on its  website (at
http://www.esma.europa.eu/page/List-
registered-and-certified-CRAS) in
accordance with such Regulation.

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE
ISSUE/OFFER

[Save for any fees payable to the [Managers/Dgflgo far as the Issuer is aware, no
person involved in the issue of the Covered Borals én interest material to the
offer. The [Managers/Dealers] and their affiliatesve engaged, and may in the
future engage, in investment banking and/or comialebanking transactions with,
and may perform other services for, the Issuer [@s}l affiliates in the ordinary
course of businessAimend as appropriate if there are other intergsts

[(When adding any other description, considerationusth be given as to whether
such matters described constitute "significant faetors" and consequently trigger
the need for a supplement to the Offering Circuiader Article 16 of the Prospectus
Directive)]

[Fixed Rate Covered Bonds ordyYIELD
Indication of yield: [*]J/[Not Applicable

Floating Rate Covered Bonds onlyHISTORIC INTEREST RATES

Details of historic [LIBOR/EURIBORpecify otherReference Ralerates can be
obtained from [Reuters]./[Not Applicable]

OPERATIONAL INFORMATION
ISIN Code: [*]
Common Code: [*]

Any Relevant Clearing System(s)Not Applicablegive name(s), address(es)
other than Euroclear Bank S.A./N.Vand number(g)

and Clearstream Banking, société

anonyme and the relevant

identification number(s):

Delivery: Delivery [against/free of] payment

Names and Specified Offices o0fe]
additional Paying Agent(s) (if any):
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20.

21.

22.

Deemed delivery of clearing systemdny  notice delivered to  Covered

notices for the purposes of ConditioBondholdersthrough the clearing systems

16 (Notices: will be deemed to have been given on the
[second] [business] day after the day on
which it was given to Euroclear and
Clearstream, Luxembourg.

Intended to be held in a mann€giYes][No][Not Applicable]
which  would allow Eurosystem

S [Note that the designation “yes” simply
eligibility:

means that the Covered Bonds are intended
upon issue to be held in a form which would
allow Eurosystem eligibility (i.e. issued in
dematerialised form efmesse in forma
dematerializzata  and wholly and
exclusively deposited with Monte Titoli in
accordance with articles B% and 83er of
Italian Legislative Decree No. 58 of 24
February 1998, through the authorised
institutions listed in article 8quaterof such
legislative decree) and does not necessarily
mean that the Covered Bonds will be
recognized as eligible collateral for
Eurosystem monetary policy and intra day
credit operations by the Eurosystem either
upon issue or at any or all times during their
life. Such recognition will depend upon the
ECB being satisfied that Eurosystem
eligibility criteria have been met.]

DISTRIBUTION
® Method of distribution: [Syndicated/Non-syndicated]

(i) If syndicated, names of[Not Applicablefive names and business
Managers: addres}

If non-syndicated, name of Dealer: [Not Applicdblee names and business
addres}

U.S. Selling Restrictions: [Not Applicable/Compita with
Regulation S under the U.S. Securities Act
of 1933]
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USE OF PROCEEDS

The net proceeds of the sale of the Covered Bornllisa used by the Issuer for general funding
purposes of the Cariparma Crédit Agricole Bankimgup.
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THE ISSUER

1.  History and development of the Issuer

As at the date of this Base Prospectus, the Issasrthe Parent Company of the Cariparma Crédit
Agricole Banking Group and is subject to the manag® and coordination of Crédit Agricole S.A..

The Bank was incorporated on 14 February 2000.
From 2000 to 2007, it was part of the Intesa Sanid®@roup.

In March 2007, it was acquired by Crédit AgricoleAS Specifically, after obtaining the relevant
authorizations from the Bank of Italy, Crédit Agrie S.A. and Fondazione Cariparma acquired 100%
of the equity investment held by Intesa SanpaoAS.in the Bank, for a price in cash of Euro 3.8
billion.

In 2007, in performance of the additional agreemeigned in the same year by and between Crédit
Agricole S.A. and Intesa Sanpaolo S.p.A., the Isaggquired 202 former-Banca Intesa branches for a
price in cash of Euro 1.3 billion. More specifigalli) the acquisition of 173 branches was made
directly by the Bank, by means of a share capitatease through contributions in kind pursuant to
Articles 2440 and 2441, paragraph 4 of the Italfavil Code, which was subscribed and paid up by
means of the transfer of such branches, and imteett@nsfer of the ordinary shares resulting from
the above share capital increase to Crédit Agri€ofe and Fondazione Cariparma, effective as from
1 July 2007, proportionally to the stake of Issu#re share capital held by the(ii); the acquisition of

the remaining 29 branches was made indirectly gy Iisuer through Banca Popolare FriulAdria
S.p.A. (hereinafter referred to aBdnca Popolare FriulAdria” or “FriulAdria ") - a joint-stock
company, of which the Issuer holds today 80.17% nteans of a share capital increase through
contributions in kind pursuant to Articles 2440 abd41, paragraph 4 of the Italian Civil Code,
subscribed and paid up by means of the transfeudi branches and immediate transfer of the shares
resulting from the above share capital increas€aoparma (which had become the Controlling
Company of FriulAdria), effective as from 1 Aprid@7.

(@ In the first half of 2011, the agreements signedubg between Crédit Agricole S.A. and Intesa
Sanpaolo S.p.A. in February 2010 (as subsequemiinded and integrated, specifically in July
2010) were performed, pursuant to which

(o) Cariparmafi) on 3 January 2011, it acquired a controlling stalkihne share capital of Cassa di
Risparmio della Spezia S.p.A., from the owner BaBBaFirenze S.p.A.; this stake amounted to
80.00%, and the acquisition price was Euro 288ionill Cariparma collected the resources
required to pay such price by means of a shardatdptcrease by contributions in cash, the
option on which was offered to shareholders purst@Article 2441 of the Italian Civil Code;
(i) on 28 March 2011, it received the transfer from&aCR Firenze S.p.A., of 11 branches, as
subscription and full payment of a share capitatéase through contributions in kind pursuant
to Article 2440 and 2441, paragraph 4 of the ItaliEvil Code consisting of 6,512,140 shares;
the total issue price of the new shares (includingiinal value and premium) came to Euro
52,097,120yiii)) on 16 May 2011, it received the transfer from $at&Sanpaolo S.p.A. of 70
branches, as subscription and full payment of aesbapital increase through contributions in
kind pursuant to Article 2440 and 2441, paragrapbf 4he Italian Civil Code consisting of
41,433,691 shares; the total issue price of the sbares (including nominal value and
premium) came to Euro 331,469,528. On 23 May 214 shares issued by Cariparma for the
above share capital increases were transferredtbgd Sanpaolo S.p.A. and Banca CR Firenze
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S.p.A. to Crédit Agricole S.A. (which purchased 96%4hem) and Sacam International S.A.S.
(which purchased 10% of them). Finally, on 5 AugkB811, Crédit Agricole S.A. transferred
7,191,874 Cariparma shares to Fondazione Caripasna;result of this transaction, the equity
interest percentages in Cariparma share capitalraskanged compared to the ones before the
above transactions.

(c) On 16 May 2011, the subsidiary Banca Popolare Aditih received the transfer from Cassa di
Risparmio del Veneto S.p.A. of 15 branches, asaigi®n and full payment of a share capital
increase through contributions in kind pursuanitticle 2440 and 2441, paragraph 4 of the
Italian Civil Code consisting of 1,221,280 shard®e total issue price of the new shares
(including nominal value and premium) came to E68269,552. On 23 May 2011, the shares
issued by Banca Popolare FriulAdria for the abdvare capital increase were transferred by
Cassa di Risparmio del Veneto S.p.A. to Cariparma.

For additional information on these bank acquisgioplease see Section G of the Cariparma Crédit
Agricole Banking Group's Annual Report and Consabkd Financial Statements, and the Issuer's
Annual Report and Separate Financial Statements.

Company name
The Issuer's company name is Cassa di Risparnitardna e Piacenza S.p.A.
Place of registration of the Issuer and its regisation number

The Issuer is on the Business Register of Parraly, lat entry number 02113530345. The Issuer is
also on the Register of Banks held by the Bankady at entry No. 5435.

Date of incorporation and length of life of the Isger, except where indefinite

The Issuer is a joint-stock company incorporateddbged of Angelo Busani, Notary public, with
Record No. 60722/16828 of 14 February 2000.

The Issuer is the Parent Company of the CariparréditCAgricole Banking Group.

The duration of the Issuer is set, pursuant tockerts of its Articles of Assaociation, up to 31 Daudzer
2100 and may be extended.

Domicile and legal form of the Issuer, legislatiomnder which the Issuer operates, its country of
incorporation, website address and address and tgdhone number of its registered office.

Cariparma is a joint-stock company incorporate@®amma, Italy and operating under the Italian law.
The address of the Issuer's registered office ia Universita 1, 43121 Parma, ltaly, phone
+390521912111.

Consolidated Financial Position of the Cariparma Cédit Agricole Group

The table below reports the main performance amahfiial ratios of the Cariparma Crédit Agricole
Banking Group, calculated based on the Cariparm&diCAgricole Banking Group consolidated
Financial Statements for the years closed as &e&kmber 2012 and 2011, which were approved by
the Board of Directors on 26 March 2013 and 27 M&@12, respectively, and subject to full audit by
the Independent Auditors that issued their repmmt&9 March 2013 and 30 March 2012, respectively.

In this regard, it is pointed out that the Caripar@rédit Agricole Banking Group Annual Report and
Consolidated Financial Statements as at 31 Decegili&t approved by the Board of Directors on 26
March 2013, were prepared considering the Issukd# Annual Report and Separate Financial
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Statements as at al 31 December 2012, approvedwritlignificant changes by the General Meeting
of the Issuer's Shareholders held on 30 April 2013.

In 2012, the perimeter of consolidation included, dddition to the Issuer (Parent Company),
FriulAdria, Carispezia and Crédit Agricole Leasitajia S.r.l., the special-purpose entities Sli8erl.
and Mondo Mutui Cariparma S.r.l. (which, althougit formally controlled, has been consolidated on
a line-item basis pursuant to SIC 12 - Consolide8pecial Purpose Entities), Crédit Agricole Vita
Compagnia di Assicurazione S.p.A..

The scope of consolidation relevant for supervismigulations does not include the data referring t
and C.A. Agro-Alimentare S.p.A. nor the data rafeyrto Sliders S.r.l. and Mondo Mutui Cariparma
Srl.

In March 2012, the Issuer transferred its equitieriest in Crédit Agricole Vita Compagnia di
Assicurazione S.p.A., equal to 49.9%, to Créditiége Assurances S.A., which held the remaining
50.1%.

However, data for 2012 have been compared to tfloo2011.

The consolidated balance sheet and income statelmighiights of the Cariparma Crédit Agricole
Banking Group as at 31 December 2012 and 201 luanenarized hereinafter.

Changes

Income statement (thousands of euro) 31.12.2012 311 2.2011

Net interest 994.123 1.066.775 -72.652 -6,8
Net commission income 610.596 566.754 43.842 7,7
Dividends 2.259 1.642 617 37,6
Net gain (loss) on trading activities 46.323 33.888 12.435 36,7
Other operating revenues (expenses) 48.723 -12.554 61.277 -
Net operating revenues 1.702.024 1.656.505 45.519 2,7
Operating expenses -1.156.697 -1.034.894 121.803 11,8
Operating profit 545.327 621.611 -76.284  -12,3
Provisions for liabilities and contingencies -35.986 -44.177 -8.191  -18,5
Net impairment adjustments of loans -403.358 -253.560 149.798 59,1
Net profit 160.026 200.243 -40.217 -20,1

Balance sheet (thousands of euro) 31.12.2012 31.12.20 11(%

Changes

Loans to customers 35.128.149 34.781.783 346.366 1,0
Net financial assets/liabilities held for trading -218 13.170 -13.388 -
Financial assets available for sale 4.030.081 3.686.706 343.375 9,3
Net loans to banks - - - -
Equity investments 20.433 123.222 -102.789  -83,4
Property, plant and equipment and intangible assets 2.388.916 2.423.909 -34.993 -1,4
Total net assets 44.885.958 44.507.154 378.804 0,9
Funding from customers 36.219.988 35.558.541 661.447 19
Indirect funding from customers 51.292.493 46.411.661 4.880.832 10,5

of which: asset management 17.384.593 17.661.529 -276.936 -1,6
Net due to banks 1.151.537 2.410.685  -1.259.148 -52,2
Equity pertaining to shareholders of the parent company 4.383.100 4.095.203 287.897 7,0

(*) Re-stated follow ing the final allocation of the cost of the Business Combination provisionally recognized in 2011

(IFRS 3).

In 2012, the Cariparma Crédit Agricole Group's agiens were affected by a very difficult
macroeconomic situation, as well as by , the necgspuick adjustment for compliance with the new

Basel 1l requirements in terms of capital ratios.
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Despite this difficult situation, the Cariparma @itéAgricole Banking Group continued its sustaimabl
growth focussing on customers and on the econonitg efeas of operations and was able to achieve
net gains that came to Euro 160 million vs. Eur®.20nillion in 2011.

This performance was achieved through developmkttieotraditional banking business, with a net
operating profit that came to Euro 545 million.

Specifically, as at 31 December 2012, loans tootnsts increased coming to Euro 35,128million (up
by +1.0%), direct funding from customers came tooEB6,219 million (up by +1.9%), taking total
funding (that is to say, the aggregate of totaldBiadministered on behalf of Customers) to Euro
87,512million, including indirect funding coming ®uro 51,292 million, up by Euro 4,880million
(i.e. up by +10.5%) compared with 31 December 200He Cariparma Crédit Agricole Banking
Group has thus increased its liquidity level.

As at the same date, intermediated assets, caogsstithe sum of loans, direct and indirect funding
came to € 122,640 million, posting an increase 5888 million (up by +5.0%) compared with 2011.

The Cariparma Crédit Agricole Banking Group's $elfding ability was substantiated by the ratio of
Loans to customers to Funding from customers, wsidwed that they were essentially in line.

As at 31 December 2012, the book value of equilgiuding the net profit for the year, came to Euro
4,383 million, increasing by Euro 287.9 million fnoEuro 4,095 million of 2011, with Core Tier 1 at
9.0 % and Tier One at 9.4 %, both increased cordpar2011 data. The change in equity was mainly
due to the decrease in the negative balance oatiatureserve for available-for-sale financial ésse
(which decreased from -€ 390,9 milion of 2011 td. 35,7 milion of 2012); this decrease was mainly
due to writeback of government securities heldofeihg the changes in the economic-financial
situation. As at 31 December 2012, the CariparmediCAgricole Banking Group portfolio did not
include treasury shares or shares in the contgoiompany. The Cariparma Crédit Agricole Banking
Group Tier Total (that is to say, the ratio of t@apervisory capital, including Tier 3, to risk-gbted
assets) came to 12.3 %, increasing from 11.4 %0t 2and compared with a minimum capital ratio
required by the Capital Accord issued by the B&whmittee on Banking Supervision, of 8%.

For the Cariparma Crédit Agricole Banking Groupt adjustments of loans came to Euro 430.4
million increasing by Euro 149.8 million (up by +8%%6) from Euro 253.6 million of 2011. The YOY
increase was mainly due to the physiological adjests generated in the year. Profit before tax on
continuing operations was also affected by theiprefognized on selling of Crédit Agricole Vitdn.

this regard, it is pointed out that, in March 201# Issuer transferred its equity interest in @réd
Agricole Vita Compagnia di Assicurazione S.p.A.uelto 49.9%, to Crédit Agricole Assurances
S.A., which held the remaining 50.1%.

ROE (that is to say, net income over average egaitsne to 3.8% compared with 5.0 % in 2011, with
a value that is however higher than the System, datbe interpreted as favourable in the reference
macroeconomic situation.

Consolidated free capital (i.e., the book valueeqtiity net of investments in property, plant and
equipment and in intangible assets, of equity itmests and of net bad debts) came to Euro 1,280
million vs. Euro 990 million of 2011.

Operating expenses for 2012 totalled € 1,156.7ionilcompared with € 1,034.9 million of the
previous year, up by € 121.8 million (+11.8%). Twidarity Fund activated in 2012 accounted for €
120 million of this increase in operating expengést of this non-recurring component, operating
expenses would post a limited increase (up by €niildon, +0.1%) compared with 2011.In this
situation, an effective control of expenses allowez Cost/Income ratio to decreaseby 1.6 percentage
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points, compared to 2011. Specifically, as at 3tdbaber 2012, the Cost/Income ratio, net of the
expenses resulting from the Solidarity Fund praviscame to 60.9 % vs. 62.5 % of 2011.

Disclosure regarding any recent events relevant tine evaluation of the Issuer's solvency

Between the date of the approval of this Base isp and the reference date of the Cariparma
Crédit Agricole Banking Group's latest Annual Reprd Consolidated Financial Statements audited
and published, referring to the period closed a8laDecember 2012, no events relevant for the
evaluation of the Issuer's solvency occurred.

2. BUSINESS OVERVIEW

A brief description of the Issuer's principal activities and principal categories of products sold
and/or services provided

The Issuer is a joint-stock company incorporated 1dnFebruary 2000, subject to the control,
management and coordination activity, pursuant tticlé 2497 and subsequent ones of the Italian
Civil Code, of Crédit Agricole S.A. and Parent Canp of the Cariparma Crédit Agricole Banking

Group, which operates in the banking businessersttigments of collection of savings and lending in
its various forms, both directly and through itbsidiaries.

Specifically, as at 31 December 2012, , the CampaCrédit Agricole Banking Group operates in the
ten most attractive regions in the Italian domestarket with a banking network consisting of 882

branches. Cariparma is directly operating mainlythie Emilia-Romagna Region, in the cities of

Parma, Piacenza, Cremona and Pavia, as well &g iniguria and Campania Regions; it is indirectly

operating, through Banca Popolare FriulAdria, ie Neneto and Friuli Venezia Giulia Regions.

Thanks to the bank acquisitions reported abovejp@ana is also indirectly operating, through

Carispezia, with a network of 72 branches in thgutin, Tuscany and Emilia-Romagna Regions and
could enhance the Cariparma Crédit Agricole Bankingup's operations in Italy's large cities.

The Issuer may, in compliance with the regulation®rce, carry out, directly and through subsidiar
companies, all operations and banking and finarsgiatices permitted, including the undertaking and
management of equity investments, as well as thm&ton and management of open or closed
complementary pension schemes. In this contextpritwides its customers with a wide range of
services, since it operates in credit intermedmtighich consists of funding from and lending ttaile
and private banking customers, in financial intetiagon asset management, placing, trading
financial instruments, also on-line trading, cdlies and payment services (provided also through on
line banking) and in private banking. Moreoversitpplies banca assurance, leasing and factoring
products to its customers.

Finally, it carries out, for both the Cariparma dité\gricole Banking Group, of which it is the Pate
Company, and for the Cariparma Crédit Agricole BaglGroup, of which it is part, any other activity
that is ancillary or however associated to the eament of the above Cariparma Crédit Agricole
Banking Groups' corporate purpose and interests.

A) Credit intermediation activities

Within credit intermediation, the Issuer's openagi@onsist in funding and lending, from and toiteta
corporate and private banking customers, as wétbas and to banks.
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The Issuer has diversified the range of financiadpcts it supplies, making them fit to meet the
customers' specific requirements. The Bank's fmadit customers are individuals and households,
small and medium enterprises and public bodiegydimg schools, health bodies and Municipalities.

The Issuer's strong bond with the main areas ofabipas, as well as the quality of the products and
services it provides, have led to significant castoretention.

As at 31 December 2012, the Bank's consolidatediffign including funding from banks, came to
Euro 41.495.433 thousands, of which Euro 36,2191888sands (equal to 87.3 %) from Customers
and Euro 5.275.445 thousands from banks.

As at 31 December 2012, the Bank's consolidated pmatfolio, including loans to banks, came to
Euro 39.252.057 thousands, of which loans to Custeraccounted for Euro 35,128,149 thousands
(equal to 83.4%) and loans to banks for Euro 498thousands.

Funding from customers

The Issuer's direct funding is made through cureexbunts, bonds, repurchase agreements, saving
deposits and deposit certificates. Short-term teethrforms are mainly current accounts, while a
significant portion of medium- and long-term onemsists of bonds. In particular, “Crescideposito
piu”, a 2-year deposit account, posted an incremuggported by the launch of the 5-year version in
April. The following table shows the breakdown leghinical form of the Issuer's consolidated direct
funding as at 31 December 2012 and 2011.

Changes
Items 31.12.2012 31.12.2011 Total %
- Deposits 3.233.713  1.479.568 1.754.145
- Current and other accounts 18.664.625 21.200.443 -2.535.818 -12,0
- Other items 120.439 113.619 6.820 6,0
- Repurchase agreements 245.692 95.180 150.512
Due to customers 22.264.469 22.888.810 -624.341 -2,7
Securities issued 13.955.519 12.669.731 1.285.788 10,1

Total direct funding 36.219.988 35.558.541 661.447

Funding from banks

The Bank carries out intermediation activities withlian and non-ltalian banks, based on its
requirements.

The following table shows the breakdown by technitam of data relating to the Issuer's
consolidated funding from banks, as at 31 DecerBb&? and 2011, respectively. See pag 33

Loans to Customers

The Issuer's consolidated loan portfolio is compdasfeshort-term and medium-/long-term cash loans,
as well as of guarantees. The Issuer's Customerdyntelong to the retail segment. In a situation
affected by the consequences of the economic lieceasd by the essential stagnation in private
consumption, loans to customers came to Euro 357ii®n, increasing by Euro 346 million year-
on-year (up by +1.0%).

The following table shows the breakdown by technfcam of consolidated data relating to the
Issuer's loans to customers, as at 31 December&@l2011.
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Changes

ltems 31.12.2012 31.12.2011

Total %
- Current accounts 4.317.175 4.857.668 -540.4937 -111
- Mortgage loans 21.217.718 20.721.967 495.751 24
- Advances and other loans 7.800.106 7.632.017 168.089 2,2
- Impaired loans 1.788.111 1.565.069 223.042 143
Loans 35.123.110 34.776.721 346.389 1,0
Loans represented by securities 5.039 5.062 -23 -0,5

Loans to customers 35.128.149 34.781.783 346.366

Loans to banks

The following table shows the breakdown by techrfiman of consolidated data relating to the Bank's
loans to banks, as at 31 December 2012 and 2011.

Changes
Funding from Banks 31.12.2012 31.12.2011 Total %
Due to Central Banks - - - R
Deposiits and current and
other accounts 814.546 465.542 349.004 75,0%
Time deposits 2.198.492 4.377.113 -2.178.621 -49,8%
Other items 2.262.407 2.058.844 203.563 9,9%

Indirect funding 5.275.445 6.901.499 -1.626.054 -23,6%

Loans to Customers

The following table shows the breakdown by techrfiman of consolidated data relating to the Bank's
loans to customers, as at 31 December 2012 and 2011

31.12.2012 31.12.2011 Changes
- Current accounts 4.317.175 4.857.668 -540.4937 -11,1
- Mortgage loans 21.217.718 20.721.967 495.751 2,4
- Advances and other loans 7.800.106 7.632.017 168.089 2,2
- Impaired loans 1.788.111 1.565.069 223.042 14,3
Loans 35.123.110 34.776.721 346.389 1,0
Loans represented by securities 5.039 5.062 -23 -0,5

Loans to customers 35.128.149 34.781.783 346.366

B) Financial intermediation activities

The Issuer may carry out proprietary trading amaditrg on behalf of customers in financial markets.
In this way, the Issuer concomitantly pursues thjecatives, that is to say, effective financial plang

in management and optimization of financial risksaxiated to the money market, currency and bond
portfolios, as well as high effectiveness of sevic its network and, therefore, to its customéhe
Issuer also operates in selling derivative prodtetsedge customers' interest rate and exchange rat
risks, as well as in trading of exchanges on bedfatfistomers.

C) Indirect funding

The Issuer operates in the sector of assets undaagement with a wide range of products and
services including securities asset managementaliettive investment schemes mainly through the
Amundi Group and Crédit Agricole CIB. Moreover, tissuer distributes life insurance policies.
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As at 31 December 2012, the Issuer's consolidatdilect funding came to Euro 51,292million,
accounting for 59% of total funding and increadirygEuro 4,881 million (up by +10.5 %) from Euro
46,412 million of 2011.

The following table shows the data relating to Benk's indirect funding, for both assets under
management and under administration.

Changes
31.12.2012 31.12.2011
- Asset management products 7.634.954 7.879.539 -244.585 -3,1
- Insurance products 9.749.639  9.781.990 -32.351 -0,3
Total assets under management 17.384.593 17.661.529 -276.936 -1,6
Assets under administration 33.907.900 28.750.132 5.157.768 17,9

Indirect funding 51.292.493 46.411.661 4.880.832

D) Leasing, factoring

The Issuer provides its customers with so-calleardpanking” products and services, such as lease
and factoring contractas well as insurance products through cooperatijpeements with specialized
intermediaries.

Leases

Through the company Crédit Agricole Leasing Iteia.l. (CALIT), the Issuer distributes leasing
services for property and operating assets.

In 2012, the sector was impacted by the six consecquarters of economic recession, wich caused a
strong reduction in consumption and a progressigetraction in industrial production and a
subsequent estimated decrease of approximately &2%ross fixed investments with negative
performances in all segments of leasable assetssifllation was made even more difficult by the
crisis in the real estate sector and by the endaofy tax incentives for renewable energy sources. T
decreasing trend started in 2011 became worse [@nedds to all leasing segments such as car and
energy sector.

In this difficult market situation, the CALIT impheented specific risk control strategies, limiting
operations in some sectors and favouring sectamee strategic by the Cariparma Crédit Agricole
Banking Group for its growth in ltaly. As at 31 [@ecber 2012, lease transactions performed by
CALIT came to Euro 2814 million, decreasing by 38.8ver 2011.

- A d
Motor vehicles &3 31,206 -80.5% 1M1% 13.8%

Equipment 230 129,534 -25.0% 49.6% 41.4%

PReal estate 53 41,657 -64.6% 146% 25.6%

Renewable anarngles a £3,800 -19.80% 245% 18.8%

Total 1,815 261,396 -38.2% 100.0% 100.0%
Factoring

In 2011, the Issuer's factoring operations at clistested level generated a turnover amounting to
approximately Euro 784 million compared with Eur@52.8 million of 2011

E) Distribution network

The Issuer provides services through a complex iatefrated multichannel network. As at 31
December 2012, this network consisted of the fdalhgwchannels.

-144-



Traditional network of branches - As at 31 December 2012, overall, the Issuetwor at a
consolidated level consisted of 882 operating $itesughout the areas of operation.

ATM and POS Network - The Issuer has a widespread network of 879 AAM@mated Teller
Machines designed for cash dispensing and provisior-services In cooperation with Key
Client and Setefi SpA, the Issuer has over 22,00% RPoint of Sale Termina)sinstalled at
commercial businesses for e-payments using craditdabit cards. All ATMs and POS terminals
are connected to the Italian national network anith¢ main international circuits; therefore, they
allow use of both cards issued by the Issuer ardbdasued by other banks and issuers.

Debit, credit and payment cards- The Issuer provides its customers with debit caldsady
complying with the European EMV standards, which ba used in the Italian national circuits
Bancomat/Pagobancomat, as well as in the intemadtidaestro circuit. Thanks to the adoption
of OLI (on line to issuermode, authorization to payment is given afterckivg of the actual
amount available on the relevant current accoimis hearly eliminating the risk. The Issuer
supplies its customers with three prepaid card$chwban be issued also to people not having a
current account; one of these cards is exclusimégnded for the young people segment, between
13 and 28 years, and another one, with Rugby-diediday-out, is intended to exploit the Issuer's
sponsorship of the Italian National Rugby Team.hvégard to credit cards, the Issuer's supply is
based on CartaSi credit cards with preset cradit ind single payment, with its own authorized
layout. The range of payment cards includes alsdé€ia, a credit card with repayment in
instalments, which is directly issued.

Multimedia distribution channels (e-banking) - Pursuing the strategy for implementation and
development of the multichannel distribution pragrdhe Issuer provides e-banking services to
retail, business and enterprise customers.

For retail customers, phone banking, mobile aletiernet and mobile banking services are

available, which allow information to be obtained ourrent accounts, debit cards, securities
accounts and loans, as well as payment orders givba, alert text messages to be received and
some banking products to be activated directlyioa:-|

The services intended for enterprises are two:

- NowbankingPiccole Impresean innovative multichannel product designed foalmedium
enterprises and free-lancers, which includes th& smgle-brand Internet banking service,
developed based on web 2.0 logics and allowing tatfiness and personal accounts to be
managed with single tool , as well as phone baniimdymobile alerting services;

- BankLink.ne2, a multibank platform designed for corporate eors which is compliant with
the regulations issued by the Italian Banking Agsam (ABI) on Interbank Corporate Banking
(Italian acronym: CBI) and provides a wide rangénébrmation and disposition functions.

Moreover, for all customers and in view of an eviolu of the service model, the new advanced
branches have a self-area, where retail and bussioestomers can, fully independently and
saving time and money, make the main banking trioges, such as credit transfers, payments
and deposits.

Network of Private Banking Units - Because of its complexity and the type of custanikeis
designed for, this service represent the natu@ugen of the know-how acquired in customized
asset management. In 2000, the Issuer opened exdissively dedicated to Private Banking
operations, thus upgrading its structure to mesirtbreasing demand for these financial services,
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which are presented and provided in dedicated roiwais are more welcoming and allow for
more confidentiality. As at 31 December 2012, atomsolidated level, 22 Private Banking
Centres and 4 units supporting the Centres wereatipg.

* Network of Corporate Banking Units - The Enterprise and Corporate Channels are the
Cariparma Crédit Agricole Banking Group's respotsehe demand by medium and large
companies for a targeted, customized and highlyfepsional service, including advisory
services. The sales network consists of 28 Entspientres (17 of Cariparma, 8 of FriulAdria
and 3 of Carispezia) and of 7 Corporate Ar€asof Cariparma, 1 of FriulAdria and 1 of
Carispezia).

Indication of new products and/or new services, iSignificant

The Issuer has not introduced any products thahatrencluded in categories usually marketed and
amount to a significant contribution to profit mang

Principal markets

As at 31 December 2012, also thanks to the acmuisitmade in the first half of the year, the
Cariparma Crédit Agricole Group was operating ie ten most attractive regions in the Italian
domestic market with a banking network consistih§&2 branches. Cariparma was directly operating
mainly in the Emilia-Romagna Region, in the citidsParma, Piacenza, Cremona and Pavia, as well
as in the Liguria and Campania Regions; it wasréutiy operating, through Banca Popolare
FriulAdria, in the Veneto and Friuli Venezia GiulRegions. Thanks to the bank acquisitions reported
above, Cariparma was also indirectly operatingyubh Carispezia, with a network of 83 branches in
the Liguria, Tuscany and Emilia-Romagna Regions@ndd enhance the Cariparma Crédit Agricole
Banking Group's operations in Italy's large cities.

As at the same date, the Cariparma Crédit AgriBaleking Group held a 2.7% market share in terms
of branches at a national level, in line with Debem2011 (calculated as percentage of branches).

As at December 2012, the workforce consisted ofB,@mployees, decreasing by 2.0% over the
previous year.

As at the same date, the network of the CariparrédiCAgricole Banking Group was composed of:

() 22 Private Banking Centres, broken down by bankollsws: 15 Cariparma; 6 FriulAdria; 1
Carispezia

(i) 28 Enterprise Centres, broken down by bank asvistid 7 Cariparma; 8 FriulAdria; 3 Carispezia

(i) 7 Corporate Areas, broken down by bank as foll&Gariparma; 1 FriulAdria; 1 Carispezia.

3. ORGANIZATIONAL STRUCTURE

Brief description of the Cariparma Crédit Agricole Banking Group of which the Issuer is part
and of the Issuer's position within the Cariparma Gédit Agricole Banking Group

The Issuer is the Parent Company of the CariparraditCAgricole Banking Group and, subsequent to
its sale by the Intesa Sanpaolo Banking Grouplified on 1 March 2007, is subject to the control,
management and coordination of Crédit Agricole S.A.

Crédit Agricole S.A. operations cover 6 sectorstalRéBank in France — Caisses régionales; Retall
Bank in France — LCL (Le Crédit Lyonnais); Inteiipabl Retail Bank; Specialized Financial
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Services; Savings Management; Corporate and InesstnBanking, to which Proprietary
Management and Management on behalf of third gaidieo be added.

Retail Bank in France — Caisses Régionales

Crédit Agricole Caisses Régionales supply variogses of banking and financial products and
services, including payment services, bank depasits, life insurance policies, loans, especially
mortgage and consumer lending, to businesses amthificers, parabanking and asset management
services. The Caisses Régionales also supply anardge of insurance, IARD and pension products,
as well as life insurance products.

Retail Bank in France — LCL Network

This division includes the operations of the LCLtWerk in France; its main features are a strong
presence in urban areas and segmentation of itsnses base. This division is subdivided into four
business segments: retail bank for individuals bhodseholds, retail bank for freelancers, financial
management and intermediation services for prifsatgking and enterprise customers. It supplies all
banking products and services, including asset ganant and insurance services.

International Retail Bank

This division includes foreign subsidiaries andoagates - integrated on a line-item basis or whin t
equity method - which mainly operate in the retaihking sector. Crédit Agricole S.A. is a leading
player in the retail banking sector in Europe, e&ly in the Eurozone Countries and, to a lesser
extent, in Africa/Middle East and Latin America.

Specialized Financial Services

This division includes the Cariparma Crédit Agricedanking Group entities that supply banking

products and services to individuals and househdtdslancers, businesses and local authorities in
France and abroad. Specifically, this division ullegs consumer credit services - mainly through
Sofinco and Finaref in France, and through leaggives or partnerships abroad (including Agos

Ducato) — mainly by means of the Crédit Agricol@simg and Factoring Group.

Saving management

This division includes: management services fotective investment funds and asset management
services, mainly provided through the Amundi Gra% CASa and 25% Societé Générale);
financial services for institutional customers thgh CACEIS, a specialized subsidiary; insurance
services through Crédit Agricole Assurances, whitHtaly operates through CaVita for the life
insurance line and through CA Assicurazioni for tlem-life insurance line; parabanking insurance
services; private banking servicamainly provided througtBanque de Gestion Privée Indosuez
(BGPI) and divisions of Crédit Agricole CIB (Crédigricole Suisse, Crédit Agricole Luxembourg,
Crédit Foncier de Monaco)

Corporate and Investment Bank
This division includes two large business lineseesially dealt with by Crédit Agricole CIB:

() market and investment banking, which coversogitrations on capital markets, the equity sector
(intermediation, fixed-term contracts), the primanarket and advisory services on mergers and
acquisitions;

(i) corporate banking, which covers typical baakding and structured finance: project financengoa
in the real estate and hotel sectors, distresssisasianagement
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Proprietary Management and Management on behalf othird parties

This division mainly covers the activities perforngy Crédit Agricole S.A. in its capacity as cehtra
body of the Cariparma Crédit Agricole Banking Grogmd includes the management of
assets/liabilities and of debts linked to the asitjons of subsidiaries or equity investments.

It also covers the management of income from thefw equity business, of profit or loss of several

other companies in the Cariparma Crédit Agricolek®ag Group, as well as of dividends or other

income and expenses of Crédit Agricole S.A. frosneitjuity investments and other non consolidated
securities (excluding the international bankingnwek).

Moreover, Crédit Agricole S.A. consolidates the effects of tax integration of the Crédit Agricole
S.A. and Crédit Lyonnais Groups, as well as anfedifices between standard rates to be applied to
each business segment and the actual tax ratesapptied to each subsidiary.

Crédit Agricole S.A. operations cover 6 sectorstaRdBank in France — Caisses régionales; Retalil
Bank in France — LCL (Le Crédit Lyonnais); inteioatl Retail Bank; Specialized Financial
Services; Savings Management; Corporate and InesdgtnBanking, to which Proprietary
Management and on behalf of third parties is taded.

The Issuer's dependence upon other entities withithe Cariparma Crédit Agricole Banking
Group of which it is part of

As at the date of approval of the Base Prospettieslssuer was controlled by Crédit Agricole S.A.,
which holds 75% of the Issuer's share capital.

The Issuer is also subject to the management andlioation of Crédit Agricole S.A., pursuant to
Article 2497 and subsequent ones of the Italianl Ciode.

A graph of the Cariparma Crédit Agricole BankingoGp structure as at 31 December 2012 is given
below.

l;ﬂ FONDAZIONE CDE creo SACAM

CARIPARMA AGRICOLE S.A International

CARIPARMA

CREDIT AGRICOLE

SPEZI

AGRICOLE

Q_? CREDIT AGRICOLE FB{'QLADR'A[

LEASING

o)

l

Note: Cariparma S.p.A. owns also 100% of SPV “Stdgr.1.".

Brief description of the Cariparma Crédit Agricole Banking Group of which the Issuer is the
Parent Company
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An organizational chart showing the structure @& @ariparma Crédit Agricole Banking Group as at
the date of approval of the Base Prospectus imdgdstow. For a description of the activities catrie
out by the Cariparma Crédit Agricole Banking Gropigase.

Crédit Agricole S.A.

"EETAL INTERNATIONAL SERANCIAL
BANKING SERVICES
m%
33 REGIONAL FOMCRTION . EMPORKI BANK CA
Tmw  BANKS CARPAAMA “’*—‘l T— s enoonzen ' | R cousuMER FINANCE
ooy P pe— n - raxe =
LoL INTERNENONAL
s LE CREDIT NI CREDIT AGRICOLE
EawLIONNAIS ~' | miuLADRIA (oo aFacTORING
o - .
sacam | cansreaa
DEVELCPPEMENT e oy -
100%
“ Ao
1081% EX 16,005
BES +— BESPAR
———
| ] Fatugel = L
PREMGR
CREDIT CREDIT pa—
473 | AGRICOLE AGRICILE  774%
— EGYPT POLSKA —
120m e e = Faled 22 gm,
CREDIT AGRICILE OIB EFL
CREDIT
CREDIT AGRIGLE e
100 | BANKA SRESJA R ol
AD NOWI SAD
e e cREDIT
o d
o MARCE T4

- 149-



at 31/12/2012 (% interest)™

SAVINGS CORFORNTE
MANAGEMENT @ MBANVMGESMWEM CORPORATE CENTRE
Asset management Private banking | 9735 cRéDIT — A
. AGRICO CELAKANCES
nnnuu 29\ CA PRIVATE —_— m8l£ —
Ta0ze aoum 1w BANKING T SACAM DEVELOPPEMENT
“”‘ CREDIT
et 10 | LUXEMBURG
s | AMUNDI Lanerbowy o
1 CREDIT o CHEUVREUX
=y | TZEALAR m
100 B2 1005
s CLSABV
L L Sneom e W Netas
7047% ""“&
—— | cPRAM ,  NEWEDGE
CA INDOSUEZ 5% 2 i
l L e SOCIETE GENERALE
» | BFT et
y 1005 BANKNG I BSF
oo s (EX BGFY) AN A SaddaN
Sacurities and
financial services Insuranca
CACEIS —_— jme | CREDIT AGRICOLE CACIF o UN-EDITIONS
—’l 15% | ASSURANCES wom | 100% e
WaT(35
| o | GACARDS &
_WJ FREDICA 4000 PAYMENTS
1007 54 oo fgu— .
CACEIS CACEIS FUND S040% FEGONAL
£ 100% 1005 o PACFICA Other Group BANS
10078 54 compankss
FONCARE
CACEIS BANK CACEIS CREDIT
LUXEMBOURG +———t—— | SWITZERLAND AGRICOLE CRADECORSE =———1 107 1N
A loavsoup 100% | 1008 o Swesded Jond CREDITOR -
£ CREDIT 18005 S
AGRICOLE »
CACEIS BANK .| caces IMMOBILER 100 |
- LCONRTY s | BES SEGUROS 2% BES = DELFINANCES
"ol A m e— 1008
cAvrrA
)
Awu&

4. INFORMATION ON EXPECTED TRENDS

Negative changes in the Issuer's prospects

After publication of the Cariparma Crédit AgricoRanking Group's latest Annual Report and
Consolidated Financial Statements as at 31 Decer20&2, which were subjected to audit, no
substantial negative changes in the Cariparma Cwégliicole Banking Group's prospects have

occurred.

Trends, uncertainties, claims, commitments or knowrfacts that could generate impacts on the

Issuer's prospects

After publication of the Cariparma Crédit AgricoRanking Group's latest Annual Report and

Consolidated Financial Statements as at 31 Deceftldgt, which were subjected to audit, no trends,
uncertainties, claims, commitments or known faasehoccurred which could reasonably generate
significant impacts on the Issuer's prospectaitlin the current year.

5. PROFIT FORECAST OR ESTIMATE

This Base Prospectus does not include any proBcasts or estimates.

-150-



6. DIRECTORS, SENIOR MANAGERS AND MEMBERS OF THE SUPERVISORY
BODIES

Members of the administrative, management and supgisory bodies

The list of the members of the administrative, nggmaent and supervisory bodies of the Issuer as at
the date of approval of the Base Prospectus andffices held in other companies.

Board of Directors

NAME AND OFFICE HELD IN
FFICES HELD IN OTHER COMPANIE
SURNAME CARIPARMA OFFICES © co S
— Chairperson of Calit Srl
— Deputy Chairperson of Amundi SGR SpA
— Deputy Chairperson and member of the
Executive Committee of Banca Popolare
Ariberto Fassati”’ | member  of  the| _ pjrector of Crédit Agricole Suisse and Crédit

— Director of the Italian Banking Association
(Italian acronym: ABI)

— Director of the Interbank Deposit Protection
Fund, (ltalian acronym: FITD)

Deputy Chairperson
Xavier Musca and member of the| — Co-General Manager of Crédit Agricole s.a.
Executive Committee

— Sole Director of Kosmos Sl

Deputy Chairperson| — Chairperson of the Boards of Auditors of Eni
Fabrizio Pezzani” |and member of the| Corporate University SpA.
Executive Committee

— Standing Auditor of Blom Compagnia Generale

Ripresearee SpA and of Snam Rete Gas Sp/

>

- Member of the Executive Committee of Créd|t
Agricole and Senior Country Officer of Crédit
Agricole for Italy

Chief Executive

Officer and member

of the Executive| — Director of Banca Popolare FriulAdria SpA,

Committee Carispezia SpA, Calit Srl, Amundi Sgr SpA,

Fiere di Parma SpA, FGA Capital SpA, of Agps

Ducato SpA,

— Deputy Chairperson of CA Vita SpA
Giampiero Maioli )

— Director and member of the Executive
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Committee of the Italian Banking Association
(Italian acronym: ABI)

il

—

Director and President of Unione Parmense degli Industri
X Chairperson of the (Employers' Association of Parma) and
Giovanni Borri Chai ¢ Morris Profumi SpA
Related Party airperson of Morris Profumi SpA.
Committee Deputy Chairperson of Msb Italia Srl
General Manager of the Centre Loire CR
Chairperson of Centre Loire Promotion
Pierre Derajinski ® | Director Director of Scicam, Sas Sacam Participation,
Predica and Orleans Gestion
Member of the Executive Committee of Sas
Sacam Square Habitat and John Deere Cred
X Chairperson of the CR de Normandie
Daniel Epron © Director

Director of LCL

Marco Granelli ©

Director and member
of the Related party
Committee and of the
Audit Committee for
Internal Control

Chaiperson of C.P.S. Costruttori Professionis
Salsesi Srl, of Granelli Costruzioni Srl and of
Scipione Ponte Srl.

Deputy Chairperson of GTG Srl.

Chair of the Governing Council of the Inerti
Consortium and of CO.IM.PA.- Consorzio
Imprese Parmensi.

Chief Executive Officer of La Rampa Srl

Sole Director of Valtaro Inerti Srl and of
Confartigianato APLA Servizi Finanziari Srl.

Deputy Chairperson of the National
Confartigianato.

Deputy Chairperson of the Provincial
Association of Free Artisans (APLA) of the
Emilia-Romagna Region.

=

General Manager of CR de Crédit Agricole
Mutuel du Centre Ouest

Director of CA Cheuvreux, of CA Leasing &

f
of

Nicolas Langevin | Director
Factoring, of SA Grand Sud Ouest Capital, 0
SNC CA Cards&Payments, of CA Paiement,
FIA-NET Europe anf of Sacam Centre
Co-General Manager of Crédit Agricole sa
Michel Mathieu @ | Director

Member of the Executive Committee of Créd
Agricole s.a.
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Germano
Montanari

Director, Chairperson
of the Audit
Committee for
Internal Control

Sole Director of Servizi Immobiliari di Carini
Maria Srl

Chairperson of the Board of Auditors of
Gazeley ltalia Srl and Semitec Srl

Standing Auditor of Cogen SpA, of Gestione
Integrata Srl, of Imebep SpA and of Ypsos S

Marc Oppenheim ©

Director and member
of the Executive
Committee

General Manager of BPI

Director of BES s.a., of Crédit Agricole Egypt,
Banque Saudi Fransi, IUB and of CA Cards &
Payment

Chairperson of CA Polska

Lorenzo Ornaghi ©

Director and member
of the Audit
Committee for
Internal Control

Member of
Associazione per I'’Abbazia di Mirasole

University Professor of Scienze Politiche
Universita Cattolica del Sacro Cuore (Ml)

Jean Louis Roveyaz
®

Director

Chairperson of the CR de I'’Anjou et du Maine

Annalisa Sassf’

Director and member
of the Related party
Committee

President of Gruppo Giovani e Componenti d
Comitato di Presidenza dell’Associazion
Nazionale Aziende Alimentari

Director of Gruppo Giovani
Italiana Aziende delle Carni

Member of
Centrale Roma

the Governing Council of

at

el

Associazione

Comitato Fisco Confidustria

Administrative Manager of Gruppo Casale SpA

© Appointed on 30 April 2013.

Board of Auditors

NAME AND
SURNAME

OFFICE HELD IN
CARIPARMA

OFFICES HELD IN OTHER COMPANIES

Paolo Alinovi

Chairperson of the Board
of Auditors

— Director of Borgo Felino Servizi

Srl, ¢
Caseificio Montecoppe Srl, of Societa Agric(
Montecoppe Soc.arl, Finint s.a.

Standing Auditor of Smeg SpA, of Sm
Servizi SpA, of Blom Compagnia Geners
Ripreseaeree SpA, of Bonferraro SpA,
Buongiorno SpA, of Ceip Scpa, of Chig
Farmaceutici SpA, of Cofiber SpA, of Gazze

bla

J
le
of
S|
tta

di Parma Srl, of Gazzetta di Parma Finanzi

aria
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SpA, of Opocrin SpA, of Radio TV Parma §
and of Unionfidi Parma Scrl

Chairperson of the Boards of Auditors
Publiedi Srl

Alternate Auditor of Norit Iltalia SpA and ¢
Valline Srl

5rl

of

=4

Luigi Capitani

Standing Auditor

Sole Director of Mount Fuiji Srl

Chairman of Legal Auditor of Italia

N

Federation of Rugby and of Consorzio Paima

Couture
Legal Auditor of Max Streicher SpA

Member of Boards of Auditors of Fondazio
Solares

Chairman of the Boards of Auditors of A
Ambiente Risorse Territorio Srl, Barill
Holding SpA, CO.FI.BA. Srl, of GELP SpA, ¢
Overmach SpA, of Overmach Group SpA,
Overmach Usato SpA, of Tecnnomach S
and Fondazione Alimenta

Standing Auditor of Analisi-Societa ¢
Revisione SpA, of Grande BRF Property Sj
of BT Enia Telecomunicazioni SpA, C.R.
SpA, of Cad Dogana Logica SpA, of Eag
Yachting SpA, of Ferretti Componenti Srl,

Ferretti International Holding SpA, of Ferre
SpA, of Industria Compensati Colorno Srl,
Italian Kitchen Srl, of Itama SpA, of Pershi
SpA, of Resin Sistem Srl, of Riva SpA,

Zago SpA, of A.LM.P.E.S. and of F.LA.M.P.

of

ng
of

Angelo Gilardi )

Standing Auditor

Director of M.E.S. SpA

Managing Director of A.G.S. SpA and
Bogam Srl

Sole Director of Asgard Srl
Managing Partner of BGR s.s.

Chairperson of the Boards of Auditors
Quercetti & C. SpA, of Glacier Vanderve
Italy Srl and of Olfood Srl

Standing Auditor of CA Fiduciaria SpA, (
Corning Srl, of Doira Srl, of Ercom SpA,
Giobert SpA, of Lipitalia 2000 SpA, d
Lipofood Srl, of Lavazza SpA, of Mah

of

pf

D —
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Componenti Motori Italia SpA and of Mart
SpA

Alternate Auditor of Monteglio SpA and of

Pres-Block SpA

Stefano Lottici

Standing Auditor

Chairman of the Boards of Auditors
S.I.LR.E.C. SpA and of Ravasini SpA

Standing Auditor of Gamma Pack SpA,
Gribo SpA and of SMA Serbatori SpA

Marco Ziliotti ©

Standing Auditor

Chairperson of the Boards of Auditors of Ade

SpA, of Bertazzoni SpA, of Molino Grassi

SpA, of Promag SpA, of S.E.P. Srl, of Sidel

SpA and of Siusi SpA

Standing Auditor of F.lli Parmigiani SpA, of

Fiere di Parma SpA, of Intercar Srl and
Parma Associazione Calcio SpA

Alberto Cacciani
®

Alternate Auditor

Chairperson of the Board of Auditors of Ar

Stazione Societa di Trasformazione Urbana
SpA, of Rossetti Market Srl and of Parma Solar

Energy SpA

Standing Auditor of Casa del Cuscinetto Pet

SpA, of Corbellini Ferramenta e Idraulica Srl,

of Gruppo Ferrari SpA and of Opera Project

Srl

Isotta Parenti )

Alternate Auditor

Standing Auditor of CA Vita SpA

Chairperson of the Board of Auditors of Fon
Pensione Gruppo Cariparma Crédit Agricole

© Appointed on 30 April 2013.

All the Directors and Auditors listed above are dwled for the office at the Issuer's registereficef
and shall be in office until the approval of theniial Report for 2015.

All members of the Board of Directors and of theaBb of Auditors meet the integrity and
professional requirements provided for by the lagisn and regulations currently in force.

All members of the Board of Auditors are on the iRy of Auditors.

General Management

NAME AND
SURNAME

OFFICE HELD IN
CARIPARMA

OFFICES HELD IN OTHER COMPANIES

Hugues Braseur

Co-General Manager

Director and member of the Executi
Committee of Banca Popolare FriulAdria Sp

Director of Calit Srl, of CA Vita SpA and ¢
CA Assicurazioni SpA

=

Massimo Basso Ricc Deputy General

Director of Carispezia SpA
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Manager

Conflicts of interests of the administration, managment and control bodies

The fact that the members of Cariparma administnatnanagement and control bodies hold similar
offices in other companies might cause potentiaiflads of interests. Therefore, such potential
conflicts of interests are managed in compliandd witicles 2391 and 239%%is of the Italian Civil
Code, as well as with Article 36 of Law No. 214/201

7. MAJOR SHAREHOLDERS
Entities controlling the Issuer

As at the date of approval of the Base Prospetiieslssuer was controlled by Crédit Agricole S.A.,
(which holds 75% of the Issuer's share capitale fémaining portion of the Issuer's share capital i
held by Cariparma Foundation (15%) and by Sacaerdational S.A. (10%).

Arrangements the operation of which may at a subsegnt date result in a change in control of
the Issuer

No arrangements, the operation of which may atbaexguent time result in a change in control of the
Issuer are known to the same Issuer.

8. FINANCIAL INFORMATION CONCERNING THE ISSUER'S ASSET S AND
LIABILITIES, FINANCIAL POSITION AND PROFIT AND LOSS ES

Financial information relating to past years

The information concerning the financial positiondaincome of the Cariparma Crédit Agricole
Banking Group included in this Base Prospectustaken from the Cariparma Crédit Agricole
Banking Group consolidated Financial StatementgHeryears closed as at 31 December 2012 and
2011, which were approved by the Board of Directons26 March 2013 and 23 March 2011,
respectively, and subject to full audit by the Ipeledent Auditors that issued their reports on 29
March 2012 and 25 March 2011, respectively.

The Cariparma Crédit Agricole Banking Group's ctidsded financial statements as at 31 December
2012 approved by the Board of Directors on 26 Md&0h3 were prepared considering the Issuer's
draft separate financial statements as at 31 Dese@il2, approved without substantial changes by
the General Meeting of the Issuer's Shareholdddsdre30 April 2013; however, in the period from
the BoD date and the General Meeting date, thendiah statements were integrated and changed in
order to improve the disclosures provided or irdégythe information provided.

In this regard, it is pointed out that, in 2012 tierimeter of consolidation included, in addittorthe
Issuer (Parent Company), FriulAdria, Carispezia @nédit Agricole Leasing Italia S.r.l., the speeial
purpose entities Slider S.r.l. and Mondo Mutui @arma S.r.l. (which, although not formally
controlled, has been consolidated on a line-itesisbpursuant to SIC 12 - Consolidation/Special
Purpose Entities), and C.A. Agro-Alimentare S.énsolidates with the equity method.

The scope of consolidation relevant for supervismigulations does not include the data referring t
C.A. Agro-Alimentare S.p.A., nor the data referriogSliders S.r.I. and Mondo Mutui Cariparma S.r.l.
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In March 2012, the Issuer transferred its equitterigst in Crédit Agricole Vita Compagnia di
Assicurazione S.p.A., equal to 49.9%, to Créditiége Assurances S.A., which held the remaining
50.1%.

However, data for 2012 have been compared to floo2011.

The consolidated financial statements of the CampaCrédit Agricole Banking Groups at 31
December 2012 and 2011 are referred to in this Baespectus pursuant to Article 11 of the
Prospectus Directive and are available on the isswebsitevww.cariparma.it.

To ensure greater convenience in consulting therfeiial Statements of the Cariparma Crédit
Agricole Banking Group, which are referred to ifistBase Prospectus, the table below shows the
table of contents with the pages from which tharfitial information included herein have been taken.

Financial reporting

The Issuer prepares both separate and consolifiatettial statements. The consolidated financial
statements of the Cariparma Crédit Agricole BankBrgupas at 31 December 2012 and 2011 are
referred to in this Base Prospectus pursuant ticlArtll of the Prospectus Directive. This Base
Prospectus does not include the Issuer's ReporSapdrate Financial Statements as at each of the
dates set forth above, since their content wouldshow any significant information other than that
reported in the Cariparma Crédit Agricole Bankingo@'s Report and Consolidated Financial
Statements.

Auditing of the annual financial report and accouns

Statement that the financial report and accounferrelg to past years and contained in this Base
Prospectus have been audited

The Issuer states that both the separate and adateal financial statements as at 31 December 2012
and 2011 have been audited by the Independent @&adivhich expressed their opinion and made no
remarks through specific reports, on 30 March 2Qith regard to both the separate and consolidated
financial statements as at 31 December 2011) arRbdviarch 2011 (with regard to both the separate
and consolidated financial statements as at 31 ieee 2010), respectively; the Independent
Auditors' reports are referred to in this Base pectus pursuant to Article 11 of the Prospectus
Directive along with the relevant consolidated fio@l statements (see Paragraph 11.1 above).

Indication of other information in the Base Prospetus which has been audited by the
Independent Auditors

The Base Prospectus does not contain financiatrnrgton that has been audited by the Independent
Auditors other than the financial information takéom the Cariparma Crédit Agricole Banking
Group consolidated financial statements as at 3Dber 2012 and 2011.

Data contained in the Base Prospectus which have dre taken from sources other than the
Issuer's financial statements

The Base Prospectus does not contain informatientérom sources other than the Cariparma Crédit
Agricole Banking Group consolidated financial stagats as at 31 December 2012 and 2011.

Age of the latest financial information and accourg contained in the Base Prospectus

The latest financial information referring to thesdier and included in Base Prospectus have been
taken from the Cariparma Crédit Agricole Bankingo@y consolidated financial statements as at 31
December 2012.
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Interim financial reporting

As at the date of publication of the Base Prosmedhe Issuer had not published financial reports
subsequent to the Issuer separate financial statsnaed the Cariparma Crédit Agricole Banking
Group consolidated financial statements as at 3Dber 2012.

Without prejudice to all the above, it is pointadt that the Issuer prepares and publishes consadida
half-year financial reports of the Cariparma Crédgricole Banking Group. These reports are
available on the Issuer's website/w.cariparma.it.

The consolidated half-year financial report asd@ne 2012 shall be subjected to limited audihiey
Independent Auditors.

For interim financial reporting of the Cariparmaé@it Agricole Banking Group led by Crédit
Agricole S.A. of which the Issuer is part, invest@re invited to consult the documentation made
available on Crédit Agricole S.A. websikevw.credit-agricole.it.

Legal and arbitration proceedings

As at the date of the Base Prospectus, the Issukthe Cariparma Crédit Agricole Banking Group
companies were parties to civil and administratjudiciary proceedings; for some of these
proceedings, the Issuer has allocated, as recainizés consolidated financial statements, a djgeci
provision for contingencies and liability, intendidcover potential liabilities resulting from teame
proceedings.

As at 31 December 2012, this provision amountedl tatal of Euro 57.8 million, increasing from the
provision of Euro 51.7 million recognized in thendncial statements for 2011. In setting up this
provision, the Issuer considered: (i) potentiabiliies associated to single proceedings andtl(ié)
reference accounting standards, which establisth ghavisions for liabilities shall be made
whenprobable and quantifiable.

Net provisions for liabilities and contingenciesalted Euro 36 million, down by Euro 8 million on
the previous year. Non-lending related disputesaated for Euro 17.7 million and customer refunds
on securities in default accounted for €9.6milliwitotal provisions accrued net of writebacks that
amounted to Euro 2.3 million.

The YOY decrease was mainly due to lower provisionglisputes on financial products; in addition,
lower provisions for non-lending related disputesaunted for € -3.3 million, and provisions for
lending-related disputes accounted for € -3.9 ailli

The Issuer does not deem these proceedings sagtifiwhen taken singularly.

Between the date of approval of the Base Prospecrtdsthe reporting date of the latest report and
consolidated financial statements approved by ghedr and audited, i.e. as at 31 December 2012, no
events occurred which caused significant changes the position reported above.

Significant changes in the Issuer's financial or bsiness position

Between the date of approval of the Base Prospecrtdsthe reporting date of the latest report and
consolidated financial statements approved byghedr and audited, i.e. as at 31 December 2012, no
event had occurred, which caused significant chaimgehe Issuer's financial and business position.

9. MATERIAL CONTRACTS
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The Issuer has not signed material contracts tteanat entered into in the ordinary course of the
Issuer's business, which could result in any CamipaCrédit Agricole Banking Group member being
under an obligation or entitlement that is matettalthe Issuer's ability to meet its obligations to
holders of the financial instruments to be issued.
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THE GUARANTOR
Introduction

Cariparma OBG S.r.l. has been established as a spalcpurpose vehicle for the purpose of
guaranteeing the Covered Bonds.

Cariparma OBG S.r.l. was incorporated in the Rdpubf Italy as a limited liability company
incorporated under Article Bis of Law 130, with Fiscal Code and VAT number 07893®&1 and
registration number with the Register of Enterfwisé Milan no. 07893100961 and registered under
no. 42029in the general register heldUita di Informazione Finanziariastablished at the Bank of
Italy pursuant to Article 106 of the Banking Law.

Cariparma with the 60 per cent. of the quota chpft€ariparma OBG S.r.l., controls Cariparma OBG
S.r.l. which belongs to the Cariparma Crédit AgecBanking Group and is subject to the direction
and coordinationdjrezione e coordinamentopursuant to Article 2497-bis of the Italian Ci@ode,

of Cariparma.

Cariparma OBG S.r.l. was incorporated on 19 Jude 2id its duration shall be until 2100.

Cariparma OBG S.r.l. has its registered office & Gustavo Fara no. 26, Milan, Italy and the
telephone number of the registered office is 003B7/88051 and the fax number is 0039/0277880599.

The authorised, issued and paid in quota capit@lasfparma OBG S.r.l. is Euro 10,000.
Business Overview

The exclusive purpose of the Cariparma OBG Ss.ltoi purchase from banks, against payment,
receivables and securities also issued in the xbntea securitisation, in compliance with Article

bis of Law 130 and the relevant implementing provisidoy means of subordinated loans granted or
guaranteed also by the selling banks, as well asste guarantees for the covered bonds issued by
such banks or other entities.

Cariparma OBG S.r.l., indeed, will grant the CodeBonds Guarantee to the benefit of the Covered
Bondholders, of the counterparts of derivativestiamts entered into with the purpose to cover the
risks inherent the purchased credits and secusdtigsof the counterparts of other ancillary contrac
as well as to the benefit of the payment of thewodosts of the transaction, with priority in resipef

the reimbursement of the others loans, pursugpatagraph 1 of Article Bis of Law 130.

Since the date of its incorporation, Cariparma ORGIl. has not engaged in any business other than
the purchase of the Portfolio and the entering aftthe Transaction Documents and other ancillary
documents.

So long as any of the Covered Bonds remain outstgn@ariparma OBG S.r.I. shall not, without the
consent of the Representative of the Covered Bdddhg incur any other indebtedness for borrowed
moneys or engage in any business (other than amgjeind holding the assets backing the Covered
Bonds Guarantee, assuming the Subordinated Loaning the Covered Bonds Guarantee and
entering into the Transaction Documents to whidh & party), pay any dividends, repay or otherwise
return any equity capital, have any subsidiariegpleyees or premises, consolidate or merge with any
other person or convey or transfer its propertgssets to any person (otherwise than as conterdplate
in the Conditions or the Intercreditor Agreementyjoarantee any additional quota.

Cariparma OBG S.r.l. will covenant to obserweer alia, those restrictions which are detailed in the
Intercreditor Agreement.

Administrative, Management and Supervisory Bodies
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The directors of the Guarantor are:

NAME AND SURNAME

OFFICE HELD
GUARANTOR

IN THE

OFFICES HELD IN OTHER
COMPANIES

Stefano Marlat

President

Cristiano Campi

Vice-President

Director of Fondo Pension
Cariparma  Crédit  Agricole
Banking Group.

Massimo Antonio Bosisio

Director

No officies held in other

companies belonging to
Cariparma Creédit Agricole
Banking Group.

The statutory auditors Under the Quotaholders' Agrent the Quotaholders have undertaken that, if,
at any time, a Board of Statutory Auditors shalldppointed, it shall be composed of three members
which shall appointed as follows: one by StichtiRgvia and two by Cariparma. No Board of
Statutory Auditors has been appointed as of the ofathis Base Prospectus.

The business address of each member of the Boddexftors and the Board of Statutory Auditors is
Cariparma OBG S.r.l.,Via Gustavo Fara no. 26, Milsaly.

Conflicts of interest

There are no potential conflicts of interest betvdeduties of the directors and their privaterigge
or other duties.

Quotaholders

The quotaholders of Cariparma OBG S.r.l. (hereaftgether the Quotaholders’) are as follows:
Cariparma, 60 per cent. of the quota capital;

Sticthing Pavia, 40 per cent. of the quota capital.

Cariparma, with the 60 per cent. of the quota eapintrols Cariparma OBG S.r.l., which belongs to
the Cariparma Crédit Agricole Banking Group. In@rdo avoid any abuse, certain mitigants have
been inserted in the Quotaholders’ Agreement, fisrtescribed in the following Paragraph.

The Quotaholders’ Agreement

The Quotaholders’ Agreement contaiter alia a call option in favour of Cariparma to purchaserf
Sticthing Pavia and a put option in favour of 3iiicg Pavia to sell to Cariparma, the quota of
Cariparma OBG S.r.l. held by Sticthing Pavia andvjgions in relation to the management of the
Guarantor. Each option may only be exercised froenday on which all the Covered Bonds have
been redeemed in full or cancelled.

In addition the Quotaholders’ Agreement providest tho Quotaholder of Cariparma OBG S.r.l. will
approve the payments of any dividends or any repaymor return of capital by Cariparma OBG S.r.l.
prior to the date on which all amounts of principatl interest on the Covered Bonds and any amount
due to the Other Creditors have been paid in full.

Financial Information concerning the Guarantor's Assets and Liabilities, Financial Position, and
Profits and Losses
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In respect of the statutory financial statement€afiparma OBG S.r.l. as at and for the year efdded
December 2012 an audited report has been delivwrdgieconta Ernst & Young S.p.A. on 10 May
2013. Such financial statements, together withr tlespective auditors’ reports and the accompanying
notes are incorporated by reference into this Basspectus (see SectiobDdcuments incorporated
by referencéabove).

Capitalisation and Indebtedness Statement

The capitalisation of Cariparma OBG S.r.l. as atdhte of this Base Prospectus is as follows: £0.00
Euro.

Quota capital Issued and authorised

Cariparma has a quota of Euro 6.000 Euro and 8tigtRavia has a quota of Euro 4.000 Euro, each
fully paid up.

Total capitalisation and indebtedness

Save for the foregoing and for the Covered Bondar@uee and the Subordinated Loan, in
accordance with the Subordineted Loan Agreementheatdate of this document, Cariparma OBG
S.r.l. has no borrowings or indebtedness in thareatf borrowings (including loan capital issued or
created but unissued), term loans, liabilities wnaeceptances or acceptance credits, mortgages,
charges or guarantees or other contingent liadsliti

Auditors

The auditors of Cariparma OBG S.r.I. from 2012 @42 isReconta Ernst & Young S.p.A. a member
of Assirevi, the Italian professional associatidraonditors and is registered under no. 2 in theigpe
register @lbo specialg maintained by CONSOB and set out under Articlé d6the Financial Law
and as requiretly article 17 “Setting up the Register” of Ministeridkcree no. 145 of 20 June 2012
“Regulation implementing article 2.2/3/4/7 and @di7.7 of Legislative decree no. 39 of 27 January
2010, implementing Directive 2006/43/EC on statytaudits of annual accounts and consolidated
accounts (12G0167)", Reconta Ernst & Young S.p.Mmdsuded in the Register of Certified Auditors
held by the Ministery for Economy and Finance -g8tgeneral accounting office, at no. 70945

-162-



THE SELLERS
Cassa di Risparmio della Spezia S.p.A.
History and development

As at the date of this Base Prospectus, CassaspaRnio della Spezia S.p.A. (hereinafter ‘the sglle
is one of the subsidiaries of the Cariparma Crédjticole Banking Group and is subject to the
management and coordination of Cariparma S.p.A..

The bank was incorporated on 1992.

From 2004 to 2008, it was part of Banca CRFirenezeu@. In 2008, Intesa San Paolo Group acquired
Banca CRFirenze Group and the seller became partasfa San Paolo Group.

Since 2011, the seller is part of Cariparma Cr&dricole Group.
Areas of activity — general

The seller operates in commercial banking actisjtgving to his clients other banking serviceshsuc
as private banking service, bancassuarance, leasthéactoring.

In particular, the seller concentrates its actiititythe cities of Massa Carrara, Spezia, Genovan®a
and Reggio Emilia.

Lending

The following table shows the breakdown by techinfoem of data relating to the Bank's loans to
customers, as at 31 December 2012 and 2011.

ltems 31.12.2012 31.12.2011 Changes

Total %
- Current accounts 215.138 298.108 -82.970 -27,8
- Mortgage loans 1.214.031 1.107.383 106.648 9,6
- Advances and other loans 234.032 290.931 -56.899 -19,6
- Impaired loans 54.471 54.424 47 0,1
Loans 1.717.672 1.750.846 -33.174 -19
Loans represented by securities 0 0 0 0,0

Loans to customers 1.717.672 1.750.846 -33.174 -1,9

Defaulted and problem loans

The following table shows a breakdown of the Batdésis as at 31 December 2011 and 2012.

31.12.2012 31.12.2011
Gross . Total \[=1 Gross Total Net
exposure wme(iown exposure exposure writedowns exposure
- Bad debts 61.185 43.185 18.000 49.538 33.738 15.800
- Substandard loans 38.297 11.617 26.680 35.743 11.751 23.992
- Restructured loans 2.792 850 1.942 2.971 820 2.151
- Past-due / overlimit loans 8.031 182 7.849 12.653 172 12.481
Impaired loans 110.305 55.834 7 54.471 100.905 46.481 54.424
Performing loans 1.672.209 9.008 1.663.201 1.707.657 11.235  1.696.422

1.782.514 64.842 1.717.672  1.808.562 1.750.846
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Funding

The following table presents the sources of thekBfamding from customers as at 31 December 2012
and 2011.

Changes
31.12.2012 31.12.2011
- Deposits 222.504 125.831 96.673 76,8
- Current and other accounts 1.211.980 1.295.920 -83.940 -6,5
- Other items 5.505 4.964 541 10,9
- Repurchase agreements 5.682 5.854 -172 -2,9
Due to customers 1.445.671 1.432.569 13.102 0,9
Securities issued 828.339 463.685 364.654 78,6
Total direct funding 2.274.010 1.896.254 377.756
Indirect funding 1.772.040 1.961.006 -188.966
Total funding 4.046.050 3.857.260 188.790
Changes
31.12.2012 31.12.2011
- Asset management products 544.792 633.779 -88.987 -14,0
- Insurance products 415.965 407.825 8.140 2,0
Total assets under management 960.757 1.041.605 -80.848 -7.8
Assets under administration 811.283 919.401 -108.118 -11,8

Indirect funding 1.772.040 1.961.006 -188.966

Direct funding totalled € 2,274,010, up by 19.9%eTY/Y increase was essentially due to deposits
(+76.8%) and bond (+78.6%) issued to substitutthénportfolio customers the previous Intesa San
paolo bond.

Management
NAME AND SURNAME OFFICE HELD IN CARISPEZIA

Roberto Ghisellini General Manager

Giampiero Bottero Deputy General Manager

Board of Directors

NAME AND SURNAME OFFICE HELD IN CARISPEZIA
Andrea Corradino © Chairperson
Ariberto Fassati Deputy Chairperson
Massimo Basso Ricci Director
Matteo Bianchi Director
Guido Corradi Director
Federico Galantini Director
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Jean Philippe Laval Director
Giampiero Maioli Director
Michel Pelosof Director
Paolo Pierantoni Director
Thierry Pomaret Director
Andree Samat Director
Marco Simonetti Director
Jacopo Tartarini Director
Alfredo Toti Director
Roberto Zangani Director

Board of Statutory Auditors

The following table sets out the composition of Buard of Statutory Auditors.

NAME AND SURNAME OFFICE HELD IN CARISPEZIA
Gian Paolo Fasoli Chairperson of the Board of Auditors
Paolo Alinovi Standing Auditor
Giorgio Bruna Standing Auditor
Fulvio Tosi Suppling auditor
Umberto Tosi Suppling auditor
Auditors
Ernst & Young.

Subsidiaries and associated companies
None
Share capital and shareholders

The company capital is made up of 146,500,000 arglishares (of a facial value of 0,67 Euro, for a
total amount of 98,155,000 Euro), 80% owned by ggzarma and 20% owned by Fondazione
Carispezia.

Employees

As at December 2012, the workforce consisted of E6(ployees, decreasing by 1.3% over the
previous year.

Financial information
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STATEMENT OF CASH FLOW

31.12.2012 31.12.2011
ltems

A. Operating activities
1. Operations 60.019.392 53.482.115
- net profit (loss) for the period (+/-) 11.659.202 8.187.232
- gains (losses) on financial assets held for trading and financial assets/liabilities carried at fair value (-/+) -899.323 -832.665
- gains (losses) on hedging activities (-/+) -1.869.418 -774.997
- netimpairment adjustments (+/-) 11.350.172 10.207.807
- netadjustments of property, plant and equipment and intangible assets (+/-) 2.278.170 2.160.470
- netprovisions for liabilities and contingencies and other costs/revenues (+/-) 630.135 501.496
- unpaid taxes and duties (+) 6.940.604 10.023.434
- net adjustments/w ritebacks of discontinuing operations net of tax effects (-/+) - -
- other adjustments (+/-) 29.929.850 24.009.338
2. Liquidity generated/absorbed by financial assets -457.008.147 -398.836.679
- financial assets held for trading -1.528.759 970.250
- financial assets carried at fair value - -
- financial assets available for sale 159.174.820 -220.001.990
- loans to banks: demand -340.022.841 -30.860.338
- loans to banks: other loans -216.398.035 -186.349.675
- loans to customers -44.225.648 38.446.068
- other assets -14.007.684 -1.040.994
3. Liquidity generated/absorbed by financial liabili ties 410.827.590 339.521.152
- due to banks: demand 1.954.427 -41.933.403
- due to banks: other payables 89.915.793 190.334.914
- due to customers -4.886.375 13.437.402
- securities issued 354.656.467 198.981.067
- financial liabilities held for trading 2.135.887 129.541
- financial liabilities carried at fair value - -
- other liabilities -32.948.609 -21.428.369
Net liquidity generated/absorbed by operating activ ities 13.838.835 -5.833.412
B. Investing activities
1. Liquidity generated by: 6.324.178 59.482
- sale of equity investments - -
- dividends from equity investments 495.201 59.482
- sale of financial assets held to maturity - -
- sales of property, plant and equipment 156 -
- sales of intangible assets - -
- disposal of business units 5.828.821 -
2. Liquidity absorbed by: -7.611.662 2.158.489
- purchases of equity investments - 4.445.724
- purchases of financial assets held to maturity - -
- purchases of property, plant and equipment -2.744.779 -2.287.235
- purchases of intangible assets - -
- purchases of business units -4.866.883

Net liquidity generated/absorbed by investing activ ities -1.287.484 2.217.971
C. Funding

- issues/purchases of treasury shares - -
- issues/purchases of capital instruments - -

- dividend distribution and other -7.281.999 -
Net liquidity generated/absorbed by funding -7.281.999 -
NET LIQUIDITY GENERATED/ABSORBED IN THE PERIOD 5.269.352 -3.615.441

RECONCILIATION

ltems 31.12.2012 31.12.2011
Cash and cash equivalents at beginning of period 28.632.811 5.269.352
Total net liquidity generated/absorbed in the period 5.269.352 -3.615.441
Cash and cash equivalents: effect of exchange rates changes - -
Cash and cash equivalents at end of period 33.902.163 1.653.911

Key: (+) generated (-) absorbed
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BALANCE SHEET

31.12.2012 31.12.2011

Assets
10. Cash and cash equivalents 33.902.163 28.632.811
20. Financial assets held for trading 2.988.868 560.786
30. Financial assets carried at fair value - -
40. Financial assets available for sale 72.459.101 230.357.237
50. Financial assets held to maturity - -
60. Loans to banks 857.911.836 301.490.960
70. Loans to Customers 1.717.672.478 1.750.846.402
80. Hedging derivatives 56.049.971 21.952.397
90. Value adjustment of financial assets subject to macro hedging (+/-) 1.655.887 880.233
100. Equity investments 2.583.000 2.583.000
110. Property, plant and equipment 48.511.294 48.094.569
120. Intangible Assets - -
of which: goodwill - -
130. Tax assets 40.616.484 31.805.815
(a) current 21.268.112 16.076.425
(b) deferred 19.348.372 15.729.390
b1) of which: Law 214/2011 12.153.420 9.071.884
140. Non-current assets or groups of assets being divested - -
150. Other assets 53.967.280 45.450.370
Total assets 2.888.318.362 2.462.654.580

31.12.2012 31.12.2011

Liabilities and shareholders' equity
10. Due to banks 257.335.590 244.662.832
20. Due to customers 1.445.670.689 1.432.569.139
30. Securities issued 828.339.001 463.684.788
40. Financial liabilities held for trading 3.061.105 925.218
50. Financial liabilities carried at fair value - -
60. Hedging derivatives 1.927.881 187.313
70. Adjustment of financial liabilites hedged generically (+/-) 37.643.856 3.474.046
80. Tax liabilities 20.756.284 22.709.840
(a) current 19.125.515 16.230.316
(b) deferred 1.630.769 6.479.524
90. Liabilities in respect of assets being divested - -
100. Other liabilities 79.171.337 76.007.045
110. Employee severance benefits 11.186.144 10.586.033
120. Provisions for liabilities and contingencies 21.441.245 21.042.296
a) retirement and similar liabilities 3.070.748 3.309.171
(b) other provisions 18.370.497 17.733.125
130. Valuation reserves 4.355.778 14.645.093

140. Redeemable shares - B
150. Equity instruments ” i

160. Reserves 25.835.953 24.039.408
170. Share premiumreserve 41.779.297 41.779.297
180. Share capital 98.155.000 98.155.000
190. Treasury shares (-) - -
200. Net profit (loss) for the period 11.659.202 8.187.232

TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 2.888.318.362 2.462.654.580
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INCOME STATEMENT

INCOME STATEMENT

ltems 31.12.2012 31.12.2011
10. Interest income and similar revenues 81.741.852 79.068.686
20. Interest expense and similar charges (29.073.721) (16.796.438)
30. Netinterestincome 52.668.131 62.272.248
40. Commission income 37.081.276 33.877.838
50. Commission expense (562.106) (830.711)
60. Net commission income 36.519.170 33.047.127
70. Dividends and similar revenues 495.201 59.482
80. Net gain (loss) on financial activities 1.099.333 853.280
90. Net gain (loss) on hedging activities 1.017.409 433.353
100. Gain (loss) on the disposal or repurchase of: r 10.151.310 7 4.813.824
a) loans 46.056 (286.011)

b) financial assets available for sale 10.022.093 5.084.511

c¢) financial assets held to maturity - -

d) financial liabilities 83.161 15.324

110. Net gain (loss) on financial assets and liabilities carried at fair value - -
120. Gross income 101.950.554 101.479.314
130. Net impairment adjustments of: (11.498.108) (10.391.222)
a) loans (11.693.732) (8.392.915)

b) financial assets available for sale (161.543) -

c) financial assets held to maturity - -

d) other financial transactions 357.167 (1.998.307)

140. Profit (loss) from financial operations 90.452.446 91.088.092
150. Administrative expenses: (84.819.567) (79.592.273)
a) staff expenses (39.208.721) (38.016.878)

b) other administrative expenses (45.610.846) (41.575.395)
160. Net provisions for liabilities and contingencies (630.135) (501.496)
170. Net adjustments of property, plant and equipment (2.278.170) (2.160.470)
180. Net adjustments of intangible assets - -
190. Other operating revenues (expenses) 15.888.218 9.376.813
200. Operating expenses (71.839.654) (72.877.426)

210. Gain (loss) from equity investments - -
220 Net gains (losses) from property, plant and equipment and intangible i )
" assets measured at fair value

230. Value adjustments of goodwiill - -

240. Gain (loss) on disposal of investments (12.986) -

250. Gain (loss) before tax on continuing operations 18.5 99.806 18.210.666

260. Income tax for the period on continuing operations (6.940.604) (10.023.434)

270. Profit (loss) after tax on continuing operations 11. 659.202 8.187.232
Profit (loss) after tax of groups of assets/liabilities und er ) )

280. disposal

290. Net profit (loss) for the period 11.659.202 8.187.232
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Banca Popolare Friuladria S.p.A.
History and development

As at the date of this Base Prospectus, Banca Bepbtiuladria S.p.A. (hereinafter ‘the seller’pise
of the subsidiaries of the Cariparma Crédit AgecBanking Group and is subject to the management
and coordination of Cariparma S.p.A..

The Bank was incorporetd on 1990.
From 1998 to 2007, it was part of the Intesa Saop@roup.
In 2007, it was acquired by Crédit Agricole S.A.

Areas of activity — general

The seller operates in commercial banking actisjtgving to his clients other banking serviceshsuc
as private banking service, bancassuarance, leasthéactoring.

In particular, the seller concentrates its activityFriuli Venezia Giulia and Veneto Italian Region
with more than 209 branches.

Lending
ltems 31.12.2012 31.12.2011 IR

Total %
- Current accounts 836.150 911.001 -74.851 -8,2
- Mortgage loans 3.915.425 3.829.963 85.462 2,2
- Advances and other loans 1.362.225 1.454.725 -92.500 -6,4
- Impaired loans 326.039 295.498 30.541 10,3

Loans to customers 6.439.839 6.491.187

Defaulted and problem loans

The following table shows a breakdown of the Batdesis as at 31 December 2011 and 2012.

(thousand of euro)

31.12.2012 31.12.2011
Gross . L] Net Gross Total Net
exposure wrlteciown exposure exposure writedowns exposure
- Bad debts 344.833 224.593 120.240 283.729 179.887 103.842
- Substandard loans 212.354 63.129 149.225 182.346 56.193 126.153
- Restructured loans 16.306 1.147 15.159 15.616 1.192 14.424
- Past-due / overlimit loans 42.677 1.262 41.415 51.713 635 51.078
Impaired loans 616.170 290.131 © 326.039 533.404 237.907 295.497
Performing loans 6.140.012 26.212 6.113.800 6.224.344 28.654 6.195.690

6.756.182 316.343 6.439.839 6.757.748 266.561  6.491.187

Funding

The following table presents the sources of thekBfamding from customers as at 31 December 2012
and 2011.

Direct funding totalled € 5,896,328, down by 1.4%he Y/Y decrease was essentially due to
‘liberalizzazioni law’, issued by Monti governmeamd due to more tax expenses such as ‘IMU’.
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Only deposit increased, due to ‘crescideposito fimaincial product.

thousand of euro

Changes
31.12.2012 31.12.2011
- Deposits 591.138 287.382 303.756
- Current and other accounts 3.195.090 3.894.226 -699.136 -18,0
- Other items 41.865 36.587 5.278 14,4
- Repurchase agreements 105.606 24.373 81.233
Due to customers 3.933.699 4.242.568 -308.869 -7,3
Securities issued 1.962.629 1.736.534 226.095 13,0
Total direct funding 5.896.328 5.979.102 -82.774
Indirect funding 5.625.486 5.472.268 153.218
Total funding 11.521.814 11.451.370 70.444
Changes
31.12.2012 31.12.2011
- Asset management products 1.163.713 1.164.216 -503 0,0
- Insurance products 1.808.236  1.745.356 62.880 3,6
Total assets under management 2.971.949 2.909.572 62.377 2,1
Assets under administration 2.653.537 2.562.696 90.841 3,5
Indirect funding 5.625.486 5.472.268 153.218 2,8
Management
NAME AND SURNAME OFFICE HELD IN FRIULADRIA

Carlo Crosara

General Manager

Gérald Grégoire

Deputy General Manager

Board of Directors

NAME AND SURNAME OFFICE HELD IN FRIULADRIA
Antonio Scardaccio Chairperson
Ariberto Fassati Deputy Chairperson
Jean-Yves Barnavon Director
Hugues Brasseur Director
Giuseppe Campeis Director
Guy Chateau Director
Jean-Louis Delorme Director
Fabric Ferrero Director
Jean Pierre Gaillard Director
Roberto Lunelli Director
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Giampiero Maioli Director
Luca Marzotto Director
Antonio Paoletti Director
Giovanni Pavan Director
Roberto Sgavetta Director

Board of Statutory Auditors

The following table sets out the composition of Buard of Statutory Auditors.

NAME AND SURNAME

OFFICE HELD IN FRIULADRIA

Giampaolo Scaramelli

Chairperson of the Board of Auditors

Alberto Guiotto

Standing Auditor

Andrea Martini

Standing Auditor

Antonio Simeoni

Standing auditor

Enrico Zanetti

Standing auditor

Auditors

Ernst & Young

Subsidiaries and associated companies
None.

Share capital and shareholders

The company capital is made up of 24,137,857 orgishares (of a facial value of €5.00 Euro, for a
total amount of 120,689,285 Euro), 80.17% ownedChyiparma and the other 19.83% owned by a

minority of shareholders.

Employees

As at December 2012, the workforce consisted ofdl@Mployees, decreasing by 2.2% over the

previous year.

Financial information
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STATEMENT OF CASH FLOW

ltems
A. Operating activities
1. Operations
- net profit (loss) for the period (+/-)
- gains (losses) on financial assets held for trading and financial assets/liabilities carried at fair value (-/+)
- gains (losses) on hedging activities (-/+)
- netimpairment adjustments (+/-)
- net adjustments of property, plant and equipment and intangible assets (+/-)
- net provisions for liabilities and contingencies and other costs/revenues (+/-)
- unpaid taxes and duties (+)
- net adjustments/w ritebacks of discontinuing operations net of tax effects (-/+)
- other adjustments (+/-)
2. Liquidity generated/absorbed by financial assets
- financial assets held for trading
- financial assets carried at fair value
- financial assets available for sale
- loans to banks: demand
- loans to banks: other loans
- loans to customers
- other assets
3. Liquidity generated/absorbed by financial liabili ~ ties
- due to banks: demand
- due to banks: other payables
- due to customers
- securities issued
- financial liabilities held for trading
- financial liabilities carried at fair value
- other liabilities
Net liquidity generated/absorbed by operating activ ities
B. Investing activities
1. Liquidity generated by:
- sale of equity investments
- dividends from equity investments
- sale of financial assets held to maturity
- sales of property, plant and equipment
- sales of intangible assets
- disposal of business units
2. Liquidity absorbed by:
- purchases of equity investments
- purchases of financial assets held to maturity
- purchases of property, plant and equipment
- purchases of intangible assets
- purchases of business units

Net liquidity generated/absorbed by investing activ ities

164.838.240
18.948.475
-4.193.429
735.008
51.593.131
7.533.306
3.328.899
5.640.153
81.252.697
-230.625.185
26.286.373
-23.141.468
-577.290
-213.260.199
-10.320.644
-9.611.957
110.144.713
174.604.745
-15.575.401
-308.868.329
215.766.072
-15.941.943

60.159.569
44.357.768

412.678
380.678

32.000

-2.589.057
-2.589.057

-2.176.379

31.12.2011 ()

141.452.225
44.041.364
-14.169.845
1.460.825
32.040.106
7.086.497
892.589
26.392.796
43.707.893
678.105.514
20.170.246
515.144.856
-42.477.103
315.112.522

-155.132.024

25.287.017

-784.262.904

5.916.637

-677.870.465

-47.320.330
141.536.674
-6.663.611

-199.861.809

35.294.835
297.891

297.891

-228.322
-2.784.958

-1.090.086

3.646.722

C. Funding

- issues/purchases of treasury shares

- issues/purchases of capital instruments

- dividend distribution and other

Net liquidity generated/absorbed by funding

NET LIQUIDITY GENERATED/ABSORBED IN THE PERIOD

RECONCILIATION
ltems

Cash and cash equivalents at beginning of period

Total net liquidity generated/absorbed in the period

Cash and cash equivalents: effect of exchange rates changes
Cash and cash equivalents at end of period

Key: (+) generated (-) absorbed

-39.620.571
-39.620.571

2.560.818

3112

54.671.259
2.560.818

57.232.077

(*) Re-stated follow ing the final allocation of the cost of the business combination provisionally recognized in 2011 (IFRS 3 par. 62)
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7.094.555

-42.449.839
-35.355.284

9.120

31.12.2011 (*)

54.662.139
9.120

54.671.259



BALANCE SHEET

Assets

10.
20.
30.
40.
50.
60.
70.
80.
90.
100.
110.
120.

130.

140.
150.

Cash and cash equivalents
Financial assets held for trading
Financial assets carried at fair value
Financial assets available for sale
Financial assets held to maturity
Loans to banks
Loans to Customers
Hedging derivatives
Value adjustment of financial assets subject to macro hedging (+/-)
Equity investments
Property, plant and equipment
Intangible Assets
of which: goodwill
Tax assets
(a) current
(b) deferred
b1) of which: Law 214/2011
Non-current assets or groups of assets being divested
Other assets

Total assets

31.12.2012
57.232.077
42.643.765

874.583.733
570.373.541
6.439.838.719
164.562.223
1.614.640
5.350.000
64.108.597
131.170.846
106.075.104
139.678.913
57.809.307
81.869.606
53.332.261
124.077.189
8.615.234.243

31.12.2011 (*)
54.671.259
64.736.709

769.860.487
356.536.052
6.491.186.842
88.140.461
1.084.238
5.666.620
66.847.945
133.386.021
106.075.104
134.465.718
45.245.298
89.220.420
45.041.179
154.519.665
8.321.102.017

(*) Re-stated follow ing the final allocation of the cost of the business combination provisionally recognized in 2011 (IFRS 3 par. 62)

Liabilities and shareholders' equity

10.
20.
30.
40.
50.
60.
70.
80.

90.
100.
110.
120.

130.
140.
150.
160.
170.
180.
190.
200.

Due to banks

Due to customers

Securities issued

Financial liabilities held for trading
Financial liabilities carried at fair value
Hedging derivatives

Adjustment of financial liabilities hedged generically (+/-)
Tax liabilities

(a) current

(b) deferred

Liabilities in respect of assets being divested
Other liabilities

Employee severance benefits

Provisions for liabilities and contingencies
a) retirement and similar liabilities

(b) other provisions

Valuation reserves

Redeemable shares

Equity instruments

Reserves

Share premium reserve

Share capital

Treasury shares (-)
Net profit (loss) for the period

31.12.2012
1.428.185.796
3.933.699.196
1.962.628.902

23.602.250

83.305.089

116.223.442
48.340.894
38.675.626

9.665.268
280.050.776

27.229.100

39.589.120

39.589.120

-16.961.784

77.946.406
471.757.296
120.689.285

18.948.475

8.615.234.243

31.12.2011 (*)
1.269.156.452
4.242.567.525
1.736.534.346
39.544.193
51.284.544
59.308.849
45.319.859
34.700.855
10.619.004
197.588.603
25.617.721
15.023.450
15.023.450
-70.687.900

73.356.430
471.757.296
120.689.285

44.041.364

8.321.102.017

TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY

(*) Re-stated follow ing the final allocation of the cost of the business combination provisionally recognized in 2011 (IFRS 3 par. 62)
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INCOME STATEMENT

ltems
10.
20.
30.
40.
50.
60.
70.
80.
90.
100.

110.

120.
130.

140.
150.

160.
170.
180.
190.
200.
210.

220.

230.
240.
250.
260.
270.

280.

Interest income and similar revenues
Interest expense and similar charges
Net interest income
Commission income
Commission expense
Net commission income
Dividends and similar revenues
Net gain (loss) on financial activities
Net gain (loss) on hedging activities
Gain (loss) on the disposal or repurchase of:
a) loans
b) financial assets available for sale
c) financial assets held to maturity
d) financial liabilities
Net gain (loss) on financial assets and liabilities carried at fair
value
Gross income
Net impairment adjustments of:
a) loans
b) financial assets available for sale
c) financial assets held to maturity
d) other financial transactions
Profit (loss) from financial operations
Administrative expenses:
a) staff expenses
b) other administrative expenses
Net provisions for liabilities and contingencies
Net adjustments of property, plant and equipment
Net adjustments of intangible assets
Other operating revenues (expenses)
Operating expenses
Gain (loss) from equity investments
Net gains (losses) from property, plant and equipment and
intangible assets measured at fair value
Value adjustments of goodw ll
Gain (loss) on disposal of investments
Gain (loss) before tax on continuing operation s
Income tax for the period on continuing operations
Profit (loss) after tax on continuing operatio  ns
Profit (loss) after tax of groups of assets/liabilities und
disposal

31.12.2012
268.022.709
(89.606.152)
178.416.557
118.109.236
(3.985.958)
114.123.278
380.678
3.801.140
2.087.795
(62.953)

151.690

(214.643)

298.746.495
(51.567.229)
(50.815.991)

(709.902)
(41.336)
247179 266
(248.431.279)
(137.515.315)
(110.915.964)
(3.328.899)
(5.318.131)
(2.215.175)
36.996.852
(222.296.632)
(316.620)

22.614
24.588.628
(5.640.153)
18.948.475

18.948.475

31.13.2011
268.188.007
(83.506.638)
184.681.369
107.544.154
(4.968.021)
102.576.133
297.891
6.345.078
(609.709)
2.807.085

2.760.266

46.819

296.097.847
(32.323.141)
(33.524.513)
(1.653.975)
2.855.347
263.774.706
(221.119.887)
(110.663.594)
(110.456.293)
(892.589)
(5.286.153)
(1.800.344)
35.758.227
(193.340.746)

200
70.434.160
(26.392.796)
44.041.364

44.041.364

. Net profit (loss) for the period
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THE ASSET MONITOR

The Bank of Italy Regulations require that the égsappoints a qualified entity to be the asset toni
to carry out controls on the regularity of the saction and the integrity of the Guarantee.

Pursuant to the Bank of Italy Regulations, the tassmitor must be an independent auditor, enrolled
with the special register of accounting firms hélg the CONSOB pursuant to article 161 of
Legislative Decree No. 58 of 24 February 1998 drall e independent from the Issuer and any other
party to the Programme and from the accounting ¥ifmo carries out the audit of the Issuer.

Based upon controls carried out, the asset mosiitall prepare annual reports, to be addressedalso
the Statutory Auditors of the Issuer.

Mazars S.p.A., incorporated under the laws of te@uRlic of Italy, having its registered office at
Corso di Porta Vigentina, 35, 20122, Milan, Itafigcal code no. 01507630489 and enrolment with
the companies register of Milan no. 1059307, andlkd under no. 97909 with the special register
(albo specialg of accounting firms held by CONSOB and set oufararticle 161 of the Financial
Law. Mazars S.p.A. is included in the Register ddrtfied Auditors held by the Ministery for
Economy and Finance — Stage general accountingeo#it no. 70625.

Pursuant to an engagement letter entered into,rabaut the Issue Date, with the Issuer and the
Sellers, the Issuer has appointed the Asset Moiitasrder to perform, subject to receipt of the
relevant information from the Issuer, specific ntoring activities concerninginter alia, (i) the
compliance with the eligibility criteria set outder MEF Decree with respect to the Assets included
in the Portfolios; (ii) the compliance with the lis1on the transfer of Assets set out under MEF
Decree; and (iv) the arithmetical accuracy of thkwations performed by the Calculation Agent in
respect of the Mandatory Tests.

The engagement letter is in line with the provisioh the Bank of Italy Regulations in relation bet
monitoring activity and reports to be prepared smomitted by the Asset Monitor also to the Board of
Statutory Auditorsdollegio sindacalgof the Issuer.

The engagement letter provides for certain magech as the payment of fees and expenses by the
Issuer to the Asset Monitor and the resignatiothefAsset Monitor.

The engagement letter is governed by lItalian law.

Furthermore, on or about the Issue Date, the IssberCalculation Agent, the Asset Monitor, the
Guarantor and the Representative of the CoverediiBiders entered into the Asset Monitoring
Agreement, as more fully described und@wérview of the Transaction Documents — Asset Monit
Agreemerit
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OVERVIEW OF THE TRANSACTION DOCUMENTS
Covered Bond Guarantee

On 11 July 2013, the Guarantor, the Issuer anéRépresentative of the Covered Bondholders entered
into the Covered Bond Guarantee pursuant to whiehQuarantor agreed to issue, for the benefit of
the Covered Bondholders and the Other Issuer @msdia first demand, unconditional, irrevocable
and autonomous guarantee to support payments eresttand principal under the Covered Bonds
issued by the Issuer under the Programme and p#yenents due to the Other Issuer Creditors. Under
the Covered Bond Guarantee the Guarantor has afpepdy an amount equal to the Guaranteed
Amounts when the same shall become due and pagablhich would otherwise be unpaid by the
Issuer. The obligations of the Guarantor under Glogered Bond Guarantee constitute direct and
unconditional, unsubordinated and limited recowigiégations of the Guarantor, collateralised by the
Cover Pool as provided under the Securitisation @odered Bond Law, Decree No. 310 and the
Bank of Italy Regulations.

The Representative of the Covered Bondholders &iiflorce the Covered Bond Guarantee: (i)
following the occurrence of an Issuer Event of éifand subject to any applicable grace periods, by
serving an Issuer Default Notice on the Issuertaadsuarantor; and (ii) following the occurrenceaof
Guarantor Event of Default and subject to any applie grace periods, by serving a Guarantor
Default Notice on the Guarantor.

Following the service of an Issuer Default Notigetbe Representative of the Covered Bondholders,
payment of the Guaranteed Amounts shall be madiédysuarantor on the dates scheduled and for
the amounts determined in accordance with the GteeaPriority of Payments.

Under the Covered Bond Guarantee, the parties hgueed that, should a resolution pursuant to
article 74 of the Consolidated Banking Act be issire respect of the Issuer, although such event
constitutes an Issuer Event of Default, the conseges thereof will only apply during the Suspension
Period. Following an Article 74 Event:

® the Representative of the Covered Bondholdersseitve an Issuer Default Notice on
the Issuer and the Guarantor, specifying that ditlar74 Event has occurred and that
such event may be temporary; and

(i)  in accordance with Decree No. 310, the Guarant@ll dbe responsible for the
payments of the amounts due and payable under twer&€ Bonds within the
Suspension Period at their relevant due gateided thatit shall be entitled to claim
any such amounts from the Issuer.

The Suspension Period shall end upon delivery byRépresentative of the Covered Bondholders to
the Issuer, the Guarantor and the Asset Monitarofrticle 74 Event Cure Notice, informing such
parties that the Article 74 Event has been revoked.

Upon the termination of the Suspension Period #sedr shall again be responsible for meeting the
payment obligations under the Covered Bonds.

Under the Covered Bond Guarantee, the partiesttheese also agreed that, upon enforcement of the
Covered Bond Guarantee, the Guarantor shall b#eshto request from the Issuer — also prior to
any payments are effected by the Guarantor undéeCtivered Bond Guarantee — an amount up to
the Guaranteed Amounts, in order to secure theeisshligations to the subrogation right of the
Guarantor. Any sum so received or recovered froe Iisuer will be used to make payments in
accordance with the Covered Bond Guarantee. THeepdrave also agreed that the Guarantor shall no

-176-



longer be entitled request to the Issuer paymerguch amounts if a Guarantor Default Notice is
delivered by the Representative of the Covered Boluktrs or the Covered Bonds have been
otherwise accelerated pursuant to the Conditions.

The service of a Guarantor Default Notice by ther@sentative of the Covered Bondholders will
result in the acceleration of the right of the GeeeBondholders of each Series of Covered Bonds
issued to receive payment of the Guaranteed Amoants the Representative of the Covered
Bondholders will demand the immediate payment by Guarantor of all Guaranteed Amounts.
Payments made by the Guarantor following the sergfca Guarantor Event of Default shall be made
pari passuand on gro-rata basis to the Covered Bondholders of all outstap@aries of Covered
Bonds, in accordance with the Post-EnforcementiBriof Payments.

Pursuant to the terms of the Covered Bond Guaratiteeecourse of the Covered Bondholders and
the Other Issuer Creditors to the Guarantor urtteiCGovered Bond Guarantee will be limited to the
Guarantor Available Funds.

Furthermore, under the Covered Bond Guaranteepénges have agreed that as of the date of
administrative liquidationliquidazione coatta amministratiyaf the Issuer or following the delivery
of an Issuer Default Notice to the Issuer and thar@ntor, the Guarantor (or the Representativheof t
Covered Bondholders pursuant to the IntercreditgreAment) shall exercise, on an exclusive basis
and in compliance with the provisions of articlefdthe Decree No. 310, the rights of the Covered
Bondholders against the Issuer and any amount eeed\from the Issuer will be part of the Guarantor
Available Funds.

To the extent that the Guarantor makes, or them@ide on its behalf, a payment of any amount under
the Covered Bond Guarantee, the Guarantor wilublg &nd automatically subrogated to the Covered
Bondholders' and Other Issuer Creditors' rightsrefjghe Issuer pursuant to article 2%&eq.of the
Italian Civil Code.

Governing law
The Covered Bond Guarantee is governed by Itatian |
Subordinated Loan Agreements

On 20 May 2013, each Seller and the Guarantoreshiato a Subordinated Loan Agreement pursuant
to article 7bis of the Securitisation and Covered Bond Law undeickveach Seller granted or will
grant to the Guarantor a term loan facility in aggre@gate amount equal to the relevant Total
Commitment, for the purposes of funding the purehasthe Guarantor of (i) Eligible Assets from the
relevant Seller pursuant to the terms of the reieWaster Loans Purchase Agreement and (ii)
Eligible Asset and/or Top-Up Assets from the retév@eller pursuant to the terms of the Cover Pool
Management Agreement.

Pursuant to the relevant Subordinated Loan Agregmech Subordinated Lender has acknowledged
its undertakings (i) pursuant to the Cover Pool Mpment Agreement, to transfer further Eligible
Assets and/or Top-Up Assets to the Guarantor andake available to the Guarantor further Term
Loans in order to fund the purchase of such asaat$,(ii) pursuant to the Master Loans Purchase
Agreement, to make available to the Guarantor &urfferm Loans in order to fund any settlement
amounts of the purchase price of the Initial Pdidfor any New Portfolio which may be due by the
Guarantor under the relevant Master Loans Purchgssement.

The obligation of each Seller (in its capacity ab&dinated Lender) to advance a Term Loan to the
Guarantor under the relevant Subordinated Loan égent will be off-set against the obligation of
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the Guarantor to pay to the relevant Seller thelmse price for the Eligible Assets and Top-Up
Assets funded by means of the relevant Term Loan.

On each Guarantor Payment Date and subject teeteeant Subordinated Lender having paid to the
Guarantor any shortfall amount, the Guarantor pay to the Subordinated Lender the amount of the
Premium, if any, payable to such Subordinated Lemaethe relevant Guarantor Payment Date in
accordance with the applicable Priority of Paymemd the terms of the relevant Subordinated Loan
Agreement.

Interest and Premium, if any, payable in respea ®frm Loan shall be payable on each Guarantor
Payment Date following the Drawdown Date (as definader each Subordinated Loan Agreement)
of that Term Loan, subject to the relevant PriootyPayments.

Prior to the delivery of an Issuer Default Notieach Term Loan shall be repaid on each Guarantor
Payment Date subject to the written request of rfdlevant Subordinated Lender and the Issuer,
according to the Pre Issuer Event of Default PpalcPriority of Payments and within the limits bEt
then Guarantor Available Funds, provided that swgayment does not result in a breach of any of
the Tests or the Relevant Portfolio Test.

Following the service of an Issuer Default Notites Term Loans shall be repaid within the limits of
the Guarantor Available Funds subject to the remagrin full (or, prior to the service of a Guaranto
Default Notice, the accumulation of funds suffidiéor the purpose of such repayment) of all Covered
Bonds.

Governing law
Each Subordinated Loan Agreement is governed bgritéaw.
Master Loans Purchase Agreements

On 20 May 2013 each Seller and the Guarantor ehiate the Master Loans Purchase Agreements,
as amended from time to time, pursuant to whicbh &eller will assign and transfer to the Guarantor
and the Guarantor will purchase, without recoumm® (olutg from the relevant Seller, an Initial
Portfolio and New Portfolios of Eligible Assets adp-Up Assets that shall form part of the Cover
Pool, in accordance with articles 4 andig-of the Securitisation and Covered Bond Law anidlarg

of Decree No. 310.

Under each Master Loans Purchase Agreement, upisfastion of certain conditions set out therein,
the relevant Seller (i) may or shall, as the casg e, assign and transfer, without recoume (
solutg, to the Guarantor and the Guarantor shall pusshaghout recoursepfo solutg from the
relevant Seller, New Portfolios which shall fornrtpaf the Cover Pool held by the Guarantor, if such
transfer is required under the terms of the Cowal mManagement Agreement in order to ensure the
compliance of the Cover Pool with the Tests or with 15 per cent threshold limit with respect to
Top-Up Assets provided for by Decree No. 310 arel Bank of Italy Regulations; and (i) may
transfer New Portfolios to the Guarantor, and thr@ntor shall purchase from each Seller such New
Portfolios, in order to supplement the Cover Paotdnnection with the issuance of further Series of
Covered Bonds under the Programme in accordanbethdgtProgramme Agreement.

In addition to (i) and (ii) above, under the terared subject to the conditions of the Master Loans
Purchase Agreement, prior to the delivery to tiseids and the Guarantor of an Issuer Default Notice,
each Seller may transfer New Portfolios to the @uoer, which will fund the purchase price thereof

through the principal collections then standingthe credit of the relevant Luxembourg Principal

Collection Account.
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The Purchase Price payable for the Initial Poxifdlas been determined pursuant to each Master
Loans Purchase Agreement. Under each Master Laaohdse Agreement the relevant parties thereto
have acknowledged that the Purchase Price for rifim@ll Portfolio shall be funded through the
proceeds of the first Term Loan under the rele®uitordinated Loan Agreement. The Purchase Price
for each New Portfolio will be equal to the aggitegamount of the Individual Purchase Price of all
Receivables comprised in such New Portfolio abarelevant Transfer Date.

In case the Purchase Price is paid with the prataipllections then standing to the credit of the
relevant Principal Collection Account and, upon $le&lement procedure set out above, the Guarantor
is required to pay amounts to the Seller in exoédise Purchase Price already paid, such amoulits wi
be deducted from the amounts due to the relevdldr & repayment of the outstanding Term Loans
and, to the extent no such amounts are availdiieygh the proceeds of an appropriate Term Loan to
be made available by the relevant Seller as Sufaieti Lender pursuant to the relevant Subordinated
Loan Agreement.

Each initial Seller has sold to the Guarantor, ted Guarantor has purchased from such Seller, the
Receivables comprised in the Initial Portfolio, alinmeet the Common Criteria (as described in detail
in the section headedéscription of the Cover Pdgdland the relevant specific criteria (as described

in detail under each relevant Master Loans PurchAgseement). Receivables comprised in any New

Portfolio to be transferred under the relevant liakbans Purchase Agreement shall meet, in addition
to the Common Criteria, the relevant specific ci@@nd/or any further criteria.

Pursuant to each Master Loans Purchase Agreememit,tp the occurrence of an Issuer Event of
Default, the relevant Seller will have the right tepurchase individual Receivables (including
Defaulted Receivables) transferred to the Guaramider the Master Loans Purchase Agreement.

After the service of an Issuer Default Notice, thearantor will, prior to disposing of the Eligible
Assets or Top-Up Assets pursuant to the terms efGbver Pool Management Agreement, offer to
sell the Eligible Assets to the relevant Selleagirice equal to the minimum purchase price of the
relevant Eligible Assets as determined pursuarthéoCover Pool Management Agreement. If the
Guarantor should subsequently propose to transidn assets for a price lower than the minimum
purchase price as determined pursuant to the GRwalr Management Agreement, it shall again offer
such assets to the relevant Seller on the sams tmnchconditions offered by such third parties kefo
entering into a transfer agreement with the latter.

Governing law
Each Master Loan Purchase Agreement is governédidlgn law.
Warranty and Indemnity Agreement

On 20 May 2013, each Seller and the Guarantor eshtieito a Warranty and Indemnity Agreement
pursuant to which each Seller has given certaimesgmtations and warranties in favour of the
Guarantor in respect afjter alia, itself, the Portfolio transferred and to be tfan®d by it pursuant

to the relevant Master Loans Purchase AgreemeatReml Estate Assets over which the relevant
Mortgages are established and certain other matteedation to the issue of the Covered Bonds and
has agreed to indemnify the Guarantor in respecedfin liabilities of the Guarantor that may be
incurred,inter alia, in connection with the purchase and ownership®frelevant Portfolio.

Each Warranty and Indemnity Agreement contains esprtations and warranties given by the
relevant Seller as to matters of law and fact difigcthe relevant Seller including, without limitar,
that the relevant Seller validly exists as a legggtity, has the corporate authority and power tieren
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into the Transaction Documents to which it is pantyl assume the obligations contemplated therein
and has all the necessary authorisations for suqiope.

Each Warranty and Indemnity Agreement sets ouaiterepresentations and warranties in respect of
the Portfolio to which it relates, includinigiter alia, that, as of the date of execution of each Wayrant
and Indemnity Agreement, the Receivables compiiisede Initial Portfolio (i) are valid, in existeac
and in compliance with the criteria set forth untter relevant Master Loans Purchase Agreement, and
(i) relate to Mortgage Loan Agreements which hbeen entered into, executed and performed by the
relevant Seller in compliance with all applicalde, rules and regulations.

Pursuant to each Warranty and Indemnity Agreentkatrelevant Seller has agreed to indemnify and
hold harmless the Guarantor, its officers or agentny of its permitted assigns from and againgt a
and all damages, losses, claims, costs and expawseded against, or incurred by such parties which
arise out of or result fromnter alia, any representation and warranty given by theeSelhder or
pursuant to the relevant Warranty and Indemnitye&gnent being false, incomplete or incorrect.

Governing law
Each Warranty and Indemnity Agreement is governelidiian law.
Master Servicing Agreement

On 20 May 2013, the Master Servicer, each Selteitgicapacity as Sub-Servicer) and the Guarantor
entered into the Master Servicing Agreement, asnde from time to time pursuant to which the
Guarantor has appointed Cariparma as Master Sewidbe Receivables. The Master Servicer will
act as the soggetto incaricato della riscossione dei crediédati e dei servizi di cassa e di
pagamentd pursuant to the Securitisation and Covered Boad/ land will be responsible for the
receipt of the Collections acting as agenaidatario con obbligo di rendicontof the Guarantor. In
such capacity, the Master Servicer shall also bpamsible for ensuring that such operations comply
with the provisions of articles 2.3, letter (c)dah6 of the Securitisation and Covered Bond Law.

Pursuant to the Master Servicing Agreement the df&&ervicer will transfer the interest and printipa
collections with respect to the Receivables credite the Italian Collection Account pertaining to
each Seller to, as appropriate, the relevant Iste@ollection Account and Principal Collection
Account held with the Account Bank within the immegdly following Business Day.

Under the Master Servicing Agreement the MasteviGer has delegated each Seller, in its capacity
as Sub-Servicer, to carry out on behalf of the @Gotar and in accordance with the Master Servicing
Agreement and the Credit and Collection Policy thanagement, administration, collection and
recovery activities with respect to the Receivaliassferred by the relevant Seller to the Guaranto

The Master Servicer will not be responsible foralesgons undertaken by the Sub-Servicers which will
be responsible for the fulfilment of the obligattonndertaken by them under the Master Servicing
Agreement on an individual basis and without jdiedbility.

The Master Servicer has undertaken to deliveintey alios the Guarantor, the Asset Monitor, the
Representative of the Covered Bondholders, thecipah Paying Agent and the Corporate Servicer,
the Monthly Servicer's Report and the Quarterlyvi8er's Report prepared on the basis of the
information reported by each Seller as Service iBsyy

The Master Servicer and each Service Provider ha@peesented to the Guarantor that each has all
skills, software, hardware, information technol@gd human resources necessary to comply with the
efficiency standards required by the Master SemgicAgreement in relation to the respective
responsibilities.
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The Guarantor may terminate the Master Servicgrmiatment and appoint a successor master
servicer or service provider if certain events od@ach, a Master Servicer Termination Event'):
namely:

(i) failure (not attributable téorce majeurgto deposit or pay any amount required to be paid
deposited which failure continues for a period 6f Business Days following receipt of a
written notice from the Guarantor requiring theexgint amount to be paid or deposited;

(i)  failure to observe or perform duties under spetitimuses of the Master Servicing Agreement
and the continuation of such failure for a peridd16 Business Days following receipt of
written notice from the Guarantoprpvided thata failure ascribable to any Sub-Servicers
delegated by the Master Servicer shall not contietduMaster Servicer Termination Event);

(i) an Insolvency Event occurs with respect to the BftaServicer;

(iv) it becomes unlawful for the Master Servicer to perf or comply with any of its obligations
under the Master Servicing Agreement;

(v) the Master Servicer is or will be unable to meetc¢hrrent or future legal requirements and the
Bank of Italy's Regulations for entities acting ssvicers in the context of a covered bonds
transaction;

Governing law

The Master Servicing Agreement is governed bydtalaw.

Programme Agreement

For a description of the Programme Agreement, Seescription and Sdle
Intercreditor Agreement

On 11 July 2013, the Guarantor and the Other Greddigntered into the Intercreditor Agreement, as
amended from time to time. Under the Intercredtgreement provision is made as to the application
of the proceeds from Collections in respect of@loeer Pool and as to the circumstances in which the
Representative of the Covered Bondholders will lmtitled, in the interest of the Covered
Bondholders, to exercise certain of the Guarantaghts in respect of the Cover Pool and the
Transaction Documents.

In the Intercreditor Agreement the Other Creditoase agreednter alia: to the order of priority of
payments to be made out of the Guarantor Availdhlaeds; that the obligations owed by the
Guarantor to the Covered Bondholders and, in génerahe Other Creditors are limited recourse
obligations of the Guarantor; and that the CovdBeddholders and the Other Creditors have a claim
against the Guarantor only to the extent of ther@uar Available Funds.

Under the terms of the Intercreditor Agreement, Guarantor has undertaken, following the service
of a Guarantor Default Notice, to comply with aitettions of the Representative of the Covered
Bondholders, acting pursuant to the Conditionggiation to the management and administration of
the Cover Pool.

Governing law
The Intercreditor Agreement is governed by Italem.

Asset Monitor Agreement
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On 11 July 2013, the lIssuer, the Guarantor, theetABdonitor, the Calculation Agent and the

Representative of the Covered Bondholders entetedtlie Asset Monitor Agreement, whereby each
of the Issuer and the Guarantor has appointed sisetAMonitor to perform the services set out timerei

— please seeThe Asset Monitdrbelow.

The appointment by the Guarantor will become eiffeconly subject to, and with effect from, the
delivery of an Issuer Default Noticprovided thatin case the Issuer Event of Default consistsnof a
Article 74 Event, the Asset Monitor will providedtservices to the Guarantor up to the date on which
the Representative of the Covered Bondholder waiehdelivered an Article 74 Event Cure Notice.

Pursuant to the Asset Monitor Agreement, the Addenitor has agreed to the Issuer and, upon
delivery of an Issuer Default Notice, to the Guawanto verify, subject to due receipt of the
information to be provided by the Calculation Agémthe Asset Monitor, the arithmetic accuracy of
the calculations performed by the Calculation Agéntrelation to the Statutory Tests and the
Amortisation Test carried out pursuant to the Cavenl Management Agreement, with a view to
confirming whether such calculations are accurate.

In the Asset Monitor Agreement, the Asset Monitas lacknowledged to perform its services also for
the benefit and in the interests of the Guararttothe extent it will carry out the services unties
appointment of the Issuer) and the Covered Bondsldnd accepted that upon delivery of an Issuer
Default Notice, it will receive instructions fromyovide its services to, and be liabhlis-a-visthe
Guarantor or the Representative of the Covered Balddrs on its behalf.

In addition, on or prior to each relevant date etsouit in the Asset Monitor Agreement, the Asset
Monitor has undertaken to deliver to the Guararttog, Calculation Agent, the Representative of the
Covered Bondholders and the Issuer the Asset MoRimort (as defined under the Asset Monitor
Agreement).

The Issuer or the Guarantor (as the case may bg) uméil the occurrence of an Issuer Event of
Default without any prior approval of the Represgine of the Covered Bondholders and following
the occurrence of an Issuer Event of Default with prior approval of the Representative of the
Covered Bondholders, revoke the appointment offtkget Monitor, in either case by giving not less
than three months' (or earlier, in the event ofeabh of warranties and covenants) written notice t
the Asset Monitor (with a copy to the Representatif the Covered Bondholders and the Calculation
Agent). The Asset Monitor may resign from its appient under the Asset Monitor Agreement,
upon giving not less than three months' (or suahtehperiod as the Representative of the Covered
Bondholders may agree) prior written notice of teation to the Issuer, the Guarantor, the
Calculation Agent and the Representative of thee@a Bondholders subject to and conditional upon
certain conditions set out in the Asset Monitor dgmnent.

Governing law
The Asset Monitor Agreement is governed by Italam.
Cash Allocation, Management and Payments Agreement

On 11 July 2013, the Guarantor, the Issuer, th&eiSefalso in their capacity as Sub-Servicers and
Service Providers), the Master Servicer, the Actddank, the Calculation Agent, the Principal
Paying Agent, the Guarantor Corporate ServicertaadRepresentative of the Covered Bondholders
entered into the Cash Allocation, Management angnats Agreement, as amended from time to
time.

Under the terms of the Cash Allocation, ManagemedtPayments Agreement:
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0] the Account Bank has agreed to establish and nmajritathe name and on behalf of
the Guarantor, the Principal Collection Accounite Interest Collection Accounts, the
Reserve Fund Account, the Quota Capital Accourg, Expenses Account and thr
Guarantor Payments Account and to provide the @Gwarawith certain reporting
services together with account handling serviceglation to monies from time to time
standing to the credit of such Accounts pursuarthéoterms of the Cash Allocation,
Management and Payments Agreement;

(i)  the Principal Paying Agent has agreed to provide Guarantor (and, prior to the
delivery of an Issuer Default Notice, the Issueithwertain payment services together
with certain calculation services pursuant to teems of the Cash Allocation,
Management and Payments Agreement; and

(i)  the Calculation Agent has agreed to provide ther@uar with calculation services.

The Guarantor may (with the prior approval of thepResentative of the Covered Bondholders) revoke
its appointment of any Agent under the Cash AllocatManagement and Payment Agreement by
giving not less than three months' (or earliethie event of a breach of warranties and covenants b
the relevant Agent) written notice to the relevagent (with a copy to the Representative of the
Covered Bondholders), regardless of whether areisEwent of Default or a Guarantor Event of
Default has occurred. Any Agent may resign from agpointment under the Cash Allocation,
Management and Payments Agreement, upon givinglasst than three months' (or such shorter
period as the Representative of the Covered Bodéh®lmay agree) prior written notice of
termination to the Guarantor and the Representafitiee Covered Bondholders and the Issuer subject
to and conditional upon certain conditions setinuhe Cash Allocation, Management and Payments
Agreement.

Governing law
The Cash Allocation, Management and Payments Ageaeia governed by Italian law.
Cover Pool Management Agreement

On 11 July 2013, the Issuer, the Guarantor, thetWg®nitor, the Calculation Agent, the Sellers and
the Representative of the Covered Bondholders eshieto the Cover Pool Management Agreement,
as amended from time to time, pursuant to whicly tieve agreed certain terms regulatinggr alia,

the performance of the Tests with respect to thee€d?ool and the purchase and sale by the
Guarantor of assets included in the Cover Pool.

Under the Cover Pool Management Agreement, staftimgp the Issue Date of the first Series of
Covered Bonds and until the date on which all SesieCovered Bonds issued in the context of the
Programme have been cancelled or redeemed imfaltdordance with their Final Terms, each Seller
(and failing the Seller to do so, the Issuer aaiing the Issuer, the other Seller(s)) has unéertdo
procure that on any Calculation Date each of tla¢uRiry Tests is met with respect to the Cover Pool
In addition, on each Calculation Date following tbecurrence of an Issuer Event of Default and
service of an Issuer Default Notice (but prior ¢ovice of a Guarantor Default Notice) the Calcaiati
Agent shall verify that the Amortisation Test istmath respect to the Cover Pool.

The Calculation Agent has agreed to prepare andedeto Issuer, the Sellers, the Guarantor, the
Representative of the Covered Bondholders and #setAVionitor a report setting out the calculations
carried out by it in respect to the Statutory Tebts Amortisation Test and other information sash
inter alia, the Top-up Assets Limits (th@é&st Performance Report). Such Test Performance Report
shall specify the amount of Top-Up Assets in relatio each Seller, the occurrence of a breacheof th
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Statutory Tests and/or of the Amortisation Test HredPortfolio with respect to which a shortfalkha
occurred, identified on the basis of the Seller§ellers) which transferred it to the Guarantoclea
"Relevant Sellet).

If the Calculation Agent notifies the breach of drgst during the Test Grace Period, the Guarantor
will purchase Eligible Assets and/or Top-Up Asseétshe transferred by (a) the Relevant Seller(s);
and/or (b) upon the occurrence of the circumstaise¢sout below, the Issuer; and/or (c) upon the
occurrence of the circumstances set out belowother Sellers, in an aggregate amount sufficient to
ensure, also taking into account the informatioovigled by the Calculation Agent in the Test
Performance Report notifying the relevant brealaht &s of the Calculation Date falling at the efd o
the Test Grace Period, all Tests are satisfied rgitpect to the Cover Pool.

Each Seller has undertaken, to the extent it intiled as a Relevant Seller, to promptly deliver a
written notice to the Guarantor, the Issuer andother Seller(s) informing them of any circumstance
which may prevent it from complying (in part or ful) with its obligation to transfer the required
amount of Eligible Assets and/or Top-Up Assetshim Guarantor (theRelevant Seller Notic&). To

the extent that the Relevant Seller deems thatciteeimstances above will only prevent it from
transferring to the Guarantor a part of the Eligidlssets and/or Top-Up Assets required, for the
purpose of allowing the Issuer or, as appropritite, other Seller(s) to determine the amount of
Eligible Assets and Top-Up Assets to be transfetmagmedy the breach of Tests, the Relevant Seller
Notice shall specify the amount of Eligible Assatsl Top-Up Assets that the Relevant Seller will not
be able to transfer.

To the extent that, within the'{first) Calculation Date following the date on whithe breach of the
Tests has occurred, the Issuer has received ad¢l8eller Notice from the Relevant Seller(s) @ th
Guarantor has not received an offer by the ReleSatfler in accordance with the relevant Master
Loans Purchase Agreement in respect of such Higskets and/or Top-Up Assets to be transferred
to remedy the Tests, the Issuer has undertakes) tvahsfer to the Guarantor Eligible Assets and/or
Top-Up Assets, in the aggregate amount sufficier@rsure that, as of the Calculation Date falling a
the end of the Test Grace Period, all Tests arsfisat with respect to the Cover Pool and (b)
accordingly to promptly deliver a written noticeybstantially in the form of the Relevant Seller
Notice, to the Guarantor and the other Seller(8riming them of any circumstance which may
prevent it from complying (in part or in full) withis obligation to transfer the required amount of
Eligible Assets and/or Top-Up Assets to the Guanant

To the extent that, within th“dsecond) Calculation Date following the date onahithe breach of
the Tests has occurred, (a) the Issuer has recaiRedevant Seller Notice from the Relevant Sed)er(
or (b) the Guarantor has not received an offerhgyRelevant Seller in accordance with the relevant
Master Loans Purchase Agreement in respect of Bliglble Assets and/or Top-Up Assets; and (i)
the other Seller(s) have received a notice subatignin the form of a Relevant Seller Notice frahe
Issuer; or (ii) the Guarantor has not received m@tragtual proposal by the Issuer in respect of such
Eligible Assets and/or Top-Up Assets, the otheteBal), jointly and severally, have undertaken to
transfer to the Guarantor Eligible Assets and/op-Up Assets, in the aggregate amount sufficient to
ensure that, as of the Calculation Date fallinthatend of the Test Grace Period, all Tests arsfisalt
with respect to the Cover Pool. The undertakingsdieed above, assumed by each of the Seller, are
conditional upon transfer of the relevant Initiarfolio by each of them to the Guarantor.

The parties to the Cover Pool Management Agreetnawnt acknowledged that, at any time prior to
the delivery of an Issuer Default Notice, the aggte amount of Top-Up Assets included in the Cover
Pool may not exceed 15 per cent. of the aggregatst@nding Principal Balance of the Cover Pool,
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pursuant to the combined provisions of Decree Nd &8nd the Bank of Italy Regulations. In this

respect, the Calculation Agent has undertaken teriakne, on each Calculation Date, the amount of
Top-Up Assets (including any Collections and Recegeand other cash flows deriving from the

Eligible Assets and/or Top-Up Assets already tramefl to the Guarantor) forming part of the Cover
Pool and to report such calculation in each TedbReance Report.

Should it result from any Test Performance Repbat the aggregate amount of Top-Up Assets
included in the Cover Pool is in excess of 15 mart.cof the aggregate Outstanding Principal Balance
of the Cover Pool, then the Seller(s) in relatiorwhich the aggregate amount of (i) Top-Up Assets
transferred by such Seller(s) to the Guarantor (@nthe Collections and Recoveries on the relevant
Portfolio is in excess of 15 per cent. of the Qanding Principal Balance of the relevant Portf¢tre
"Relevant Top-Up Assets Exce®sshall, during the 8 (third) following Calculation Period, transfer
to the Guarantor New Portfolio(s) of Eligible Asséh an aggregate amount at least equal to the
Relevant Top-Up Asset Excess; provided however siigh transfer will not be necessary if the
Relevant Top-Up Assets Excess has been curedliarfudr prior to the 8 (third) Guarantor Payment
Date immediately following the Calculation Datewfich any such Test Performance Report has
been delivered, upon repayment by the GuarantangfTerm Loan outstanding under the relevant
Subordinated Loan Agreement in accordance withPtieelssuer Event of Default Principal Priority of
Payments.

The purchase price of New Portfolio(s) of Eligillesets so transferred will be financed (i) through
the principal collections standing to the creditloé relevant Principal Collection Accounts, purgua
to Clause 3.4 of the relevant Master Loans Purcageement or (ii) if the sums standing to the
credit of the relevant Principal Collection Accosiratre not sufficient to fund the purchase price of
such New Portfolio(s) of Eligible Assets, throudte tproceeds of Term Loan(s) advanced by such
Seller(s) to the Guarantor pursuant to the releSaiiordinated Loan Agreement.

The parties have also acknowledged and agreediftmatwithstanding one or more Seller(s) having
pursued the remedies set out in above, the aggregadunt of Top-Up Assets included in the Cover
Pool is still in excess of 15 per cent. of the aggte Outstanding Principal Balance of the Covelt,Po
(a) the obligations to transfer New Portfolio(s) Eifgible Assets will be undertaken by the Issuer
and/or the other Seller(s) (which for such purpase deemed to be Relevant Seller(s)) in the
circumstances set out above and (b) the obligattongund the purchase price of such New
Portfolio(s) of Eligible Assets will be funded asstribed below.

Following the delivery of an Issuer Default Notioe the Issuer and the Guarantor, any Collections
and Recoveries and other cash flows deriving froi Eligible Assets and/or Top-Up Assets
transferred to the Guarantor may then exceed theet5cent. limit of the aggregate Outstanding
Principal Balance of the Cover Pool and the abaweipions shall cease to apply, provided however
that, should the Issuer Default Notice consistrofsticle 74 Event, such provisions will again appl
upon delivery of an Article 74 Event Cure Notice.

For the purpose of allowing the Guarantor to fumelpurchases referred to above:

(d) each Relevant Seller, in its capacity as Subordithhender, has undertaken to advance to the
Guarantor a Term Loan in accordance with the rele$@abordinated Loan Agreement in an
amount equal to the purchase price to be paid &yGharantor for the Eligible Assets and/or
Top-Up Assets to be transferred by such RelevaliérSalso acknowledging that the Total
Commitment set out from time to time under thevaig Subordinated Loan Agreement shall
not be a limitation with respect to the Relevarite®s obligation to advance the Term Loans to
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the Guarantor in order to fund the purchase pricetfe relevant Eligible Assets and Top-Up
Assets;

(e) the Issuer has undertaken to advance a subordiltstedo the Guarantor on substantially the
same terms as provided for under the Subordinabad IAgreements in an amount equal to the
purchase price to be paid by the Guarantor folEigible Assets and/or Top-Up Assets to be
transferred by the Issuer; and

) each other Seller, in its capacity as Subordindteder, has undertaken to advance to the
Guarantor a Term Loan in accordance with the rele$abordinated Loan Agreement in an
amount equal to the purchase price to be paid &y&harantor for the Eligible Assets and/or
Top-Up Assets to be transferred by such other Selle

The Guarantor will not be allowed under the CoveolManagement Agreement to purchase Eligible
Assets and/or Top-Up Assets from any other entitiasare not part of the Cariparma Crédit Agricole
Banking Group.

If, within the Test Grace Period, the relevant bleaf the Tests is not remedied in accordance with
the terms of the Cover Pool Management AgreemkatRiepresentative of the Covered Bondholders
will deliver:

1. an Issuer Default Notice to the Issuer and the &uar; or

2. a Guarantor Default Notice, if an Issuer Defaultibi has already been serveuiayided
that, should such Issuer Default Notice consist of aticke 74 Event, it has not served an
Article 74 Event Cure Notice).

Upon receipt of an Issuer Default Notice or a GomaDefault Notice, the Guarantor shall dispose of
the assets included in the Cover Pool.

After the service of an Issuer Default Notice oe tbsuer and the Guarantor, but prior to servica of
Guarantor Default Notice, the Guarantor will se#ffinance or otherwise liquidate the Eligible Asset
and Top-Up Assets included in the Cover Pool, sihje the rights of pre-emption in favour of the
Sellers to buy such Eligible Assets and, if apflieaTop-Up Assets pursuant to the relevant Master
Loans Purchase Agreemenpspvided thatin case the Issuer Event of Default consistsnoAgicle

74 Event, such provisions will only apply for asndp as the Representative of the Covered
Bondholders will have delivered an Article 74 Evenire Notice.

The Eligible Assets to be sold or liquidated wi#k Belected from the Cover Pool by the Master
Servicer on behalf of the Guarantor (any such BligiAssets, together with any relevant Top-Up
Assets, the Selected Asset$ and the proceeds from any sale of Selected Asg#dll be credited to

the Reserve Fund Account and applied as part oGilrantor Available Funds in accordance with
the applicable Priority of Payments. The Selectedets shall be selected on a random basis and so to
ensure that the ratio between the aggregate OdistaPrincipal Balance of the Cover Pool and the
Outstanding Principal Amount of all Series of CadBonds remains unaltered both prior to and
following the sale or liquidation of the relevanel&cted Assets and repayment of the Earliest
Maturing Covered Bonds.

Before offering Selected Assets for sale or ligtilda them, the Guarantor shall ensure that the
Selected Assets have an aggregate Outstandingdatii@alance in an amount which is as close as
possible to:
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1. the Outstanding Principal Amount in respect of Hexliest Maturing Covered Bonds,
multiplied by 1 + Negative Carry Factor x (daysnmaturity of the relevant Series of
Covered Bonds/365jninus

2. amounts standing to the credit of the Principalélon Accountsminus
3. the principal amount of any Top-Up Assets congistihdeposits,

excluding, with respect to items 2 and 3 above,aalounts to be applied on the next following
Guarantor Payment Date to repay higher ranking amsan the applicable Priority of Payments (the
"Required Outstanding Principal Balance).

The Guarantor will offer the Selected Assets fde sa liquidate them for the best price or proceeds
reasonably available but in any event for an amoobtess than the Required Outstanding Principal
Balance (theRequired Outstanding Principal Balance Amount).

If the Selected Assets have not been sold or otkerligquidated in an amount equal to the Required
Outstanding Principal Balance Amount by the datéckvlis six months prior to, as applicable, the

Maturity Date (if the relevant Series of CoverechBg is not subject to an Extended Maturity Date) or
the Extended Maturity Date (if the relevant SeradsCovered Bonds is subject to an Extended
Maturity Date) of the Earliest Maturing Covered Benand the Guarantor does not have sufficient
other funds standing to the credit of the Accowatailable to repay the Earliest Maturing Covered
Bonds (after taking into account all payments, mions and credits to be made in priority thereto),
then the Guarantor will offer the Selected Asseis dale or liquidate them for the best price

reasonably available notwithstanding that such arhooay be less than the Required Outstanding
Principal Balance Amount.

With respect to any sale or liquidation to be @atrbut, the Guarantor shall instruct the Portfolio
Manager (as defined below) — to the extent posdiking into account the time left before the
Maturity Date or Extended Maturity Date (if applde) of the Earliest Maturing Covered Bonds — to
sell or liquidate any Top-Up Assets included in @@ver Pool before any Eligible Assets are sold in
accordance herewith.

The Guarantor may offer for sale or otherwise lige part of any portfolio of Selected Assets (a
"Partial Portfolio"). Except in certain circumstances described i@ @over Pool Management

Agreement, the sale price or liquidation proceefithe Partial Portfolio (as a proportion of the

Required Outstanding Principal Balance Amount) Ishal at least equal to the proportion that the
Partial Portfolio bears to the relevant portfolicSelected Assets.

Upon the occurrence of an Issuer Event of Deféudt,Guarantor will through a tender process (to be
carried out by the Guarantor Corporate Servicerbehalf of the Guarantor) appoint a portfolio
manager (the Portfolio Manager") of recognised standing on a basis intended teritivise the
Portfolio Manager to achieve the best proceedgHersale or liquidation of the Selected Assets (if
such terms are commercially available in the markeid to advise it in relation to the sale to
purchasers (except where a Seller is buying thecBal Assets in accordance with its right of
pre-emption under the Master Loans Purchase Agre®roe liquidation of the Selected Assets. The
terms of the agreement giving effect to the appoamnit in accordance with such tender, as well as the
terms and conditions of the sale of the Selectexkiss shall be approved by the Representativeeof th
Covered Bondholders.

Following the delivery of an Issuer Default Notioensisting of an Article 74 Event, the obligatidn o
the Guarantor to sell or liquidate Selected Assatsdescribed above, shall cease to apply starting
from the date on which the Representative of thee@a Bondholders delivers to the Issuer, the
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Sellers, the Guarantor and the Asset Monitor aicler’4 Event Cure Notice in accordance with the
provisions of the Covered Bond Guarantee.

Following the delivery by the Representative of tbevered Bondholders of a Guarantor Default
Notice, the Guarantor shall immediately sell owidate all assets included in the Cover Pool in
accordance with the procedures described abovéhanoroceeds thereof will be applied as Guarantor
Available Fundsprovided thatthe Guarantor (or, in the absence, the Represantaft the Covered
Bondholders) will instruct the Portfolio Manageruse all reasonable endeavours to procure that such
sale or liquidation is carried out as quickly aas@nably practicable taking into account the market
conditions at that time.

Governing law

The Cover Pool Management Agreement is governdthbgn law.
The Swap Agreements

Liability Swap Agreements

The Guarantor may enter into one or more Liablityap Agreements on or about the Issue Date of a
Series of Covered Bonds with one or more Liabiywap Providers to hedge certain interest rate,
currency and other risks in respect of amounts ldayly the Guarantor in respect of the Series of
Covered Bonds issued on that Issue Date. The aagrawtional amount of the Liability Swap
Agreements entered into on each Issue Date shdihlked to the Outstanding Principal Amount of
the relevant Series of Covered Bonds.

Under the Liability Swap Agreements, on each Guarafayment Date, it is expected that the
Guarantor will pay to the Liability Swap Providan amount calculated by reference to the notional
amount of the relevant Series of Covered Bondsiptiell by either a fixed rate or Euribor, possibly

increased by a margin. In return, the Liability $wRrovider would pay to the Guarantor on the
payment dates elected in the relevant confirmagioramount calculated by reference to the notional
amount multiplied by a rate linked to the interestie applicable to the relevant Series of Covered
Bonds.

It is intended that each Liability Swap Agreememwd terminate on the date corresponding to the
Maturity Date of the Covered Bonds of the relev@aties and may or may not take account of any
extension of the Maturity Date under the termswafhsSeries of Covered Bonds as specified in the
relevant Liability Swap Agreement.

Asset Swap Agreements

Some of the Mortgage Loans in the portfolio pureldaky the Guarantor from each Seller from time
to time will pay a variable rate of interest antiestMortgage Loans will pay a fixed rate of intéres

The Guarantor may enter into an Asset Swap Agreetoemitigate variations between the rate of
interest payable on the Mortgage Loans in the Blatfand EURIBOR and to ensure sufficient
funding of the payment obligations of the Guarantor

Rating Downgrade Event

Under the terms of each Swap Agreement, in thetethen the rating(s) of a Swap Provider or its
credit support provider are downgraded by a Rathggncy below the rating(s) specified in the
relevant Swap Agreement (in accordance with theer@i of the Rating Agencies), then such Swap
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Provider will, in accordance with the relevant Swegreement, be required to take certain remedial
measures which may include:

(a) providing collateral for its obligations under t8&vap Agreement, or

(b) arranging for its obligations under the relevanafvAgreement to be transferred to an entity
with the ratings required by the relevant RatingeAgy in order to maintain the rating of the
Covered Bonds, or

(© procuring another entity, with the ratings meetthg relevant Rating Agency's criteria in
order to maintain the rating of the Covered Bordd)ecome a guarantor in respect of such
Swap Provider's obligations under the Swap Agreémen

A failure by the relevant Swap Provider to takehssteps within the time periods specified in the
Swap Agreement may allow the Guarantor to termitfeegelevant Swap Agreement(s).

Any Swap Provider that does not, on the day ofyento a Swap Agreement, have the adequate rating
shall have its obligations to the Guarantor undehsSwap Agreement guaranteed by an appropriately
rated entity.

Swap Agreement Credit Support Document

Each Swap Agreement will be supplemented and canmgiéed by a credit support document in the
form of the ISDA 1995 Credit Support Annex (Tramdimglish Law) to the ISDA Master Agreement
(a "Credit Support Annex"). The Credit Support Annex will provide that tredevant Swap Provider,

if required to do so following its downgrade or tdewngrade of its credit support provider and
subject to the conditions specified in such Cr&lipport Annex, will transfer collateral Stvap
Collateral™), and the Guarantor will be obliged to return eglent collateral in accordance with the
terms of the Swap Agreement.

Cash and securities (and all income in respecedtfietransferred as collateral will only be avaligab
to be applied in returning collateral (and incorneréon) or in satisfaction of amounts owing by the
relevant Swap Provider in accordance with the teanaswithin the limits of the Swap Agreement .

Any Swap Collateral will be returned by the Guacarb the relevant Swap Provider directly in
accordance with the terms of the Swap Agreemenntahdnder any Priority of Payments.

Governing law

The Swap Agreements and any non-contractual oldiggtarising out or connected with them are
governed by English Law.

Mandate Agreement

On 11 July 2013, the Guarantor and the Represeatati the Covered Bondholders entered into a
mandate agreement (théMdndate Agreement), pursuant to which the Representative of the
Covered Bondholders shall be authorised, subjeat@Guarantor Default Notice being delivered to the
Guarantor or upon failure by the Guarantor to dserd@s rights under the Transaction Documents
and, subject to certain conditions, to exercisethim name and on behalf of the Guarantor, in the
interest of the Covered Bondholders and for theefieof the Other Creditors all the Guarantor'sitig
with reference to certain Transaction Documents.

Governing law
The Mandate Agreement is governed by ltalian law.

Deed of Pledge
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On 11 July 2013, the Guarantor, the Representativthe Covered Bondholders and the Other
Creditors entered into the Deed of Pledge undercchyhwithout prejudice and in addition to any

security, guarantee and other right provided by Skeuritisation and Covered Bond Law and the
Deed of Charge, if any, securing the discharge hef Guarantor's obligations to the Covered
Bondholders and the Other Creditors, the Guardrasmledged in favour of the Covered Bondholders
and the Other Creditors all monetary claims anbtsigand all the amount arising (including payment
for claims, indemnities, damages, penalties, csedlitd guarantees) to which the Guarantor is or will
be entitled to from time to time pursuant to cert@ransaction Documents, with the exclusion of the
Cover Pool and the Collections. The security crbgersuant to the Deed of Pledge will become
enforceable upon the service of a Guarantor Deléafice.

Governing law
The Deed of Pledge is governed by Italian law.
Deed of Charge

The Guarantor may enter into the Deed of Charge thi# Representative of the Covered Bondholders
pursuant to which, without prejudice and in additim any security, guarantees and other rights
provided by the Securitisation and Covered Bond bawa the Deeds of Pledge securing the discharge
of the Guarantor's obligations to the Covered Bold#rs and the Other Creditors, the Guarantor will
charge and assign in favour of the Representativihedo Covered Bondholders as trustee for the
Covered Bondholders and the Other Creditors alisafight, title, benefit and interest under thea@w
Agreements, including the benefit of any guaranteeseunder, and right or title on or to any asset
subject to English law. The security created purst@the Deed of Charge will become enforceable
upon the service of a Guarantor Default Notice.

Governing law
The Deed of Charge will be governed by English law.
Corporate Services Agreement

On 11 July 2013, the Guarantor Corporate Servindrthe Guarantor have entered into a corporate
services agreement with the Guarantor Corporateiceer(the ‘Corporate Services Agreemen),
pursuant to which the Guarantor Corporate Services agreed to provide certain corporate and
administrative services to the Guarantor

Governing law
The Corporate Services Agreement is governed hgritéaw.
Quotaholders' Agreement

For a description of the Quotaholders' Agreemesd,"he Guarantdt.
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CREDIT STRUCTURE

The Covered Bonds will be direct, unsecured, unitimmal obligations of the Issuer. The Guarantor
has no obligation to pay the Guaranteed Amountsewuride Covered Bond Guarantee until the
occurrence of an Issuer Event of Default, servicéhle Representative of the Covered Bondholders of
an Issuer Default Notice on the Issuer and on ther&tor or, if earlier, following the occurrendeao
Guarantor Event of Default, service by the Repriedizte of the Covered Bondholders of a Guarantor
Default Notice on the Guarantor.

There are a number of features of the Programmehwvbinhance the likelihood of timely and, as
applicable, ultimate payments to Covered Bondhsldes follows:

. the Covered Bond Guarantee provides credit saippor

. the Statutory Tests are periodically performethwhe intention of ensuring that the Cover
Pool is at all times sufficient to repay the CovkeBonds;

. the Amortisation Test is periodically performdallowing the occurrence of an Issuer Event
of Default and service of an Issuer Default Noticethe Issuer and the Guarantor, for the
purpose of testing the asset coverage of the Glosisassets in respect of the Covered Bonds;

. a Reserve Fund Account will be established whwihbuild up over time using excess cash
flow from Interest Available Funds and PrincipalaMable Funds, in order to ensure that the
Guarantor will have sufficient funds set aside utilfits obligation to pay interest accruing
with respect to the Covered Bonds; and

. the swap agreements that may be entered intoder ¢o0 hedge certain interest rate, currency
or other risks, in respect of amounts receivedanuityable by the Guarantor.

Certain of these factors are considered more falthe remainder of this section.
Guarantee

The Covered Bond Guarantee provided by the Guargnirantees payment of Guaranteed Amounts
when they become due for payment in respect @alered Bonds issued under the Programme.

See Overview of the Transaction Documents — CovereddBanaranteé above, as regards the
terms of the Covered Bond Guarantee. Sgashflows — Guarantee Priority of Paymérftgther, as
regards the payment of amounts payable by the Gimréo Covered Bondholders and the Other
Issuer Creditors following the occurrence of amégsEvent of Default.

Compliance with the Tests

Under the terms of the Cover Pool Management Agee¢neach Relevant Seller (as defined under
the Cover Pool Management Agreement) (and failifgchy the Issuer, failing which, the other
Seller(s)) must ensure that, on each Calculatio Pedor to service of an Issuer Default Notices th
Cover Pool is in compliance with the Tests desdribelow. If on any Calculation Date the Cover
Pool is not in compliance with the Tests, thenRieéevant Seller (and failing which, the Issuerljrigi
which, the other Seller(s)) will sell Eligible Adseor Top-Up Assets to the Guarantor for an amount
sufficient to allow the Tests to be met on the rfedowing Calculation Date, in accordance with the
relevant Master Loans Purchase Agreements and ¢tiver@ool Management Agreement, to be
financed through the proceeds of Term Loans toraetgd by the Relevant Seller(s), and/or the Issuer
and/or the other Seller(s) (each only in respethefEligible Assets and/or Top-Up Assets transfirr
by it.
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Statutory Tests

The Statutory Tests are intended to ensure thaiGirantor can meet its obligations under the
Covered Bond Guarantee. In order to ensure thasttitetory tests provided for under Article 3 of
Decree No. 310 (theStatutory Tests") are satisfied and that the Cover Pool is atiales sufficient

to repay the Covered Bonds, each Seller (and fptlie Seller to do so, the Issuer) must ensure that
the three tests set out below are satisfied on €agtulation Date.

Nominal Value Test

The Calculation Agent shall verify that on eachdd&dtion Date, the aggregate Outstanding Principal
Balance of the Cover Pool shall be higher thanquakto the Outstanding Principal Amount of all
Series of Covered Bonds issued under the Programmdenot cancelled or redeemed in full in
accordance with their Final Terms at the relevaalt@ation Date.

For the purpose of the above, the Calculation Ageatl consider the Outstanding Principal Balance
of the Cover Pool as an amount equal to tNerlinal Value", which will be calculated on each
Calculation Date, by applying the following formula

A+B+C-Y-W-Z
where,

"A" stands for the Adjusted Outstanding Principal Balance' of each Mortgage Loan, in the
Cover Pool as at the relevant Calculation Dateickvbhall be the lower of:

(1) the actual Outstanding Principal Balance of thevaht Mortgage Loan as calculated
on the relevant Calculation Date; and

(i)  the Latest Valuation relating to that Mortgage Loautiplied by M,
where
(@) for all Residential Mortgage Loans that are notddéed Loans, M = 0.80;
(b) for all Commercial Mortgage Loans that are not Dié&d Loans, M = 0.60; and
(c) for all Mortgage Loans that are Defaulted Loans B =
minus

the aggregate sum of the following deemed redustiorihe aggregate Adjusted Outstanding Principal
Balance of the Mortgage Loans in the Cover Podanif of the following occurred during the previous
Collection Period:

(1) a Mortgage Loan (or any security granted in retatizereto, the Related Security’) was, in
the immediately preceding Collection Period, indaote of the representations and warranties
contained in the Warranty and Indemnity Agreementvas subject to any other obligation of
the relevant Seller to repurchase the relevant dage Loan and its Related Security, and in
each case the Seller has not repurchased the Mertgamn or Mortgage Loans of the relevant
Debtor to the extent required by the terms of trestdr Loans Purchase Agreement (each such
loan being an Affected Loan"). In this event, the aggregate Adjusted Outstagd®rincipal
Balance of the Mortgage Loans in the Cover Poolc@sulated on the relevant Calculation
Date) will be deemed to be reduced by an amouraldquhe Adjusted Outstanding Principal
Balance of the relevant Affected Loan or Affectedahs (as calculated on the relevant
Calculation Date); and/or
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the Issuer (in its capacity as Seller) or any ofeter, in the preceding Collection Period, was
in breach of any other material warranty underrdevant Master Loans Purchase Agreement
and/or the Master Servicer was, in the precedinge€@n Period, in breach of a material term
of the Master Servicing Agreement. In this evem, aggregate Adjusted Outstanding Principal
Balance of the Mortgage Loans in the Cover Poolc@sulated on the relevant Calculation
Date) will be deemed to be reduced by an amourdleéquhe resulting financial loss incurred
by the Guarantor in the immediately preceding @ik Period (such financial loss to be
calculated by the Guarantor or on its behalf withdnuble counting and to be reduced by any
amount paid (in cash or in kind) to the Guarantpth® Issuer, the relevant Seller and/or the
Master Servicer or the relevant Sub-Servicer temuify the Guarantor for such financial
loss);

multiplied by the Asset Percentage;

stands for the aggregate amount standing toréditof the Principal Collection Accounts and
the principal amount of any Top-Up Assets qualifyas Eligible Investment;

stands for the aggregate Outstanding Principdarig® of any Eligible Assets other than
Mortgage Loans;

is equal to the Potential Set-Off Amount;
is equal to the Commingling Amount; and

stands for the weighted average remaining matofi@all Covered Bonds (expressed in years)
then outstanding multiplied by the aggregate PpiciAmount of the Covered Bonds
multiplied by the Negative Carry Factor.

The "Asset Percentageémeans the lower of (i) 100.00 per cent. andgliigh other percentage figure
as may be determined by the Issuer on behalf d&trerantor.

Net Present Value Test

The Issuer and the Sellers shall ensure that thePMsent Value of the Cover Pool shall be higher
than or equal to the Net Present Value of the Gal/Bonds at the relevant Calculation Date.

The 'N

where:

et Present Value of the Cover Poblis an amount equal to:

A+B

"A" stands for the net present value of all Eligibkséts and Top Up Assets comprised in the Cover

Pool, i

ncluding any sum standing to the creditted Accounts, minus the payments to be made in

priority to orpari passuwith the amounts to be paid in relation to the €ed Bonds in accordance
with the relevant Priority of Payments; and

"B" stands for the net present value of any and 8agp Agreement, if any.

The 'Net Present Value of the Covered Bondsis an amount equal to the value resulting from

discou

nting at a given discount rate a series tfréupayments or incomes (as the case may begof th

Covered Bonds issued under the Programme and notlted or redeemed in full in accordance with
their Final Terms.

Interest Coverage Test
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The Issuer and the Sellers must ensure that on@alchilation Date the amount of interest and other
revenues generated by the assets included in ther ®wol, net of the costs borne by the Guarantor
(including the payments of any nature expected ¢obbrne or due with respect to any Swap
Agreement), shall be higher than the amount ofréstedue on all Series of Covered Bonds issued
under the Programme and not cancelled or redeamfed] in accordance with their Final Terms at the

relevant Calculation Date, taking into account 8veap Agreements entered into in connection with
the Programme.

The Interest Coverage Test will be considered memni the relevant Calculation Date, the Expected
Revenue Income (as defined below) is in an amoguéaleto or greater than the Expected Revenue
Liability (as defined below), both as calculatedtie relevant Calculation Date.

The "Expected Revenue Incomiewill be an amount calculated on each Calculabae by applying
the following formula:

A+B+C
where,

"A"  stands for the aggregate amount standing toringitaof the Interest Collection Accounts and
the Reserve Fund Account as of the relevant Cdlonl®ate;

"B"  stands for any payments that the Guarantor ieebegd to receive under any Swap Agreement
as at the end of the relevant Guarantor Paymeiad®end

"C" stands for the interest component of all the diménts falling due from the relevant
Calculation Date to the date falling 12-months dlafter (such interest payments to be
calculated with respect to the applicable interatsts as of the relevant Calculation Date).

The "Expected Revenue Liability will be an amount calculated on each Calculatidate by
applying the following formula:

D+E+F
where,

"D" stands for the aggregate amount of all interestments due under all outstanding Series of
Covered Bonds on the Interest Payment Dates falimghe period starting from the
immediately following Calculation Date and ending the date falling 12-months thereafter
(such interest payments to be calculated with sjpethe applicable interest rates as of the
relevant Calculation Date);

"E"  stands for any Senior Liabilities (net of any amts credited to the Reserve Fund Account and
payments made under any and all Swap Agreemenpgceed to be borne by the Guarantor
during the period starting from the immediatelyidaling Calculation Date and ending on the
date falling 12-months thereafter; and

"F"  stands for any payments expected to be borneuerly the Guarantor under any Swap
Agreement as at the end of the Guarantor PaymeiudPe

The Interest Coverage Test will:
(1) be met ifA+B+C = D+E+F; or
(i)  not be met iA+B+C < D+E+F.
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Amortisation Test

The Amortisation Test is intended to ensure tha@lpding an Issuer Event of Default, the service of
an Issuer Default Notice on the Issuer and on ti@r&htor (but prior to service on the Guarantaa of
Guarantor Default Notice), the Cover Pool contauficient assets to enable the Guarantor to meet
its obligations under the Covered Bond Guarantbe. Amortisation Test will be considered met if,
on the relevant Calculation Date, the Amortisafi@st Aggregate Loan Amount is an amount at least
equal to the Outstanding Principal Amount of theuéexd Covered Bonds as calculated on the relevant
Calculation Date. If the Amortisation Test Aggregdtoan Amount is less than the Outstanding
Principal Amount of the issued Covered Bonds, ttien Amortisation Test will be deemed to be
breached and if such breach is not remedied bR#tevant Seller(s) (or failing which, the Issuer or
failing the Issuer, the other Seller(s)) by tffe(third) following Calculation Date, a GuarantorfBait
Notice will be served by the Representative of@oered Bondholders on the Guarantor causing the
acceleration of the Covered Bonds and a demaneérffarcement of the Covered Bond Guarantee.
The Calculation Agent, whilst Covered Bonds arestautding, will immediately notify the
Representative of the Covered Bondholders of amadir of the Amortisation Test. Following a
Guarantor Default Notice, the Guarantor will beuiegd to make payments in accordance with the
Post-Enforcement Priority of Payments.

The "Amortisation Test Aggregate Loan Amount will be calculated on each Calculation Date as
follows:

A+B+C-Z
where,

"A" stands for the aggregat@djusted Outstanding Principal Balance' of each Mortgage Loan
in the Cover Pol as at the relevant CalculatioreDahich shall be the lower of:

(1) the actual Outstanding Principal Balance of thevaht Mortgage Loan as calculated
on the relevant Calculation Date; and

(i)  the Latest Valuation relating to that Mortgage Loautiplied by M,
where
@ for all Residential Mortgage Loans that are noteddéed Loans, M = 0.80;
(b) for all Commercial Mortgage Loans that are not D#éd Loans, M = 0.60; and
(c) for all Mortgage Loans that are Defaulted Loans Bt =

"B"  stands for the aggregate amount standing toréditcof the Principal Collection Accounts and
the principal amount of any Top-Up Assets qualifyas Eligible Investment;

"C" stands for the aggregate Outstanding Principdarig® of any Eligible Assets other than
Mortgage Loans; and

"Z"  stands for the weighted average remaining matofiall Covered Bonds (expressed in years)
then outstanding multiplied by the aggregate Onthtey Principal Amount of the Covered
Bonds multiplied by the Negative Carry Factor.

Reserve Fund Account

The Reserve Fund Account is held in the name ofGbarantor for the purpose of setting aside, on
each Guarantor Payment Date, the relevant Resem# Amount. Such Reserve Fund Amount will
be determined on each Calculation Date in an amsufficient to ensure that, in the event that a
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payment is required to the Guarantor under the @ovBond Guarantee, the Guarantor would have
sufficient funds set aside and readily availabledy (i) interest amounts accruing, from time todj
with respect to all outstanding Series of Coveredds during the immediately following Guarantor
Payment Period (such that, if Liability Swap Agress are in place for a Series of Covered Bonds,
such interest amounts accruing will be the highghe amount due to the Liability Swap Provider or
the amount due to the Covered Bondholders of secies§ and if Liability Swap Agreements are not
in place for a Series of Covered Bonds, such istemeounts accruing will be the amount due the
Covered Bondholders of such Series), providedahatach Calculation Date immediately preceding
each Interest Payment Date, the Reserve Fund Amwilirtie calculated on the basis of the Euribor
determined on the immediately preceding Interese,ddus with reference to the first Guarantor
Payment Date following the Issue Date of any SarfdSovered Bonds, interest accruing in respect of
such Series of Covered Bonds from the Issue dasedb Guarantor Payment Dapdys (ii) prior to

the service of an Issuer Default Notice, the agage@mount to be paid by the Guarantor on the
immediately following Guarantor Payment Date inpext of the itemsHjrst) to (Third) of the Pre-
Issuer Event of Default Interest Priority of PaynserThe required Reserve Fund Amount will be
credited by the Guarantor to the Reserve Fund Adcaun each Guarantor Payment Date in
accordance with the Pre-Issuer Event of Defaudtredt Priority of Payments and the Pre-Issuer Event
of Default Principal Priority of Payments.

-196-



CASHFLOWS

As described above undeCredit Structurg, until an Issuer Default Notice is served on i$suer and
the Guarantor, the Covered Bonds will be obligagiohthe Issuer only. The Issuer is liable to make
payments when due on the Covered Bonds, whethastat has received any corresponding payment
from the Guarantor.

This section summarises the cashflows of the Gtaramly, as to the allocation and distribution of
amounts standing to the credit of the Accountsthed order of priority (all such orders of prigrit
the 'Priority of Payments") (a) prior to an Issuer Event of Default and aauntor Event of Default,
(b) following an Issuer Event of Default (but pritmra Guarantor Event of Default) and (c) following
a Guarantor Event of Default.

Definitions
For the purposes hereof:
"Interest Available Funds' means, in respect of any Calculation Date, thgregpte of:

(@) interest collected by the Master Servicer or anly-Sarvicer in respect of the Cover Pool (other
than the interests due and taken into accountiptrpose of the Individual Purchase Price of
each Receivable) and credited into the Interede€@abn Accounts during the Collection Period
preceding the relevant Calculation Date;

(o)  all recoveries in the nature of interest and feeseived by the Master Servicer or any
Sub-Servicer and credited to the Interest Collec#acounts during the Collection Period
preceding the relevant Calculation Date;

(c) all amounts of interest accrued (net of any witdira or expenses, if due) and paid on the
Accounts during the Collection Period precedingri#ievant Calculation Date;

(d) any payment received on or immediately prior tchsBoaarantor Payment Date from any Swap
Provider other than any Swap Collateral ExcludedAnts;

(e)  all interest amounts received from any Seller ey Guarantor pursuant to the relevant Master
Loans Purchase Agreement;

) (a) prior to the delivery of an Issuer Default NMeti an amount equal to the Release Reserve
Amount or (b) after the delivery of an Issuer Déffadotice, the Reserve Fund Amount,
standing to the credit of the Reserve Fund Accoamd;

(90 any amounts (other than the amounts already a#ldcanhder other items of the Guarantor
Available Funds) received by the Guarantor from pansty to the Transaction Documents.

"Individual Purchase Price€' means, with respect to each Receivable transfeprgsuant to the
Master Loan Purchase Agreements: (i) themo Valore di Iscrizione in Bilancig¢as defined under
the Master Definition Agreement) of the relevantc&®eable minus all principal and interest
collections (with respect only to the amounts dfeiast which constitute theltimo Valore di
Iscrizione in Bilanci received by the Seller with respect to the rei¢\Receivables from the date of
the most recent financial statements of the Selfetto the relevant Transfer Date (included) and
increased of the amount of interest accrued angetatollected on such Receivables during the same
period; or, at the option of the relevant Sell@rguch other value, as indicated by the relevaaties

in the Transfer Notice, as will allow the Seller donsider each duty or tax due as if the relevant
Receivables had not been transferred for the parmdsarticle 7-bis, sub-paragraph 7, of the
Securitisation and Covered Bond Law.
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“Principal Available Funds” means, in respect of any Calculation Date, thgreggate of:

(@) all principal amounts (and any interest amount nak#o account for the purpose of the
Individual Purchase Price of each Receivable) ctd# by the Master Servicer or any
Sub-Servicer in respect of the Cover Pool and teddb the Principal Collection Accounts net
of the amounts applied to purchase Eligible Asseid Top-Up Assets during the Collection
Period preceding the relevant Calculation Date;

(b) all other recoveries in the nature of principal eiged by the Master Servicer or any
Sub-Servicer and credited to the Principal ColattAccounts during the Collection Period
preceding the relevant Calculation Date;

(c)  all principal amounts received from each Sellerthg Guarantor pursuant to the relevant
Master Loans Purchase Agreement;

(d) the proceeds of any disposal of Eligible Assetsamnddisinvestment of Top-Up Assets;

(e)  where applicable, any swap principal payable utiteiSwap Agreements other than any Swap
Collateral Excluded Amounts; and

® all the amounts allocated pursuant to it8imth of the Pre-Issuer Event of Default Interest
Priority of Payments.

PRIORITY OF PAYMENTS
Pre-Issuer Event of Default Interest Priority of Banents

Prior to service of an Issuer Default Notice on @&arantor and the Issuer or service of a Guarantor
Default Notice on the Guarantor, Interest Availablends will be applied by or on behalf of the
Guarantor on each Guarantor Payment Date in makiedgollowing payments and provisions (the
"Pre-Issuer Event of Default Interest Priority of Payments") (in each case only if and to the extent
that payments or provisions of a higher prioritydndeen made in full):

(@) First, to pay, pari passuand pro rata, according to the respective amounts thereof, any
Expenses of the Guarantor (or make provision fgrExpenses of the Guarantor which will be
due before the next Guarantor Payment Date);

(b)  Secondto pay any amount due and payable to the Repeganof the Covered Bondholders;

(c)  Third, to pay,pari passuandpro rata, according to the respective amounts thereof aamgunt
due and payable to the Master Servicer, the Subi€®es, the Account Bank, the Calculation
Agent, the Guarantor Corporate Servicer, the Alglstitor and the Principal Paying Agent;

(d)  Fourth, where applicable, to pay any amounts due andgpaya any Swap Provider (including
any termination payments due and payable by thedaBt@ except where the relevant Swap
Provider is the Defaulting Party or the Sole AftstParty) other than the swap principal;

(e) Fifth, to transfer to the Reserve Fund Account the egleReserve Fund Amount;

() Sixth, to allocate to the Principal Available Funds an antoequal to the amounts, if any,
allocated on the immediately preceding Guarantoynfeéamt Date and on any preceding
Guarantor Payment Date pursuant to iteetondof the Pre Issuer Event of Default Principal
Priority of Payments, net of any amount alreadgcated under this ite®@ixthon any previous
Guarantor Payment Date;

()  Seventhto pay any payments due and payable by the Gueairany Swap Provider not paid
under itemFourth above; and
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()  Eighth to pay any Premium due to the Subordinated Lendleder the relevant Term Loans.
Pre-Issuer Event of Default Principal Priority of Payments

Prior to service of an Issuer Default Notice on Igsuer and the Guarantor or service of a Guarantor
Default Notice on the Guarantor, all Principal Ashle Funds will be applied by or on behalf of the
Guarantor on each Guarantor Payment Date in makiedgollowing payments and provisions (the
"Pre-Issuer Event of Default Principal Priority of Payments'):

(@) First, to pay any swap principal due to any Swap Prayide

(b)  Secondto transfer any amounts to the Reserve Fund Atcoecessary in order to make up
any shortfall in the Reserve Fund Amount;

(c)  Third, to repay the Term Loans advanced by the Subdsdineenders under the relevant
Subordinated Loan Agreements, provided the Tedtistia@ Relevant Portfolio Test and the
other conditions set forth under Clause 6.2 ofrilevant Subordinated Loan Agreement are
complied with; and

(d)  Fourth, to the extent that any Subordinated Lender haseneived amounts as repayment of
the Term Loans under iterithird above, to deposit, pursuant to Clause 6.2.2 of the
Subordinated Loan Agreements, the relevant amduantise appropriate Principal Collection
Account(s).

Guarantee Priority of Payments

On each Guarantor Payment Date after the serviem ¢ésuer Default Notice on the Issuer and the
Guarantor (but prior to the service of a Guaramefault Notice), the Guarantor Available Funds
shall be applied at the direction of the Guaraimamaking the following payments or provisions in
the following order of priority (in each case oiiflyand to the extent that payments or provisiona of
higher priority have been made in full):

(@) First, to pay, pari passuand pro rata, according to the respective amounts thereof, any
Expenses of the Guarantor owed to third parties;

(o)  Secondto pay any amount due and payable to the Reprdanof the Covered Bondholders;

(c)  Third, to pay,pari passuandpro rata, according to the respective amounts thereof aamgunt
due and payable to the Master Servicer, the Subic®es, the Account Bank, the Calculation
Agent, the Guarantor Corporate Servicer, the Algkstitor and the Principal Paying Agent;

(d)  Fourth, to pay,pari passuand pro rata, according to the respective amounts thereof, any
amounts, other than in respect of principal, dug @ayable on such Guarantor Payment Date
or during the next following Guarantor Payment &ef(i) to any Swap Provider (including any
termination payments due and payable by the Guaramcept where the relevant Swap
Provider is the Defaulting Party or the Sole AftetParty); and (ii) on the Covered Bonds;

(e)  Fifth, to pay, pari passuand pro rata, according to the respective amounts thereof, any
amounts in respect of principal due and payablsumtn Guarantor Payment Date or during the
immediately following Guarantor Payment Period; t) any Swap Provider (including any
termination payments due and payable by the Guaramtcept where the relevant Swap
Provider is the Defaulting Party or the Sole AfestParty); and (ii) on the Covered Bonds;

) Sixth to deposit in the Reserve Fund Account any catdnbes until the Covered Bonds have
been repaid in full or sufficient amounts have baeoumulated to pay outstanding Covered
Bonds;
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(9)

(h)

(i)

0

Seventhto pay any termination payments due and payapléhb Guarantor to the Swap
Providers not paid under iteRourth or Fifth above;

Eighth to pay to the Sellers any amount due and payaider the Transaction Documents, to
the extent not already paid or payable under dteers above;

Ninth, to pay any principal due and payable to the Silihated Lenders under the relevant
Term Loans; and

Tenth to pay any Premium due to the Subordinated Lendeder the relevant Term Loans.

Application of Moneys following Occurrence of a Gusantor Event of Default

Following the occurrence of a Guarantor Event ofaDit and service of a Guarantor Default Notice
on the Guarantor, the Guarantor Available Fundkheilapplied in the following order of priority éh
"Post-Enforcement Priority of Payment$) (in each case only if and to the extent thatrpawts or
provisions of a higher priority have been madeuii):f

(@)

(b)

(€)

(d)

(e)

(f)

(9)

(h)

First, to pay, pari passuand pro rata, according to the respective amounts thereof, any
Expenses of the Guarantor owed to third parties;

Second to pay, pari passuand pro rata, according to the respective amounts thereof, any
amount due and payable to the Representative of Gbeered Bondholders and the
remuneration due to any Receiver and any propés eosl expenses incurred by it;

Third, to pay,pari passuandpro rata, according to the respective amounts thereof aamgunt
due and payable to the Master Servicer, the Sui€ges, the Account Bank, the Calculation
Agent, the Guarantor Corporate Servicer, the Alglstitor and the Principal Paying Agent;

Fourth, to pay,pari passuandpro rata, according to the respective amounts thereofargy
amounts due and payable to any Swap Provider @limgjuany termination payments due and
payable by the Guarantor except where the relesamap Provider is the Defaulting Party or the
Sole Affected Party); and (ii) any interest and &tstanding Principal Amount due under all
outstanding Series of Covered Bonds;

Fifth, to pay any termination payments due and payabthd Guarantor to any Swap Provider
not paid under iterfrourth above;

Sixth to pay to the Sellers any amount due and payaider the Transaction Documents, to the
extent not already paid or payable under otherstabove;

Seventhto pay any principal due and payable to the Siihated Lenders under the relevant
Term Loans; and

Eighth to pay any Premium due to the Subordinated Lenaleder the relevant Term Loans.
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DESCRIPTION OF THE COVER POOL

The Cover Pool is comprised of (i) the Portfolidiigh is in turn comprised of Mortgage Loans and
related collateral assigned to the Guarantor bySéers in accordance with the terms of the Master
Loans Purchase Agreement and (ii) any other EhkgiBksets and Top-Up Assets held by the
Guarantor.

The Initial Portfolio and each New Portfolio aceudrby the Guarantor (thébrtfolio"), consists of
Mortgage Loans sold by any of the Sellers to thar&uotor from time to time, in accordance with the
terms of the Master Loans Purchase Agreement, as fotdy described underOverview of the
Transaction Documents — Master Loans Purchase Aggats.

For the purposes hereof:

"Initial Portfolio " means the initial portfolio of Receivables, comjrg Eligible Assets, purchased
by the Guarantor from each Seller pursuant toelevant Master Loans Purchase Agreement;

"New Portfolio" means any portfolio of Receivables (other thaa khitial Portfolio), comprising
Eligible Assets, which may be purchased by the @uar from any Seller pursuant to the terms and
subject to the conditions of the relevant Mastemni©Purchase Agreement.

Eligibility Criteria

The sale of Loans and their Related Security apdrdnsfer of any other Eligible Asset or Top-Up
Asset to the Guarantor will be subject to varioosditions (the Eligibility Criteria ") being satisfied
on the relevant Transfer Date (except as otherinidieated). The Eligibility Criteria with respeat t

each asset type will vary from time to time butlwil all times include criteria so that Italian law
requirements are met.

The following assetsaftivi idonei or "Eligible Assets) are considered eligible under Article 2,
sub-paragraph 1, of Decree No. 310:

(@) residential mortgage loans that have an LTV thasdwt exceed 80 per cent and for which the
hardening period with respect to the perfectiothefrelevant mortgage has elapsed,;

(o) commercial mortgage loans that have an LTV thasdu® exceed 60 per cent and for which
the hardening period with respect to the perfeabittne relevant mortgage has elapsed,;

(c) receivables owed by, securities issued by, or vabéts or securities which have the benefit of
a guarantee eligible for credit risk mitigation ioed by:

()  public entities, including ministerial bodies aratal or regional bodies, located within
the European Economic Area or Switzerland for wigicisk weight not exceeding 20 per
cent. is applicable in accordance with the Bankady's prudential regulations for Banks
— standardised approach; and

(i)  public entities, located outside the European Egvadirea or Switzerland, for which a
0 per cent. risk weight is applicable in accordandtl the Bank of Italy's prudential
regulations for Banks — standardised approach —+egional or local public entities or
non-economic administrative entities, located aletshe European Economic Area or
Switzerland, for which a risk weight not exceediB@ per cent. is applicable in
accordance with the Bank of Italy's prudential taians for Banks — standardised
approach;
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(d)

asset backed securities for which a risk weight exateeding 20 per cent. is applicable in
accordance with the Bank of Italy's prudential tations for Banks — standardised approach
— provided thaat least 95 per cent. of the relevant securitzs=ets are:

(i) residential mortgage loans that have an LTV thasdoot exceed 80 per cent. and for
which the hardening period with respect to the g@ibn of the relevant mortgage has
elapsed;

(i)  commercial mortgage loans that have an LTV thasduo® exceed 60 per cent. and for
which the hardening period with respect to the guibn of the relevant mortgage has
elapsed,;

(i)  receivables or securities satisfying the requiramamicated under item (c) above;

provided thatthe assets described under item (d)(ii) above mayamount to more than 10 per cent.
of the aggregate nominal value of the Cover Pool.

Eligibility Criteria for Mortgage Loans

Under the Master Loans Purchase Agreements, teeardtl Sellers and the Guarantor have agreed the
following common criteria (theCommon Criteria”) (see 'Overview of the Transaction Documents
— Master Loans Purchase Agreemeératisove) that will be applied in selecting the Mage Loans
that will be transferred thereunder to the Guamanto

Receivables arising from loans:

which are, alternatively: (A) residential mortgageeivables (i) with a risk weight not higher
than 35% and in respect of which the relevant jpaicamount outstanding added to the
principal amount outstanding of any higher rankimgrtgage loans secured by the same
property, does not exceed 80% of the value of thpgsty, in accordance with Decree No. 310,
or (ii) in case of a loan guaranteed by mortgagenone than one property, among which at
least one is a residential property, which havislaweight higher than 35% and in respect of
which the relevant principal amount outstandingeatitb the principal amount outstanding of
any higher ranking mortgage loans secured by theegaroperty, does not exceed 80% of the
value of the residential property; or (B) commeromrtgage receivables (i) with a risk weight
not higher than 50% and in respect of which thevat principal amount outstanding added to
the principal amount outstanding of any higher nagkmortgage loans secured by the same
property, does not exceed 60% of the value of thpgsty, in accordance with Decree No. 310,
or (ii) in case of a loan guaranteed by mortgagenone than one property, among which at
least one is a commercial property, which haveskawieight higher than 50% and in respect of
which the relevant principal amount outstandingeatitb the principal amount outstanding of
any higher ranking mortgage loans secured by theegaroperty, does not exceed 60% of the
value of the commercial property;

in relation to which the consolidation period apgable to the relevant mortgage has ended and
the relevant mortgage is not subject to appealuauntsto Article 67 of Royal Decree No. 267 of
16 March 1942 and, where applicable, Article 39ageaph 4, of Legislative Decree No. 385 of
1 September 1993;

which have been drawn or purchased by banks belgrigiCariparma Crédit Agricole Banking
Group;

which are governed by Italian law;

in relation to which no instalments outstanding fieore than 30 days from the due payment
date subsist;
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which do not include any clauses limiting the pb#ity for Cariparma to assign the receivables
arising thereunder or providing the debtor's cobhstem such assignment, Cariparma has
obtained such consent;

in respect of which the pre-amortization period,piovided for under the relevant loan
agreement, has elapsed or in relation to whicluéior has paid at least one instalment;
which provide for all payments on behalf of the tdelto be made in Euro;

which have been fully disbursed;

which have been granted to: (A) an individual (@athg individuals who are, or were as of the
date the mortgage was drawn, employees of any agynpihin the Cariparma Crédit Agricole
Banking Group); (B) a legal person (excluding paldiector entities, local authorities and
central administrations and central banks); orm@)e individuals or legal persons jointly;
which bear a floating interest rate (determinednfrime to time by Cariparma) or a fixed
interest rate.
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DESCRIPTION OF CERTAIN RELEVANT LEGISLATION IN ITAL Y

The following is a general description of the laliSecuritisation and Covered Bond Law (as defined
below) and other legislation that may be relevamtinivestors in assessing the Covered Bonds,
including recent legislation affecting the rights mortgage borrowers. It does not purport to be a
complete analysis of the legislation described Wwetwr of the other considerations relating to the
Covered Bonds arising from Italian laws and regigdas. Furthermore, this summary is based on
Italian Legislation as in effect on the date ofstldase Prospectus, which may be subject to change,
potentially with retroactive effect. This descrgstiwill not be updated to reflect changes in laws.
Accordingly, prospective Covered Bondholders shaddsult their own advisers as to the risks
arising from Italian legislations that may affeatyaassessment by them of the Covered Bonds.

The Securitisation and Covered Bond Law

The legal and regulatory framework with respedtt issue of covered bonds in Italy comprises the
following:

. Article 7-his and article 7#er of the Law No. 130 of 30 April 1999 (as amendedi an
supplemented from time to time, thgalian Securitisation and Covered Bond Law);

. the regulations issued by the Italian Ministry the Economy and Finance on 14 December
2006 under Decree No. 310 (tHdEF Regulation");

. the C.I.C.R. Decree dated 12 April 2007; and

. Title V, Chapter 3 of the Nuove Disposizioni di Vigilanza Prudenziale per Banché
(Circolare No. 263 of 27 December 2006), as amended and esuppked from time to time
(the 'Bank of Italy Instructions™).

Law Decree No. 35 of 14 March 2005, converted by INn. 80 of 14 May 2005, amended the Italian
Securitisation and Covered Bond Law by adding twew rarticles, Articles ‘bis and 7ter, which
enable banks to issue covered bonds. Articléssand 7ter, however, required both the Italian
Ministry of Economy and Finance and the Bank ofylteo issue specific regulations before the
relevant structures could be implemented.

Following the issue of the MEF Regulation, the Banmhhtaly Instructions were published on 17 May
2007, as subsequently amended on 24 March 201€uehér supplemented by Title V, Chapter 3 of
the “Nuove Disposizioni di Vigilanza Prudenziale peBlnché (Circolare No. 263 of 27 December
2006), completing the relevant legal and regulafomynework and allowing for the implementation
on the ltalian market of this funding instrumenthigh has previously only been available under
special legislation to specific companies (sucassa Depositi e Prestiti S.p.A.).

The Bank of Italy Instructions introduced provisipamong other things, regulating:

. the capital adequacy requirements that issuimkdanust satisfy in order to issue covered
bonds and the ability of issuing banks to managjesri

. limitations on the total value of eligible assttat banks, individually or as part of a groupyma
transfer as cover pools in the context of covermutliransactions;

. criteria to be adopted in the integration of éissets constituting the cover pools;
. the identification of the cases in which the gragion is permitted and its limits; and

. monitoring and surveillance requirements applieatith respect to covered bond transactions
and the provision of information relating to thartsaction.
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Basic structure of a covered bond issue

The structure provided under Articlebis with respect to the issue of covered bonds may be
summarised as follows:

. a bank transfers a pool of eligible assets the cover pool) to an Article-Bis special purpose
vehicle (the SPV");

. the bank grants the SPV a subordinated loanderato fund the payment by the SPV of the
purchase price due for the cover pool,

. the bank issues the covered bonds which are siggpby a first demand, unconditional and
irrevocable guarantee issued by the SPV for théusixe benefit of the holders of the covered
bonds and the hedging counterparties involved énttAnsaction. The Guarantee is backed by
the entire cover pool held by the SPV.

Article 7-bis however also allows for structures which conteneplaifferent entities acting
respectively as cover pool provider, subordinabesh Iprovider and covered bonds issuer.

The SPV

The Italian legislator chose to implement the negidlation on covered bonds by supplementing the
Italian Securitisation Law, thus basing the newdtire on a well established platform and applying
to covered bonds many provisions with which the ketiis already familiar in relation to Italian
securitisations. Accordingly, as is the case wihtl special purpose entities which act as issuers in
Italian securitisation transactions, the SPV isuneyl to be established with an exclusive corporate
object that, in the case of covered bonds, mushdégurchaser of assets eligible for cover poots an
the person giving guarantees in the context of ma/bond transactions.

The guarantee

The MEF Regulation provides that the guaranteeebdy the SPV for the benefit of the bondholders
must be irrevocable, first-demand, unconditional smdlependent from the obligations of the issuer of
the covered bonds. Furthermore, upon the occurrefice default by the issuer in respect of its
payment obligations under the covered bonds, thé 18&st provide for the payment of the amounts
due under the covered bonds, in accordance withdhiginal terms and with limited recourse to the
amounts available to the SPV from the cover pobé acceleration of the issuer's payment obligations
under the covered bonds will not therefore result torresponding acceleration of the SPV's payment
obligations under the guarantee (thereby presethi@gnaturity profile of the covered bonds).

Upon an insolvency of the issuer, the SPV will bkely responsible for the payment obligations &f th

issuer owed to the covered bond holders, in acooslavith their original terms and with limited

recourse to the amounts available to the SPV froendover pool. In addition, the SPV will be

exclusively entitled to exercise the rights of towered bond holders vis a vis the issuer's bangyup

in accordance with the applicable bankruptcy lawmy Aamounts recovered by the SPV from the
bankruptcy of the issuer become part of the cowet.p

Finally, if a moratorium is imposed on the issuggyments, the SPV will fulfil the issuer's payment
obligations, with respect to amounts which are aog payable and with limited recourse to the cover
pool. The SPV will then have recourse againstdbaer for any such payments.

Segregation and subordination

Article 7-bis provides that the assets comprised in the covelrgad the amounts paid by the debtors
with respect to the receivables and/or debt seesrincluded in the cover pool are exclusively
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designated and segregated by law for the benefiteoholders of the covered bonds and the hedging
counterparties involved in the transaction.

In addition, Article 7bis expressly provides that the claim for reimburseinoéthe loan granted to the
SPV to fund the purchase of assets in the covdripaubordinated to the rights of the covered bond
holders and of the hedging counterparties involuetie transaction.

Exemption from claw-back

Article 7-bis provides that the guarantee and the subordinateddranted to fund the payment by the
SPV of the purchase price due for the cover poel exempt from the bankruptcy claw-back
provisions set out in Article 67 of the Italian Banptcy Law (Royal Decree No. 267 of 16 March
1942).

The issuing bank

The Bank of ltaly Instructions provide that coverednds may only be issued by banks which
individually satisfy, or which belong to bankingogips which, on a consolidated basis:

. have regulatory capital of at least Euro 500,000; and
. have a minimum total capital ratio of 9 per cent.

The Bank of Italy Instructions specify that the uggments above also apply to the bank acting as
cover pool provider (in the case of structures ricly separate entities act respectively as isseémds
and as cover pool provider).

The Bank of Italy Instructions furthermore provithat the total amount of eligible assets that &kban
may transfer to cover pools in the context of ceddnond transactions is subject to limitationsdihk
to the total capital ratio and tier 1 ratio of timglividual bank (or of the relevant banking groifp,
applicable) as follows:

Ratios Transfer Limitations

"A" range — Total capital ratie@ 11% No limitation
— Tier 1 ratic> 7%

"B" range — Total capital rati@ 10% and < 11% Up to 60% of eligible assets may be
transferred

— Tier 1 ratio= 6.5%

"C" range — Total capital rati®@ 9% and < 10% Up to 25% of eligible assets may be
transferred

— Tier 1 ratio= 6%

The Bank of Italy Instructions clarify that theicet provided with respect to each range above st
satisfied jointly: if a bank does not satisfy ba#tios with respect to a specific range, the range
applicable to it will be the following, more restive, range. Accordingly, if a bank (or the releva
banking group) satisfies the "b" range total cap#to but falls within the "c" range with respéotits

tier 1 ratio, the relevant bank will be subjecttie transfer limitations applicable to the "c¢" rang
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The Cover Pool

For a description of the assets which are congideligible for inclusion in a cover pool under Atd
7-bis, see Description of the Cover Pool — Eligibility Critexi.

Ratio between cover pool value and covered bonstanding amount

The MEF Regulation provides that the cover pooljater and the issuer must continually ensure that,
throughout the transaction:

. the aggregate nominal value of the cover poaitikast equal to the nominal amount of the
relevant outstanding covered bonds;

. the net present value of the cover pool (netlbthe transaction costs borne by the SPV,
including in relation to hedging arrangements)titeast equal to the net present value of the
relevant outstanding covered bonds;

. the interest and other revenues deriving fromdiwer pool (net of all the transaction costs
borne by the SPV) are sufficient to cover inteast costs due by the issuer with respect to
the relevant outstanding covered bonds, taking actmunt any hedging agreements entered
into in connection with the transaction.

In respect of the above, under the Bank of Italtrinctions, strict monitoring procedures are implose
on banks for the monitoring of the transaction ahthe adequacy of the guarantee on the cover pool.
Such activities must be carried out both by thewaht bank and by an asset monitor, to be appointed
by the bank, which is an independent accounting.fifhe asset monitor must prepare and deliver to
the issuing bank's s board of auditors, on an drbasis, a report detailing its monitoring activégd

the relevant findings.

The Bank of Italy Instructions require banks torgasut the monitoring activities described above at
least every 6 months with respect to each coveoed kransaction. Furthermore, the internal auditors
of banks must comprehensively review every 12-mritte monitoring activity carried out with
respect to each covered bond transaction, bastigrewiew, among other things, on the evaluations
supplied by the asset monitor.

In order to ensure that the monitoring activitieeae may be appropriately implemented, the Bank of
Italy Instructions require that the entities papéting in covered bond transactions be bound by
appropriate contractual undertakings to communitatbe issuing bank, the cover pool provider and
the entity acting as servicer in relation to thearopool assets all the necessary information with
respect to the cover pool assets and their perfucena

Substitution of assets

The MEF Regulation and the Bank of Italy Instruaigorovide that, following the initial transfer to
the cover pool, the eligible assets comprised ia tover pool may only be substituted or
supplemented in order to ensure that the requiresméescribed underRatio between cover pool
value and covered bond outstanding amuait the higher over-collateralisation provided tmder
the relevant covered bond transaction documerdssatisfied at all times during the transaction.

The eligible assets comprised in the cover pool ary be substituted or supplemented by means of:

. the transfer of further assets (eligible to beuded in the cover pool in accordance with the
criteria described above);

. the establishment of deposits held with bank¥u@lified Banks") which have their registered
office in a member state of the European Econonm&afor in Switzerland or in a state for
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which a 0 per cent. risk weight is applicable it@dance with the prudential regulations'
standardised approach; and

. the transfer of debt securities, having a residifa of less than one year, issued by the
Qualified Banks.

The MEF Regulation and the Bank of Italy Instruciphowever, provide that the assets described in
the last two paragraphs above, cannot exceed 1&epérof the aggregate nominal value of the cover
pool. This 15 per cent. limitation must be sat$ftaroughout the transaction and, accordingly, the
substitution of cover pool assets may also beexhwut in order to ensure that the compositiorhef t
assets comprised in the cover pool continues t@btowith the relevant threshold.

The Bank of Italy Instructions clarify that the itations to the overall amount of eligible assdiat t
may be transferred to cover pools described undbe "Issuing Barikabove do not apply to the
subsequent transfer of supplemental assets fauipmses described under this paragraph.

Suspension of payments

In exceptional circumstances, pursuant to artiéleof’the Consolidated Banking Act, one or more
special administratocOmmissari straordinajiappointed by the Bank of Italy, in order to paitthe
interests of the creditors, in consultation withcaersight committee composed of between three and
five members ¢omitato di sorveglianaand subject to an authorisation by the Bank alfyJtmay
suspend payment of the bank’s liabilities and tb&itution to customers of financial instruments.
Payments may be suspended for a period of up tonome¢h, which may be extended for an additional
two months. During the suspension period forceccatkens or actions to perfect security interests
involving the bank’s properties or customers’ sémg may not be initiated or prosecuted. During th
same period mortgages may not be registered obahk's immovable property nor may any other
rights of preference on the bank’s movable propbgyacquired, except in the case of enforceable
court orders issued prior to the beginning of th&pension period. The suspension shall not cotestitu
insolvency.

If a resolution pursuant to Article 74 of the Colidated Banking Act is passed in respect of the
Issuer, the SPV, in accordance with Decree No. 3h@|l be responsible for the payments of the
amounts due and payable under the Covered Bontswite entire period in which the suspension
continues at their relevant due date, provided itrgtiall be entitled to claim any such amountsrfro
the Issuer. For further details see sectidin€' Guarantor and the Covered Bond Guarantee -
Suspension of Paymehtand section Overview of the Transaction Documents - CovereddBon
Guaranteé.

Taxation

Article 7-bis, sub-paragraph 7, provides that any tax is duéthe granting of the subordinated loan
and the transfer of the cover pool had not takeeghlnd as if the assets constituting the cover poo
were registered as on-balance sheet assets aftbemool providerprovided that

. the purchase price paid for the transfer of twec pool is equal to the most recent book value
of the assets constituting the cover pool; and

. the subordinated loan is granted by the same &etitkg as cover pool provider.

The provision described above would imply, as anncainsequence, that banks issuing covered bonds
will be entitled to include the receivables tramsdd to the cover pool as on-balance receivables fo
the purpose of tax deductions applicable to reseimethe depreciation on receivables in accordance
with Article 106 of Presidential Decree No. 9172@ December 1986.
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Aspects of Italian Law relevant to Mortgage Loans

The Bersani Decree aims atter alia, increasing competitiveness in a number of sectoctuding

the banking sector. In particular, in the bankiegter, the Bersani Decree aims at reducing thescost
associated with prepayment of mortgage loans withea allowing borrowers to refinance their
mortgage loans more easily. The Bersani Decree piswides that any provision imposing a
prepayment penalty in case of early redemption oftgage loans is void with respect to mortgage
loan agreements entered into, with an individuab@sower, on or after 2 February 2007 (being the
date on which the Bersani Decree entered into fdozehe purpose of purchasing or refurbishing rea
estate properties destined to residential purposés carry out the borrower's own professional and
economic activity.

With respect to loan agreements entered into poithe enactment of the Bersani Decree (i.e. paior

2 February 2007), article 7, paragraph 5 of thes&air Decregorovided that the Italian banking
association Associazione bancaria italiapg"ABI") and the main national consumer associations
were entitled to reach, within three months fronF&ruary 2007, an agreement regarding the
equitable renegotiation of prepayment penaltiediwitcertain maximum limits calculated on the
residual amount of the loans (in each instance,"Substitutive Prepayment Penalty). Had ABI
and the relevant consumer associations failed dohren agreement, the Bank of Italy would have
determined the Substitutive Prepayment Penalty fyn2 2007.

The agreement reached on 2 May 2007 between ABI raibnal consumer associations (the
"Prepayment Penalty Agreemeri? contains the following main provisions (as désed in an ABI
press release dated May 2007):

()  with respect to variable rate loan agreements Siligstitutive Prepayment Penalty should not
exceed 0.50 per cent, and should be further redtme¢h) 0.20 per cent, in case of early
redemption of the loan carried out within the thyeehr from the final maturity date; and (b)
zero, in case of early redemption of the loan edrdut within two years from the final maturity
date;

(i)  with respect to fixed rate loan agreements entertedoefore 1 January 2001 - the Substitutive
Prepayment Penalty should not exceed 0.50 per aedtshould be further reduced to: (a) 0.20
per cent, in case of early redemption of the lcamied out within the third year from the final
maturity date; and (b) zero, in case of early rgutéon of the loan carried out within two years
from the final maturity date;

(i) with respect to fixed rate loan agreements enteéned after 31 December 2000 - the
Substitutive Prepayment Penalty should be equalap:1.90 per cent if the relevant early
redemption is carried out in the first half of Iamgreed duration; (b) 1.50 per cent if the
relevant early redemption is carried out followitige first half of loan's agreed duration,
provided however thatthe Substitutive Prepayment Penalty should béndéunrteduced to: (x)
0.20 per cent, in case of early redemption of tanIcarried out within three years from the
final maturity date; and (y) zero, in case of eadgemption of the loan carried out within two
years from the final maturity date.

The Prepayment Penalty Agreement introduces adugtotection for borrowers under a "safeguard"
equitable clause (theCtausola di Salvaguardid) in relation to those loan agreements which alyea
provide for a prepayment penalty in an amount whicltompliant with the thresholds described
above. In respect of such loans, the Clausolalgia§aardia provides that:
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() if the relevant loan is either: (x) a variable rdban agreement; or (y) a fixed rate loan
agreement entered into before 1 January 2001;rtoeiat of the relevant prepayment penalty
shall be reduced by 0.20 per cent;

(i) if the relevant loan is a fixed rate loan agreenamtered into after 31 December 2000, the
amount of the relevant prepayment penalty shaliebeiced by (x) 0.25 per cent if the agreed
amount of the prepayment penalty was equal or hitjfam 1.25 per cent; or (y) 0.15 per cent, if
the agreed amount of the prepayment penalty wasrltvan 1.25 per cent.

Finally the Prepayment Penalty Agreement sets pertifc solutions with respect to hybrid rate loans
which are meant to apply to the hybrid rates ttavigions, as more appropriate, relating respedgtivel
to fixed rate and variable rate loans.

The Bersani Decree moreover includes other miswtlas provisions relating to mortgage loans
which include,inter alia, simplified procedures meant to allow a more prbrogncellation of
mortgages securing loans granted by banks or fiabimtermediaries in the event of a documented
repayment in full by the debtors of the amounts dnder the loans. While such provisions do not
impact on the monetary rights of the lenders uriderloans (lenders retain the right to oppose the
cancellation of a mortgage), the impact on theisieny procedures in relation to the applicable loan
agreements cannot be entirely assessed at this time

The 2008 Budget Law provides for certain new messtor the protection of consumers' rights and
the promotion of the competition imter alia, the Italian mortgage loan market. The new prowisi

of law facilitate the exercise by the Debtors d@ithight to the substitutiorpprtabilita) of a mortgage
loan with another mortgage loan and/or the subiogatf a new bank into the rights of their creditor
in accordance with article 1202utrogazione per volonta del debitpref the Civil Code, by
eliminating the limits and costs previously bornetbe Debtors for the exercise of such right. The
recent Law Decree number 78 of 1 July 2009 (aseded into law by the Italian Law number 102 of
3 August 2009) providedter alia, that if the subrogation has not been executelinvB0 days from
the date of the assignee bank's request of thebamtk collaboration procedures, the original bank
shall indemnify the mortgage debtor an amount etudl per cent. of the mortgage value for each
month or part of a month of delay. In the event de¢ay is due to circumstances ascribed to the
assignee bank, the original bank shall be enttbagcover from the assignee bank an amount equal t
the indemnity paid to the mortgage debtor.

In addition, the 2008 Budget Law provided for tight of borrowers, under mortgage loans related to
the purchase of the first hous@ifma casd) and unable to pay the relevant instalmentsetmest the
suspension of payments of instalments due underethgant mortgage loans for a maximum of two
times and for a maximum aggregate period of 18 hworithe 2008 Budget Law also provided for the
establishment of a fund (so calleBohdo di solidarietd the 'Fund") created for the purpose of
bearing certain costs deriving from the suspensfgmayments and refers to implementing regulation
to be issued for the determination of: (i) the iegments that the borrowers must comply with in
order to have the right to the aforementioned susipa and the subsequent aid of the Fund; and (ii)
the formalities and operating procedures of thedi-un

Further, Law Decree No. 93 of 27 May 2008 came fotee on 29 May 2008 (as amended and
converted into law by Law number 126 of 24 July @00providing new legislation on the
renegotiation of mortgage loan repayment plans pigncipal residence homeowners. Under the
provisions of the Convention in order to reguldte tenegotiation of floating rate/floating instahte
mortgage loans executed before 29 May 2008 foptipose of the purchase, building or maintenance
of the debtors' principal residence. The Convenioopen to the adhesion of banks and financial
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intermediaries enrolled in the general registed gl the Bank of Italy pursuant to article 106 lod t
Consolidated Banking Act (such as Cariparma whias ladhered), including special purpose
companies incorporated under the Securitisation. 'Hwe banks and financial intermediaries who
adhere to the Convention shall, within 29 AugusOD&0propose to their clients meeting the
requirements set out therein the renegotiationhef relevant mortgage loans. Pursuant to the new
legislation, the instalments payable by the reledaivtors are recalculated by reference to theageer

of the floating interest rates applied under tHevant loan during 2006 (or, in case of loans etextu
after 31 December 2006, by reference to the pammaeatsed to calculate the first amortisation
instalment), rendered fixed instalments startimgrfrl January 2009 and thereafter applied on the
outstanding debt for the entire duration of thenlodhe difference between the amount of the
instalments payable in accordance with the origarabrtisation plan and the amount of the fixed
instalments so calculated will then be debitedri@acillary loan account accruing interest at tite r

of IRS for 10 years plus a margin of 0.50 per qgemtannum and repayable after the repayment of the
renegotiated loan with the same fixed instalments.

Furthermore, the Abruzzo Decree provideser alia, for the establishment of a fund entitléebhdo
antisismicd and suspension of payments of instalments duerutite relevant mortgage loans in
favour of individuals, companies and institutioas,the case may be, resident, incorporated orcldcat
in the municipalities affected by the earthquakents as of 6 April 2009. In addition, the Abruzzo
Decree provides that the Italian state will subteghae relevant Debtor, and make payments on his
behalf, (i) in case of destruction or collapse lt# televant real estate properties securing maetgag
loan agreements granted by banks and financiatnetgiaries enrolled in the general and special
registers held by the Bank of Italy pursuant tackes 106 and 107 of the Italian Legislative Decree
No. 385 of 1993, and (iiprovided that the amount disbursed by the ltalian state will @ateed the
sums necessary for the rebuilding or repairinguochgeal estate properties.

Further to the above, the Law Decree number 74 ddiree 2012 lhterventi urgenti in favore delle
popolazioni colpite dagli eventi sismici che hannteressato il territorio delle province di Bologha
Modena, Ferrara, Mantova, Reggio Emilia e Rovigddlmaggio e il 29 maggio 201@rovides,inter

alia, for the suspension of all terms provided undetraetual obligations starting from 20 May 2012
and ending on 31 July 2012 in favour of individuaismpanies and institutions, as the case may be,
resident, incorporated or located in the provinifected by the earthquake events as of 20 May and
29 May 2012.

The PMI Moratorium providesnter alia, for a suspension of payments of instalments speet of

the principal of mortgage loans granted to smadl amedium enterprisesREMI") for a period of 12
months. The suspension applies on the conditionttieainstalments (i) are timely paid or in case of
late payments, the relevant instalment has not bagstanding for more than 180 days from the date
of request of the suspension. As further requiréseft) the PMI must bear positive economic
perspectives and be able to guarantee a businesisuity or, in any case, be under "temporary"
financial difficulties; (ii) that, on 30 Septemb2008, their positions were classified by the bask a
performing; and (iii) that, at the time of the regti of the suspension, they had no positions which
could be classified as suffering and defaulting aadenforcement procedures were commenced. The
ABI communication dated 15 June 2010 clarified thath suspension can be requested up to 31
January 2011.

ABI communication dated 14 January 2016tégrazione all'Avviso Comune per la Sospensiaie d
Debiti delle PMI verso il settore creditiziand ABI communication of 12 February 2010 provide
certain further integrations and clarificationstioé PMI Moratorium and, in particular, extended the
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applicability of the objective to mortgage loansis®d by public benefits, where expressly resolved
upon by the lender.

The Piano Famiglie, stipulated on 18 December 2p08vides for a 12 month period suspension of
payment of instalments relating to mortgage loantgere requested by the relevant Debtor during the
period from 1 February 2010 to 31 January 2011.sUspension is allowed only where the following
events have occurred: (i) termination of employmesiationship; (ii) termination of employment
relationships regulated under article 409 n. 3hef ltalian Civil Procedure Code; (iii) death or the
occurrence of conditions pertaining to non-selffisigncy; and/or (iv) suspension from work or
reduced working hours for a period of at least 89sd The relevant events satisfying the subjective
requirements must have occurred in respect ofdlevant Debtor during the period from 1 January
2009 to 31 December 2010. The suspension can besex on one occasion only and applies to the
following categories of mortgage loans: (i) whiale @ranted in an amounts not exceeding 150,000
Euro, (ii) which are granted for the purpose ofghasing, constructing or renovating of a primary
residence rautui prima casp (iii) which have been assigned under securitsabr covered bond
transactions pursuant to Law 130, or (iv) whichéhbeen renegotiated pursuant to the Convention or
whose lender was subrogated pursuant to the BelBaoiee. Finally, in order to obtain such
suspension of payments, the Debtor shall have @mia not exceeding 40,000 Euro per year. The
document clarifies that in the context of a se@@aiton or covered bond transaction, the special
purpose vehicle, or the Bank acting on its belalf) adhere to the Piano Famiglie. The suspension
can be limited to principal instalments only or @tompass both principal and interest instalments.

On 24 June 2010 the Italian Banking Association IjABy a resolution of the Executive Committee,
provided for further measures representing an adprst of the Accordo per la sospensione del
pagamento delle rate dei mutui nellambito del RiaRamiglié ("Misures for Familes') and the
"Avviso Comune per la sospensione dei debiti ddifie ¥erso il settore creditizio("Misures for
Enterprises"), as appropriate to the specific area of AbruZfected by the earthquake.

Such measures shall be applicable from the 30 20b@, which is the deadline for the application of
facilities previously established by ABI.

Particularly, the Measures for Families provides tbe right of the families residing in the
municipalities affected by the earthquake to sudptar further 6 months, the payment of instalments
of the mortgage loans related to the primary residgprima casd), The suspension will apply to
mortgage loans not exceeding Euro 150 000, theaetedebtor has a taxable income of less than 40
000 per year and is compliant with one of the comaé of the Piano Famiglia (loss of job, death or
onset of term care, suspension from work).

The Measures for Enterprises consist of an extansiall companies located in the municipalities

affected by the earthquake, of the facilities ppasly provided for small and medium enterprises to
suspend the debts owed to banking sector. Thepeisies, requiring such suspension or extension,
should have a position classified by the bank a&sfopming" at 6 April 2009. The beneficiaries can

apply for the suspension until 31 January 2011.

Each bank may voluntarily adhere to the MeasuresEfaerprises. The ABI will collect all the
adhesions from the banks and will publish themt®mvebsite.
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TAXATION

The statements herein regarding taxation are basedhe laws in force as at the date of this Base
Prospectus and are subject to any changes in lasuroing after such date, which changes could be
made on a retroactive basis. The following summdogs not purport to be a comprehensive
description of all the tax considerations which mag relevant to a decision to subscribe for,
purchase, own or dispose of the Covered Bonds aweb chot purport to deal with the tax
consequences applicable to all categories of imressome of which (such as dealers in securities o
commodities) may be subject to special rules. Ryope purchasers of the Covered Bonds are
advised to consult their own tax advisers conceyriire overall tax consequences of their ownership
of the Covered Bonds.

Republic of Italy
Tax treatment of Covered Bonds

Decree No. 239 sets out the applicable regime dégguthe tax treatment of interest, premium and
other income from certain securities issuader alia, by Italian resident banks (including the
difference between the redemption amount and theeiprice) (hereinafter collectively referred to as
"Interest”). The provisions of Decree 239 only apply to QexeBonds issued by the Issuer which
gualify asobbligazioni(bonds) ottitoli similari alle obbligazioni(securities similar to bonds) pursuant
to Article 44 of Presidential Decree No. 917 of R@cember 1986, as amended and supplemented
("Decree No. 917

Italian resident Covered Bondholders
Where an ltalian resident Covered Bondholders is:

(@) an individual not engaged in an entrepreneuriaiviigtto which the Covered Bonds are
connected (unless he has opted for the applicafidghe risparmio gestito regime see under
"Capital gains taX below);

(o) anon-commercial partnership;
(c) anon-commercial private or public institution; or
(d) aninvestor exempt from Italian corporate incomatian,

(e) interest, premium and other income relating toGloeered Bonds, accrued during the relevant
holding period, are subject to a withholding taeferred to as "imposta sostitutiva”, levied at
the rate of 20 per cent. In the event that the @a/&ondholders described under (a) and (c)
above are engaged in an entrepreneurial activityhich the Covered Bonds are connected, the
imposta sostitutiva applies as a provisional tad amy be deducted from the taxation on
income due.

Where an Italian resident Covered Bondholder isompany or similar commercial entity, or a
permanent establishment in Italy of a foreign conype which the Covered Bonds are effectively
connected, and the Covered Bonds are depositedanithuthorised intermediary, Interest from the
Covered Bonds will not be subject itmposta sostitutivaThey must, however, be included in the
relevant Covered Bondholder’s income tax return amedtherefore subject to general Italian corporate
taxation (and, in certain circumstances, dependimthe "status" of the Covered Bondholder, also to
IRAP (the regional tax on productive activities).
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Italian real estate funds created under ArticleoBRalian Legislative Decree No. 58 of 24 February
1998 and Article 14 bis of Italian Law No. 86 of 2&nuary 1994, are not subject to any substitute ta
at the fund level nor to any other income tax im lands of the fund.

If the investor is resident in Italy and is an omged or closed-ended investment fund (fend")

or a SICAV, and the Covered Bonds are held by dhasised intermediary, Interest accrued during
the holding period on the Covered Bonds will notshibject tamposta sostitutivanor to any other
income tax in the hands of the relevant CovereddBolder.

Where an Italian resident Covered Bondholdersperasion fund (subject to the regime provided for
by article 17 of the ltalian Legislative Decree Ne®2 of 5 December 2005) and the Covered Bonds
are deposited with an authorised intermediary,résterelating to the Covered Bonds and accrued
during the holding period will not be subjectitoposta sostitutivabut they must be included in the
result of the relevant portfolio accrued at the endhe tax period, to be subject to an 11 per.cent
substitute tax.

Pursuant to Decree No. 23@nposta sostitutivas applied by banks, SIMs, fiduciary companies,
SGRs, stockbrokers and other entities identifiedabgiecree of the Ministry of Finance (each an
"Intermediary").

An Intermediary must (a) be resident in Italy orebpermanent establishment in Italy of a non-Italia
resident financial intermediary, and (b) interveimeany way, in the collection of interest or ireth
transfer of the Covered Bonds. For the purposéefipplication of thémposta sostitutivaa transfer

of Covered Bonds includes any assignment or otbereither with or without consideration, which
results in a change of the ownership of the rele@avered Bonds or in a change of the Intermediary
with which the Covered Bonds are deposited.

Where the Covered Bonds are not deposited witmsarrhediary, thémposta sostitutivas applied
and withheld by any Italian financial intermedigrgying interest to a Covered Bondholders or, absent
that, by the Issuer.

Non-Italian resident Covered Bondholders

Where the Covered Bondholder is a non-ltalian esgidan exemption from thenposta sostitutiva
applies provided that the non-Italian resident feia owner is:

(@) resident, for tax purposes, in a country whichvadldor a satisfactory exchange of information
with Italy (the 'White List States') as listed (i) in the Italian Ministerial Decragated 4
September 1996, as amended from time to timej)aagifrom the tax year in which the decree
pursuant to article 168-bis of Decree No. 917 ieative, in the list of States allowing an
adequate exchange of information with the Italiax authorities as per the decree issued to
implement Article 168-bis, paragraph 1 of Decree 8lb7 (for the 5 years starting on the date
of publication of the Decree in the Official Garetbtates and territories that are not included in
the current black-lists set forth by Italian Mimisal Decrees of 4 May 1999, 21 November
2001 and 23 January 2002 nor in the current whstesét forth by Italian Ministerial Decree of
4 September 1996 are deemed to be included inetiventite-list); or

(b) an international body or entity set up in accorgawith international agreements which have
entered into force in Italy; or

(c) aCentral Bank or an entity which manages, inter, #ie official reserves of a foreign State; or

(d) an "institutional investor", whether or not subjaxtax, which is established in a country which
allows for a satisfactory exchange of informatiathvitaly.
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In order to ensure gross payment, non-ltalian esdicCovered Bondholders must be the beneficial
owners of the payments of Interest and must:

(@) deposit, directly or indirectly, the Covered Bomwidth a resident bank or SIM or a permanent
establishment in Italy of a non-Italian residentlbar SIM or with a non-Italian resident entity
or company participating in a centralised secwgitiranagement system which is in contact, via
computer, with the Ministry of Economy and Finanaed

(b) file with the relevant depository, prior to or camently with the deposit of the Covered Bonds,
a statement of the relevant Covered Bondholderchviiemains valid until withdrawn or
revoked, in which the Covered Bondholder declapdset eligible to benefit from the applicable
exemption fromimposta sostitutivaThis statement, which is not requested for irstomal
bodies or entities set up in accordance with irstgonal agreements which have entered into
force in Italy nor in the case of foreign Centrar&s or entities which managdater alia, the
official reserves of a foreign State, must complthvthe requirements set forth by Ministerial
Decree of 12 December 2001.

The imposta sostitutivawill be applicable at the rate of 20 per cent.lriterest paid to Covered
Bondholders who do not qualify for the exemption.

Covered Bondholders who are subject to the subsstiix might, nevertheless, be eligible for a total
or partial relief under an applicable tax treatywszn the Republic of Italy and the country of
residence of the relevant Covered Bondholder.

Payments made by an Italian resident guarantor

There is no authority directly on point regardihg ttalian tax regime of payments made by an halia
resident guarantor under the Guarantee. Accordirthigre can be no assurance that the ltalian
revenue authorities will not assert an alternatieatment of such payments than that set forthirmere
or that the Italian court would not sustain suclaternative treatment.

With respect to payments on the Covered Bonds rttadertain Italian resident Covered Bondholders
by an Italian resident guarantor, in accordancé wite interpretation of Italian tax law, any paymen
of liabilities equal to interest and other proceé&dsn the Covered Bonds may be treated, in certain
circumstances, as a payment by the relevant Issukwill thus be subject to the tax regime describe
in the previous paragraphs of this section.

In accordance with another interpretation, any sueyment made by the Italian resident Guarantor
may be subject to an advance or final withholdergat a rate of 20 per cent. pursuant to Presilenti
Decree No. 600 of 29 September 1973, as subseguantnded. In the case of payments to non-
Italian resident bondholders, double taxation tesagntered into by Italy may apply allowing for a
lower (or, in certain cases, nil) rate of withhaolglitax.

Atypical securities

Interest payments relating to Covered Bonds thaihat deemed to fall within the category of bonds
(obbligazioni) or debentures similar to bonds [titomilari alle obbligazioni) may be subject to a
withholding tax, levied at the rate of 20 per cdrtr this purpose, debentures similar to bonds are
securities that incorporate an unconditional obigyato pay, at maturity, an amount not lower than
their nominal value.

In the case of Covered Bonds issued by an ltaéaident issuer, where the Covered Bondholder is:

@) an Italian individual engaged in an entreprenewatvity to which the Bonds are connected;
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(b) an Italian company;

(© a permanent establishment in Italy of a foreigiitgairrying on an entrepreneurial activity;
(d) an Italian commercial partnership; or

(e) an Italian entity carrying on an entrepreneuriaiviy,

such withholding tax is a provisional withholdiraxt

In all other cases, including when the Covered Boftdkr is a non-ltalian resident, the withholding
tax is a final withholding tax. For non-ltalian m@snt Covered Bondholders, the 20 per cent.
withholding tax rate may be reduced by any appleddx treaty.

Capital gains tax

Any gain obtained from the sale or redemption ef @overed Bonds would be treated as part of the
taxable income (and, in certain circumstances, ridipg on the "status" of the Covered Bondholder,
also as part of the net value of the productionR#&P purposes) if realised by an Italian company,
similar commercial entity (including the Italianrpganent establishment of foreign entities to which
the Covered Bonds are connected) or Italian residdividuals engaged in an entrepreneurial agtivit
to which the Covered Bonds are connected.

Where an lItalian resident Covered Bondholder isnalividual not engaged in an entrepreneurial
activity to which the Covered Bonds are connectmuly capital gain realised by such Covered
Bondholder from the sale or redemption of the Ce@teBonds would be subject to @#mposta
sostitutiva levied at the rate of 20 per cent. Covered Bolu#re may set off any losses with their
gains.

In respect of the application @hposta sostitutivataxpayers may opt for one of the three regimes
described below:

(@) Under the tax declaration regimeegime della dichiarazionewhich is the default regime for
Italian resident individuals not engaged in an eeneurial activity to which the Covered
Bonds are connected, thenposta sostitutivaon capital gains will be chargeable, on a
cumulative basis, on all capital gains (net of argurred capital loss) realised by the Italian
resident individual Covered Bondholders holding @®ered Bonds. In this instance, "capital
gains" means any capital gain not connected witlersinepreneurial activity pursuant to all
sales or redemptions of the Covered Bonds carrigddaring any given tax year. Italian
resident individuals holding the Covered Bonds mptconnection with an entrepreneurial
activity must indicate the overall capital gaingliged in any tax year, net of any relevant
incurred capital loss, in the annual tax return pagl theimposta sostitutivaon such gains
together with any balance income tax due for swr.yCapital losses in excess of capital gains
may be carried forward against capital gains redlia any of the four succeeding tax years.

(b) As an alternative to the tax declaration regimadjdh resident individual Covered Bondholders
holding the Covered Bonds not in connection witheatrepreneurial activity may elect to pay
the imposta sostitutivaseparately on capital gains realised on each @atedemption of the
Covered Bonds (thdsparmio amministrato regimeSuch separate taxation of capital gains is
allowed subiject to:

(1) the Covered Bonds being deposited with Italian bar®dMs or certain authorised
financial intermediaries; and
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(i) an express election for thésparmio amministratoregime being timely made in
writing by the relevant Covered Bondholder.

The depository must account for fingposta sostitutivén respect of capital gains realised on each sale
or redemption of the Covered Bonds (as well agépect of capital gains realised upon the revagatio
of its mandate), net of any incurred capital IG8se depository must also pay the relevant amount to
the ltalian tax authorities on behalf of the taxgraydeducting a corresponding amount from the
proceeds to be credited to the Covered Bondholdersising funds provided by the Covered
Bondholders for this purpose. Under tigparmio amministratoegime, where a sale or redemption
of the Covered Bonds results in a capital losschvinhay be deducted from capital gains subsequently
realised, within the same securities managemenhersame tax year or in the following tax years up
to the fourth. Under thasparmio amministrataegime, the Covered Bondholders are not requived t
declare the capital gains in the annual tax return.

(c) In the 'risparmio gestitd regime, any capital gains realised by Italianidest individuals
holding the Covered Bonds not in connection with eamrepreneurial activity who have
entrusted the management of their financial as@etduding the Covered Bonds) to an
authorised intermediary, will be included in themputation of the annual increase in value of
the managed assets accrued, even if not realisgdaaend, subject to a 20 per cent. substitute
tax, to be paid by the managing authorised interangd Any depreciation of the managed
assets accrued at the year end may be carriedribagainst increase in value of the managed
assets accrued in any of the four succeeding taxsyéhe Covered Bondholders are not
required to declare the capital gains realisetiénannual tax return.

The capital gains realised by an lItalian collectireestment fund or a SICAV are not subject to
imposta sostitutiva nor to any other income tathehands of the relevant Fund.

Italian real estate funds created under ArticleoBTtalian Legislative Decree No. 58 of 24 February
1998 and Article 14 bis of Italian Law No. 86 of 2&nuary 1994, are not subject to any substitute ta
at the fund level nor to any other income tax im lands of the fund.

Any capital gains realised by a Covered Bondhoidko is an Italian pension fund (subject to the
regime provided for by article 17 of the ltaliandigative Decree No. 252 of 5 December 2005) will
be included in the result of the relevant portfaixrued at the end of the tax period, to be stibjec
an 11 per cent. substitute tax.

Capital gains realised by non-Italian resident CegteBondholders from the sale or redemption of
Covered Bonds issued by an ltalian resident issndrtraded on regulated markets are not subject to
theimposta sostitutiva

Capital gains realised by non-ltalian resident Qeste Bondholders, without a permanent
establishment in Italy to which the Covered Bonde affectively connected, from the sale or
redemption of Covered Bonds issued by an Italigidest issuer not traded on regulated markets are
not subject to thamposta sostitutivgprovided that the effective beneficiary is:

(a) resident in a White List States as defined above;;

(b) an international entity or body set up in accoréawith international agreements which have
entered into force in Italy;

(c) aCentral Bank or an entity which manages, inter, #ie official reserves of a foreign State; or

(d) an "institutional investor", whether or not subjécttax, which is established in White List
States.
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If none of the conditions above is met, capitalngarealised by non-ltalian resident Covered
Bondholders, without a permanent establishmentaily to which the Covered Bonds are effectively
connected, from the sale or redemption of CoverenldB issued by an Italian resident issuer and not
traded on regulated markets are subject tairtiposta sostitutivaat the current rate of 20 per cent.
However, Covered Bondholders may benefit from apliegble tax treaty with Italy providing that
capital gains realised upon the sale or redempifaine Covered Bonds are to be taxed only in the
resident tax country of the recipient.

Inheritance and gift taxes

Transfers of any valuable asset (including shaBesiered Bonds or other securities) as a result of
death or donation are taxed as follows:

(@) transfers in favour of spouses and direct descasdandirect ancestors are subject to an
inheritance and gift tax applied at a rate of 4 gant. on the value of the inheritance or gift
exceeding Euro 1,000,000;

(o) transfers in favour of relatives to the fourth dagior relatives-in-law to the third degree are
subject to an inheritance and gift tax at a raté pér cent. on the entire value of the inheritance
or the gift. Transfers in favour of brothers/sistare subject to the 6 per cent. inheritance and
gift tax on the value of the inheritance or giftegding Euro 100,000; and

(c) any other transfer is, in principle, subject toimmeritance and gift tax applied at a rate of 8 per
cent. on the entire value of the inheritance dr. gif

Transfer tax

Contracts relating to the transfer of securitias @urbject to a Euro 168 registration tax as follofiys
public deeds and notarised deeds are subject tdat@ay registration; (ii) private deeds are subject
registration only in the case of voluntary regittia

Stamp duty

Pursuant to Article 19(1) of Law Decree No. 2016dDecember 2011 (“Decree 201"), converted by
Law no. 214 of 22 December 2011, a proportionamnptaluty applies on an annual basis to any
periodic reporting communications which may be seyta financial intermediary to a Covered
Bondholder in respect of any Covered Bonds whichy hbe deposited with such financial
intermediary. The stamp duty applies at a rate.b$ @er cent.; this stamp duty is determined on the
basis of the market value or — if no market valgare is available — the nominal value or redemptio
amount of the Covered Bonds held. The stamp dutybeano lower than € 34.20 and it cannot exceed
€ 4.500.00 if the Covered Bondholder is not anviiitial.

Under a certain interpretation of the law, it may inderstood that the stamp duty applies both to
Italian resident and non-ltalian resident Coveredhdholders, to the extent that Covered Bonds are
held with an Italian-based financial intermediary.

Wealth Tax on securities deposited abroad
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Pursuant to Article 19(18) of Decree 201, ltaliasident individuals holding the Covered Bonds
outside the ltalian territory are required to payedditional tax at a rate of 0.15 per cent.

This tax is calculated on the market value of tlweZed Bonds at the end of the relevant year ér — i
no market value figure is available — the nominalue or the redemption value of such financial
assets held outside the Italian territory. Taxpsyge entitled to an Italian tax credit equivalienthe
amount of wealth taxes paid in the State wherdittamcial assets are held (up to an amount equal to
the Italian wealth tax due).

EU Savings Directive

Under EC Council Directive 2003/48/EC (theEU Savings Directivé) on the taxation of savings
income, each Member State is required, from 1 2085, to provide to the tax authorities of another
Member State details of payments of interest oerosiimilar income (within the meaning of the EU
Savings Directive) paid by a paying agent with@jitrisdiction to, or collected by such a payingrig
for an individual resident or certain limited typef entity established in that other Member State;
however, for a transitional period, Austria and e€mbourg are permitted to apply an optional
information reporting system, whereby if a benali@wner (within the meaning of the EU Savings
Directive) does not comply with one of two procesiifor information reporting, the relevant Member
State will levy a withholding tax on payments taisibeneficial owner. The withholding tax system
applies for a transitional period with the ratengthholding currently at 35%. The transitional eki

is to terminate at the end of the first full tavaydollowing agreement by certain non-EU countties
the exchange of information relating to such paysen

Also with effect from 1 July 2005, a number of nBb- countries, including Switzerland and certain
dependent or associated territories of certain Men8iates, have agreed to adopt similar measures
(either provision of information or transitionaltivnolding) in relation to payments made by a paying
agent within its jurisdiction to, or collected bych a paying agent for an individual resident ataie
limited types of entity established in a Membent&tén addition, the Member States have entered int
provision of information or transitional withholdjrarrangements with certain of those dependent or
associated territories in relation to payments ntada person in a Member State to, or collected by
such a person for an individual resident or certianited types of entity established in one of #os
territories.

On 13 November 2008 the European Commission puaishmore detailed proposal for amendments
to the Directive, which included a number of suggeéschanges. The European Parliament approved
an amended version of this proposal on 24 April®20Dany of those proposed changes are made in
relation to the Directive, they may amend or braattee scope of the requirements described above.
Investors who are in any doubt as to their posisibould consult their professional advisers.

Implementation in Italy of the Savings Directive

Italy has implemented the Savings Directive throlgiyislative Decree No. 84 of 18 April 2005
(“Decree No. 84). Under Decree No. 84, subject to a number of iamb conditions being met, for
interest paid from 1 July 2005 to individuals whighalify as beneficial owners of the interest
payment and are resident for tax purposes in andfleenber State, Italian qualified paying agents
shall report to the Italian Tax Authorities detafsthe relevant payments and personal information
the individual beneficial owner and shall not apghe withholding tax. Such information is
transmitted by the Italian Tax Authorities to thempetent foreign tax Authorities of the State of
residence of the beneficial owner.
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Either payments of interest on the Covered Bondherealisation of the accrued interest through th
sale of the Covered Bonds would constitute "paysetinterest” under Article 6 of the Directive
and, as far as Italy is concerned, Article 2 of iBed4. Accordingly, such payments of interestragis
out of the Covered Bonds would fall within the seag the Directive being the Covered Bonds issued
after 1st March, 2001.
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SUBSCRIPTION AND SALE

Covered Bonds may be sold from time to time bylseier to any one or more of the Dealers. The
arrangements under which Covered Bonds may from tintime be agreed to be sold by the Issuer to,
and purchased by, Dealers are set out in the RrogeaAgreement entered into, on 11 July 2013,
between,inter alia, the Issuer, the Guarantor, the Dealer and thanyar. Under the Programme
Agreement, the Issuer and the Dealer(s) have agnatdny Covered Bonds of any Series which may
from time to time be agreed between the IssueramydDealer(s) to be issued by the Issuer and
subscribed for by such Dealer(s) shall be issuedsascribed for on the basis of, and in reliance
upon, the representations, warranties, undertalingsindemnities made or given or provided to be
made or given pursuant to the terms of the Progmmgreement. Any such agreement wiititer
alia, make provision for the terms and conditions @ tblevant Covered Bonds, the price at which
such Covered Bonds will be purchased by the Deaderd the commissions or other agreed
deductibles (if any) payable or allowable by thsuks in respect of such purchase. The Programme
Agreement makes provision for the resignation omieation of appointment of existing Dealers and
for the appointment of additional or other Dealeither generally in respect of the Programme or in
relation to a particular Tranche of Covered Bonds.

Selling restrictions
Public Offer Selling Restriction under the Prospeats Directive

In relation to each Member State of the EuropeaonBmic Area which has implemented the
Prospectus Directive (each, Reélevant Member State’), each Dealer has represented and agreed,
and each further Dealer appointed under the Prageawmiill be required to represent and agree, that
with effect from and including the date on whicle tRrospectus Directive is implemented in that
Relevant Member State (thR&levant Implementation Date”) it has not made and will not make an
offer of Covered Bonds which are the subject ofdffering contemplated by the Base Prospectus as
completed by the Final Terms in relation theretdhi public in that Relevant Member State except
that it may, with effect from and including the Beéhnt Implementation Date, make an offer of such
Covered Bonds to the public in that Relevant Mengiate:

(@) at any time to any legal entity which is a quadifiswvestor as defined in the Prospectus
Directive;

(b) at any time to fewer than 100 or, if the relevarémber State has implemented the relevant
provision of the 2010 Amending Directive, 150, matwor legal persons (other than qualified
investors as defined in the Prospectus Directiubjext to obtaining the prior consent of the
relevant Dealer or Dealers nominated by the Iskreany such offer; or

(c) atanytime in any other circumstances falling withrticle 3(2) of the Prospectus Directive,

provided that no such offer of Covered Bonds reféito in () to (¢) above shall require the Issrer
any Dealer to publish a Base Prospectus pursuarfrtiole 3 of the Prospectus Directive or
supplement a Base Prospectus pursuant to Artictdf tl& Prospectus Directive.

For the purposes of this provision, the expresaitioffer of Covered Bonds to the public” in rebati

to any Covered Bonds in any Relevant Member Statans the communication in any form and by
any means of sufficient information on the termshef offer and the Covered Bonds to be offered so
as to enable an investor to decide to purchaselmcsbe the Covered Bonds, as the same may be
varied in that Member State by any measure impléimgithe Prospectus Directive in that Member
State and the expression Prospectus Direatigans Directive 2003/71/EC (and amendments thereto,
including the 2010 Amending Directive, to the exteanplemented in the Relevant Member State),

-221-



and includes any relevant implementing measurénénRelevant Member State and the expression
“2010 Amending Directive” means the Directive 2003EC.

United States of America

Regulation S Category 2; TEFRA D or TEFRA C as 8jgtin the relevant Final Terms or neither if
TEFRA is specified as not applicable in the reléwnal Terms.

The Covered Bonds have not been and will not biestergd under the Securities Act and have not
been registered or qualified under any state seesior “Blue Sky” laws of the states of the United
States and may not be offered or sold within thé&ddnStates or to or for the account or benefit of
U.S. persons except in certain transactions exefrgyh, or not subject to, the registration
requirements of the Securities Act. Terms used elbawe the meaning given to them by Regulation S
under the Securities Act.

The Covered Bonds are subject to U.S. tax law reqénts and may not be offered, sold or delivered
within the United States of America or its possassior to a U.S. person, except in certain
transactions permitted by U.S. Treasury regulatidesms used in this paragraph have the meanings
given to them by the United States Internal ReveQaele of 1986 and Treasury regulations
promulgated thereunder.

Each Dealer has represented and agreed, and etwdr fDealer appointed under the Programme will
be required to represent and agree, that, it willaffer, sell or deliver Covered Bonds, (a) ast pér
their distribution at any time or (b) otherwise iuAD days after the completion of the distributias
determined and certified by the relevant Dealerirorgase of an issue of the Covered Bonds on a
syndicated basis, the relevant lead manager, o€allered Bonds of the Tranche of which such
Covered Bonds are a part within the United Stafe&neerica or to, or for the account or benefit of,
U.S. persons Each Dealer further agrees and edatterfDealer appointed under the Programme will
be required to agree that it will send to each Be#&d which it sells Covered Bonds during the
distribution compliance period relating thereto enfaomation or other notice setting forth the
restrictions on offers and sales of the CovereddBamithin the United States of America or to, ar fo
the account or benefit of, U.S. persons. Terms us#us paragraph have the meanings given to them
by Regulation S under the Securities Act.

Until 40 days after the commencement of the offephany Series of Covered Bonds an offer or sale
of such Covered Bonds within the United States ofiefica by any Dealer (whether or not
participating in the offering) may violate the refgation requirements of the Securities Act if such
offer or sale is made otherwise that in accordavite an available exemption from registration under
the Securities Act.

Japan

The Covered Bonds have not been and will not bestexgd under the Financial Instruments and
Exchange Act of Japan (Act no. 25 of 1948, as améndhe FIEA”) and each Dealer has
represented and agreed, and each further Dealeindégq under the Programme will be required to
represent and agree, that it will not offer or sely Covered Bonds, directly or indirectly, in Jaa

to, or for the benefit of, resident of Japan (aBned under ltem 5, Paragraph 1, Article 6 of the
Foreign Exchange and Foreign Trade Act (Act no. 828949, as amended)), or to others for re-
offering or resale, directly or indirectly in Japanto, or for the benefit of, a resident of Japanept
pursuant to an exemption from the registration irequents of, and otherwise in compliance with, the
FIEA and any other applicable laws, regulations mmisterial guidelines of Japan.
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The United Kingdom

In relation to each Series of Covered Bonds, easdildd has represented and agreed, and each further
Dealer appointed under the Programme will be reguio represent and agree with the Issuer that:

(@) No deposit-takingin relation to any Covered Bonds having a majwitless than one year:

® it is a person whose ordinary activities involvénitacquiring, holding, managing or
disposing of investments (as principal or agent}tie purposes of its business; and

(i) it has not offered or sold and will not offer ollsany Covered Bonds other than to
persons:

(A) whose ordinary activities involve them in acquirifgplding, managing or
disposing of investments (as principal or as agéotlthe purposes of their
businesses; or

(B) who it is reasonable to expect will acquire, hofdanage or dispose of
investments (as principal or agent) for the purpageheir businesses,

where the issue of the Covered Bonds would otheraimstitute a contravention of Section 19
of the Financial Services and Markets Act 2000 (F@MA") by the Issuer;

(o)  Financial promotion it has only communicated or caused to be commudcand will only
communicate any invitation or inducement to engagavestment activity (within the meaning
of section 21 of the FSMA) received by it in conti@t with the issue or sale of any Covered
Bonds in circumstances in which section 21(1) & BESMA does not, or in the case of the
Issuer, would not, if it was not an authorised perapply to the Guarantor; and

(c) General complianceit has complied and will comply with all applicabpgovisions of the
FSMA with respect to anything done by it in relatito any Covered Bonds in, from or
otherwise involving the United Kingdom.

Republic of Italy

The offering of Covered Bonds has not been regidtaith the Commissione nazionale per le Societa
e la Borsa (CONSOB") pursuant to Italian securities legislation aadcordingly, each Dealer has
represented and agreed, and each further Dealeindégg under the Programme will be required to
represent and agree, that, save as set out beldvas inot made and will not make an offer of any
Covered Bonds to the public in the Republic ofyitadnd that sales of the Covered Bonds in the
Republic of Italy shall be effected in accordanathwall Italian securities, tax and exchange cdntro
and other applicable laws and regulations; in paldr, no Covered Bonds may be offered, sold or
delivered, nor copies of the Base Prospectus angfother document relating to any Covered Bonds
may be distributed in the Republic of Italy, except

(@) to qualified investorsifvestitori qualificat), as defined pursuant to Article 100 of the
Financial Law and Article 34er, paragraph 1 (b) of CONSOB Regulation no. 11971 4f
May 1999, as amended from time to timB€gulation no. 11977); or

(b) in any other circumstances which are exempted trerules on public offerings pursuant to
Article 100 of the Financial Law and Regulation &&971.

Any offer, sale or delivery of the Covered Bondsdastribution of copies of this Base Prospectus or
any other document relating to the Covered BondbeerRepublic of Italy under (a) or (b) above must
be:
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(@) made by an investment firm, bank or financial imediary permitted to conduct such
activities in the Republic of Italy in accordancihathe Financial Law, CONSOB Regulation
no. 16190 of 29 October 2007 (as amended fromtiintiene) and the Banking Law; and

(b) in compliance with any other applicable laws andufations or requirement imposed by
CONSOB or any other Italian authority.

Republic of Ireland

Each Dealer has represented and agreed (and e#twdr fDealer appointed under the Programme will
be required to represent and agree) that:

(@) in connection with offers for sale of any CoverezhB issued by the Issuer that is not listed on
any stock exchange and that does not mature withiryears, it will not:

(1) knowingly sell or offer for sale any Covered Bonsisued by the Issuer to any person,
including any body corporate, resident in Irelamchaving its usual place of abode in
Ireland (an frish Person™);

(i)  knowingly issue or distribute, or knowingly cause lie issued or distributed, any
documentation offering for subscription or sale &overed Bonds issued by the Issuer,
to any Irish Person;

(i) as far as primary sales of any Covered Bonds isbyetthe Issuer are concerned, its
actions in any jurisdiction will comply with thegh applicable laws and regulations;

(iv) offer, sell or deliver any such Covered Bond to payson in a denomination of less than
Euro 500,000 or its equivalent in any other curyenc

(b) in connection with offers for sale of any CoverezhB issued by the Issuer that is not listed on
any stock exchange that matures within two yetwsillinot offer, sell or deliver any such Note
to any person in a denomination of less than E@® @O0 if the relevant Covered Bond is
denominated in euro, US$500,000 if denominated # Mbllars, or if denominated in a
currency other than euro or US Dollars, the egemnalof Euro 500,000 at the date the
Programme is first publicised.

In addition, such Covered Bond must be clearedugirduroclear, Clearstream, Luxembourg or DTC
(or any other clearing system recognised for thigpse by the Irish Revenue Commissioners, which
includes Monte Titoli S.p.A.).

General

Each Dealer has represented, warranted and agreddeach further Dealer appointed under the
Programme will be required to represent, warradtagree, that it has complied and will comply with
all applicable laws and regulations in each couatrjrisdiction in or from which it purchases, &f$,
sells or delivers Covered Bonds or possessesibditds or publishes this Base Prospectus or argl Fin
Terms or any related offering material, in all caaeits own expense. Other persons into whoseshand
this Base Prospectus or any Final Terms comesegréred by the Issuer and the Dealers to comply
with all applicable laws and regulations in eachrioy or jurisdiction in or from which they purctes
offer, sell or deliver Covered Bonds or possesstrilute or publish this Base Prospectus or anglFin
Terms or any related offering material, in all Ggaaetheir own expense.

The Programme Agreement provides that the Dealel sot be bound by any of the restrictions
relating to any specific jurisdiction (set out abpto the extent that such restrictions shall, essalt
of change(s) or change(s) in official interpretatiafter the date hereof, of applicable laws and
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regulations, no longer be applicable but withowjytice to the obligations of the Dealers described
in the paragraph heade@éneral above.

Selling restrictions may be supplemented or modlifigth the agreement of the Issuer. Any such
supplement or modification may be set out in thevant Final Terms (in the case of a supplement or
modification relevant only to a particular TranafeCovered Bonds) or in a supplement to this Base
Prospectus.
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GENERAL INFORMATION
Listing and Admission to Trading

This Base Prospectus has been approved as a baspgegqius issued in compliance with the
Prospectus Directive by th€ommission de Surveillance du Secteur Finan¢i€SSF') in its
capacity as competent authority in the Grand DufHyuxembourg for the purposes of the Prospectus
Directive. Application has been made for Coveredhddoissued under the Programme during the
period of 12 months from the date of this Base proius to be listed on the official list of the
Luxembourg Stock Exchange and admitted to tradimghe Regulated Market of the Luxembourg
Stock Exchange

However, Covered Bonds may be issued pursuanteéd”tbgramme which will be unlisted or be
admitted to listing, trading and/or quotation byclswther competent authority, stock exchange or
quotation system as the Issuer and the relevariegamay agree.

The CSSF may, at the request of the Issuer, setit toompetent authority of another Member State
of the European Economic Area: (i) a copy of this® Prospectus; (i) a certificate of approval
attesting that this Base Prospectus has been drawnaccordance with the Prospectus Directive; and
(iii) if so required by the competent authority sich Member State, a translation into the official
language(s) of such Member State of a summaryi®Bhse Prospectus.

Authorisations

The establishment of the Programme has been duhp@sed by a resolution of the management
board of the Issuer dated 26 March 2013, the giaghthe Covered Bond Guarantee has been duly
authorised by the resolutions of the board of dinecof the Guarantor dated 14 May 2013 and the
establishment of the Programme has been duly dsélabby the resolutions of the board of directors
of the Guarantor dated 14 May 2013.

Legal and Arbitration Proceedings

There are no governmental, legal or arbitratiorceealings, (including any such proceedings which
are pending or threatened, of which the IssueherGuarantor is aware), which may have, or have
had during the 12-months prior to the date of Base Prospectus, a significant effect on the firznc
position or profitability of the Issuer, the Guat@nor their respective Subsidiaries.

Trend Information

Since 31 December 2012, there has been no maddriafse change in the prospects of Cariparma and
the Cariparma Crédit Agricole Banking Group.

Since the date of its incorporation, there has beematerial adverse change in the prospects of the
Guarantor.

No Significant Change

There has been no significant change in the figdran trading position of Cariparma and Credit
Agricole Banking Group since 31 December 2012.

There has been no significant change in the fimdmeitrading position of Cariparma OBG since the
date of its incorporation.

Minimum Denomination

Where Covered Bonds issued under the Programmadnited to trading on a regulated market
within the European Economic Area or offered to public in a Member State of the European
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Economic Area in circumstances which require thélipation of a base prospectus under the
Prospectus Directive, such Covered Bonds will rasteha denomination of less than Euro 100,000 (or,
where the Covered Bonds are issued in a currerfegr ehan Euro, the equivalent amount in such
other currency).

Documents on Display

So long as Covered Bonds are capable of beingdssuder the Programme, copies of the following

documents will, when published, be available (iglih translation, where necessary) free of charge
during usual business hours on any weekday (exoef@aturdays, Sundays and public holidays) for

inspection at the registered office of the Issuer:

Documents available for inspection

For so long as the Programme remains in effectngr @overed Bonds shall be outstanding and

admitted to trading on the regulated market of ltheembourg Stock Exchange, copies and, where
appropriate, English translations of the followihgcuments may be inspected during normal business
hours at the Specified Office of the Luxembourgibig Agent, namely:

(1) the Transaction Documents;

(i) the Issuer’'s memorandum of associatiatiq Costitutivp and by-laws $tatutg as of the date
hereof;

(iii) the Guarantor's memorandum of associatitia Costitutivd and by-laws $tatutd as of the
date hereof;

(iv)  the Issuer’s audited consolidated annual finarsteiements in respect of the years ended on
31 December 2011 and 31 December 2012;

(V) the Guarantor's audited annual financial statemémtsespect of the years ended on 31
December 2012;

(vi)  the independent Auditor's report in respect of tBaarantor's audited annual financial
statements;

(vii)  a copy of this Base Prospectus together with applesment thereto, if any, or further Base
Prospectus;

(viii) any Final Terms relating to Covered Bonds which adenitted to listing, trading and/or
quotation by any listing authority, stock exchamagel/or quotation system. In the case of any
Covered Bonds which are not admitted to listingdiing and/or quotation by any listing
authority, stock exchange and/or quotation systewpjes of the relevant Final Terms will
only be available for inspection by the relevanv€red Bondholders.

Copies of all such documents shall also be availabCovered Bondholders at the Specified Office of
the Representative of the Covered Bondholders.

Auditors

Reconta Ernst & Young S.p.A. are the auditors eflsuer and are registered on the Special Register
(Albo Specialgmaintained by CONSOB as set out in Article 16 Detree No. 58 and in the Register
of Accountancy AuditorsRegistro dei Revisori Contabjiliin compliance with the provisions of
Legislative Decree No. 88 of 27 January 1992eree No. 88. Reconta Ernst & Young S.p.A. is
also a member of Assirevi, the Italian associatibauditing firms. Reconta Ernst & Young S.p.A. has
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audited and rendered unqualified audit reportshenconsolidated financial statements of the Issuer
for the years ended 31 December 2012 and 31 Decetithé.

Reconta Ernst & Young S.p.A. are the auditors ef @uarantor for the period 2012 — 20drd are
registered in the Special Registéilfo Specialgmaintained by CONSOB as set out in Article 161 of
Decree No. 58 and in the Register of Accountancylithus Registro dei Revisori Contabiliin
compliance with the provisions of Decree No. 88cdea Ernst & Young S.p.A. is also a member of
Assirevi.

Post-issuance Information

Unless otherwise required by any applicable lawsegulations, the Issuer does not intend to provide
any post-issuance information.

Material Contracts

Save for the Transaction Documents described ursgetion “Overview of the Transaction
Document” of this Base Prospectus, neither theelsgor the Guarantor nor any of their respective
subsidiaries has entered into any contracts itetstewo years outside the ordinary course of lassin
that have been or may be reasonably expectedntatexial to their ability to meet their obligatiotts
Covered Bondholders.

Clearing of the Covered Bonds

The Covered Bonds have been accepted for cleartmoeigh Monte Titoli, Euroclear and
Clearstream, Luxembourg. The appropriate commone caohd the International Securities
Identification Number in relation to the Coveredrids of each Tranche will be specified in the
relevant Final Terms. The relevant Final TermsIstyacify any other clearing system as shall have
accepted the relevant Covered Bonds for clearanymtter with any further appropriate information.
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GLOSSARY

“Acceptancé means the notice sent by the Guarantor to theo®litated Lender, pursuant to
clause 4.2 Accettaziongpof the Subordinated Loan Agreement, substantialthe form set out

in schedule 2Accettaziongto each Subordinated Loan Agreement.

“Accounts" means the Cariparma Collection Accounts, the gpariCollection Accounts, the
BPF Collection Accounts, the Expenses Account,Gharantor Payments Account, the Quota
Capital Account, the Securities Accounts and theeRe Fund Account and any other account
opened in the context of the Programme, excludimgaecount opened in relation to the deposit
of the amounts due under the Swap Agreements.

"Account Bank' means Cariparma, in its capacity as account banlany other depositary
institution that may be appointed as such purstmrithe Cash Allocation, Management and
Payments Agreement.

"Account Bank Report' means the report to be delivered by the AccouartkBin accordance
with the provisions set forth under the Cash Altamg Management and Payments Agreement.

“Account Bank Report Date” means the date falling on the™Business Day of each month.

"Account Mandates' means the resolutions, instructions and signatuorities relating to
each of the Accounts, given in accordance with sgdad Account Mandatgsof the Cash
Allocation, Management and Payments Agreement.

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

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

"Additional Financial Centre(s)" means the city or cities specified as such inréhevant Final
Terms.

"Adjusted Outstanding Principal Balancée' has the meaning ascribed to such term in clause
3.2 (Amortisation Test Aggregate Loan Amqusftthe Cover Pool Management Agreement.

"Agents' means each of the Italian Account Bank, the Gatmn Agent, the Principal Paying
Agent and the Guarantor Corporate Servicer, ando#imgr paying agent acceding to the Cash
Allocation Management and Payments Agreement.

"Amortisation Test" means the tests which will be carried out pursusn clause 3
(Amortisation Tegtof the Cover Pool Management Agreement in ordeertsurejnter alia,
that, on each Calculation Date following the delwef an Issuer Default Notice (but prior to
the service of a Guarantor Default Notice), the Atisation Test Aggregate Loan Amount will
be in an amount at least equal to the principaliarmhof the issued Covered Bonds as calculated
on the relevant Calculation Date.

"Amortisation Test Aggregate Loan Amount has the meaning ascribed to such term in
clause 3.2 Amortisation Test Aggregate Loan AmqQuuf the Cover Pool Management
Agreement.

"Amortisation Test Outstanding Principal Balance' the meaning ascribed to such term in
clause 3.2 Amortisation Test Aggregate Loan Amquuof the Cover Pool Management
Agreement.

"Arranger" means Credit Agricole Corporate and InvestmentkBa
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“Article 74 Event" means, in respect of the Issuer, the issue ekalution pursuant to Article
74 of the Consolidated Banking Act.

"Article 74 Event Cure Notice' has the meaning ascribed to such term in the i@ons.

"Asset Backed Securitiesmeans, pursuant to article 2, sub-paragraph Desfee No. 310 the
asset backed securities for which a risk weight exateeding 20 per cent. is applicable in
accordance with the Prudential Regulations — statisted approach —provided that(a) such
asset backed securities were originated by a meofodéie same consolidated group of which
the Issuer is also a member or by an entity affiido the same central body to which the Issuer
is also affiliated, and (b) at least 95 per cehthe relevant securitised assets are:

()  Residential Mortgage Loans;
(i)  Commercial Mortgage Loans;
(i)  Public Entity Receivables or Public Entity Secesti

"Asset Monitor" means Mazars S.p.A., acting in its capacity astas®nitor, or any other
entity that may be appointed as such pursuaneté\dset Monitor Agreement.

"Asset Monitor Agreement’ means the asset monitor agreement entered intwr about the
date hereof betweeimter alios the Asset Monitor and the Issuer.

"Asset Monitor Report Daté' has the meaning ascribed to such term in clauge(ther
Definitiong of the Asset Monitor Agreement.

"Asset Percentagémeans the lower of (i) 100.00 per cent. ands{iigh other percentage figure
as may be determined by the Issuer on behalf dBtrerantor.

"Asset Swap Agreementsmeans any asset swap agreement that may be cgimerebetween
the Guarantor and each Asset Swap Provider.

"Asset Swap Providet means any entity acting as asset swap providesupnt to the relevant
Asset Swap Agreement.

"Authorised Signatory' means, in relation to each Seller or any othesg® any person who
is duly authorised and in respect of whom the Guarahas received a certificate signed by a
director or another Authorised Signatory of a Setlesuch other person setting out the nhame
and signature of such person and confirming sucsopés authority to act.

"Availability Period" means the period starting on date of the signifigthe relevant
Subordinated Loan Agreement and ending on the alatehich all Series of Covered Bonds
issued in the context of the Programme have beecetiad or redeemed in full in accordance
with the respective Final Terms.

"Bank of Italy Regulations' (Regolamento della Banca d’lta)ianeans the regulations relating
to covered bonds contained in Title V, Chapter 3haf Prudential Regulations (Circular No.
263 of 27 December 2006).

"Bankruptcy Law" means Royal Decree No. 267 of 16 March 1942 asnded from time to
time.

"Base Prospectus means the Base Prospectus prepared in connewsttbnthe issue of the
Covered Bonds and the establishment and any upfiite Programme, as supplemented from
time to time.
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"Beneficiaries’ means the Covered Bondholders and the Other rissu@reditors as
beneficiaries of the Covered Bond Guarantee.

"BPF Collection Accounts means jointly the BPF Interest Collection Accoamd the BPF
Principal Collection Account.

"BPF Interest Collection Account means the Euro denominated account establishékein

name of the Guarantor with the Account Bank, IBAN6$T0623012700000037030942, or
such other substitute account as may be openeddordance with the Cash Allocation,
Management and Payments Agreement.

"BPF Portfolios" means the Initial BPF Portfolio and each New BRtfolio.

"BPF Principal Collection Account' means the Euro denominated account establishétkin

name of the Guarantor with the Account Bank, IBAN6@R0623012700000037030841, or
such other substitute account as may be openeddordance with the Cash Allocation,
Management and Payments Agreement.

"Business Day (Giorno Lavorativ) means any day on which commercial banks are égen
business in Parma, Milan and Luxembourg and in wkie “Trans-European Automated Real
Time Gross Transfer System” (TARGET?2) or the suibitie system.

"Calculation Agent' means Crédit Agricole Corporate and InvestmemliBajilan Branch,
acting as calculation agent or any other institutizat, from time to time, may be appointed as
such pursuant to the Cash Allocation, ManagemethPayments Agreement.

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

"Calculation Date' means the date falling on thd" Business Day following each Master
Servicer Quarterly Report Date.

"Calculation Period' means each monthly period starting on a Calanailate (included) and
ending on the following Calculation Date (excluded)

“Cariparma” means the Issuer.

"Cariparma Collection Accounts' means jointly the Cariparma Interest Collectioncéunt
and the Cariparma Principal Collection Account.

“Cariparma Crédit Agricole Banking Group” means a banking group whose structure
includes Cariparma as parent company and, as théhdeeof, BPF and Carispe.

"Cariparma Interest Collection Account' means the Euro denominated account established in
the name of the Guarantor with the Account BaniANBIT61P0623012700000037030740, or
such other substitute account as may be openeddardance with the Cash Allocation,
Management and Payments Agreement.

"Cariparma Portfolios" means the Initial Cariparma Portfolio and eachwNEariparma
Portfolio.

"Cariparma Portfolio Test, Carispe Portfolio Test, BPF Portfolio Test' means the Test that
will be carried out by the Calculation Agent on leaCalculation Date, following the same
procedures of the Test performed on the Cover Pauant to clause 2.2.1 of the Cover Pool
Management Agreement, in relation to, respectivE€lgriparma Portfolios, Carispe Portfolios
and BPF Portfolios.
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"Cariparma Principal Collection Account" means the Euro denominated account established
in the name of the Guarantor with the Account BdBIYN 1T96V0623012700000037030639,

or such other substitute account as may be openeddordance with the Cash Allocation,
Management and Payments Agreement.

"Carispe Collection Account$ means jointly the Carispe Interest Collection éaet and the
Carispe Principal Collection Account.

"Carispe Interest Collection Account means the Euro denominated account establishiin

name of the Guarantor with the Account Bank, IBARN ITO5M0623012700000037031144,

or such other substitute account as may be openeddordance with the Cash Allocation,
Management and Payments Agreement.

"Carispe Portfolios' means the Initial Carispe Portfolio and each Neawispe Portfolio.

"Carispe Principal Collection Account' means the Euro denominated account established
the name of the Guarantor with the Account BanliANBITO8K0623012700000037031043, or
such other substitute account as may be openeatdardance with the Cash Allocation,
Management and Payments Agreement.

n

"Cash Allocation, Management and Payments Agreeméhtmeans the cash allocation,
management and payments agreement entered into ahoat the date herofbetweednter
alios, the Guarantor, the Representative of the Cov&euaddholders, the Principal Paying
Agent, the Calculation Agent and the Account Bank.

"Civil Code" means the Italian civil code, enacted by Royati@e No. 262 of 16 March 1942.
"Clearstream' means Clearstream Banking, société anonyme, Logang.

"Code of Civil Proceduré' means the Italian code of civil procedure, enddtg Royal Decree
No. 1443 of 28 October 1940.

"Collateral Security" means any security (including any loan mortgaggiiance in respect of
the Mortgage Loan and excluding Mortgages) graimbedny Seller by any Debtor in order to
guarantee or secure the payment and/or repaymeanhyfamounts due under the relevant
Mortgages Loan Agreements.

"Collection Accounts' means, collectively, the Cariparma Collection éuants, the Carispe
Collection Accounts, the BPF Collection Accounts.

"Collections' means all amounts received or recovered by thstéi&ervicer and/or the Sub-
Servicers in respect of the Eligible Assets and-UppAssets comprised in the Cover Pool.

“Collection Daté' means the date falling on the last calendar daylarch, June, September
and December of each year. The fist Collection Balte on 31 December 2013.

"Collection Period' means each period, commencing on (and excludir@dllection Date and
ending on (but including) the immediately followidpllection Date, and, in respect of the first
Collection Period, the period from (and includinig¢ Transfer Date of the transfer of the Initial
Portfolio to (and including) the next following Qettion Date.

"Commercial Asset§ means the Real Estate Assets with respect to (&woiah Mortgage
Loans.
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"Commercial Mortgage Loar!' means, pursuant to article 2, sub-paragraph Deafree No.
310 a commercial mortgage loan which has an LTV dogs not exceed 60 per cent. and for
which the hardening period with respect to theguitn of the relevant mortgage has elapsed.

"Commercial Mortgage Loan Agreement means any commercial mortgage loan agreement
out of which Receivables arise.

"Commingling Amount" means an amount equal to 0 (zero) or any highwmuat as may be
determined by the Issuer (or the Servicer, asdlse may be) and notified to the Representative
of the Covered Bondholders, the Servicer, the Qaticin Agent and the Asset Monitor not later
than 5 Business Days before each Calculation Date.

“Commission Regulation No. 809/20042means the Commission Regulation (EC) No.
809/2004 of 29 April 2004, implementing the Prosttps Directive, as supplemented and
amended form time to time.

"Common Criteria" means the criteria listed in scheduleQ2iferi Comuni per la selezione ed
identificazione dei Creditito the each Master Loans Purchase Agreement.

"Conditions" means the terms and conditions of the CovereddiBamd Condition" means a
clause of them.

"CONSOB' meansCommissione Nazionale per le Societa e la Borsa

"Consolidated Banking Act means Legislative Decree No. 385 of 1 Septemi8931as
amended and supplemented from time to time;

"Corporate Services Agreement means the corporate services agreement entered ior
about the date hereof, between the Guarantor an@tlarantor Corporate Servicer;

"Cover Pool' means the cover pool constituted by, collectivedpy Eligible Assets and
Top-Up Assets held by the Guarantor in accordanitie tlve provisions of the Securitisation
and Covered Bond Law, the Decree No. 310 and tim Baltaly Regulations.

"Cover Pool Management Agreemeritmeans the cover pool management agreement entered
into, on or about the date hereof betwanter alios the Issuer, the Guarantor, the Sellers, the
Calculation Agent, the Asset Monitor and the Repnéative of the Covered Bondholders.

"Covered Bond$ means any and all the covered bondbb{igazioni bancarie garantije
issued or to be issued by the Issuer pursuantetdgettms and subject to the conditions of the
Programme Agreement.

"Covered Bond Guaranteé means the guarantee issued by the Guarantohéopurpose of
guaranteeing the payments due by the Issuer t6dkered Bondholders and the Other Issuer’s
Creditors, in accordance with the provisions of Becuritisation and Covered Bond Law,
Decree No. 310 and the Bank of Italy Regulations.

"Covered Bond Calculation Agent means the Principal Paying Agent or such othesdteas
may be specified in the relevant Final Terms ag#réy responsible for calculating the Rate(s)
of Interest and Interest Amount(s) and/or such rotiraount(s) as may be specified in the
relevant Final Terms (including any successor Cedy&ond calculation agent appointed);

"Covered Bondholders means the holders from time to time of the CodeBends;
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"Credit and Collection Policy' means the procedures for the management, calecid
recovery of Receivables attached as Schedul®r@cédure di Riscossiohdo the Master
Servicing Agreement.

"Criteria" means, collectively, the Common Criteria, the &fpe Criteria and any Further
Criteria.

"Dealers' means Crédit Agricole Corporate and InvestmentiBMilan Branch and any other
entity which may be nominated as such by the Isapen execution of a letter in the terms or
substantially in the terms set out in scheduleF6ri of Dealer Accession Lettetd the
Programme Agreement.

"Debtor" means any borrower and any other person, otlagr ahMortgagor, who entered into a
Mortgage Loan Agreement as principal debtor or guotr or who is liable for the payment or
repayment of amounts due in respect of a Mortgag®n]_as a consequendeter alia, of
having granted any Collateral Security or havinguased the borrower's obligation pursuant to
a Mortgage Loan Agreement underaartollo, or otherwise.

"Decree No. 239means ltalian Legislative Decree number 239 Aptil 1996;

"Decree No. 310 means the ministerial decree No. 310 of 14 De@n@®06 issued by the
Ministry of the Economy and Finance.

"Decree 461 means the Legislative Decree number 461 of 21eNtber 1997, as amended
from time to time.

"Deed of Chargé means the English law deed of charge that magrbered into between the
Guarantor and the Representative of the CoverediBaders (acting on behalf of the Covered
Bondholders and the Other Creditors).

"Deed of Pledgémeans the Italian law deed of pledge entered oricor about the date hereof,
between the Guarantor and the Representative @@ alrered Bondholders (acting on behalf of
the Covered Bondholders and the Other Creditors).

"Defaulted Loans' means any Mortgage Loan in relation to which ¢hare 1 (one) or more
Defaulted Receivables.

"Defaulted Receivablé means any Receivable arising from Mortgage LoagreAments
included in the Cover Pool which has been claskifie ‘trediti deterioratl pursuant to the
Bank of ltaly's supervisory regulationkstfuzioni di Vigilanza della Banca d'ltaljaand the
Credit and Collection Policy.

"Defaulting Party" has the meaning ascribed to that term in thevagleSwap Agreement.

"Delinquent Loan" means any Mortgage Loan in relation to which ¢hare 1 (one) or more
Delinquent Receivables.

"Delinquent Receivablé any Receivable arising from Mortgage Loan Agreetaéncluded in
the Cover Pool in respect of which there are 1)Yonenore Instalments due and not paid by the
relevant Debtor and which has not been classifiebefaulted Receivable.

"Determination Date"' has the meaning given to it in the applicableaFirerms.

"Documentation’ means any documentation relating to the Recedgatbmprised in the Cover
Pool.
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"Drawdown Date' means the date on which a Term Loan is advancetbruthe relevant
Subordinated Loan Agreement during the Availabiftgriod.

"Earliest Maturing Covered Bonds' means, at any time, the Series of Covered Bomalshias

or have the earliest Maturity Date (if the relev&eties of Covered Bonds is not subject to an
Extended Maturity Date) or Extended Maturity Dafahe relevant Series of Covered Bonds is
subject to an Extended Maturity Date) as specifidtie relevant Final Terms.

"Early Redemption Amount (Tax)" means, in respect of any Series of Covered Botings,
principal amount of such Series or such other amaammay be specified in, or determined in
accordance with, the relevant Final Terms;

"Early Termination Amount" means, in respect of any Series of Covered Bahésprincipal
amount of such Series or such other amount as mapécified in, or determined in accordance
with, these Conditions or the relevant Final Terms;

"Eligible Assets means the following assets contemplated und@ia, sub-paragraph 1, of
Decree No. 310:

(1) the Residential Mortgage Loans;
(i) the Commercial Mortgage Loans;
(iii) the Public Entity Receivables;
(iv) the Public Entity Securities; and
(v) the Asset Backed Securities.

"Eligible Institution " means any bank with legal office in an Eligibkats.

"Eligible Investment' means (i) any Euro denominated security whichlifigs as Eligible
Asset; (ii) reserve accounts, deposit accounts, ahdr similar accounts that provide direct
liquidity and/or credit enhancement held at an iBl@ Institution; and/or (iii) any security
issued by an Eligible Institution, provided thayauch investment has a residual maturity not
longer than 1 (one) year.

"Eligible States' means any State belonging to the European Ecandnaia or Switzerland or
in a country for which a zero per cent. risk weighapplicable in accordance with the Bank of
Italy's prudential regulations for banks — standsed approach.

"Eonia" means the euro overnight index average (EONIAgasulated and published by the
European Central Bank.

"EU Insolvency Regulatiorf means Council Regulation (EC) No. 1346/2000 ohegy 2000,
as amended from time to time.

"EU Stabilisation Regulatiol means Council Regulation (EC) No. 2273/2003 of 22
December 2003, as amended from time to time.

"EU Directive on the Reorganisation and Winding up b Credit Institutions" means
Directive 2001/2/EC of the European Parliament ahdhe Council of 4 April 2001 on the
reorganisation and winding up of credit instituspas amended from time to time.

"EURIBOR" means the Euro-Zone Inter-Bank offered rate faroEdeposits, as determined
from time to time pursuant to the Transaction Doents.
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"Euro", "€" and 'EUR" refer to the single currency of member statethef European Union
which adopt the single currency introduced in adaoce with the treaty establishing the
European Community.

"Euroclear" means Euroclear Bank S.A./N.V., with offices @dulevard du Roi Albert Il, B-
1210 Bruxelles;

"European Economic Ared means the region comprised of member states eofEilropean
Union which adopt the Euro in accordance with thealy.

"Expenses means any documented fees, costs, expenses>aulreguired to be paid to any
third party creditors (other than the Covered Bandérs, the Other Issuer's Creditors and the
Other Creditors) arising in connection with the g?eanme, and required to be paid (as
determined in accordance with the Corporate Sesvisgreement) in order to preserve the
existence of the Guarantor or to comply with agglle laws and legislation.

"Expenses Account means the Euro denominated account establishédeimame of the
Guarantor with the Account Bank, IBAN [IT38S062300Q@00037051352, or such other
substitute account as may be opened in accordaiticehe Cash Allocation, Management and
Payments Agreement.

"Expiry Date" means the date falling 1 (one) year and 1 (one)adi®y the date on which all
Series of Covered Bonds issued in the context ef Rhogramme have been cancelled or
redeemed in full in accordance with their terms emaditions.

"Extraordinary Resolution” has the meaning ascribed to such term in the Ruk
Organisation of the Covered Bondholders.

"Facility" means the facility to be granted by each Subatéih Lender pursuant to the terms
of Clause 2I{ Finanziament® of the relevant Subordinated Loan Agreement.

"Final Maturity Date " means the date on which all the Series of CovBmut are redeemed
in full or cancelled.

"Final Redemption Amount' means, in respect of any Series of Covered Bahésprincipal
amount of such Series or such other amount as neagpecified in, or determined in
accordance with, the relevant Final Terms.

"Final Terms" means, in relation to any issue of any Serie€ofered Bonds, the relevant
terms contained in the applicable Transaction Dantmand, in case of any Series of Covered
Bonds to be admitted to listing, the final termbrsitted to the appropriate listing authority on
or before the Issue Date of the applicable Seffi€ogered Bonds.

"Financial Law Consolidation Act' means Legislative Decree number 58 of 24 February
1998 as amended from time to time.

"First Interest Period" means, in relation to any Term Loan, the peri@dting on the relevant
Drawdown Date and ending on the first Guarantomnfitayt Date.

"First Issue Daté' means the date of issuance of the first Seri€3oofered Bonds.

"Further Criteria " means the criteria identified in accordance withuse 2.4.3 Griteri
Ulteriori) of each Master Loans Purchase Agreement.

"Guaranteed Amounts' means the amounts due from time to time fromlgiseier to (i) the
Covered Bondholders with respect to each Seri€3ogkred Bonds (excluding any additional
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amounts payable to the Covered Bondholders undedi@on 9(a) Gross-up by the Issugr
and (ii) the Other Issuer Creditors pursuant toréthevant Transaction Documents.

"Guaranteed Obligations means the Issuer's payments obligations with edspo the
Guaranteed Amounts.

"Guarantee Priority of Payments means the order of priority pursuant to which the
Guarantor Available Funds shall be applied, on gaohrantor Payment Date following the
delivery of an Issuer Default Notice, but priorth@ delivery of a Guarantor Default Notice, in
accordance with the terms of the Intercreditor Agnent.

"Guarantor" means Cariparma OBG S.r.l., acting in its capyaag guarantor pursuant to the
Covered Bond Guarantee.

"Guarantor Available Funds' means, collectively, the Interest Available Furaisd the
Principal Available Funds.

"Guarantor Corporate Servicer' means Zenith Services S.p.A., acting in its ciépaas
corporate servicer of the Guarantor pursuant taCibmporate Services Agreement.

"Guarantor Default Notice" means the notice to be delivered by the Reprateatof the
Covered Bondholders to the Guarantor upon the oggce of a Guarantor Event of Default.

"Guarantor Event of Default" means any of the following events or circumstance

0] Non paymentfollowing the delivery of an Issuer Default Notickne Guarantor
fails to pay any interest and/or principal due aaglable under the Covered Bond
Guarantee and either breach is not remedied witl@mext following 15 (fifteen)
Business Days, in case of amounts of interest0oftwenty) Business Days, in
case of amounts of principal, as the case mayrbe; o

(i) Insolvencyan Insolvency Event occurs with respect to the &ntar; or

(iir) Breach of other obligationa serious material breach of any obligation uriter
Transaction Documents by the Guarantor occurs wisigtot remedied within 30
(thirty) days after the Representative of the CesidBondholders has given written
notice thereof to the Guarantor; or

(iv) Breach of Amortisation Tesfollowing the service of an Issuer Default Notice
(provided that, in case the Issuer Event of Defagoiltsists of an Article 74 Event,
the Representative of the Covered Bondholders lbadelivered an Article 74
Event Cure Notice), the Amortisation Test is breathnd is not remedied within
the Test Grace Period; or

(V) Invalidity of the Covered Bond Guarantedbe Covered Bond Guarantee is not in
full force and effect or it is claimed by the Guata not to be in full force and
effect.

"Guarantor Payment Daté' (Data di Pagamento del Garanteneans (a) prior to the delivery
of a Guarantor Default Notice, the date fallingtbe 1¢' day of February, May, August and
November of each year or, if such day is not a Bess Day, the immediately following
Business Day, provided that the fist Guarantor Raytrbate will be 10 February 2014; and (b)
following the delivery of a Guarantor Default N&jany day on which any payment is required
to be made by the Representative of the CovereddiBdders in accordance with the
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Post-Enforcement Priority of Payments, the releviimal Terms and the Intercreditor
Agreement.

"Guarantor Payment Period' means the period commencing on (and includin@uarantor
Payment Date and ending on (but excluding) the idiately following Guarantor Payment
Date, and, in respect of the first Guarantor Payndate, the period from (and including) the
Transfer Date of the Initial Portfolio to (but edding) the next following Guarantor Payment
Date.

"Guarantor Payment Period' has the meaning ascribed to such term in therdreditor
Agreement.

"Guarantor Payments Account means the euro denominated account establishibe iname
of the Guarantor and held with the Account BankANBIT0200623012700000037031245, or
such other substitute account as may be openeadordance with the Cash Allocation,
Management and Payments Agreement.

"Guarantor's Rights" means the Guarantor's rights under the Transattacuments.

"IFRS" means the International Financial Reporting armddAinting Standards issued by the
International Accounting Standard Board (IASB).

"Individual Purchase Price' means, with respect to each Receivable transfgrtgsuant to
the Master Loans Purchase Agreements: (i)Uhieno Valore di Iscrizione in Bilanciof the
relevant Receivable minus all principal and interesllections (with respect only to the
amounts of interest which constitute timo Valore di Iscrizione in Bilancid received by
the Seller with respect to the relevant Receivablam the date of the most recent financial
statements of the Seller up to the relevant Trari3#te (included) and increased of the amount
of interest accrued and not yet collected on sueteRables during the same period; or, at the
option of the relevant Seller (i) such other valas indicated by the relevant Seller in the
Transfer Notice, as will allow the Seller to corgicach duty or tax due as if the relevant
Receivables had not been transferred for the parpbsrticle 7-bis, sub-paragraph 7, of the
Securitisation and Covered Bond Law.

"Initial BPF Portfolio " means the initial portfolio of Receivables, coijng Eligible Assets,
purchased by the Guarantor from BPF pursuant to rédevant Master Loans Purchase
Agreement.

"Initial Cariparma Portfolio " means the initial portfolio of Receivables, comjng Eligible
Assets, purchased by the Guarantor from Caripararaupnt to the relevant Master Loans
Purchase Agreement.

"Initial Carispe Portfolio" means the initial portfolio of Receivables, comjirg Eligible
Assets, purchased by the Guarantor from Carispsuput to the relevant Master Loans
Purchase Agreement.

"Initial Portfolio " means the Initial Cariparma Portfolio, the Initi2arispe Portfolio or the
Initial BPF Portfolio as the case may be

"InsolvencyEvent' means in respect of any company, entity, or cafian that:

0] such company, entity or corporation has becomeestiby any applicable bankruptcy,
liquidation, administration, insolvency, compositi@r reorganisation (including,
without limitation, ‘fallimentd’, "liquidazione coatta amministratiVa"concordato
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(ii)

(iif)

(iv)

v)

preventivd and (other than in respect of the Issuamtinistrazione straordinarfa
each such expression bearing the meaning ascokieby the laws of the Republic of
Italy, and including the seeking of liquidationyidion, winding-up, reorganisation,
dissolution, administration) or similar proceedirmgghe whole or any substantial part
of the undertaking or assets of such company,yeatitcorporation are subject to a
pignoramentoor any procedure having a similar effect (othemtlin the case of the
Guarantor, any portfolio of assets purchased byGharantor for the purposes of
further programme of issuance of Covered Bonds)essnin the opinion of the
Representative of the Covered Bondholders (who mathis respect rely on the
advice of a legal adviser selected by it), suclcgedings are being disputed in good
faith with a reasonable prospect of success; or

an application for the commencement of any of trecgedings under (i) above is

made in respect of or by such company or corporatip such proceedings are

otherwise initiated against such company, entitgaporation and, in the opinion of

the Representative of the Covered Bondholders (whg in this respect rely on the

advice of a legal adviser selected by it), the cemoement of such proceedings are
not being disputed in good faith with a reasonaintespect of success; or

such company, entity or corporation takes any ado a re-adjustment or deferment
of any of its obligations or makes a general ass@gm or an arrangement or
composition with or for the benefit of its credgofother than, in case of the
Guarantor, the creditors under the Transaction Bweus) or is granted by a
competent court a moratorium in respect of anysindebtedness or any guarantee of
any indebtedness given by it or applies for suspansf payments (other than, in
respect of the Issuer, the issuance of a resolytiarsuant to article 74 of the
Consolidated Banking Act); or

an order is made or an effective resolution is @ad$sr the winding-up, liquidation or
dissolution in any form of such company, entitycorporation or any of the events
under article 2448 of the ltalian Civil Code occwih respect to such company,
entity or corporation (except in any such caseraimig-up or other proceeding for the
purposes of or pursuant to a solvent amalgamatioreconstruction, the terms of
which have been previously approved in writing g Representative of the Covered
Bondholders); or

such company, entity or corporation becomes subjeaty proceedings equivalent or
analogous to those above under the law of anydigtisn in which such company or
corporation is deemed to carry on business.

"Insolvency Official" means the official receiver appointed in the eahtof any insolvency
procedure which may be opened following the ocaweeof an Insolvency Event.

"Instalment”" means with respect to each Mortgage Loan Agregneach instalment due from
the relevant Debtor thereunder and which consiktanointerest Instalment and a Principal
Instalment.

"Insurance Companie$ means the companies with whom the Insurance ieslare held.

"Insurance Policies' means the insurance policies taken out with tieiflance Companies in
relation to each Real Estate Asset and each Mathagn.
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"Intercreditor Agreement" means the intercreditor agreement entered intor@bout the date
hereof betweernnter alios the Guarantor and the Other Creditors.

"Interest Amount" means, in relation to any Series of Covered Bau$ an Interest Period,
the amount of interest payable in respect of tleaieS for that Interest Period;

"Interest Available Funds' means in respect of any Calculation Date, theegaje of:

() interest collected by the Master Servicer or anly-Sarvicer in respect of the Cover Pool
(other than the interests due and taken into adcfmunthe purpose of the Individual
Purchase Price of each Receivable) and creditedtive Interest Collection Accounts
during the Collection Period preceding the relev@alculation Date;

(i)  all recoveries in the nature of interest and feewived by the Master Servicer or any
Sub-Servicer and credited to the Interest Collectheccounts during the Collection
Period preceding the relevant Calculation Date;

(i) all amounts of interest accrued (net of any witdhma or expenses, if due) and paid on
the Accounts during the Collection Period precedh®grelevant Calculation Date;

(iv) any payment received on or immediately prior tchsGoarantor Payment Date from any
Swap Provider other than any Swap Collateral Exaduéimounts;

(v) all interest amounts received from any Seller iy Buarantor pursuant to the relevant
Master Loans Purchase Agreement;

(vi) (a) prior to the delivery of an Issuer Default Meti an amount equal to the Release
Reserve Amount or (b) after the delivery of an éssbefault Notice, the Reserve Fund
Amount, standing to the credit of the Reserve Faocbunt; and

(vii) any amounts (other than the amounts already atldaatder other items of the Guarantor
Available Funds) received by the Guarantor from gty to the Transaction
Documents.

"Interest Collections' means all the collections, other than the Prialcollections, realised in
respect of Eligible Assets and Top-Up Assets tiemnafl to the Guarantor.

"Interest Commencement Daté means the Issue Date of the Covered Bonds or etiadr
date as may be specified as the Interest Commemt¢édage in the relevant Final Terms.

"Interest Coverage Test has the meaning ascribed to such term in clauSe(Bterest
Coverage Tediof the Cover Pool Management Agreement.

"Interest Collection Accounts means jointly the Cariparma Interest Collectioacéunt, the
Carispe Interest Collection Account and the BPErkdt Collection Account.

"Interest Determination Datée' has the meaning given in the relevant Final Terms
"Interest Payment Daté has the meaning ascribed to such term in the iions.

“Investor Report Date” means the date falling on the 7th Business D#lgWiang each Master
Servicer Report Date.

“Investor Report” has the meaning ascribed to such expressionerCdsh Management and
Agency Agreement.
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"Interest Period' means each period beginning on (and including)itherest Commencement
Date or any Interest Payment Date and ending oh dkeluding) the next Interest Payment
Date.

"ISDA Definitions" means the 2006 ISDA Definitions, as amended guhied as at the date
of issue of the first Tranche of the Covered Bonfishe relevant Series (as specified in the
relevant Final Terms) as published by the Inteamati Swaps and Derivatives Association, Inc..

"Issue Daté has the meaning ascribed to such term, with dsfpeeach Series of Covered
Bonds, in the relevant Final Terms.

"Issuer' means Cariparma, acting in its capacity as isguarsuant to the Programme
Agreement.

"Issuer Default Noticé means the notice to be delivered by the Repratieatof the Covered
Bondholders to the Issuer and the Guarantor upmodhurrence of an Issuer Event of Default.

"Issuer Event of Default means any of the following events and circumstanc

® Non-paymentthe Issuer fails to pay any amount of interest @ngdfincipal due and
payable on any Series of Covered Bonds at thewael Interest Payment Date and
such breach is not remedied within the next 13e@i) Business Days, in case of
amounts of interest, or 20 (twenty) Business Daysase of amounts of principal, as
the case may be; or

(i) Breach of other obligationa material breach of any obligation under the $aation
Documents by the Issuer occurs which is not rendedithin 30 (thirty) days after the
Representative of the Covered Bondholders has giwéiten notice thereof to the

Issuer; or

(iii) Cross-default:any of the events described in paragraphs (ijitalpove occurs in
respect of any other Series of Covered Bonds; or

(iv) Insolvency:an Insolvency Event occurs with respect to thedssor

(V) Article 74 resolution:a resolution pursuant to article 74 of the Comstéd Banking

Act is issued in respect of the Issuer; or
(vi) Cessation of businestie Issuer ceases to carry on its primary busimess;

(vii) Breach of Teststhe Tests are breached and are not remedied wihikiTest Grace
Period.

"Latest Valuation" means, at any time with respect to any Real E#iatet, the value given to
the relevant Real Estate Asset by the most recduaation (to be performed in accordance with
the requirements provided for under the Prudemiedulations) addressed to the Sellers or
obtained from an independently maintained valuatiemdel, acceptable to reasonable and
prudent institutional mortgage lenders in Italy.

"Liabilities" means in respect of any person, any losses, desnamsts, charges, awards,
claims, demands, expenses, judgments, actionseguows or other liabilities whatsoever
including legal fees and any taxes and penaltiesried by that person, together with any VAT
or similar tax charged or chargeable in respeeingfsum referred in this definition.

"Liability Swap Agreements' means the swap agreements that may be entecednirgr about
each Issue Date between the Guarantor and atyabiiap provider.

-241-



"Liability Swap Provider" means any entity acting as a liability swap pdevi to the
Guarantor pursuant to a Liability Swap Agreement.

“Listing Agent” means CACEIS Bank Luxembourg.

"Loans' means any Mortgage Loan (as defined in the Md3&finitions Agreement) which is
sold and assigned by each Seller to the Guarardor fime to time under the terms of the
relevant Master Loans Purchase Agreement.

"Loan Event of Default' means any of the events specified as such inseld Eventi
Rilevanti - Decadenza dal Beneficio del Termiokeeach Subordinated Loan Agreement.

"Loan Interest Period' means, in relation to any Term Loan: (i) the valat First Interest
Period; and thereafter (ii) each monthly periodtstg on a Guarantor Payment Date (excluded)
and ending on the following Guarantor Payment Qiatduded).

"LTV" means, with respect to a Mortgage Loan, the Lioavialue ratio, determined as the
ratio between the value of a Real Estate Assettamdalue of the relevant Mortgage Loan.

"Mandate Agreement means the mandate agreement entered into onooit #ie date hereof
between the Representative of the Covered Bondisoldel the Guarantor.

"Master Definitions Agreement means this Agreement.

"Master Loans Purchase Agreemefitmeans each master loans purchase agreementdentere
into on 20 May 2013 between the Guarantor and Eadbr.

"Master Servicer' means Cariparma in its capacity as master serpicesuant to the Master
Servicing Agreement.

“Master Servicer Monthly Report” means the monthly report to be prepared in accoelan
with the provisions of the Master Servicing Agreamy the Master Servicer on each Master
Servicer Monthly Report Date, containing detail®w@thCollections made during the relevant
Collection Period, and delivered by the Master Bervto, inter alia, the Guarantor and the
Asset Monitor.

“Master Servicer Monthly Report Date” means, in case of breach of Tests pursuant to the
Cover Pool Management Agreement, (a) prior to thlévery a Guarantor Default Notice, the
date falling on the T0(tenth) Business Day of each month, and (b) falmvthe delivery of a
Guarantor Default Notice, such date as may be ateit by the Representative of the Covered
Bondholders.

“Master Servicer Quarterly Report” means the quarterly report to be prepared andeateliv
by the Master Servicer in accordance with the @iows of the Master Servicing Agreement, by
each Master Servicer Quarterly Report Date, coimgidetails in relation to Collections made
during the relevant Collection Period, and delideby the Master Servicer to, inter alia, the
Guarantor and the Asset Monitor.

“Master Servicer Quarterly Report Date” means, starting from January 2014 (a) prior to the
delivery of a Guarantor Default Notice, the datérfg on the 18' Business Day following each
Collection Date, and (b) following the delivery @fGuarantor Default Notice, such date as may
be indicated by the Representative of the CovermtiBolders

"Master Servicer's Reports means, collectively, the Master Servicer MontRlgport and the
Master Servicer Quarterly Report.
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"Master Servicer Termination Event' means any of the events set out under clausé 8f1.
each Master Servicing Agreement, which allows thear@ntor to terminate the Master
Servicer's appointment and to appoint a SubstibMiéster Servicer pursuant to the Master
Servicing Agreement.

"Master Servicing Agreement means the master servicing agreement entereimZ0 May
2013 between the Guarantor, the Issuer and theeM@stvicer.

"Maturity Date " means each date on which final redemption paysiemta Series of Covered
Bonds become due in accordance with the Final Téumsubject to it being extended to the
Extended Maturity Date.

"Maximum Guaranteed Amount' has the meaning ascribed to such term in the @dvBond
Guarantee.

"Maximum Redemption Amount" has the meaning given in the relevant Final Terms
"Member Staté' means a member State of the European Union.
"Minimum Redemption Amount" has the meaning given in the relevant Final Terms

"Monte Titoli" means Monte Titoli S.p.A., societa per azionhaving its registered office at
Via Mantegna, 6, 20154 Milan, Italy.

"Monte Titoli Account Holders" means any authorised financial intermediary ingtn
entitled to hold accounts on behalf of its cust@meith Monte Titoli (agntermediari aderenji
in accordance with Article 8§uaterof the Financial Law Consolidated Act.

"Monte Titoli Mandate Agreement' means the agreement entered into on or aboukitse
Issue Date between the Issuer and Monte Titoli.

"Mortgage Loan Agreement means any Residential Mortgage Loan Agreement or
Commercial Mortgage Loan Agreement, as the caseb@agut of which the Receivables arise.

"Mortgage Loan" means a Residential Mortgage Loan or a Commekéaatgage Loan, as the
case may be.

"Mortgages' means the mortgage security interegistéche created on the Real Estate Assets
or the Commercial Assets, as the case may be, gnirsu Italian law in order to secure claims
in respect of the Receivables.

"Mortgagor" means any person, either a borrower or a thirtypaho has granted a Mortgage
in favour of a Seller to secure the payment oryepnt of any amounts payable in respect of a
Mortgage Loan, and/or his/her successor in interest

"Negative Carry Factor' means “0” (zero) or such other percentage praviole the Issuer on
behalf of the Guarantor and notified to the Repreteve of the Covered Bondholders, to the
Master Servicer and to the Calculation Agent.

"Net Present Value Testhas the meaning ascribed to such term in claua@ Net Present
Value Testof the Cover Pool Management Agreement.

"Net Present Valué has the meaning ascribed to such term in clausdNet Present Value
Tes}) of the Cover Pool Management Agreement.

"New Cariparma Portfolio" means any portfolio of Receivables (other thae thitial
Cariparma Portfolio), comprising Eligible Assetsdaiop-Up Assets, which may be purchased
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by the Guarantor from Cariparma pursuant to thegeand subject to the conditions of the
relevant Master Loans Purchase Agreement.

"New Carispe Portfolid' means any portfolio of Receivables (other tham lihitial Carispe
Portfolio), comprising Eligible Assets and Top-Ugsskts, which may be purchased by the
Guarantor from Carispe pursuant to the terms amjesuto the conditions of the relevant
Master Loans Purchase Agreement.

"New BPF Portfolio" means any portfolio of Receivables (other thamlthtial BPF Portfolio),
comprising Eligible Assets and Top-Up Assets, whitdy be purchased by the Guarantor from
BPF pursuant to the terms and subject to the dondibf the relevant Master Loans Purchase
Agreement.

"New Portfolio” means a New Capriparma Portfolio, a New Carispefélio or a New BPF
Portfolio as the case may be.

"Nominal Value" has the meaning ascribed to such term in thei@eatamed Credit
Structuré above.

"Nominal Value Test has the meaning ascribed to such term in claué 2f the Cover Pool
Management Agreement.

"Obligations" means all the obligations of the Guarantor cibdtg or arising under the
Transaction Documents.

"Offer Date" means, with respect to each New Portfolio, thie dalling 5 (five) Business Days
prior to each Transfer Date, pursuant to clause(Qffertg) of the relevant Master Loans
Purchase Agreement.

"Official Gazette of the Republic of Italy or "Official Gazette" means th&azzetta Ufficiale
della Repubblica Italiana

"Optional Redemption Amount (Call)" means, in respect of any Series of Covered Bahes,
principal amount of such Series or such other amaammay be specified in, or determined in
accordance with, the relevant Final Terms;

"Optional Redemption Amount (Put)' means, in respect of any Series of Covered Bahés,
principal amount of such Series or such other amaammay be specified in, or determined in
accordance with, the relevant Final Terms;

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

"Organisation of the Covered Bondholders means the association of the Covered
Bondholders, organised pursuant to the Rules oBtiganisation of the Covered Bondholders.

"Other Creditors” means the Issuer, the Sellers, the Subordinateddérs, the Master
Servicer, the Sub-Servicers, the RepresentativihefCovered Bondholders, the Calculation
Agent, the Guarantor Corporate Servicer, the RyaicPaying Agent, the Account Bank, the
Asset Monitor, each Asset Swap Provider (if anlyg, Portfolio Manager (if any) and any other
creditors which may, from time to time, be idemtifias such in the context of the Programme.

"Other Issuer's Creditors' means the Principal Paying Agent, any Liabilitye® Provider, the
Asset Monitor and any other Issuer's creditors wimay, from time to time, be identified as
such in the context of the Programme.
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"Qutstanding Principal" means, on any given date and in relation to aegeRable, the sum
of all (i) Principal Instalments due but unpaidsath date; and (ii) the Principal Instalments not
yet due at such date.

"Outstanding Principal Amount” means, on any date in respect of any Series okfed
Bonds or, where applicable, in respect of all SeoieCovered Bonds:

® the principal amount of such Series or, where apple, all such Series upon issue;
minus
(i) the aggregate amount of all principal which hasnbespaid prior to such date in

respect of such Series or, where applicable, alh Series and, solely for the purposes
of Title Il (Meetings of the Covered Bondholdeo$ the Rules of the Organisation of

Covered Bondholders, the principal amount of anyefed Bonds in such Series of

(where applicable) all such Series held by, or by Berson for the benefit of, the

Issuer or the Guarantor.

"Qutstanding Principal Balancé' means any principal balance outstanding in respéa
Mortgage Loan.

"Paying Agent' means the Principal Paying Agent and each othging agent appointed from
time to time under the terms of the Cash Allocatidanagement and Payments Agreement.

"Payments Report means the report to be prepared and deliverethéyCalculation Agent
pursuant to the Cash Allocation, Management andneays Agreement on the second Business
Day prior to each Guarantor Payment Date with reiSjeethe immediately preceding Collection
Period.

"Persor’ means any individual, company, corporation, firpartnership, joint venture,
association, organisation, state or agency of & gia other entity, whether or not having
separate legal personality.

"Place of Payment means, in respect of any Covered Bondholderspthee at which such
Covered Bondholder receives payment of intereptiacipal on the Covered Bonds.

"Portfolio" means, in respect of each Seller, collectivehg initial Portfolios and any New
Portfolio which has been purchased and will be lpagsed by the Guarantor pursuant to the
relevant Master Loans Purchase Agreement.

"Portfolio Manager" means the entity appointed as such in accordavite clause 5.6
(Portfolio Managey of the Cover Pool Management Agreement.

"Post-Enforcement Priority of Payment$ means the order of priority pursuant to which the
Guarantor Available Funds shall be applied on eadarantor Payment Date following the
delivery of a Guarantor Default Notice, in accorciamvith the Intercreditor Agreement.

"Post Default Notice Report means the report setting out all the paymentsetonade on the
following Guarantor Payment Date under the PostEmiment Priority of Payments which,
following the occurrence of a Guarantor Event offddé and the delivery of a Guarantor
Default Notice, shall be prepared and deliveredhigyCalculation Agent in accordance with the
Cash Allocation, Management and Payments Agreement.

"Potential Set-Off Amount' means 0 (zero) or any higher amount as may ermated by the
Issuer and notified to the Representative of thee@al Bondholders, the Master Servicer, the
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Calculation Agent and the Asset Monitor not latert 5 Business Days before each Calculation
Date.

"Pre-Issuer Event of Default Interest Priority of Payments' means the order of priority
pursuant to which the Interest Available Funds Ishal applied on each Guarantor Payment
Date prior to the delivery of an Issuer Default idetin accordance with the Intercreditor
Agreement.

"Pre-Issuer Event of Default Principal Priority of Payments' means the order of priority
pursuant to which the Principal Available Fundslisha applied on each Guarantor Payment
Date prior to the delivery of an Issuer Default idetin accordance with the Intercreditor
Agreement.

"Premium" means the premium payable by the Guarantor tb 8atler in accordance with the
relevant Subordinated Loan Agreement, as deterniimerg@under.

"Principal Available Funds" means, in respect of any Calculation Date, thygegate of:

(a)  all principal amounts (and any interest amountiakéo account for the purpose of the
Individual Purchase Price of each Receivable) ctdld by the Master Servicer or any
Sub-Servicer in respect of the Cover Pool and trddio the Principal Collection
Accounts net of the amounts applied to purchasgilii Assets and Top-Up Assets
during the Collection Period preceding the relev@alculation Date;

(b) all other recoveries in the nature of principaleiged by the Master Servicer or any
Sub-Servicer and credited to the Principal ColectAccounts during the Collection
Period preceding the relevant Calculation Date;

(c) all principal amounts received from each Selleth® Guarantor pursuant to the relevant
Master Loans Purchase Agreement;

(d) the proceeds of any disposal of Eligible Assetsamnddisinvestment of Top-Up Assets;

(e)  where applicable, any swap principal payable utideiSwap Agreements other than any
Swap Collateral Excluded Amounts; and

® all the amounts allocated pursuant to iteixthof the Pre-Issuer Event of Default Interest
Priority of Payments.

"Principal Collections" means all the principal collections realised irpees of Eligible Assets
and Top-Up Assets transferred to the Guarantor.

"Principal Collection Accounts' means jointly the Cariparma Principal Collectidancount,
the Carispe Principal Collection Account and thé=B®incipal Collection Account.

"Principal Financial Centre" means, in relation to any currency, the princiii@ncial centre
for that currencyrovided howeverthat

(1) in relation to Euro, it means the principaldircial centre of such Member State of the
European Communities as is selected (in the casepafyment) by the payee or (in
the case of a calculation) by the Covered Bondation Agent; and

(i) in relation to Australian dollars, it meangteir Sydney or Melbourne and, in relation
to New Zealand dollars, it means either WellingtwnAuckland; in each case as is
selected (in the case of a payment) by the payée the case of a calculation) by the
Covered Bond Calculation Agent;

- 246-



"Principal Instalment” means the principal component of each Instalment.

"Principal Paying Agent' means, until the delivery of an Issuer Defaulttibls Cassa di
Risparmio di Parma e Piacenza S.p.A. and, subs#yguéredit Agricole Corporate and
Investment Bank, Milan Branch, each of them actings capacity as principal paying agent or
any other institution that, from time to time, mbg appointed as such pursuant to the Cash
Allocation, Management and Payments Agreement.

"Priority of Payments' means each of the Pre-Issuer Event of Defaultrést Priority of
Payments, the Pre-Issuer Event of Default Prindfprity of Payments, the Guarantee Priority
of Payments and the Post-Enforcement Priority ghitants.

"Privacy Law" means the ltalian Legislative Decree no. 196 ®@f18ne 2003, as subsequently
amended, modified or supplemented, together with ratevant implementing regulations as
integrated from time to time by the Autorita Gaeaper la Protezione dei Dati Personali.

"Programme’ means the programme for the issuance of eachesSafi Covered Bonds
(obbligazioni bancarie garantije by the lIssuer in accordance with articlebig-of the
Securitisation and Covered Bond Law.

"Programme Agreement means the programme agreement entered into abaut the date
hereof betweeninter alios the Guarantor, the Sellers, the Issuer, the Reprabee of the
Covered Bondholders and the Dealers.

"Programme Amount' means € 8,000,000,000.

"Programme Resolutiorf has the meaning given in the Rules of the Orgaiois of Covered
Bondholders attached to these Conditions;

"Prospectus Directivé means Directive 2003/71/EC of 4 November 2003rasnded (which
includes the amendments made by Directive 201017 3ke 2010 PD Amending Directivé)

to the extent that such amendments have been ireptechin a relevant Members State of the
European Economic Area).

"Prudential Regulations' means the prudential regulations for banks issmedhe Bank of
Italy on 27 December 2006 with Circular No. 26810ve disposizioni di vigilanza prudenziale
per le banchg as amended from time to time.

"Public Entities" means:

()  public entities, including ministerial bodies aratal or regional bodies, located within
the European Economic Area or Switzerland for wigieisk weight not exceeding 20 per
cent. is applicable in accordance with the Bankalf's prudential regulations for banks
— standardised approach;

(i)  public entities, located outside the European Egvad\rea or Switzerland, for which 0
(zero) per cent. risk weight is applicable in ademrce with the Bank of Italy’s prudential
regulations for banks — standardised approach-egional or local public entities or
non-economic administrative entities, located aletshe European Economic Area or
Switzerland, for which a risk weight not exceediB@ per cent. is applicable in
accordance with the Bank of ltaly's prudential taans for banks — standardised
approach.
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"Public Entity Receivables means, pursuant to article 2, sub-paragraph Deafee No. 310,
any receivables owned by, or receivables which Hmen benefit of a guarantee eligible for
credit risk mitigation granted by Public Entities.

"Public Entity Securities' means pursuant to article 2, sub-paragraph Deufree No. 310,
any securities issued by, or which have benefi ghiarantee eligible for credit risk mitigation
granted by Public Entities

"Purchase Pricé means, in relation to the Initial Portfolio andcd New Portfolio transferred
by a Seller, the consideration paid by the Guaratuosuch Seller for the transfer thereof,
calculated in accordance with the relevant Mastams Purchase Agreement.

"Put Option Notice" means a notice of exercise relating to the putonptontained in
Condition 7 (f) Redemption at the option of the Covered Bondhdldsighstantially in the
form set out in Schedule 6 to the Cash Allocatidanagement and Payments Agreement, or
such other form which may, from time to time, beesgl between the Issuer and the Principal
Paying Agent.

"Put Option Receipt' means a receipt issued by the Principal PayingnAgo a depositing
Covered Bondholder upon deposit of Covered Bondb thie Principal Paying Agent by any
Covered Bondholder wanting to exercise a rightetteem Covered Bonds at the option of the
Covered Bondholder;

"Quotaholders’ means Cariparma and Stichting Pavia.

"Quotaholders' Agreement means the agreement entered into on or abouddhe hereof,
between Cariparma, Stichting Pavia, the Guarantor the Representative of the Covered
Bondholders.

"Quota Capital" means the quota capital of the Guarantor, equalto 10,000.00.

"Quota Capital Account' means the Euro denominated account establishégeiname of the
Guarantor with the Account Bank, IBAN IT55K0503500225570545225,0r such other
substitute account as may be opened in accordaiticehg Cash Allocation, Management and
Payments Agreement.

"Real Estate Assetsmeans the real estate properties which have bewtgaged in order to
secure the Receivables and each of themRlealEstate Assét

"Receivables means each and every right arising under the d4ge Loans pursuant to the
Mortgage Loan Agreements, including but not limited

() all rights in relation to all Outstanding Principgdlthe Mortgage Loans as at the relevant
Transfer Date;

(i)  all rights in relation to interest (including defainterest) amounts which will accrue on
the Mortgage Loans as from the relevant Transfée Da

(i)  all rights in relation to the reimbursement of expes and in relation to any losses, costs,
indemnities and damages and any other amount d@adb Seller in relation to the
Mortgage Loans, the Mortgage Loan Agreements, diotu penalties and any other
amount due to each Seller in the case of prepayw#rnihe Mortgage Loans, and to the
warranties and insurance related thereto, including rights in relation to the
reimbursement of legal, judicial and other posséxdpenses incurred in connection with
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the collection and recovery of all amounts duediation to the Mortgage Loans up to
and as from the relevant Transfer Date;

(iv) all rights in relation to any amount paid pursu@nany Insurance Policy or guarantee in
respect of the Mortgage Loans of which each Sédlethe beneficiary or is entitled
pursuant to any liengifcoli);

(v) all of the above together with the Mortgages ang ather security interestgdranzie
reali o garanzie persongliassignable as a result of the assignment of #weiRables
(except for thdidejussioni omnibusvhich have not been granted exclusively in relation
to or in connection with the Mortgage Loans), inlihg any other guarantee granted in
favour of the Sellers in connection with the MoggalLoans or the Mortgage Loan
Agreements and the Receivables.

"Receivel’ means any receiver, manager or administrativeivec appointed in accordance
with clause 9Appointment of Receiveof the Deed of Charge.

"Records' means the records prepared pursuant to claude(Qty to maintain Recordof
the Cash Allocation, Management and Payments Aggaem

"Recoverie§ means any amounts received or recovered by th&tdvi&ervicer, or by each
Sub-Servicer in accordance with the terms of thetbtaServicing Agreement, in relation to
any Defaulted Receivable and any Delinquent Rebédva

"Redemption Amount' means, as appropriate, the Final Redemption Amotire Early
Redemption Amount (Tax), the Optional Redemptionolint (Call), the Optional Redemption
Amount (Put), the Early Termination Amount or suother amount in the nature of a
redemption amount as may be specified in, or déteunin accordance with the provisions of,
the relevant Final Terms.

"Reference Bank$ has the meaning given in the relevant Final Teomsf none, four major
banks selected by the Covered Bond Calculation Agerthe market that is most closely
connected with the Reference Rate;

"Reference Pricé has the meaning given in the relevant Final Terms
"Reference Raté has the meaning given in the relevant Final Terms

“Release Reserve Amouhimeans, on each Guarantor Payment Date, an anmemioglculated
by the Calculation Agent on or prior to each Caltioh Date, equal to the portion of the
balance of the Reserve Fund Account correspondinte interest paid by the Issuer on all
outstanding Series of Covered Bonds, on each kitdPayment Date falling during the
immediately preceding Guarantor Payment Period.

"Relevant Clearing Systerti means Euroclear and/or Clearstream, Luxemboudjoarany
other clearing system (other than Monte Titoli) GSfseed in the relevant Final Terms as a
clearing system through which payments under thes@al Bonds may be made.

"Relevant Dealer(s)" means, in relation to a Tranche, the Dealer(sickvis/are party to any
agreement (whether oral or in writing) entered inith the Issuer and the Guarantor for the
issue by the Issuer and the subscription by sudileg) of such Tranche pursuant to the
Programme Agreement.

"Relevant Portfolio" means, in respect of each Asset Swap Agreemérat, Rortfolio
transferred to the Guarantor by the Asset Swapitkeowhich is party thereto.
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"Relevant Portfolio Test means the test that the Calculation Agent willfgen on each
Calculation Date in the same manner as the Nonviahle Test, with respect to the Portfolio
transferred by each relevant Seller.

"Relevant Screen Pagemeans the page, section or other part of a peaticinformation
service (including, without limitation, Reuters)egjfied as the Relevant Screen Page in the
relevant Final Terms, or such other page, sectiomtber part as may replace it on that
information service or such other information seeyiin each case, as may be nominated by the
Person providing or sponsoring the information apipe there for the purpose of displaying
rates or prices comparable to the Reference Rate.

"Representative of the Covered Bondholders means Zenith Service S.p.A., acting in its
capacity as representative of the Covered Bondimlaigrsuant to the Intercreditor Agreement,
the Programme Agreement, the Conditions and thal Hierms of each Series of Covered
Bonds.

"Reserve Fund Account means the Euro denominated account establishdteiname of the
Guarantor with the Account Bank IBAN 1T41Q623012@00037051251, or such other
substitute account as may be opened in accordaiticghg Cash Allocation, Management and
Payments Agreement.

"Reserve Fund Amount means, on each Guarantor Payment Date, an anasuoalculated by
the Calculation Agent on or prior to each CalcolatDate, equal to:

(i) interest accruing in respect of all outstandingieSeiof Covered Bonds during the
immediately following Guarantor Payment Period (suthat, if Liability Swap
Agreements are in place for a Series of CovereddBosuch interest amounts accruing
will be the higher of the amount due to the Lidhitbwap Provider or the amount due to
the Covered Bondholders of such Series, and ifilivatSwap Agreements are not in
place for a Series of Covered Bonds, such intenestunts accruing will be the amount
due to the Covered Bondholders of such Seriesyjqed that on each Calculation Date
immediately preceding each Interest Payment Dag Reserve Fund Amount will be
calculated on the basis of the Euribor determinedhe immediately preceding Interest
Determination Dateplus with reference to the first Guarantor Payment Oat®wing
the Issue Date of any Series of Covered Bondggsiteccruing in respect of such Series
of Covered Bonds from the Issue date to such Gtar&ayment Datplus

(i)  prior to the service of an Issuer Default Notidee aiggregate amount to be paid by the
Guarantor on the immediately following GuarantoyrmRant Date in respect of the Senior
Liabilities.

"Residential Mortgage Loan' means, pursuant to article 2, sub-paragraph Deafree No.

310, any residential mortgage loan which has an tiat does not exceed 80 per cent. and for

which the hardening period with respect to theguitn of the relevant mortgage has elapsed.

"Residential Mortgage Loan Agreemert means any residential mortgage loan agreement out
of which Receivables arise.

"Rules of the Organisation of the Covered Bondholdst or "Rules’ means the rules of the
Organisation of the Covered Bondholders attacheekhibit to the Conditions of the Covered
Bonds.
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"Security" means the security created pursuant to the DefeBiedge and the Deed of Charge,
if any.

"Securities Account§ means the accounts opened in the name of thea@Gtoarwith the
Account Bank, upon purchase by the Guarantor froyn&eller of Eligible Assets and/or Top-
Up Assets represented by bonds, debentures, notaker financial instruments in book entry
form in accordance with and subject to the cond#iof the Cash Allocation, Payments and
Management Agreement.

"Securities Act' means the U.S. Securities Act of 1933, as amemaheldsupplemented from
time to time.

"Securitisation and Covered Bond Law means Law No. 130 of 30 April 1999 as amended
from time to time.

"Security Interest' means:

() any mortgage, charge, pledge, lien, privilegeivilegio special® or other security
interest securing any obligation of any person;

(i)  any arrangement under which money or claims to moorethe benefit of a bank or other
account may be applied, set off or made subjeet tmmbination of accounts so as to
effect discharge or any sum owed or payable topangon; or

(i) any other type or preferential arrangement havisgrélar effect.

"Security" means the security created pursuant to the DekeB&dge, the Luxembourg Deed
of Pledge and the Deed of Charge (if any).

"Seller' means any seller in its capacity as such pursigatiie relevant Master Loans Purchase
Agreement.

“Senior Liabilities” means

(i) on any Guarantor Payment Date prior to thevee)i of an Issuer Default Notice, an
amount equal to the sum of the payments due b&tlerantor pursuant to the items from
(First) to (Third) of the Pre-Issuer Event of Default Interest Riyoof Payments, as
provided for in the relevant Payments Report;

(i) on any Guarantor Payment Date following thdivéey of an Issuer Default Notice, an
amount equal to the sum of the payments due b@tlerantor pursuant to the items from
(First) to (Third) of the Guarantee Priority of Payments, as pravifie in the relevant
Payments Report.

"Series or "Series of Covered Bondsmeans each series of Covered Bonds issued in the
context of the Programme.

"Sole Affected Party means an Affected Party as defined in the rele@map Agreement
which at the relevant time is the only Affectedtiyamder such Swap Agreement.

"Specific Criteria " means (i) with respect to each Initial Portfoliloe criteria listed in schedule
3 (Criteri specifici di selezione e indentificazionei €redit) to each Master Loans Purchase
Agreement; or (ii) with respect to each New Poitfothe criteria listed in Annex A of the
relevant Transfer Notice of the New Portfolio.

"Specified Currency' has the meaning given in the relevant Final Terms
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"Specified Denomination(s)' has the meaning given in the relevant Final Term

"Specified Officé' means in relation to the Principal Paying Agety, ltalian branch at Via
Universita, 1, Parma 43121, Italy, with respedthi® Guarantor Corporate Servicer Via Gustavo
Fara 26, 20124 Milan, Italy, with respect to thdcQkation Agent, Piazza Cavour, no 2, 2012,
Milan, Italy.

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

"Stabilisation Manager' means each Dealer or any other person actingich sapacity in
accordance with the terms of the Programme Agreemen

"Statutory Tests' means such tests provided for under article Bedree 310 and namely: (i)
the Nominal Value Test, (ii) the Net Present Valst and (iii) the Interest Coverage Test, as
further defined under clause tétutory Tegtof the Cover Pool Management Agreement.

“Statutory Tests’ means such tests provided for under article Befree No. 310 and namely:
() the Nominal Value Test, (ii) the Net PreseniiéaTest and (iii) the Interest Coverage Test,
as further defined under Clausetgtutory Tesgtof the Cover Pool Management Agreement.

"Statutory Test Verification" has the meaning ascribed to such term in the tAlg&mitor
Agreement.

“Stichting Pavid'’ means Stichting Pavia, a foundation incorporateder the laws of the
Netherlands, having its registered office in Claudiebussylaan, 18, The Netherlands, and
enrolled with the companies register of Amsterdautien number 34344630.

"Stock Exchangé means the Luxembourg Stock Exchange.

"Subordinated Lender* means each Seller, in its capacity as subordinkteder pursuant to
the relevant Subordinated Loan Agreement.

"Subordinated Loan Agreement means each subordinated loan agreement entarednr?0
May 2013 between a Subordinated Lender and theaBtaar

"Subscription Agreement$ means each subscription agreement entered intor @iout the
Issue Date of each Series of Covered Bonds betesanDealer and the Issuer.

"Subsidiary" has the meaning ascribed to such term in Arg2889 of the Italian Civil Code.

"Sub-Servicet' means each Seller, other than Cariparma, in d@igacity as sub-servicer
pursuant to the Master Servicing Agreement.

"Substitute Master Servicel' means the successor to the Master Servicer wiial be
appointed by the Guarantor, upon the occurrenca ®&aster Servicer Termination Event,
pursuant to clause 8.1.%dstituto del Master Servigesf the Master Servicing Agreement.

"Sub-Servicet' means each Seller, other than Cariparma, in @jgacity as sub-servicer
pursuant to the Master Servicing Agreement;

"Sub-Servicing Agreement means, as the case may be (i) the sub-servigirepment entered
into on 20 May 2013 between the Guarantor, the &taServicer and BPF; or (ii) the sub-
servicing agreement entered into on 20 May 201&dwn the Guarantor, the Master Servicer
and Carispe.

“Subsidiary” has the meaning ascribed to such term it in Agt2359 of the Italian Civil Code.
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"Swap Agreements means, collectively and severally, each AssetBigreement, Liability
Swap Agreement, and any other swap agreement #nabm entered into from time to time in
connection with the Programme;

"Swap Collateral' means the collateral that may be transferredhieySwap Providers to the
Issuer or to the Guarantor, as the case may mygdport of their own obligations pursuant to
the Swap Agreements.

"Swap Collateral Excluded Amount§ means at any time, the amounts of Swap Collateral
which may not be applied under the terms of thevaslt Swap Agreement at that time in
satisfaction of the relevant Swap Provider's obiige to the Guarantor or, as the case may be,
the Issuer, including Swap Collateral which is ¢éorbturned to the relevant Swap Provider from
time to time, in accordance with the terms of thveafs Agreements and, ultimately, upon
termination of the relevant Swap Agreement.

"Swap Providers means, collectively, the Asset Swap Providers, lttability Swap Providers
and any other entity that may act as swap proydesuant to a swap agreement entered into in
the context of the Programme.

"TARGET2" means the Trans-European Automated Real-time SGBritlemente Express
Transfer payments system which utilises a singbgeshplatform and which was launched on
19 November 2007.

"Tax" means any present or future taxes, duties, aseess or governmental charges of
whatever nature imposed, levied, collected, wittifeglassessed by the Republic of Italy or any
political sub-division thereof or any authority thef or therein.

"Term Loan" means a loan made or to be made available tGtla#antor under the Facility or
the principal amount outstanding for the time beofgthat loan, in accordance with each
Subordinated Loan Agreement.

"Test Grace Period means the period starting from the CalculatioteDan which the breach
of a test is notified by the Calculation Agent amdling on the "3 (third) following Calculation
Date.

"Tests' means, collectively, the Statutory Tests and&hwrtisation Test.

"Top-Up Assets means, in accordance with article 2, sub-pardgBap and 3.3 of Decree 310,
each of the following assets:

(1) deposits held with banks which have their registeoffice in the European
Economic Area or Switzerland or in a country forietha O per cent risk weight is
applicable in accordance with the Bank of Italy'sdential regulations for banks -
standardised approach; and

(i) securities issued by the banks indicated in itgmalfiove, which have a residual
maturity not exceeding 1 (one) year.

"Total Commitment" with respect to each Subordinated Lender, hasrtbaning ascribed to
such term under the relevant Subordinated Loanekgest.

"Trade Date' means the date on which the issue of the releSanies of Covered Bonds is
priced.

"Tranche" means the tranche of Covered Bonds issued uihgePtogramme to which each
Final Terms relates, each such tranche formingqiatSeries.
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"Transfer Agreement’ means any subsequent transfer agreement foruttehgse of each New
Portfolio entered into in accordance with the terofisthe relevant Master Loans Purchase
Agreement.

"Transaction DocumentS§ means each Master Loans Purchase Agreement, thsteM
Servicing Agreement, each Sub-Servicing Agreemesdch Warranty and Indemnity
Agreement, the Cash Allocation, Management and RaismAgreement, the Programme
Agreement, each Subscription Agreement, the Cowesl Management Agreement, the
Intercreditor Agreement, each Subordinated Loanefgrent, the Asset Monitor Agreement,
the Covered Bond Guarantee, the Corporate Serigesement, the Swap Agreements (if
any), the Mandate Agreement, the Quotaholders' ekgemt, these Conditions, the Deed of
Pledge, the Deed of Charge (if any), the Masteliiiefns Agreement, each Final Terms and
any other agreement which will be entered into frome to time in connection with the
Programme.

"Transfer Date" means: (a) with respect to each Initial PortfoR@ May 2013; and (ii) with
respect to each New Portfolio, the date designayetie relevant Seller in the relevant Transfer
Notice.

"Transfer Notice" means, in respect to each New Portfolio, suchsfex notice which will be
sent by each Seller and addressed to the Guaiantar form set out in Schedule Md¢dello di
proposta di cessione di Nuovi Portafggh the relevant Master Loans Purchase Agreement.

"Treaty" means the treaty establishing the European Coritynun

"Usury Law" means the Law number 108 of 7 March 1996 as aseterficom time to time
together with Decree number 394 of 29 December 2@0dh has been converted in law by
Law number 24 of 28 February 2001 as amended fiomtb time.

"Value Added Tax" or "VAT " meansimposta sul Valore Aggiunt@VA) as defined in D.P.R.
number 633 of 26 October 1972.

"Warranty and Indemnity Agreement” means each warranty and indemnity agreement
entered into on 20 May 2013 between a Seller amdtarantor.
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