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2003/71/EC as amended (tHerbspectus Directivé) and relevant implementing measures in Luxembpasg
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Luxembourg for the purposes of giving informationtharegard to the issue of Covered Bonds under the
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economic and financial soundness of the transaamhthe quality or solvency of the Issuer in lmig¢h the
provisions of article 7 (7) of the Luxembourg Law Base Prospectuses for securities.
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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 authpsitiyck exchange and/or quotation system.



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.
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webpage http://www.esma.europa.eu/page/List-ragdtand-certified-CRAS). In general, European ratga
investors are restricted from using a rating f@utatory purposes if such rating is not issued loyealit rating
agency established in the European Union and exgidtunder the CRA Regulation (and such registraiis
not been withdrawn or suspended).

A credit rating is not a recommendation to buy, sélor hold Covered Bonds and may be revised or
withdrawn by any or all of the Rating Agencies andeach rating shall be evaluated independently of any
other.

The Covered Bonds of each Series or Tranche witlraaon the date mentioned in the applicable Fieams
(each a Maturity Date ”). Before the relevant Maturity Date, the Coveiahds of each Series or Tranche will
be subject to mandatory and/or optional redemgtiomhole or in part in certain circumstances (asosg in the
Conditions (as defined below)).

Prospective investors should have regard to the faurs described under the section headedRisk Factors
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RESPONSIBILITY STATEMENTS
The Issuer accepts responsibility for the informmaitontained 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 atmace with the facts and does not omit anything
likely to affect the import of such information.

The Covered Bonds Guarantor accepts responsilfiditythe information included in this Base
Prospectus in the sections head&skscription of the Covered Bonds Guararitand any other
information contained in this Base Prospectus irgato 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 tliesfand does not omit anything likely to affect the
import of such information.

NOTICE

This Base Prospectus is a Base Prospectus foutipeses of Article 5.4 of the Prospectus Directive
and for the purposes of giving information whicbcaerding to the particular nature of the Covered
Bonds, is necessary to enable investors to makafammed assessment of the assets and liabilities,
financial position, profit and losses and prospectthe 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 referefe®e section Documents incorporated by
referencé). Full information on the Issuer and any SeriésCovered Bonds is only available on the
basis of the combination of the Base Prospectusrencelevant 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 defim@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 basadasonable assumptions; that there are no other
facts with respect to the Issuer, the omission lwttvwould 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 madsifyg 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 otbeument entered into in relation to the Programme
or any information supplied by the Issuer or suttepinformation 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 Documerggléined in the Conditions).

This Base Prospectus is valid for twelve monthsowihg 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 issueabrtiiere has been no adverse change in the fihancia
condition of the Issuer since such date or thatathgr 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 sopgié this Base Prospectus or publish a new Base
Prospectus if and when the information herein shbelcome 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@ay 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 Prospectudd@an approved and the final closing of any
Series or Tranche of Covered Bonds offered to tli®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 Guarantoesponsible for the information contained in this

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

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

The Arranger and the Dealer have not verified tifermation contained in this Base Prospectus.
None of the Dealer or the Arranger makes any remtation, 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 bhancial statements are intended to provide th
basis of any credit or other evaluation and showidibe 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 felf itee 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 Arrangdertakes 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 inforim@atcoming to the attention of any of the Dealer or
the Arranger.

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

restricted by law. Persons into whose possessisnBidise Prospectus or any Final Terms come are
required by the Issuer and the Dealer to inforrmibedves 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 FinaimBeand other offering material relating to the
Covered Bonds, see sectiof€lling 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 supplementtthener any Final Terms (or any part thereof)
constitutes an offer, nor may they be used foptimose of an offer to sell any of the Covered Bond
or a solicitation of an offer to buy any of the @ed Bonds, by anyone in any jurisdiction or in any
circumstances in which such offer or solicitatismot authorised or is unlawful. Each recipienthas
Base Prospectus or any Final Terms shall be takbave made its own investigation and appraisal of
the condition (financial or otherwise) of the Issue

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 claifr@ught, be required to bear the costs of tramgjati
the Base Prospectus before the legal proceediaggitiated.

This Base Prospectus may only be used for the parfay 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 offersmlicitation is not authorised or to any person t
whom it is unlawful to make such an offer or sa&ton.

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 amendéstereces to U.S.$ or “U.S. Dollar’ are to the
currency of the Unites States of America; referertoe’t” 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 regulaiare, unless otherwise specified, to the laws and
regulations of Italy; and references tullions” are to thousands of millions.

Certain monetary amounts and currency conversinokided in this Base Prospectus have been
subject to rounding adjustments; accordingly, fsgushown 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 ceaglnowledgements, representations and
agreements intended to restrict the resale or ataesfer thereof as set forth therein and desdnibe
this Base Prospectus and, in connection therewity be required to provide confirmation of its
compliance with such resale or other transferi&tns 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$sugroviding 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 peiod. However, there may be no obligation on
the Stabilising Manager (or any agent of the Stakiing Manager) to do this and there is no
assurance that the Stabilising Manager will undert&e 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 isstidate of the relevant Series and 60 days after



the date of the allotment of any such Series. Sudtabilising 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 stmecttelating to the Programme. The following
overview does not purport to be complete and iernakom, 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 Terfilords and expressions defined elsewhere in

this Base Prospectus shall have the same meanithigioverview.
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Structure Overview

Programme Under the terms of the Programme, the Issuer is#lue Covered Bonds
(Obbligazioni Bancarie Garantijeto Covered Bondholders on the relevant Issue .DEte
Covered Bonds will be direct, unsubordinated, uasst and unconditional obligations of the
Issuer guaranteed by the Guarantor under the CihBared Guarantee.

Subordinated Loan Agreementdnder the terms of the Subordinated Loan Agreésneas
amended from time to time, each Seller will fromméito 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, subsequerttie purchase from the relevant Seller of
Eligible Assets and Top-Up Assets in order to reyredbreach of the Tests or support a further
issue of Covered Bonds. Amounts owed to the Sdiethe 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 ¢owtitten request of the relevant
Subordinated Lender and the Issuer, according ¢orétevant 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 timitt 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 repesth of 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 Eligibleséts 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 J@@el Management Agreement) and will not
be allowed under the Cover Pool Management Agretteepurchase Eligible Assets and/or
Top-Up Assets from any other entities that are pett of the Cariparma Crédit Agricole
Banking Group. Accordingly, an essential pre-candifor a breach of Tests to be remedied is
that the Sellers that transferred the PortfolioEtijible Assets with respect to which the
shortfall causing the Tests being breached occufedlihg 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 GuaranteeGtnarantor has
provided a guarantee as to payments of interestpandipal under the Covered Bonds, and
other amounts due by the Issuer to the Other ISStextitors. The Guarantor has agreed to pay
the Guaranteed Amounts unpaid by the Issuer onstiheeduled 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 CoverattiB@w. Pursuant to the Securitisation and
Covered Bond Law, the recourse of the Covered Boldeins and the Other Issuer Creditors, as
well as of the Other Creditors, to the Guarantodeurthe 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 Giesramill be made subject to, and in



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

The proceeds of Term Loarnkhe Guarantor will use the proceeds of the Tepars received
under the Subordinated Loan Agreements from timéne to purchase from the Sellers the
Initial Portfolio and each New Portfolio, consigtinf 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 breacheoffésts. 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 be tssuer and the
Guarantor under the Covered Bond Guarantee thea@Guaarwill:

apply Interest Available Funds to pay interest da the Term Loans, but only after payment of
certain items ranking higher in the Pre-Issuer EwdnDefault Interest Priority of Payments
(including, but not limited to, the Release Resekneount to be credited to the Reserve Fund
Account). For further details of the Pre-Issuer rivef 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 Portfoliesi) repaying Term Loans but only after
payment of certain items ranking higher in the valé¢ Pre-Issuer Event of Default Principal
Priority of Payments. For further details of thefssuer 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 Ami® in respect of the Covered Bonds and
payments to the Other Issuer Creditors and Othedi@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 wijl be entitled to receive payment from the

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

Following the occurrence of a Guarantor Event ofaDk 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 Terignadmount in respect of each Covered
Bond, together with accrued interest and any adineounts 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 theaBta are subject to the
statutory tests provided for under Article 3 of BaxNo. 310 (theStatutory Tests'), which

are intended to ensure that the Guarantor can n®ebligations under the Covered Bond
Guarantee. Accordingly, for so long as Covered Bamgnain 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 ifhdédllowing 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 Defauliddptthe assets of the Guarantor available to
meet its obligations under the Covered Bond Guasarfall to a level where Covered
Bondholders may not be repaid, a Guarantor Everidedhult will occur and all obligations
owing under the Covered Bond Guarantee may be exatetl. Under the Cover Pool
Management Agreement, the Guarantor must ensutedhaach Calculation Date following
service of an Issuer Default Notice on the Issuet #he Guarantor but prior to a Guarantor
Event of Default and service of a Guarantor Deféldtice, the Amortisation Test Aggregate
Loan Amount will be in an amount at least equathe aggregate principal amount of the
Covered Bonds as calculated on the relevant Caicnl®ate.

Extendable obligations under the Covered Bond Got@a 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@unt of the relevant
Series of Covered Bonds on the relevant Maturitie@aubject to applicable grace periods) and
if the Guaranteed Amounts equal to the Final RedempAmount 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 servicarmfissuer Default Notice on the Issuer and
the Guarantor, the Guarantor has or will have figaht 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 ovéled Bonds), then payment of the
unpaid amount pursuant to the Covered Bond Guaeastiall be automatically deferred and
shall become due and payable one year later, ofexbended Maturity Date (subject to any
applicable grace period). However, any amount sepréng 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 udpanount 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, ellehiBets capacity as Sub-Servicer, and the
Guarantor: (i) the Guarantor has appointed the diaServicer to carry out the administration,
management and collection activities and to actsaggetto incaricato della riscossione dei
crediti ceduti e dei servizi di cassa e pagamépirsuant to article 2, sub-paragraph 3, of the
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Securitisation and Covered Bond Law in relatiotht® 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, administratollection and recovery activities with

respect to the Receivables transferred by theasteseller to the Guarantor.

Asset MonitoringPursuant to an engagement letter the Issuerpasrded 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 eat in
Decree No. 310 in respect of the issuance of cavieoads; (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 compliancettwthe limits on the transfer of the Eligible
Assets and Top-UP Assets set out under Decree INp.(i%) the compliance with the limits set
out in Decree No. 310 with respect to covered bosglsed 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 Baarantor, 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 tlewe® 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 o#flevant sections of this Base Prospectus,
“Overview of the Programnie “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.f&@ana
S.p.A.) (‘Cariparma”), a bank incorporated in Italy as a
joint stock company, having its registered office via
Universita, 1, Parma 43121, ltaly, registered witie
Companies' Register of Parma under number 021135303
and with the register of banks held by the BanKtaly
under number 5435, authorised to carry out busiimelsaly
pursuant to the Consolidated Banking Act, parenmgany

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 entity ipoated
under the laws of Italy pursuant to article 7-bid.aw 130
dated 30 April 1999 (‘aw 130" having its registered
office at Via Gustavo Fara 26, Milan, Italy, fiscade and
VAT number 07893100961 and enrolment with the
companies register of Milan number 0789310096 1glktt
in the register under number 42029 held by Bankady
pursuant to article 106 of the Consolidated Bankiug,
being part of Gruppo bancario Cariparma Crédit éad,
having as its sole purpose the ownership of thee€CBwol
and the granting of the Guarantee.

Cariparma
Cassa di Risparmio della Spezia S.p.Adfispe”)
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 Nantemeeu

no. Siren 304 187 701, acting though its brancledas
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 timerteetin
accordance with the Programme Agreement, which
appointment may be for a specific Series of Cov&exds
issued or on an ongoing basis.
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Calculation Agent

Principal Paying Agent

Master Servicer

Sub-Servicers

Representative of the Covered
Bondholders

Asset Monitor

Asset Swap Providers

Liability Swap Providers

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 Maneayg
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 Defdlbtice,
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 viidgial
Sub-Servicers under the Sub-Servicing Agreements.

Zenith Service S.p.A., as Representative of thee@sl
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, 2D1Elan,
Italy, VAT number and enrolment with the companies
register of Rome number 02200990980,enrolled under
number 32819 and 32590.2 with the registers ofnfiral
intermediaries held by Bank of Italy pursuant tiickes 106
and 107 of the Consolidated Banking Act. The
Representative of the Covered Bondholders willaacsuch
pursuant to the Intercreditor Agreement, the Pnogne
Agreement, the Conditions and the Mandate Agreeiaetht
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
Mazars S.p.A., a company incorporated under thes lafv
the Republic of Italy, having its registered offateCorso di
Porta Vigentina, 35, 20122, Milan, Italy, fiscaldeonumber
03099110177, and enrolment with the companiestergié
Milan number 2027292 is the asset monitor under th
Programme. Mazars S.p.A. is included in the Registe
Certified Auditors held by the Ministery for Econgrand
Finance — Stage general accounting office, at h808.

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

Any counterparty of the Guarantor under any Li&pili
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Account Bank

Guarantor Corporate
Servicer

Listing Agent

THE PROGRAMME

Programme description

Programme size

THE COVERED BONDS

Form of Covered Bonds

Denomination of Covered
Bonds

Swap Agreement.

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

Zenith Service S.p.A., a company incorporated urier
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,¢00its equivalent
in other currencies to be calculated as describdédde Programme
Agreement). The Issuer may however increase thaegate

nominal amount of the Programme in accordance wfth

Programme Agreement.

The Covered Bonds will be issued in dematerialfeeth or in any
other form as set out in the relevant Final Terifise Covered
Bonds issued in dematerialised form are held oralbedf 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 deaisted
form will at all times be in book entry form andlgito the Covered
Bonds will be evidenced by book entries, in accocdawith the
provisions of Article 83-bis of Italian Legislatii@ecree No. 58 of
24 February 1998 and with the Rules governing eéntr
depositories, settlement services, guarantee sgsterd related
management companies (adopted by the Bank of Halty the
Commissione Nazionale per le Societa e la BgFS2ONSOB")
on 22 February 2008) as subsequently amended. Nsigah
document of title will be issued in respect of thevered Bonds
issued 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&entral 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
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Status of the Covered Bonds

Specified Currency

Maturities

Redemption

Extended Maturity Date

State of the Economic Area in circumstances whigduire the
publication of a base prospectus under the Prospdgirective
will be Euro 100,000 (or where the relevant Trancise
denominated in a currency other than Euro, thevadgrit amount
in such other currency).

The Covered Bonds will constitute direct, uncormudiél, unsecured
and unsubordinated obligations of the Issuer gueeahby the
Guarantor and will rankpari passuwithout preference among
themselves and (save for any applicable statutooyigions) at
least equally with all other present and future eansed and
unsubordinated obligations of the Issuer from titwe time
outstanding. In the event of a winding-up, liquidat dissolution
or bankruptcy of the Issuer, any funds realised anghble to the
Covered Bondholders will be collected by the Guamarin
accordance with the Securitisation and Covered Bavd

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

The Covered Bonds will have such Maturity Date amy nbe
agreed between the Issuer and the relevant Déagergsindicated
in the applicable Final Terms, subject to such mum or
maximum maturities as may be allowed or requirednftime to
time by any relevant central bank (or equivalerdydwr any laws
or regulations applicable to the Issuer or thewvasé 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 prithreto stated
maturity (other than for taxation reasons or ibécomes unlawful
for any Covered Bond to remain outstanding or feiig 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 Refdlemption and
Purchasg, letter (f) Redemption at the option of Covered
Bondholdersand in the applicable Final Terms.

The applicable Final Terms relating to each Seae<Lovered
Bonds issued may indicate that the Guarantor'gaftiins under
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Tests

the Covered Bond Guarantee to pay Guaranteed Ama&aguial to
the Final Redemption Amount of the applicable SeakCovered
Bonds on their Maturity Date may be deferred uthiid Extended
Maturity Date. The deferral will occur automatigaif the Issuer
fails to pay the Final Redemption Amount on the iiag Date for
such Series of Covered Bonds and if the Guarardes ahot pay
the final redemption amount in respect of the r@avSeries 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(EXx(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 theefzml 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 Calculatiated

() 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 atitigs under the
Covered Bond Guarantee fall to a level where Calere
Bondholders may not be repaid, a Guarantor Eveited&ult will
occur and all obligations owing under the CovereddGuarantee
may be accelerated. Under the Cover Pool Management
Agreement, the Guarantor must ensure that, on E€abtulation
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 Amotiea Test
Aggregate Loan Amount will be in an amount at lespial to the
aggregate principal amount of the Covered Bondsafulated on
the relevant Calculation Date. For further detaitsthe above, see
"Credit Structuré below
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Asset Monitoring

Issue Price

Interest

Fixed Rate Covered Bonds

Pursuant to an engagement letter the Issuer wilbiap the Asset
Monitor in order to perform, subject to receipt thie relevant
information from the Issuer, specific monitoring tiaities
concerning,inter 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 critta 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 i@ limits set
out in Decree No. 310 with respect to covered baessiged and the
Eligible Assets and Top-Up Assets included in tloetfBlios as
determined in the Statutory Tests; and (v) thecdffeness and
adequacy of the risk protection provided by any |gWwareement
entered into in the context of the Programme. feuntore, 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, settjto due receipt
of the information to be provided by the Calculatiégent to the
Asset Monitor, the arithmetic accuracy of the chltans
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 premildiscount 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 doating rate or other
variable rate and the method of calculating interesy vary

between the issue date and the maturity date afetbeant 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 Payribates, and will

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

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

Floating Rate Covered Bonds Floating Rate Covered Bonds will bear interest atrade
determined:

(@) 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 essue of
Floating Rate Covered Bonds, as set out in theicgpé Final
Terms.

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

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

For further detail, see Condition Bgxatior).

Issuer cross default Each Series of Covered Bonds will cross-accelast@gainst each
other but will not otherwise contain a cross ddfaariovision.
Accordingly, neither an event of default in respettany other
indebtedness of the Issuer (including other deburies of the
Issuer) nor acceleration of such indebtednessofvitself give rise
to an Issuer Event of Default. In addition, an &sik&vent 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 CovBmndholders
serves a Guarantor Default Notice upon the Guarargoch
Guarantor Default Notice will accelerate each Sevieoutstanding
Covered Bonds issued under the Programme.

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

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

Governing Law The Covered Bonds and any non-contractual obligatiarising
out of, or in connection, thereof will be goverrtadItalian law or
by any other law as set out in the relevant Finalnis. The
Transaction Documents and any non-contractual atxigs
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 Payments of Guaranteed Amounts in respect of thvei@d Bonds
when due for payment will be unconditionally andeviocably
guaranteed by the Guarantor. The obligations ofGbarantor to
make payments in respect of such Guaranteed Ameurgs due
for payment are subject to the conditions that ssudr Event of
Default has occurred, and an Issuer Default Ndtacebeen served
on the Issuer and on the Guarantor or, if eaigguarantor Event
of Default has occurred and a Guarantor Defaulidgddhas been
served on the Guarantor.

The obligations of the Guarantor will accelerateceonthe
Guarantor Default Notice mentioned above has bedineded to
the Guarantor. The obligations of the Guarantoreunide 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

Suspension of Payments If a resolution pursuant to Article 74 of the Cadidated Banking
Act is passed in respect of the Issuer (thditle 74 Event"), the
Guarantor, in accordance with Decree No. 310, &eaiesponsible
for the payments of the Guaranteed Amounts due mayable
within the entire period in which thesuspension towes (the
"Suspension Periot).

Following an Article 74 Event:

® the Representative of the Covered Bondholddhsserve
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 andibaya
under the Covered Bonds during the Suspension dPatio
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Issuer Events of Default

their relevant due dategtovided thatit shall be entitled to
claim any such amounts from the Issuer.

The Suspension Period shall end upon delivery be th
Representative of the Covered Bondholders of acaotd the
Issuer, the Guarantor and the Asset Monitor (&nti¢le 74 Event
Cure Noticé"), 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 diibigg under the
Covered Bonds.

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

(i)

(ii)

(iif)

(iv)

(v)

(vi)

(vii)

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 case o
amounts of principal, as the case may be; or

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

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

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

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

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

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

then the Representative of the Covered Bondhokleat 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
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under item (v) Article 74 resolutioh above, that the Issuer
Event of Default may be temporary.

Upon service of an Issuer Default Notice upon #suér and the

Guarantor:

(i)

(ii)

(iif)

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

Covered Bond Guarantee:

(@)

(b)

(©)

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;

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;

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;

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 (VAfticle 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
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Guarantor Events of Default

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
the payments of the amounts due and payable uhéer t
Covered Bonds during the Suspension Period andt(Bje
end of the Suspension Period, the Issuer shalldagna
responsible for meeting the payment obligationseuride
Covered Bonds.

For further detail, see Condition 10 (&duer Events of Defailt

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 witl80 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 Everhhet
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 orisi
claimed by the Guarantor not to be in full forcel affect,

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

Upon service of a Guarantor Default Notice uponGluarantor:
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@ Acceleration of Covered Bondthe Covered Bonds shall
become immediately due and payable at their Early
Termination Amount together, if appropriate, witimya
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 batifal
the Covered Bondholders, shall have a claim agadhest
Guarantor for an amount equal to the Early Ternonat
Amount, together with accrued interest and any rothe
amount due under the Covered Bonds (other thari@ali
amounts payable under Condition 9(&rdss-up by the
Issue)) in accordance with the Priority of Payments;

(i)  Disposal of assetshe Guarantor shall immediately sell all
assets included in the Cover Pool in accordanck thi
provisions of the Cover Pool Management Agreenaamd;

(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 payraghtit it
shall not be bound to take any such proceedingsteps
unless requested or authorised by a Programme Riesol
of the Covered Bondholders.

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

- 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 Resend
Account). For further details of the Pre-Issuer rEvef
Default Interest Priority of Payments, sdgashflows and
Priorities" below; and

- apply Principal Available Funds towards (subjett
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 Btyoof
Payments. For further details of the Pre-IssuernEd
Default Principal Priority of Payments, se@ashflows and
Priorities" below.
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Cover Pool

Limited recourse

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

Guarantor will use all monies to pay Guaranteed &m® in

respect of the Covered Bonds and payments to therQssuer
Creditors and Other Creditors when due for paynsefgject to

paying certain higher ranking obligations of thea@antor in the
Guarantee Priority of Payments. In such circumstanthe Sellers
will only be entitled to receive payment from theigBantor of
interest and repayment of principal under the Teaans 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 ofabDk and

service of a Guarantor Default Notice on the Gu@ranthe

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

Early Termination Amount in respect of each Coveiahd,

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

The Covered Bond Guarantee will be collateralisgdhe Cover

Pool constituted by (i) the Portfolio comprisedMdrtgage Loans
and related collateral assigned to the Guarantoor® or more

Sellers in accordance with the terms of the releWaster Loans
Purchase Agreements and (ii) any other Eligibleefsaind Top-
Up Assets held by the Guarantor with respect to Qowered

Bonds and the proceeds thereof which willer alia, comprise the
funds generated by the Portfolio, the other EligiBssets and the
Top-Up Assets including, without limitation, fundgnerated by
the sale of assets from the Cover Pool and fundsipahe 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 accordanegh the
applicable Priority of Payments. The Covered Bohdérs, the
Sellers, the Other Issuer Creditors and the Othedi@rs will
have a claim against the Guarantor only to the nexté the
Guarantor Available Funds, including any amountdised with
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Term Loans

Eligible Assets and support
for further issues

Segregation of Guarantor's
rights and collateral

respect to the Cover Pool, in each case subjemhdoas provided
in the Covered Bond Guarantee and the other Tréoeac
Documents.

The Sellers have granted, or shall grant, to thar@uor a Term
Loan for the purpose of funding the purchase from televant
Seller of the Eligible Assets included in the @itiCover Pool.
Subsequently, each Seller will grant further Termahs to the
Guarantor for the purposes of funding the purchiiieen 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 interestespect of each
Term Loan but will have no liability to gross upr f@ithholding.

Payments from the Guarantor to the Sellers undeiférm 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 thé proceeds
of the relevant Subordinated Loan Agreements etténeo 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, pursuamtich the
Cover Pool is segregated by operation of law fromm@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 exclugivalailable for
the purpose of satisfying the obligations owed he Covered
Bondholders, to the Swap Providers under the Swagieeinents
entered into in the context of the Programme, thieeOlssuer
Creditors and to the Other Creditors in satisfactiof the
transaction costs.

The Cover Pool may not be seized or attached infarm by

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

under the Covered Bond Guarantee or cancellatieng tif.
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Cross-collateralisation

Claim under Covered Bonds

Guarantor cross-default

Disposal of assets included in
the Cover Pool

SALE AND DISTRIBUTION

Distribution

Certain restrictions

All Eligible Assets and Top-Up Assets transferreahf the Sellers
to the Guarantor from time to time or otherwiselael by the
Guarantor and the proceeds thereof form the cadlasupporting
the Covered Bond Guarantee in respect of all SerfieSovered
Bonds.

The Representative of the Covered Bondholdersaridron behalf
of the Covered Bondholders, may submit a claimht Guarantor
and make a demand under the Covered Bond Guarantase of
an Issuer Event of Default or Guarantor Event daDk.

Where a Guarantor Event of Default occurs, the &aptative of
the Covered Bondholders will serve upon the Guarard
Guarantor Default Notice, thereby accelerating @osered Bond
Guarantee in respect of each Series of outstarCiavgred Bonds
issued under the Programme. However, an Issuert E¥dpefault
will not automatically give rise to a Guarantor Bvef Default.

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

After the service of an Issuer Default Notice oa thsuer and the
Guarantor, the Guarantor will be obliged to selpible Assets in
the Cover Pool in accordance with the Cover Poohdgement
Agreement, subject to pre-emption and other rightee Sellers in
respect of the Eligible Assets pursuant to theveele Master Loans
Purchase Agreement. The proceeds from any suchvahlde
applied as set out in the applicable Priority offRants.

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

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®ihin a
currency in respect of which particular laws, gliftks,
regulations, restrictions or reporting requiremespply and will
only be issued in circumstances which comply witlchs laws,
guidelines, regulations, restrictions or reportiaquirements from
time to time. There are restrictions on the offale and transfer of
Covered Bonds in the United States, the Europeandtuic 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 Borsks, 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 — Gehdéngestment Considerations and Investment
Considerations relating to the Issuer and the Gudoa

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 Guararttelieve may be material for the purpose of
assessing the market risks associated with CovBrwls 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 Guarantor gay 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 Guarantasdd 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 ofidihg any Covered Bonds are exhaustive.
Prospective investors should also read the detaildfdrmation 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 EvebBefault and service by the Representative of the
Covered Bondholders on the Issuer and on the Giosrah 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 Defaubweéler, failure by the Guarantor to pay amounts
due under the Covered Bond Guarantee would cotesttiuarantor Event of Default which would
entitle the Representative of the Covered Bondhsltieaccelerate 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. Althhabig 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 automaticedlgult in the insolvency of the Guarantor.
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Obligations under the Covered Bonds

The Covered Bonds will not represent an obligatiobe the responsibility of any of the Arrangeg th
Dealers, the Representative of the Covered Bondh®ldr any other party to the Programme, their
officers, members, directors, employees, secuiigdrs or incorporators, other than the Issuer and
the Guarantor. The Issuer and the Guarantor wilidi#e solely in their corporate capacity for thei
obligations in respect of the Covered Bonds andh simdigations 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 calleddnsmer matters which affect the rights and
interests of Covered Bondholders. These includet (Bte 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 dabié 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 intér@sd 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 ProgrammesoRition, passed by the holders of one Series of
Covered Bonds will be effective in respect of aeotBeries unless it is sanctioned by an Ordinary
Resolution or an Extraordinary Resolution, as teeanay require, of the holders of that other Serie
Any Resolution passed at a Meeting of the holdérth® Covered Bonds of a Series shall bind all
other holders of that Series, irrespective of waethey attended the Meeting and whether they voted
in favour of the relevant Resolution.

In addition, the Representative of the Covered Boldkrs may agree to the modification of the
Transaction Documents without consulting Covereddbwlders to correct a manifest error or where
such modification (i) is of a formal, minor, adnstrative or technical nature or an error estabtishe
such to the satisfaction of the Representativdn@iGovered Bondholders or (ii) in the opinion aof th
Representative of the Covered Bondholders, is natith not be materially prejudicial to Covered
Bondholders. It should also be noted that afterdiglesery of an Issuer Default Notice, the protewati
and exercise of the Covered Bondholders' rightenagthe 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 Bondhaldee 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, authori@sl discretions the Representative of the Covered
Bondholders shall only have regard to the interedtthe Covered Bondholders and the Other
Creditors, as applicable, but if, in the opiniortled Representative of the Covered Bondholdersg the

is a conflict between these interests the Reprageatof the Covered Bondholders shall have regard
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solely to the interests of the Covered Bondholderthe 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 Represiataff

the Covered Bondholders is of the opinion thatititerests of the holders of the Covered Bonds of
any one or more Series would be materially prepdlithereby, 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 Guatee

Upon failure by the Issuer to pay the Final Redémmpfmount of a Series of Covered Bonds on their
relevant Maturity Date (subject to applicable gramriods) and if payment of the Guaranteed
Amounts corresponding to the Final Redemption Amaoaorrespect of such Series of the Covered
Bonds is not made in full by the Guarantor on ofole 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 onNfagurity 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 suetsDefault Notice in sufficient time and has
sufficient moneys available to pay in part the Guéeed Amounts corresponding to the relevant Final
Redemption Amount in respect of the relevant Sesfe€overed Bonds, the Guarantor shall make
partial payment of the relevant Final Redemptionodint in accordance with the Guarantee Priority
of Payments and as described in Conditions Ekdepision of maturijyand 10(b) Effect of an Issuer
Default Noticgé. Payment of all unpaid amounts shall be defeaamatically until the applicable
Extended Maturity Datprovided thatany amount representing the Final Redemption Arndue 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 withdfion 7(b) Extension of maturi)yand the
Guarantor will pay Guaranteed Amounts, constitutitigrest due on each Interest Payment Date and
on the Extended Maturity Date.

Limited secondary market

There is, at present, a secondary market for theei@d Bonds but it is neither active nor liquiddan
there can be no assurance that an active or ligeg@ndary market for the Covered Bonds will
develop. The Covered Bonds have not been, andchaiilbe, offered to any persons or entities in the
United States of America or registered under awyritges laws and are subject to certain restmsio
on the resale and other transfers thereof as st timder 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 inieent with the result that a Covered Bondholder
may not be able to find a buyer to buy its CoveBends readily or at prices that will enable the
Covered Bondholder to realise a desired yieldquillity 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 mardtia 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 gblt 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 conweess if an investor’s financial activities are
denominated principally in a currency or currencyt lthe “Investor’'s Currency”) other than the
Specified Currency. These include the risk thatharge 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-equivtajéeld 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 Coveredd3oiisovernment and monetary authorities may
impose (as some have done in the past) exchandmlsothat could adversely affect an applicable
exchange rate. As a result, investors may receb&ihterest or principal than expected, or naaste

or principal.

Controls over the transaction

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

alia, mitigating the risk that any obligation of theuer or the Guarantor under the Covered Bonds is
not complied with. Whilst the Issuer believes ishaplemented 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 controlacally performed and that any failure to properly
implement the respective policies and controls d@dwdve 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 suchri€& 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 thaa@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 serviteadGuarantor Event of Default Notice on the
Guarantor) the Guarantor will use all monies to gagranteed amounts in respect of the Covered
Bonds when the same shall become due for paymdiectuto 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 Lgaanted, 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 GuaraBvent of Default Notice on the Guarantor, the
Covered Bonds will become immediately due and rapleyand Bondholders will then have a claim
against the Guarantor under the Covered Bond Gtesdor 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 Ryi@f Payments.

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

(&) the Subordinated Loan granted by the Issuer to Glarantor under the terms of the
Subordinated Loan Agreement, may only be used éyGharantor (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 considerationHeracquisition 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 &isfiexh on each Calculation Date (and Test
Calculation Date when required by Transaction Dasuts) in order to ensure that the
Guarantor can meet its obligations under the Guegan

Limits to Integration

The integration of the Cover Pool, whether throljgible Assets or through Top-Up Assets, shall be
carried out in accordance with the methods, andesulbo 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 théigsato the relevant agreements or (c) complying
with the limit of 15.00% in relation to certain Tafp 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 -Gfoss-up for Taxes

Potential investors should consider the tax coresecgs of investing in the Covered Bonds and
consult their tax adviser about their own tax gitra Notwithstanding anything to the contrary st
Base Prospectus, if withholding of, or deductiorany present or future taxes, duties, assessments o
charges of whatever nature is imposed by or onlbehtaly, any authority therein or thereof hagin
power to tax, the Issuer or, as the case may beGtharantor will make the required withholding or
deduction of such taxes, duties, assessments ggashéor the account of the Bondholders, as the cas
may be. The Issuer shall be obliged to pay an iaadit amounts pursuant to Condition®Bakatior)
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 fudéails see the section entitléithXation.

EU Savings Directive

Under EC Council Directive 2003/48/EC on the taxatof 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 jurigibn to an individual resident in that other Membe
State or to certain limited types of entities elishled 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 refato such payments The withholding tax system
applies for a transitional period with the ratensthholding currently at 35%. The transitional eki

is to terminate at the end of the first full tavaydollowing agreement by certain non-EU countties
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the exchange of information relating to such payeim April 2013, the Luxembourg Government
announced its intention to abolish the withholdaygtem with effect from 1 January 2015, in favour
of this automatic information exchange.

A number of non-EU countries and territories (imthg Switzerland) have adopted similar measures
(a withholding system in the case of Switzerlamdjdlation to payments made by a person within its
jurisdiction to, or collected by such a person fam, individual resident or certain limited types of
entity established in a Member State.

The European Council formally adopted a CouncileBlive amending the EU Savings Directive on
March 24, 2014 (the Amending Directive”). The Amending Directive broadens the scope @& th

requirements described above. EU Member States tnateJanuary 1, 2016 to adopt the national
legislation necessary to comply with the AmendirigeEtive. The changes made under the Amending
Directive include extending the scope of the Dikexto payments made to, or collected for, certain
other entities and legal arrangements. They aleadan the definition of “interest payment” to cover

income that is equivalent to interest.

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

Implementation in Italy of the EU Savings Directive

Italy has implemented the EU Savings Directive tigto Legislative Decree No. 84 of 18th April,
2005 (‘Decree 84). Under Decree 84, subject to a number of impudrtaonditions being met, in the
case of interest paid to individuals which quaéifybeneficial owners of the interest payments aad a
resident for tax purposes in another Member StwiBan qualified paying agents shall report to the
Italian tax authorities details of the relevant p@yts and personal information on the individual
beneficial owner and shall not apply the withhotgiax. 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 centavestments

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

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 ofdwang 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 regulatorseteamnine 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 dathie Base Prospectus. No assurance can be given a
to the impact of any possible change to Italiafoglish law or administrative practice or to thesla
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 inamyuyrin each case which is capable of affecting the
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assessment of the Covered Bonds, the Issuer ar@uteantor 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 Complighae("FATCA"), the Issuer and other non-U.S.
financial institutions through which payments om Bovered Bonds are made, may be required to
withhold U.S. tax at a rate of 30 per cent. on@lla portion of, payments made on or after 1 Jgnua
2017 in respect of (i) any Covered Bonds issuechaterially modified on or after the date that is si
months after the date on which the final regulatiapplicable to “foreign passthru payments” asefil

in the Federal Register and (ii) any Covered Bdmat &re treated as equity for U.S. federal tax
purposes, whenever issued.

Under existing guidance, this withholding tax maythiggered on payments on the Covered Bonds if
() the Issuer is a foreign financial institutiofFFI”) (as defined in FATCA, including any
accompanying U.S. regulations or guidance) whidlerennto and complies with an agreement with
the U.S. Internal Revenue Service (“IRS”) to pravidertain 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 inveg@ubject to withholding under FATCA, or (b) any
FFI to or through which payment on such Covered ®ors 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 entered into an intergoverntanagreement with the United States to help
implement FATCA for certain Italian entities on D@&nuary 2014. The full impact of such an
agreement on the Issuer and the Issuer’s repaatidgwithholding responsibilities under FATCA is,
at this stage, not completely clear. The Issudriwirequired to report certain information onUtss.
account holders to the government of Italy andferItalian Tax Authorities in order (i) to obtain a
exemption from FATCA withholding on payments it eaes and/or (i) to comply with any
applicable Italian law. However, it is not yet eént how the United States and lItaly 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 edo 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 resulvestors may receive amounts that are less than
expected.

Each Covered Bondholder should consult its owrathxiser 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 enaatdighly in April 1999 and amended to allow
for the issuance of covered bonds in 2005. The r@msation and Covered Bond Law was further
amended by Law Decree no. 143 of 23 December 2(He “Destinazione lItalia Decre® as
converted into Law no. 9 of 21 February 2014 andLbw Decree no. 91 of 24 June 2014 (the
“Decree Competitivitd). As at the date of this Base Prospectus, napnétation of the application

of the Securitisation and Covered Bond Law as ldates to covered bonds has been issued by any
Italian court or governmental or regulatory authypréxcept for (i) the Decree of the Italian Mimjst
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for the Economy and Finance No. 130 of 14 Decen2®®6 (‘Decree No. 130, setting out the
technical requirements for the guarantee which beagiven in respect of covered bonds and (ii) Part
Ill, Chapter 3 of the Disposizioni di Vigilanza per le BanchéCircolare No. 285 of 17 December
2013), as amended and supplemented from time to(time Bank of Italy Regulations") concerning
guidelines on the valuation of assets, the pro@thurpurchasing top-up assets and controls redjuire
to ensure compliance with the legislation. Consatjyeit is possible that such or different autties
may issue further regulations relating to the Sésation and Covered Bond Law or the interpretatio
thereof, the impact of which cannot be predictedhgylssuer as at the date of this Base Prospectus.

The return on an investment in Covered Bonds wi#l bffected by charges incurred by investors

An investor's total return on an investment in &oyvered 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 paymeritgeoest, principal and other amounts. Potential
investors are therefore advised to investigatebdses 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.%urtso 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 miavi that deprives its creditors of an asset upon i
insolvency. It was argued that, where a secureditoresubordinates itself to bondholders in therg¢ve
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
Casé€) unanimously upheld the decision of the CourtAgpeal 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 ae-deprivation principle was not breached byhsuc
provision.

In parallel proceedings in New York, the U.S. Banicy Court for the Southern District of New
York in Lehman Brothers Special Financing Inc.'8MY 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 sugtodsion, 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 wasigd, the proceedings in the United States were
settled before an appeal was heard. Therefore omeéll remain that the U.S. courts will diverige
their approach.

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

the foreign insolvency proceedings, whether underGross 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-julistibnal insolvencies.
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Additionally, as a result of the conflicting statemts of the English and New York courts there is
uncertainty as to whether the English courts wilegany effect to any New York court judgment.
Similarly, if the Priorities of Payments are thévjgat 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 termiratpayments due to that Hedging Counterparty
would not be subordinated as envisaged by the iffe®mof Payments and as a result, the Covered
Bonds Guarantor’s' ability to repay the Covered d@oilolders in full may be adversely affected.
There is a particular risk of conflicting judgmentdiere an Hedging Counterparty (if any) is the
subject of bankruptcy or insolvency proceedingsidetof England and Wales.

Risks related to the structure of a particular isswf Covered Bonds

A wide range of Covered Bonds may be issued urteiProgramme. A number of these Covered
Bonds may have features which contain particulsksrifor 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 Bondsikisly to limit their market value. During any
period when the Issuer may elect to redeem CovRoaedls, 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 reitves
the redemption proceeds at an effective interéstas high as the interest rate on the Covered 8ond
being redeemed and may only be able to do soighdisantly 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 radea floating rate in such circumstances, theapre
on the Fixed/Floating Rate Covered Bonds may bg fi@gourable than then prevailing spreads on
comparable Floating Rate Covered Bonds tied ts#mee reference rate. In addition, the new floating
rate at any time may be lower than the rates oardffovered 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 Fixate Eovered Bonds.

Floating rate risks

Investment in Floating Rate Covered Bonds involtes risk for the Covered Bondholders of
fluctuating interest rate levels and uncertainriggéearnings.
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Covered Bonds issued at a substantial discountemmum

The market values of securities issued at a sufptadiscount or premium from their principal
amount tend to fluctuate more in relation to gehetamnges in interest rates than do prices for
conventional interest-bearing securities. Gener#tly longer the remaining term of the securitiles,
greater the price volatility as compared to conweral 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 pedefined 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.

Base Prospectus to be read together with applicdbteal Terms

The terms and conditions of the Covered Bonds dedun this Base Prospectus apply to the different
types of Covered Bonds which may be issued undePtogramme. 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 tive applicable Final Terms which apply
and/or disapply, supplement and/or complete thedifions of the Covered Bonds in the manner
required to reflect the particular terms and cdadg 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 subjecthrisk that the Issuer cannot meet its obligation
associated to the financial instruments issueids ihcome and financial conditions deteriorate.aAs
the date of approval of the Base Prospectus, gwels 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 Issgethe group companies are/were parties to civl an
administrative judiciary proceedings associatedhwifieir ordinary operations; for some of these
proceedings, the Issuer has allocated, as recabimzés consolidated financial statements, a sjgeci
provision for contingencies and liability, intendedcover potential liabilities resulting from teame
proceedings.

As at 31 December 2013, this provision amountedl tital of Euro 51,414#illion including accruals
for legal and tax disputes.

Even though the outcome of the many legal procgsdiwhich 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 ardgrifisant when considered individually.
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For other information on the pending legal procegsliwhich the Group is a party to, reference is
made to SectionThe Issuérof the Base Prospectus.

Risks associated with the financial market crisis

Starting from 2008, the entire international bagksystem 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 bpity or insolvency proceedings that have
concerned the banking sector both in the UniteteStand in Europe.

The systematic uncertainty that has been impacimthe Italian economy since the summer of 2011
has combined with a still very weak recovery. Seigr 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,
the sovereign debt crisis contagion to banks wayg vapid. It caused, on the one hand, losses
associated with the value of Government secutitédg 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 begmi 2012, financial markets improved, driven
by signs of stabilization in the economic activifyfsome Countries and by the loosening of tensions
the debt markets of the Eurozone, uncertaintyilisvsty significant. This has been substantiatgd b
the wide fluctuations in the BTP-Bund spread, whietve occurred also with no significant changes
in the economic situation. The negative macroecaonooutlook, the close relationship between
market performance and prices of securities oftidueking sector, in addition to the requests of the
European Supervisory Authority on banks' capitargithening, all make the operational context for
the next few years still very difficult. This siti@an is still developing and its possible evolution
cannot be forecast yet.

Even though the Italian banking system seems te baen less impacted than the banking systems of
other European Sovereign States, the crisis hasrggn 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 2013, the Issuer had no exptsWwi& 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 couldebsred to European Sovereign States which
seemed to have been most impacted by the crisisodireir economic-financial situation (please, see
page 18 of the Issuer's Annual Report for the yealed as at 31 December 2013, referred to in this
Base Prospectus pursuant to Article 11 of the Rxisg Directive).

As at the same date, except for Index-linked pedievith underlying securities issued by Glitnir Bian
HF, which was wound up pursuant to a decision efistrict 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@3the date of the approval of this Base
Prospectus, no events occurred which are subdtamékevant for the above purposes.
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Liquidity risk
Liquidity risk, both short-term and medium-/longrite is the risk that, also due to maturity
transformation, the Issuer is not able to meep@gment obligations due its inability to fund ireth

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

In this regard, the performance of factors, suckussainability of sovereign debt, plays a sigaific
role. As at 31 December 2013, the book value ofett@osure to Sovereign States was Euro 4,828.9
million, of which 98.3% refers to Italy (see pagé &f the Annual Report and Consolidated Financial
Statements of the Issuer for the year closed @& &ecember 2013, 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
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 amiimize the associated expenses. Preliminary to
this policy for operating liquidity management etdefinition of a short-term refinancing limit,
calibrated using a method designed for ensuringuadity 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 tteeent, lasting tensions in the capital markets, th
Cariparma Crédit Agricole Banking Group set up ililify reserves to be used in order to cope with
any stress periods in accessing the regular fursboeces.

The Issuer believes that the policies adopted had:tntrols implemented by the Cariparma Crédit

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

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

For more information, both qualitative, on geneaspects, processes and measurement of liquidity
risk, and quantitative, please make referencedditnsolidated Financial Statements of the Isswrer f
the year ended as at 31 December 2013, incorpdogitesference to this Base Prospectus).

Credit Risk

Credit risk is associated to the event that tharfomal 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 Sovgre States) to meet their contractual obligations,
relating to lending, commitments, letters of crediterivatives instruments, foreign currency
transactions and other transactions.

As at 31 December 2013, the book value of the axgoto Sovereign States was Euro 4,828.9
million, of which 98.3% refers to Italy (see pagé &f the Annual Report and Consolidated Financial
Statements of the Issuer for the year ended a% BeBember 2013, incorporated by reference to this
Base Prospectus).

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

This strategy, which is agreed on with the ConrgliCompany, Crédit Agricole S.A., consists of
identifying risk ceilings that can be taken witlhding (sector and individual concentration riskitan
etc.) and ensuring that they are consistent with @roup’s budget targets and business plan.
Improvement of credit quality is pursued by meafsanstant 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 byQhriparma 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 unexpeeteshts occur, which could negatively affect
customers' ability to meet their contractual olligyas thus generating negative effects on the t&sue
or the Group's financial soundness and outlook.

For more information, both qualitative, on genespbects, processes and measurement of credit risk,
and quantitative, please make reference to thecor® Reports accompanying the Consolidated

Financial Statements and the Separate Financigri¢ats, respectively at pages 28 and 248 and
subsequent ones, as well as Part E, Section 1 pagjeand subsequent ones of the note to the
Consolidated Financial Statements of the Issuertlier year closed as at 31 December 2013,

incorporated by reference to this Base Prospectus.

Operational risk

Operational risk is defined as the risk of losailtasg from inadequate or failed internal proceszed
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, paaalbr
punitive damages resulting from supervisory actiasswell 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 Stardiaed 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 asAMA (Advanced Measurement Approaches) for
the measurement of supervisory capital.

The Issuer believes that the policies adopted had:ontrols 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 cameotuled out that unknown and unexpected events
occur, such as damage or malfunctioning causedxbaedinary events, which could negatively
affect operation of the systems designed for ojmeralt risk control, thus generating negative effect
on the Issuer's financial position and performance.

For more information, both qualitative, on genegpects, management processes and approaches for
the measurement of operational risk, and quam#atplease, see Part E, Section 4, page 225 and
subsequent ones of the note to the Consolidateah€i@ Statements of the Issuer for the year ended
as at 31 December 2013, referred to in this Basesplectus, incorporated by reference to this Base
Prospectus.

Risks associated with the Issuer's rating
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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 accordaiticeconsolidated procedures for credit analysis.
These measurements and the relating researchrivagtors in analysing credit risks associated with
financial instruments, since they give detailesinfation 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, setiadd 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.

In 2013, the rating of the Issuer and of the CanzaCrédit Agricole Banking Group were negatively
affected by a severely compromised macroeconortu@tsin, which saw, especially in the second
half of the year, a further slowdown of the Eurape&gonomy and the downgrade by international
rating agencies of certain European States, inotultaly.

The Issuer’s financial performance is affected bgystemic risk”

In recent years, the global credit environment ligsn 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 o/ f@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 affegtissuer.

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 demaridaorproducts and a greater number of the Issuer’s
customers may default on their loans or their @ians. Interest rates rises may also have an impac
on the demand for mortgages and other loan prodiktstuations 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 managessfigeific risk of each counterparty and the overall
risk of the respective loan portfolios, and theuésswill 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 deterioratminthe creditworthiness of significant individual
customers or counterparties, or of the performarideans and other receivables, as well as wrong
assessments of creditworthiness or country riskg n@ae 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 singilents, as well as the responses thereto, mayecreat
economic and political uncertainties, which couétvdn a negative impact on economic conditions in
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the regions in which the Issuer operates and, mpeeifically, 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 Italian Securities and Exchar@@@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 atitég in which banks may engage and are designed
to maintain the safety and soundness of banks,liamt their exposure to risk. In addition, the
Cariparma Crédit Agricole Banking Group must compith financial services laws that govern its
marketing and selling practices. The regulatorypnEevork 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 that waifect the Cariparma Crédit Agricole Banking
Group, including proposed regulatory initiativesttitould significantly alter the Cariparma Crédit
Agricole Banking Group’s capital requirements

In particular, in the wake of the global financailsis that began in 2008, the Basel Committee (as
defined below) approved, in the fourth quarter @@ revised global regulatory standaragel I11)

on bank capital adequacy and liquidity, higher dmetter-quality capital, better risk coverage,
measures to promote the build-up of capital that loa drawn down in periods of stress and the
introduction of a leverage ratio as a backstopht risk-based requirement as well as two global
liquidity standards. The Basel Il framework adoptgradual approach, with the requirements to be
implemented over time, with full enforcement in 201

In January 2013 the Basel Commitee revised itsiraigproposal in respect of the liquidity
requirements in light of concerns raised by thekbanindustry, providing for a gradual phasing-in o
the Liquidity Coverage Ratio (i.e. annual increase40 per cent., starting with 60 per cent. in 201
and ending with 100 per cent. in 2019), and Basehditee expanding the definition of high quality
liquid assets to include lower quality corporateusities, equities and residential mortgage backed
securities.

The Basel Il framework has been implemented inEkkthrough new banking regulations adopted
on 26 June 2013: Directive 2013/36/EU of the EuappParliament and of the Council of 26 June
2013 on access to the activity of credit institntiand the prudential supervision of credit inttns
and investment firms (theCRD IV Directive”) and Regulation (EU) No 575/2013 of the European
Parliament and of the Council of 26 June 20d8 prudential requirements for credit instituticrsl
investment firms (the CRD IV Regulation and together with the CRD IV DirectiveCRD IV
Package).

Full implementation began on 1 January 2014, wihigular elements being phased in over a period
of time (the requirements will be largely fully eétive by 2019 and some minor transitional
provisions provide for the phase-in until 2024) lus$ possible that in practice implementation end
national laws be delayed until after such date.ialthlly, it is possible that, that Member Stateay
introduce certain provisions at an earlier data that set out in the CRD IV Package.

The Bank of Italy published new supervisory regatz on banks in December 2013 (Circular of the
Bank of Italy No. 285 of 17 December 2013 (tf@rcular No. 285")) which came into force on 1

! Final Corrigendum published on 30 November 2013.
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January 2014, implementing CRD IV Package and nggetout additional local prudential rules
concerning matters not harmonised on EU level.

As at 1 January 2014, Italian banks are requiredotaply with a minimum CET1 Capital ratio of
4.59, Tier | Capital ratio of 5.5%and Total Capital Ratio of 8%. These minimum stare
complemented by the following capital buffers torbet with CET1 Capital:

- Capital conservation buffeset at 2.5% of risk weighted assets and apmi€sariparma from 1
January 2014 (pursuant to Title I, Chapter I, ®ectl of Circular No. 285);

- Counter-cyclical capital buffelis set by the relevant competent authority betw@én 2.5%
(but may be set higher than 2.5% where the compatehority considers that the conditions in
the member state justify thisyyith gradual introduction from 1 January 2016 and apglyi
temporarily in the periods when the relevant naioauthorities judge the credit growth
excessive (pursuant to Article 130 of the CRD I\dative);

- Capital buffers for globally systemically importdvdanks set as an “additional loss absorbency”
buffer ranging from 1.0% to 3.5% determined acawgdito specific indicators (size,

to be phased in from 1 January 2016 (Article 18the CRD IV Directive)becoming fully
effective on 1 January 2019; and

- Capital buffers for systemically important banksaalomestic leveup to 2.0% as set by the
relevant competent authority and must be reviewtddast annuallyfrom 1 January 2016),
to compensate for the higher risk that such baegsesent to the financial system (Article 131
of the CRD IV Directive). The capital buffer for purtant banks at domestic level belonging to
a group which is a global SIFI is limited. This farfshall not exceed the higher of 1% of the
total risk exposure amount and the G-SIFI buffée @pplicable to the group at consolidated
level.

In addition to the above listed capital buffersden Article 133 of the CRD IV Directive each
Member State may introduce a Systemic Risk Buffé&€@mmon Equity Tier 1 for the financial sector
or one or more subsets of the sector, in orderaggmt and mitigate long term non-cyclical systemic
or macro-prudential risks with the potential ofises negative consequences to the financial system
and the real economy in a specific Member Statéil D@15, in case of buffer rates of more than 3%,
Member States will need prior approval from the @uossion, which will take into account the
assessments of the European Systemic Risk BoaREE&d the EBA. From 2015 onwards and for
buffer rates between 3 and 5 % the Member Statgsgedhe buffer will have to notify the
Commission, the EBA, and the ESRB. The Commissidh provide an opinion on the measure
decided and if this opinion is negative, the Mem$#tes will have to "comply or explain”. Buffer
rates above 5% will need to be authorized by the@ission through an implementing act, taking
into account the opinions provided by the ESRB lanthe EBA.

Failure to comply with such combined buffer reqmests triggers restrictions on distributions and
the need for the bank to adopt a capital consenvatian on necessary remedial actions (Articles 140
and 141 of the CRD IV Directive ). At this stage provision is included on the systemic risk buffer

2 Bank of Italy Circular n. 285 of 17 December 2@I8ansitional Provisions).

% Bank of Italy Circular n. 285 of 17 December 2@I8ansitional Provisions).
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under Article 133 of the CRD IV Directive as thalian levet1 rules for the CRD IV Directive
implementation on this point have not yet been tthc

As part of theCRD IV Package transitionahrrangements, regulatory capital recognition of
outstandinginstruments which qualified as Tier dnd Tier Il capital instrumentsinder the
framework which CRD IV Package has replaced (CRIDp that no longer meet the minimum
criteria under CRD IMPackagewill be gradually phased out. Fixing the baséhatrtominal amount of
such instruments outstanding on 1 January 2018, regnition is capped at 80% in 2014, with this
cap decreasing by 10% in each subsequent year.

The new liquidity requirements introduced under CRD Packagewill also be phased in: the
liquidity indicators (the Liquidity Coverage Ratio”), as discussed above, will apply from 1 January
2015 and be gradually phased in and the Europeamm@xsion intends to develop the net stable
funding ratio with the aim of introducing it formJanuary 2018.

CRD IV Packagemay also introduce a new leverage ratio with time af restricting the level of
leverage that an institution can take on to entwean institution’s assets are in line with igpical.
Institutions are required to disclose their leveragtio from 1 January 2015. Full implementatiod an
European harmonisation, however, is not expectdd linJanuary 2018 following the European
Commission’s review in 2016 of whether or not tldia should be introduced. There is therefore
uncertainty as to regulatory requirements thatgaanna will be required to comply with.

CRD IV Package contains specific mandates for BA B develop draft regulatory or implementing
technical standards as well as guidelines and tepeliated to liquidity in order to enhance reguat
harmonisation in Europe through the EBA Single $upery Rule Book (as defined below).
Specifically, the CRD IV Package tasks the EBA vétlvising on appropriate uniform definitions of
liquid assets for the Liquidity Coverage Ratio leuffin addition, the CRD IV Package states that the
EBA shall report to the Commission on the operatigaquirements for the holdings of liquid assets.
Furthermore the CRD IV Package also tasks the EBA advising on the impact of the liquidity
coverage requirement, on the business and riskigrof institutions established in the European
Union, on the stability of financial markets, o thconomy and on the stability of the supply ofkban
lending.

In addition to the substantial changes in capital lquidity requirements introduced by Basel Itida
CRD IV Packagethere are several other initiatives, in variotages of finalisation, which represent
additional regulatory pressure over the medium tamd will impact the EU’s future regulatory
direction. These initiatives include, amongst ather revised Markets in Financial Instruments EU
Directive, Markets in Financial Instruments EU Riagjon which entered into force on 2 July 2014
and will apply from 30 months after entry into fersubject certain transitional arrangements, aed th
Bank Recovery and Resolution EU Directive (with Hal-in provisions becoming applicable as of 1
January 2016). The Basel committee has also peolistertain proposed changes to the current
securitisation framework which may be acceptedianplemented in due course.

Such changes in the regulatory framework and hay #re implemented may have a material effect
on all the European Banks and on the CariparmailCAggicole 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 beingplamented, 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 regulatidhgevadopted, 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.
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ECB Single Supervisory Mechanism

On 15 October 2013, the Council of the Europearnoblrddopted regulations establishing a single
supervisory mechanism (th&CB Single Supervisory Mechanisor “SSM’) for eurozone banks
and other credit institutions, which will, begingiim November 2014, give the ECB, in conjunction
with the national regulatory authorities of the @aane states, direct supervisory responsibilityr ove
“banks of systemic importance” in the eurozone. B&M framework regulation (ECB/2014/17)
setting out the practical arrangements for the $& published in April 2014 and entered into force
in May 2014. Banks of systemic importance includeer alia, any eurozone bank that has: (i) assets
greater than €30 billion; (ii) assets constitutmgre than 20% of its home country’s gross domestic
product; or (iii) requested or received direct pufiinancial assistance from the European Financial
Stability Facility or the European Stability Meclem. The ECB will also have the right timter
alios, impose pecuniary sanctions and set binding régyistandards.

National regulatory authorities will continue to t@sponsible for supervisory matters not confeared
the ECB, such as consumer protection, money laurglepayment services, and supervisory on
branches of third country banks. The ECB, on theerohand, will be exclusively responsible for
prudential supervision, which includes, inter alihe power to: (i) authorise and withdraw
authorisation of all “banks of systemic importanda” the eurozone; (ii) assess acquisition and
disposal of holdings in other banks; (iii) ensuoepliance with all prudential requirements laid dow
in general EU banking rules; (iv) set, where nemgsshigher prudential requirements for certain
banks to protect financial stability under the atods provided by EU law; (v) impose robust
corporate governance practices and internal cagiedjuacy assessment controls; and (vi) interviene a
the early stages when risks to the viability ofamlbexist, in coordination with the relevant resiolu
authorities.

In order to foster consistency and efficiency gbexwisory practices across the eurozone, the EBA is
continuing to develop a single supervisory handbapglicable to EU Member States (theBA
Supervisory Rulebook. However, the EBA Supervisory Rulebook has notgen finalised.

The ECB is in the process of performing a comprelsare assessment of certain European banks,
the outcome of which is uncertain

The ECB announced in October 2013 that it wouldroemce a comprehensive assessment, including
stress tests and an asset quality review, of cettage European banks. The findings from this
assessment, expected to be published in Octobdr, fdy result in recommendations for additional
supervisory measures and corrective actions afigetie banking environment generally. It is not yet
possible to assess the impact of such measurasyjfon Cariparma or on the treatment of capital
instruments. Furthermore, the implementation ofitaathl supervisory measures that are viewed by
the market as unfavourable to the Issuer or theefeavBonds could adversely affect the trading price
of the Covered Bonds.

The Cariparma Crédit Agricole Banking Group may bsubject to the provisions of the EU
Recovery and Resolution Directive

On 25 April 2014, the European Parliament appraveéitective providing for the establishment of an
EU-wide framework for the recovery and resolutidnceedit institutions and investment firms (the
“Recovery and Resolution Directivé or “RRD”). The RRD provides competent authorities with
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common tools and powers to address banking criseemptively in order to safeguard financial
stability and minimise taxpayers' exposure to Issse

Except for the Bail-In Tool with respect to eligibliabilities, which is expected to apply as from 1
January 2016, the RRD contemplates that the measateut therein, including the Bail-In Tool with
respect to capital instruments, will apply as frbdanuary 2015.

The powers provided to “resolution authoritiestive RRD include write down/conversion powers to
ensure that capital instruments (including AddigibrTier 1 Instruments) and eligible liabilities
(including senior debt instruments) fully absorlsdes at the point of non-viability of the issuing
institution (referred to as theBail-In Tool). Accordingly, RRD contemplates that resolution
authorities may require the write down of such @pnstruments and eligible liabilities in full an
permanent basis, or convert them in full into comraquity tier 1 instruments RRD Non-Viability
Loss Absorption’). The RRD providesinter alia, that resolution authorities shall exercise thaewr
down power in a way that results in (i) common &gtier 1 instruments being written down first in
proportion to the relevant losses, (i) thereaftee principal amount of other capital instruments
(including Additional Tier 1 Instruments) being tiein down or converted into common equity tier 1
instruments on a permanent basis and (iii) thezeattligible liabilities being written down or
converted in accordance with a set order of pyiorit

The point of non-viability under the RRD is the mioat which the national authority determines that:
(@) the institution is failing or likely to fail, lich includes situations where:

()  the institution has incurred/will incur in a arefuture losses depleting all or substantially
all its own funds;

(i) the assets are/will be in a near future |ésstits liabilities;

(i) the institution is/will be in a near futurenable to pay its debts or other liabilities when
they fall due; and/or

(iv) the institution requires public financial supp
(b)  there is no reasonable prospect that a pratien would prevent the failure; and
(c) aresolution action is necessary in the pubtierest.

The RRD currently represents the official propastalthe EU level for the implementation in the
European Union of the non-viability requirements aat in the press release dated 13 January 2011
issued by the Basel Committee on Banking Supervi@ioe ‘Basel Committeg entitled “Minimum
requirements to ensure loss absorbency at the pbinbn-viability” (the ‘Basel 1ll Non-Viability
Requirements”), which forms a part of the broader Basel lll regonents, implemented in the
European Union through the CRD IV Package. The QRRegulation contemplates that the Basel
Il Non Viability Requirements will be implemented the European Union by way of the RRD and
the RRD Non Viability Loss Absorption.

It is currently unclear whether RRD Non-Viabilityoss Absorption, when implemented, will apply to
capital instruments that are already in issue ait time or whether certain grandfathering ruled wil

apply.
In addition to RRD Non-Viability Loss Absorptionhég RRD provides resolution authorities with
broader powers to implement other resolution messwvith respect to banks which reach non-

viability, which may include (without limitation)he sale of the bank’s business, the separation of
assets, the replacement or substitution of the lamkobligor in respect of debt instruments,
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modifications to the terms of debt instruments I(idog altering the maturity and/or the amount of
interest payable and/or imposing a temporary susperon payments) and discontinuing the listing
and admission to trading of financial instruments.

The powers currently set out in the RRD would intdamw credit institutions and investment firms
are managed as well as, in certain circumstanicesights of creditors.

As the RRD has just been approved, it is too e@arlgnticipate the full impact of the directive but
there can be no assurance that, once it is implEteovered Bondholders will not be adversely
affected by actions taken under it. In additiorgréhcan be no assurance that, once the RRD is
implemented, its application will not have a sigraht impact on Cariparma Crédit Agricole Banking
Group’s results of operations, business, asse#8) laws and financial condition, as well as on
funding activities carried out by Cariparma Créfgricole Banking Group and the products and
services offered by Cariparma Crédit Agricole BagkGroup.

It is expected that the RRD will be implementedtaty through the adoption of special legislation b
the Italian Parliament. There has not yet beenddiigial proposal for the implementation of the RRD
in Italy.

The Cariparma Crédit Agricole Banking Group may ladfected by new accounting standards

Following the entry into force and subsequent @afilbn of new accounting standards, regulatory
rules and/or the amendment of existing standardsrales (including the ECB’s comprehensive
assessment of European banks), the Cariparma @rgddole Banking Groupnay have to revise
the accounting and regulatory treatment of cettainsactions and the related income and expense.

In this regard, it should be pointed out that nB®S$ 10, IFRS 11 and IFRS 12 entered into force on 1
January 2014, while a relevant change is also ¢ggen future periods from the finalisation of IFRS
9:

 |IFRS 10 ‘Consolidated Financial StatemehtdFRS 11 ‘Joint Arrangementsand IFRS 12
“Disclosure of Interests in Other Entitlegovern respectively the definition of “control'hd the
consolidation of subsidiaries (IFRS10), the deiomt of “joint venture” (IFRS11) and the
information to be provided on the scope of consti@h and on “structured entities” not subject to
consolidation (IFRS12);

* IFRS 9 is currently being finalised. This newnstard will probably introduce significant changes
with regard to classification, measurement, impaittnand hedge accounting of financial
instruments, replacing IAS 39. At the present tildSB tentatively decided that the mandatory
effective date of IFRS 9 will be no earlier thanl20 Application of this Standard to European
Union entities will be subject to European Comnuasndorsement.

At a national level the Italian competent authestapproved new regulations that could adversely
affect the business and the profitability of theGy.

Firstly, paragraph 629 oftalian Law 147/2013 l(egge di Stabilita 2014 provides that the
Interministerial Committee for Credit and Saving€ICR ") establishes procedures and criteria
with reference to the calculation of interest imkiag activities.

The procedures have to be compliant with the fdlhgweonditions:

e it is mandatory, in current account transactidoshave the same calculation frequency in a) the
calculation for charging interest and b) the caltioh for awarding interest;
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» the interest periodically charged, cannot productner interest: in subsequent accounting periods
interest can be calculated only on the outstandéiy.

Therefore, the aim of the rule is to prohibit aednterest from producing further interest charges
(so-called “interest on interest due”). The bankldde obliged to account separately capital (debt)
and accrued interest in order to calculate furitirest only on the capital part.

The exact impact of such provision will be deteradironly when the ICRC releases the resolution, but
it is possible that it will affect the possibilitg charge “compound interests” (i.e. interest on edpit
plus interest on accrued interest)

Secondly, Italian Law 5/2014 provided an increak¢he corporate tax rate (IRES) for bank and
insurance companies. The increase is only temposange it applies only for 2014, but it could
considerably increase the tax burden of the banks.

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

The profitability and solvency of the Issuer idugnced by the conditions of the general econongy an
of the financial markets and, above all, by thebititg, economic growth prospects and
creditworthiness of Italy, the main country in whithe Cariparma Crédit Agricole Banking Group
operates.

The global financial system still has to overcoroms of the difficulties which began in August 2007
and which were intensified by the bankruptcy of togim Brothers in September 2008. Financial
market conditions have remained challenging andeitain respects, have deteriorated. In addition,
the continued concern about sovereign credit riskshe Euro-zone and ltaly in particular has
progressively intensified, and International Momgt&und and European Union financial support
packages have been agreed for Greece, Cyprus)dratad Portugal.

Credit quality has generally declined, as refleddthe repeated downgrades suffered by several
countries in the Euro-zone, including ltaly, sirtbe start of the sovereign debt crisis. The large
sovereign debts and/or fiscal deficits in certamrdpean countries, including lItaly, have raised
concerns regarding the financial condition of Emonme financial institutions and their exposure to
such countries. The principal international organsisfor analysis of the economy (such as the
International Monetary Fund) have further adjudteeir negative projections made in 2012 for the
growth of the Italian economy. A further deteriaoat of the existing economic and financial
conditions and continuing stagnation of the Italsronomy could further slow down the Cariparma
Crédit Agricole Banking Group's business activitte®l render it more difficult and costly to obtain
the necessary funding, with consequential negatfexts on the results of operation and/or findncia
condition of the Cariparma Crédit Agricole Banki@goup.

The current dislocation in the global and Italiapital markets and credit conditions has led to the
most severe examination of the banking system'aaigpto absorb sudden significant changes in the
funding and liquidity environment in recent histognd has had an impact on the wider economy.
Individual institutions have faced varying degredsstress. Should the Cariparma Crédit Agricole
Banking Group be unable to continue to source tagwble funding profile which can absorb these
sudden shocks, Cariparma Crédit Agricole Bankingupls ability to meet its financial obligations at
a competitive cost, or at all, could be adverséfigcied.
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There can be no assurance that the European Unibmternational Monetary Fund initiatives aimed
at stabilising the market in Greece, Ireland, Ryatu and Cyprus will be sufficient to avert
"contagion” to other countries (in Europe, speaific Spain and Italy).

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

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

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

In addition, any downgrade of the Italian sovereiedit rating, or the perception that such a
downgrade may occur, may destabilise the marketbs leave a material adverse effect on the
Cariparma Crédit Agricole Banking Group’s operatiegults, financial condition and prospects as
well as on the marketability of the Covered Bonds.

INVESTMENT CONSIDERATIONS RELATING TO THE GUARANTOR
Guarantor only obliged to pay Guaranteed Amountsavhthey are due for payment

Following service of an Issuer Default Notice or thsuer and the Guarantor, under the terms of the
Covered Bond Guarantee the Guarantor will only lleged to pay Guaranteed Amounts as and when
the same are due for payment on each Interest PayDee, 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 amountsuwy Interest Payment Date thereafter, up to
(and including) the Extended Maturity Date. Sucltafanteed 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 tailmmake 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 obligat 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 Represestatithe 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
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Bondholders pursuant to the Covered Bond Guaraifitez Guarantor's ability to meet its obligations
under the Covered Bond Guarantee will depend oth@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 daivh 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 dughem pursuant to the terms of the Transaction
Documents, then they may still have an unsecuig@thagainst the Issuer for the shortfall. Theneas
guarantee that the Issuer will have sufficient futadpay that shortfall.

Reliance of the Guarantor on third parties

The Guarantor has entered into agreements withngbau of third parties, which have agreed to
perform services for the Guarantor. In particutart 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 Guamaand the Calculation Agent has been appointed to
calculate and monitor compliance with the Statuiegts and the Amortisation Test. In the event that
any of these parties fails to perform its obligaiander the relevant agreement to which it isreypa
the realisable value of the Cover Pool or any feateof or pending such realisation (if the CoveolP

or any part thereof cannot be sold) the abilityhef Guarantor to make payments under the Covered
Bond Guarantee may be affected. For instanceeiMaster Servicer or any Sub-Servicer has failed to
administer the Mortgage Loans adequately, this feay to higher incidences of non-payment or
default by Debtors. The Guarantor is also reliantlee 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 ReprasentH# 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. Tharel® 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 estitute 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 &ay 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 thstbt 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.
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Reliance on Swap Providers

To hedge against possible variations in the perdoge 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 enteroméoor more Liability Swap Agreements with one
or more Liability Swap Providers in respect of e&elhies.

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, unigberwise 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 Provitkey 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 Provitey in such circumstances incur additional

amounts of interest by the Guarantor, which woaldkrsenior 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 etgutiie full amount to be paid to the Guarantor on
the payment date under the Swap Agreements, theaoa 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 BondsedCovered Bond Guarantee.

If a Swap Agreement terminates, then the Guaranéy be obliged to make a termination payment to
the relevant Swap Provider. There can be no asseiridmat 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 agreemehtamiiadequately rated counterparty. In addition the
Swap Agreements may provide that notwithstandiregdbwngrading of a Swap Provider and the
failure by such Swap Provider to take the remealitibn 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 terminatiogrpant 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, inguhy termination payment due and payable
by the Guarantor except where the relevant Swapd&ois the Defaulting Party or the Sole Affected
Party, will rank pari passu and pro rata to amodnts on 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
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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 cormapng swap payments to the Guarantor on the
Interest Payment Date of the relevant Series ofe@al 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&kema 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€Covered Bond Guarantee, to the extent that
the Guarantor is required by law to withhold or wigidany present or future taxes of any kind imposed
or levied by or on behalf of the Republic of ltétgm 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 ldgfi®n or its application or interpretation as la t
relevant Issue Date or from changes in such lagslaapplication or official interpretation aftére
Issue Date.

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 expecteithieaconstitution 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 Portfomsferred 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 intikee 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@érview of the Transaction Documents — Warranty
and Indemnity Agreemeéntin addition, the Nominal Value Test is intendesd ensure that the
aggregate Outstanding Principal Balance of the C&®mol 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 thatll 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 Issaedl 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 Agreerrient

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 amowmldq the Required Outstanding Principal Balance
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Amount for the relevant Series of Covered Bonddl wmt months prior to the Maturity Date in
respect of such Covered Bonds or (if the sameasied as applicable in the relevant Final Terms)
the Extended Maturity Date under the Covered Boodr@ntee 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 fltenréalisation of the Cover Pool towards payment
of all secured obligations in accordance with thetfEnforcement Priority of Payments, as described
in the section entitledCashflows below.

There is no guarantee that the proceeds of raalisat the Cover Pool will be in an amount suffidie

to repay all amounts due to creditors (including @overed Bondholders) under the Covered Bonds
and the Transaction Documents. If a Guarantor Deféotice is served on the Guarantor then the
Covered Bonds may be repaid sooner or later thpeoted or not at all.

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 Dkfdhe service of an Issuer Default Notice on the
Issuer and on the Guarantor, the realisable vdllgigible 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 Moggd_oans in the Cover Pool;

. limited recourse to the Sellers;

. possible regulatory changes by the Bank of I@Q®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 dé®libw. 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 ther(Roel 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 Issunel @n the Guarantor and accordingly it is expected
(although there is no assurance) that Eligible ssaed Top-Up Assets could be realised for sufficie
prices to enable the Guarantor to meet its obtigatiinder the Covered Bond Guarantee.

Default by Debtors in paying amounts due on theikMgage Loans

Debtors may default on their obligations due urtlerMortgage Loans for a variety of reasons. The
Mortgage Loans are affected by credit, liquiditydanterest 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, podit developments and government policies. Other
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factors in Debtors' individual, personal or finamaircumstances may affect the ability of Debtiors
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 priceisigiit 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 Selal have been originated in accordance with its
lending criteria at the time of origination. Eachtiee Mortgage Loans sold to the Guarantor by the
Sellers, but originated by a person other thanli@iSan 'Originator "), will have been originated in
accordance with the lending criteria of such Omggm at the time of origination. It is expectedtttiee
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, stafupplicants and credit history. In the eventhad
sale or transfer of any Mortgage Loans to the Guarathe Sellers will warrant that (a) such
Mortgage Loans as were originated by it were oatgd 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 tekevant 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 Purchageeinent. An Originator may additionally revise
its lending criteria at any time. However, if sdelnding criteria change in a manner that affects th
creditworthiness of the Mortgage Loans, that mayl e 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 nibiadDefaulted Loans in the Cover Pool will be
given a reduced weighting for the purposes of thi&utation of the Statutory Tests and the
Amortisation Test.

Legal risks relating to the Mortgage Loans

The ability of the Guarantor to recover paymentsmtdrest 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@a@ainst the relevant debtors as of the later of
() the date of the publication of the notice asigament 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 applical#@er¢fevant Originator, including rights of set-off
claims arising existing prior to notification inehOfficial 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.
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Usury Law

Italian Law number 108 of 7 March 1996, as amenoledaw 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. In addition, even where the applicableryRates are not exceeded, interest and other
advantages and/or remuneration may be held to beous if: (i) they are disproportionate to the
amount lent (taking into account the specific ainstances of the transaction and the average rate
usually applied for similar transactions) and tfii¢ person who paid or agreed to pay was in firgnci
and economic difficulties. The provision of ususdaterest, advantages or remuneration has the same
consequences as non-compliance with the Usury Ratesrtain judgements issued during 2000, the
Italian Supreme CourQorte di Cassazioneuled that the Usury Law applied both to loangaated
prior to and after the entry into force of the UsLaw.

On 29 December 2000, the ltalian Government isdaed decree No. 394 (theDéecree 394
converted into law by the Italian Parliament on R&bruary 2001, which clarified the uncertainty
about the interpretation of the Usury Law and pdediinter alia, that interest will be deemed to be
usurious only if the interest rate agreed by theigmexceeded the Usury Rates at the time when the
loan agreement or any other credit facility wasssd into or the interest rate was agreed. Thed®ecr
394, as interpreted by the Italian Constitutional@ by decision No. 29 of 14 February 2002, also
provided that as an extraordinary measure dueédoekteptional fall in interest rates in 1998 and
1999, interest rates due on instalments payabde &ft December 2000 on fixed rate loans (other than
subsidised loans) already entered into on the slath decree came into force (such date being 31
December 2000) are to be substituted, except wtherparties have agreed to more favourable terms,
with a lower interest rate set in accordance wiahameters fixed by such decree by reference to the
average gross Yyield of multiannual treasury boriBisoGi Tesoro Polienngliin the period from
January 1986 to October 2000.

According to recent court precedents of the Italmpreme CourtGorte di Cassazione the
remuneration of any given financing must be belbw applicable Usury Rate from time to time
applicable. Based on this recent evolution of daseon the matter, it will constitute a breachtiud
Usury Law if the remuneration of a financing is Eithan the applicable Usury Rate at the time the
terms of the financing were agreed but becomesehitifan the applicable Usury Rate at any point in
time thereafter. Furthermore, those court precadbatve also stated that default interest rates are
relevant and must be taken into account when aiagl the aggregate remuneration of any given
financing for the purposes of determining its caamde with the applicable Usury Rate. That
interpretation is in contradiction with the curremethodology for determining the Usury Rates,
considering that the relevant surveys aimed atutatiog the applicable average rate never took into
account the default interest rates. On 3 July 2@ls®) the Bank of Italy has confirmed in an officia
document that default interest rates should bentakt® account for the purposes of the Statutory
Usury Rates and has acknowledged that there iss@epiancy between the methods utilised to
determine the remuneration of any given financimgni€h must include default rates) and the
applicable Statutory Usury Rates against whicHdhmer must be compared.

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 aes Ithan six months or from the date when any legal
proceedings are commenced in respect of that mgnesm or receivable. Article 1283 of the Italian
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Civil Code allows derogation from this provision time event that there are recognised customary
practices to the contrary. Banks and other findnmiatitutions in the Republic of Italy have
traditionally capitalised accrued interest on artgry basis on the grounds that such practiceccbal
characterised as a customary practice. Howeveunnaber of recent judgements from lItalian courts
(including judgements from the Italian Supreme Cd@orte di Cassaziorehave 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 eth
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 paragraph Certain Aspects of Italian Law
relevant to Mortgage Loafidhelow, has given new rights and certain benefitenortgage debtors
and/or reinforced existing rights, including:

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

. the right to request subrogation by an assignaek binto the rights of their creditors
(surrogazione per volonta del debityrdoy eliminating the limits and costs previouskyrie
by the borrowers for the exercise of such righthéf subrogation has not been executed within
30 days from the date of the assignee bank's reqtigse interbank collaboration procedures,
the original bank shall indemnify the mortgage delan amount equal to 1 per cent. of the
mortgage value for each month or part of a montdedéy. 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 an@ fmaximum aggregate period of 18
months.

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

payable during 2009 by a mortgage debtor and gilapter 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.qgrithout spread, expenses or any other form
of margin) and the interest rate contractually edrand applicable as of date of execution of
the relevant mortgage loan agreement;

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

. certain rights to renegotiate floating rate magg loans, including the right to renegotiate the
floating rate or the final maturity of the mortgatmans for the purpose of purchasing,
constructing or maintaining the debtors' principasidence as provided under ltalian law
decree number 70 of 13 May 2011, converted intobgaw No. 106 of 12 July 2011 (the
“Decreto Sviluppd),.

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,
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as this legislation is relatively new, as at theeds this Base Prospectus, the Issuer is nofpios#ion
to predict its impact. For further information, s&escription of Certain Relevant Legislation in jtal
—Certain Aspects of Italian Law relevant to Mortgdgpans.
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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 pubtisienultaneously with this Base Prospectus and
which have been or are filed with the CSSF:

(a) Issuer’s audited consolidated and non-consolidatedial financial statements as at and for the
years ended 31 December 2012 and as at the yesat 8hiddecember 2013;

(b) Guarantor's Financial Statement as at and for tharsy ended 31 December 2012 and 31
December 2013;

(c) Guarantor's Audited report in respect to the FimanStatement of the as at the 31 December
2012 and the 31 December 2013;

(d) Directors of the Guarantor’s report on operati@rsiie year ended 31 December 2013.

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 the wa@aay policies relating to the consolidated finahc
statements of the Issuer for the years ended oraarat 31 December 2012 and 2013; and (ii) the
notes, the balance sheet, the income statemerduttitor's report and the accounting policies ietat

to the financial statements of the Guarantor ferybars ended on and as at 31 December 2012 and
2013 and the Directors of the Guarantor’s reporvperations for the year ended 31 December 2013 .

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

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

reference in this Base Prospectus as applicabl@ecidre that such is an accurate and not mislgadin
translation in all material respects of the Itallanguage version of the Issuer's and the Guarantor

financial reports.

Copies of documents containing information incogbed by reference into this Base Prospectus may
be obtained from the registered office of the Issu 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 tbove-mentioned financial statements
incorporated into this Base Prospectus.

Issuer’s Reports and Accounts 2013 2012

Audited consolidated financial statements of thesiger

Auditors' Report Pages 86 74-75
Statement of Financial Position Pages 88-89 76-77
Income Statement Pages 90 78
Statement of Comprehensive Income Pages 91 79

Statement of Changes in Consolidated Equity Pa@§es 80
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Statement of Cash Flows

Notes to the Consolidated Financial Statements

Non-consolidated financial statements of the Issuer
Auditors' Report

Statement of Financial Position

Income Statement

Statement of Changes in Equity

Statement of Cash Flows

Notes to the Separate Financial Statements

Attachments to the Separate Financial Statements

Guarantor’s Financial Statement
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

Guarantor's Audited report in respect to the simplified
Financial Statement of the as at the 31 December 28

Directors of the Guarantor’s report on operationsfor the year
ended 31 December 2013

Pages 93
Page-242

2013
Pages 270
Pages 272-273
Pages 274
Pages 276
Pages 277
Pagje’-411
gesP&15-430

2013
Page 3
Page 4

81
82-222

2012
246-247
248-249
250

252

253
254-377
381-400

2012
2
2

Pages 8-33 3-6

Entire
document

Entire
document

Entire
document

The information incorporated by reference thatdsincluded 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 withitimd 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 eahtof 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 Prospéat use in connection with any subsequent issue
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by the Issuer of Covered Bonds to be admittedadirig 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 (th@dnditions' and, each
of them, a Condition"). In these Conditions, references to thelder' of Covered Bonds and to the
"Covered Bondholdetsare to the ultimate owners of the Covered Boridiee Covered Bond will be
held by Monte Titoli (as defined below) on behdif tbe Bondholders until redemption and
cancellation for the account of each relevant Mohit®li Account Holder. Monte Titoli shall act as
depository for Clearstream, Luxembourg and Euroclddne 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 De& No. 58 of 24 February 1998 and (ii) the joint
regulation of CONSOB and the Bank of Italy datedF2Bruary 2008 and published in the Official
Gazette No. 54 of 4 March 2008, as subsequentlydeteand supplemented from time to time.

The Covered Bondholders are deemed to have ndtiaadare 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, tugplicable Final Terms in relation to any Tranche

of Covered Bonds will complete the Conditions ffier purpose of such Tranche.

1. Introduction
(@) Programme

Cassa di Risparmio di Parma e Piacenza S.p@ar{parma” or the 'Issuer’) has established

a Covered Bond Programme (tHer8gramme”) for the issuance of up to Euro 8,000,000,000
in aggregate principal amount of covered bonds (f@evered Bond$) guaranteed by
Cariparma OBG S.r.l. (theGuarantor”). Covered Bonds are issued pursuant to Artickas7-
of Law No. 130 of 30 April 1999 (as amended andpsapented 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. 319 and Part lll, Chapter 3 of théDisposizioni di Vigilanza per le Banche
(Circolare No. 285 of 17 December 2013), as amended and esuppked from time to time
(the 'Bank of Italy Regulations”).

(b) Final Terms

Covered Bonds are issued in series (eacBeaiés) and each Series may comprise one or
more tranches (each dranche") of Covered Bonds. Each Tranche is the subjedinaf
terms (the Final Terms") which completes these terms and conditions (tbenditions").
The terms and conditions applicable to any pawicdlranche of Covered Bonds are these
Conditions as supplemented and/or completed byeflesant Final Terms. In the event of any
inconsistency between these Conditions and theaeld-inal Terms, the relevant Final Terms
shall prevail.

(© Covered Bond Guarantee

Each Series of Covered Bonds is the subject ofaaagiee dated 11 July 2013 (ti@oVered
Bond Guarante€’) entered into by the Guarantor for the purposgu#Eranteeing the payments
due from the Issuer in respect of the Covered Barfiddl 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 fasedebelow) and in accordance with the
provisions of the Securitisation and Covered Boad/ | Decree No. 310 and the Bank of Italy
Regulations.
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(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 IssberiGuarantor 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 eacheSeifi 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 Jul\8Z€He 'Master Definitions Agreement)
between certain of the parties to each of the Beiten 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 tionéinte.

(h) Rules of the Organisation of the Covered Bondholsgler

The Rules of the Organisation of the Covered Bofu#e are attached to, and form an integral
part of, these Conditions. References in these ionsd 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.

0) Summaries

Certain provisions of these Conditions are sumrsapiethe Transaction Documents and are
subject to their detailed provisions. Covered Badérs are entitled to the benefit of, are
bound by and are deemed to have notice of all tn@gpons of the Transaction Documents and
the Rules of the Organisation of the Covered Botd#ire applicable to them. Copies of the
Transaction Documents are available for inspediipthe Covered Bondholders during normal
business hours at the registered office of the Esmtative of the Covered Bondholders from
time to time and, where applicable, at the Speti@éfices of the Principal Paying Agent (as
defined below).
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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 banlgny other depositary
institution that may be appointed as such purstarithe 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 Altmrg 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 Balance' has the meaning ascribed to such term in clause
3.2 (Amortisation Test Aggregate Loan Amqurftthe Cover Pool Management Agreement.

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

“Amortisation Test” means the tests which will be carried out pursugm 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 principaluarhof 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 Amquuf the Cover Pool Management
Agreement.

"Arranger" means Credit Agricole Corporate and InvestmentkBa

“Article 74 Event" means, in respect of the Issuer, the issue ekalution pursuant to Article
74 of the Consolidated Banking Act.
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"Article 74 Event Cure Noticé' means the notice to be served by the Represeatafi the
Covered Bondholders on the Covered Bonds Guaraotsuant to the Intercreditor Agreement
upon the occurrence of an Article 74 Event.

"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 — stalisled approach —provided that(a) such
asset backed securities were originated by a meoflitie same consolidated group of which
the Issuer is also a member or by an entity affiiao 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 asetsonitor, or any other
entity that may be appointed as such pursuanetéd\#set Monitor Agreement.

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

"Asset Swap Agreementsmeans any asset swap agreement that may be eémevebetween
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 Part Ill, Chapterf3he “Disposizioni di Vigilanza per le
Banché (Circolare No. 285 of 17 December 2013) as amdratel supplemented from time to
time.

"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.

"Beneficiaries' means the Covered Bondholders and the Other rissuéreditors 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, IBANG$T0623012700000037030942, or
such other substitute account as may be openeatdardance with the Cash Allocation,
Management and Payments Agreement.

"BPF Portfolios" means the Initial BPF Portfolio and each New BR¥tfolio.

"BPF Principal Collection Account' means the Euro denominated account establishétkin
name of the Guarantor with the Account Bank, IBAR68R0623012700000037030841, or
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such other substitute account as may be openectdardance with the Cash Allocation,
Management and Payments Agreement.

“Business Dayy means:

(i)

(ii)

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

in relation to any sum payable in a currency ottiean Euro, a day on which
commercial banks and foreign exchange marketsesgitlyments generally in
Luxembourg, in the Principal Financial Centre af televant 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 theevent Final Terms, may have different
meanings in relation to different dates and, is tontext, the following expressions shall have
the following meanings:

(i)

(ii)

(iif)

(iv)

v)

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

"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;

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

"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 whitheisiumber of months specified in
the relevant Final Terms as the Specified Peritet #ie calendar month in which the
preceding such date occurneavided howeverthat

(a) if there is no such numerically corresponding daythie calendar month in
which any such date should occur, then such ddtdeihe 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 whis 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 wédldx the last day which
is a Business Day in the calendar month which & gpecified number of
months after the calendar month in which the priegeduch date occurred;
and

"No Adjustment" means that the Relevant Date shall not be adjusteccordance
with any Business Day Convention;
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“Calculation Agent’ means Crédit Agricole Corporate and InvestmentkBaviilan 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 teéndeeof, 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 openeatdardance 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 BdABIYN 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 éast and the
Carispe Principal Collection Account.

"Carispe Interest Collection Account means the Euro denominated account establishi in
name of the Guarantor with the Account Bank, IBARO3M0623012700000037031144 , or
such other substitute account as may be openeatdardgance with the Cash Allocation,
Management and Payments Agreement.

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

"Carispe Principal Collection Account' means the Euro denominated account established in
the name of the Guarantor with the Account BanidNBITO8K0623012700000037031043, or
such other substitute account as may be openectdardance with the Cash Allocation,

Management and Payments Agreement.

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

"Clearstream' means Clearstream Banking, société anonyme, Logang.

"Collateral Security" means any security (including any loan mortgaggiiance in respect of
the Mortgage Loan and excluding Mortgages) graibedny Seller by any Debtor in order to
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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 thstédeervicer 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 followidpllection Date, and, in respect of the first
Collection Period, the period from (and includitig¢ 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 thegudibn 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 highwuat as may be
determined by the Issuer (or the Servicer, as d@ise 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 Septemi@931 as
amended and supplemented from time to time.

“Corporate Services Agreemeritmeans the corporate services agreement entetedmor
about the date hereof, between the Guarantor a@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 timé Bhltaly Regulations.

“Cover Pool Management Agreemeritmeans the cover pool management agreement entered
into, on or about the date hereof betwapter 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 Bond$ means any and all the covered bondbbligazioni bancarie garantije
issued or to be issued by the Issuer pursuantetdettms and subject to the conditions of the
Programme Agreement.

“Covered Bond Guaranteé means the guarantee issued by the Guarantohé&ptrpose 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®&eas
may be specified in the relevant Final Terms agptréy responsible for calculating the Rate(s)
of Interest and Interest Amount(s) and/or such rodmaount(s) as may be specified in the
relevant Final Terms (including any successor Ced@&ond calculation agent appointed);

"Covered Bondholder§ means the holders from time to time of Covereads title to which
is evidenced in the manner described in ConditiFgo8m, Denomination and Title

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

"Dealers' means Crédit Agricole Corporate and InvestmentkBalilan 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 scheduleF6érih of Dealer Accession Lettetd the
Programme Agreement.

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

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

(A) where the Calculation Period is equal to or shaten the Regular Period
during which it falls, the actual number of daystire 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 oneuRederiod, the sum of:

1. the actual number of days in such Calculation Fefalling in the Regular Period in
which it begins divided by the product of (a) thretual 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 Befadling in the next Regular Period
divided by the product of (a) the actual numbedays in such Regular Period and (b) the
number of Regular Periods in any year;

() 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 numbedafs in that portion of the
Calculation Period falling in a leap year dividegd366 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 number of daytbe
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 Caltoh Period divided by
360, calculated on a formula basis as follows:

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

36¢

where:

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

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

"M " is the calendar month, expressed as a numbuihiich 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 tBalculation Period
falls;

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

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

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

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

Day Count Fraction =360x (Y, -Y,) +[30x (M, - M,) +(D, - D,)]

36C

where:

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

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

"M," is the calendar month, expressed as a numbeihich 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 nunidfethe Calculation

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

"Dy" is the calendar day, expressed as a humber, imategdfollowing the
last day included in the Calculation Period, unkgssh number would
be 31, in which case bwill be 30; and

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

Day Count Fraction =360x (Y, -Y,) +[30x (M, - M,) +(D, - D,)]

36C

where:

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

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

"M," is the calendar month, expressed as a numbesich 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 nunudfethe 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

"Dy" is the calendar day, expressed as a number, imtegdfollowing 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,Will be 30,

provided however that in each such case the number of days in the Gaicnl 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, 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®en] as a consequendeter alia, of
having granted any Collateral Security or havinguased the borrower's obligation pursuant to
a Mortgage Loan Agreement underaarcollo, or otherwise.

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

"Decree No. 310 means the ministerial decree No. 310 of 14 De@n2®06 issued by the
Ministry of the Economy and Finance.

"Deed of Chargé means the English law deed of charge that magribered 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 @@ 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 regulationkstfuzioni 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 ¢hare 1 (one) or more
Delinquent Receivables.

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

“Determination Date’ 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 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 Botius,
principal amount of such Series or such other amasmmay 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 Assets means the following assets contemplated und@&iar?, sub-paragraph 1, of
Decree No. 310:

(i) 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 whichli§j@a as Eligible
Asset; (ii) reserve accounts, deposit accounts, @hdr similar accounts that provide direct
liquidity and/or credit enhancement held at an iBle 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 Ecandmaia 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 Regulatiorf 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 I, B-
1210 Bruxelles.

“European Economic Ared means the region comprised of member states efEilropean
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 Rhogramme have been cancelled or
redeemed in full in accordance with their terms emiditions.

"Expenses means any documented fees, costs, expensesxaxlrequired to be paid to any

third party creditors (other than the Covered Batdiérs, the Other Issuer’s Creditors and the
Other Creditors) arising in connection with the deonme, 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 aggtile laws and legislation.

"Expenses Account means the Euro denominated account establishatieimame of the
Guarantor with the Account Bank, IBAN 1T38S06230@Q@00037051352, 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 paymentslation to a
specific Series of Covered Bonds becomes due ayabje 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 Boiing 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 Ruf
Organisation of the Covered Bondholders attacheklese Conditions.
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“Facility” means the facility to be granted by each Subateich 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&ead are redeemed
in full or cancelled.

“Final Redemption Amount’ means, in respect of any Series of Covered Batdsprincipal
amount of such Series.

"Final Terms" means, in relation to any issue of any Serie€o¥ered 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 termrsitted to the appropriate listing authority on
or before the Issue Date of the applicable Sefi€owered Bonds.

“Financial Law Consolidation Act’ means Legislative Decree number 58 of 24 Febrda88
as amended from time to time.

“First Interest Payment Daté means the date specified in the relevant FinamBe
“First Issue Daté means the date of issuance of the first SerigSasvered 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 Seri€Sootred 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 toréevant 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 priortb@ delivery of a Guarantor Default Notice, in
accordance with the terms of the Intercreditor Agrent.

“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 cdyaeis
corporate servicer of the Guarantor pursuant taCibmporate Services Agreement.

“Guarantor Default Notice” means the notice to be delivered by the Reprasigat of the
Covered Bondholders to the Guarantor upon the oesce 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 Dat€’ means (a) prior to the delivery of a GuarantofdDé Notice, the
date falling on the 10day of February, May, August and November of egr 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
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Covered Bondholders in accordance with the Posti€afment Priority of Payments, the
relevant Final Terms and the Intercreditor Agreetmen

“Guarantor Payment Period’ means the period commencing on (and includingguarantor
Payment Date and ending on (but excluding) the idiately following Guarantor Payment
Date, and, in respect of the first Guarantor Paynete, the period from (and including) the
Transfer Date of the Initial Portfolio to (but emding) 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 openectdardance 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, comprg Eligible
Assets, purchased by the Guarantor from Carispsupat 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 cafion 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 Issuaintinistrazione straordinarfa each such
expression bearing the meaning ascribed to it byldlvs of the Republic of Italy, and
including the seeking of liquidation, division, wiing-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 (otheanthin the case of the
Guarantor, any portfolio of assets purchased byGharantor for the purposes of further
programme of issuance of Covered Bonds), unleigimpinion of the Representative of
the Covered Bondholders (who may in this respdgtar the advice of a legal adviser
selected by it), such proceedings are being didpinegood faith with a reasonable
prospect of success; or

(i) an application for the commencement of any of ttee@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 commencemérsuoh 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 adto 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 guaramitemy 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 windingfutteer proceeding for the purposes of
or pursuant to a solvent amalgamation or reconsprycthe terms of which have been
previously approved in writing by the Represen&at¥ the Covered Bondholders); or

(v) such company, entity or corporation becomes sultgeeny 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 eatof any insolvency
procedure which may be opened following the oceweeof an Insolvency Event.

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

“Insurance Companies means the companies with whom the Insurance ieslare held.

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

“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 tieaieS for that Interest Period.

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

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

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

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

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

(e) all interest amounts received from any Seller lyy Buarantor pursuant to the relevant
Master Loans Purchase Agreement;
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® (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 éssddefault Notice, the Reserve Fund
Amount, standing to the credit of the Reserve Fdocbunt; and

() 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 tiemnsfl to the Guarantor.

“Interest Commencement Daté means the Issue Date of the Covered Bonds or sthodr
date as may be specified as the Interest Commemtddage 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 CollectioncAunt, the
Carispe Interest Collection Account and the BPErkgt 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 areyatadates specified
as such in, or determined in accordance with tbeigions of, the relevant Final Terms and, if a
Business Day Convention is specified in the relev@inal Terms: (i) as the same may be
adjusted in accordance with the relevant Business Convention; (ii) or if the Business Day
Convention is the FRN Convention, Floating Rate veorion or Eurodollar Convention and an
interval of a number of calendar months is spetifre 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 Datetlfen case of the first Interest Payment
Date) or the previous Interest Payment Date (inathgr case).

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

“Investor Report” has the meaning ascribed to such expressionerCésh 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 gnthted 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 sjfpeeach 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 Noticé means the notice to be delivered by the Repraseatof the Covered
Bondholders to the Issuer and the Guarantor upmondburrence of an Issuer Event of Default;

"Issuer Event of Default has the meaning given to it in Condition 10(k9ser Events of
Defaull.

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

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

"Mandate Agreement means the mandate agreement entered into, omooit the date hereof
between the Representative of the Covered Bondisoddel the Guarantor.

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

"Master Loans Purchase Agreemeritmeans each master loans purchase agreementcentere
into on 20 May 2013 between the Guarantor and 8adbr.

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

“Master Servicer Monthly Report” means the monthly report to be prepared in accoslan
with the provisions of the Master Servicing Agreaby the Master Servicer on each Master
Servicer Monthly Report Date, containing detail®w@thbCollections 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 thiéevery a Guarantor Default Notice, the
date falling on the 10(tenth) Business Day of each month, and (b) fdlhvthe 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 andefeliv
by the Master Servicer in accordance with the giows 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 @iGuarantor Default Notice, such date as may
be indicated by the Representative of the CovermttiBolders

"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 enterecbm@0 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 Témmsubject to it being extended to the
Extended Maturity Date.

"Maximum Guaranteed Amount' has the meaning ascribed to such term in the @ovBond
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 (agntermediari aderenji
in accordance with Article 8§uaterof 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 caselmagut of which the Receivables arise.

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

“Mortgages’ means the mortgage security interefsteché 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 or yapnt of any amounts payable in respect of a
Mortgage Loan, and/or his/her successor in interest

“Negative Carry Factor’ means O (zero) or such other percentage proviethe Issuer on
behalf of the Guarantor and notified to the Repregteve 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 themgeand 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 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 Portfolid" 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 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 clauaéd »f the Cover Pool
Management Agreement.

“Obligations” means all the obligations of the Guarantor crady 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(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 Baihés,
principal amount of such Series or such other higlhmount as may be specified in, or
determined in accordance with, the relevant Fireahis.

"Optional Redemption Amount (Put)' means, in respect of any Series of Covered Baheés,
principal amount of such Series or such other highmount as may be specified in, or
determined in accordance with, the relevant Fireathis.

"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 lIssuer, the Sellers, the Subordinatedddrs, 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 Liabilitwe® Provider,
the Asset Monitor and any other Issuer's credidieh may, from time to time, be identified
as such in the context of the Programme.
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"Outstanding Principal” means, on any given date and in relation to aegevable, the sum
of all (i) Principal Instalments due but unpaidsath date; and (ii) the Principal Instalments not
yet due at such date.

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

(1) 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, ah Series and, solely for the purposes
of Title 1l (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 Balancé€ 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:

(1) if the currency of payment is Euro, a TARGET Setat 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 oniciwtdealings in foreign currencies

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

"Payments Report means the report to be prepared and deliverethédyCalculation Agent
pursuant to the Cash Allocation, Management andm@ajs 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 Paymerit means, in respect of any Covered Bondholdersptaee at which such
Covered Bondholder receives payment of intereptiacipal on the Covered Bonds.

“Portfolio” means, in respect of each Seller, collectivelhg tnitial Portfolios and any New
Portfolio which has been purchased and will be lpased 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.

-80-



“Post-Enforcement Priority of Payment$ means the order of priority pursuant to which the
Guarantor Available Funds shall be applied on eaahrantor Payment Date, following the
delivery of a Guarantor Default Notice, in accorciamith 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 O (zero) or any higher amount as may beriedated 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 Ishalapplied 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 Defaulttide® in accordance with the Intercreditor
Agreement.

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

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

(@) all principal amounts (and any interest amountnakeéo 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 trddio 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;

(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®y 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 utigeiSwap Agreements other than any
Swap Collateral Excluded Amounts; and

()  all the amounts allocated pursuant to it8ixthof 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 thé=B®incipal Collection Account.
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“Principal Financial Centre” means, in relation to any currency, the princifi@hncial centre
for that currencyrovided howeverthat

® in relation to Euro, it means the principal finadaentre of such Member State of the
European Communities as is selected (in the caagayment) 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 thie 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#gudredit 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 Defaukrést Priority of
Payments, the Pre-Issuer Event of Default Prinddalrity of Payments, the Guarantee Priority
of Payments and the Post-Enforcement Priority ghieants.

“Privacy Law” means the ltalian Legislative Decree No. 196 @fJ8ne 2003, as subsequently
amended, modified or supplemented, together with ratevant implementing regulations as
integrated from time to time by thutorita Garante per la Protezione dei Dati Persbna

“Programme” means the programme for the issuance of eachesSei 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 Repiabee of the
Covered Bondholders and the Dealers.

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

"Programme Resolutiori 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 2010[73tke “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 issmedhe Bank of
Italy on 17 December 2013 with Circular No. 283sposizione di vigilanza per le banghes
amended and supplemented 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 whaigisk weight not exceeding 20 per
cent. is applicable in accordance with the Bankadf's prudential regulations for banks
— standardised approach;
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(i)  public entities, located outside the European Egoad\rea or Switzerland, for which 0
(zero) per cent. risk weight is applicable in adeorce with the Bank of Italy’s prudential
regulations for banks — standardised approach-egional or local public entities or
non-economic administrative entities, located algtshe European Economic Area or
Switzerland, for which a risk weight not exceedi@@ per cent. is applicable in
accordance with the Bank of ltaly's prudential fetians for banks — standardised
approach.

"Public Entity Receivable$s 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 andck 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 puioopcontained in
Condition 7(f) Redemption at the option of the Covered Bondholdsubstantially in the form
set out in Schedule 6 to the Cash Allocation, Menagnt and Payments Agreement, or such
other form which may, from time to time, be agréetiween the Issuer and the Principal Paying
Agent;

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

“Quotaholders' Agreement means the agreement entered into, on or aboutale 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, equBlto 10,000.00.

“Quota Capital Account’ means the Euro denominated account establishétkiname of the
Guarantor with the Account Bank, IBAN IT55K0503500225570545225, or such other
substitute account as may be opened in accordaiticghg 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 Bopdsgified in the relevant Final Terms or
calculated or determined in accordance with theviprans 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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(i) all rights in relation to all Outstanding Principgslthe 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 Transfeée;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 prepaywdrihe 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
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 Sedlethe 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 thdidejussioniomnibuswhich have not been granted exclusively in refatio
to or in connection with the Mortgage Loans), imlihg any other guarantee granted in
favour of the Sellers in connection with the MoggalL.oans 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(DOty to maintain Recordisof
the Cash Allocation, Management and Payments Aggaem

“Recoveries means any amounts received or recovered by thstavi&ervicer, 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 Amotire Early
Redemption Amount (Tax), the Optional Redemptionofnt (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 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 isdatbd 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 eaattessive 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 fromfitse 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 next Regular Date, wherBégular
Date" means the day and month (but not the year) orctwhny 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 Date' means the day and month (but not the year) oghwhi
any Interest Payment Date falls other than theréstePayment Date falling at the end of
the irregular Interest Period.

“Release Reserve Amouhimeans, on each Guarantor Payment Date, an amesinglculated
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 BkttdPayment Date falling during the
immediately preceding Guarantor Payment Period.

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

"Relevant Dat¢ means, in relation to any payment, whichevemss 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 therency of payment by the Principal Paying
Agent on or prior to such due date, the date orchv(the 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(siclvis/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 sudilebg) 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 wilifgmen on each
Calculation Date in the same manner as the Nonvahle 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 Pademeans the page, section or other part of a pdatianformation
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 apipg there for the purpose of displaying
rates or prices comparable to the Reference Rate.

"Relevant Timé' 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 Bondimloigrsuant to the Intercreditor Agreement,
the Programme Agreement, the Conditions and thal Hierms of each Series of Covered
Bonds.

“Reserve Fund Accounit means the Euro denominated account establishétkiname of the
Guarantor with the Account Bank, IBAN 1T41Q623012000037051251, 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 amasirdalculated
by the Calculation Agent on or prior to each Caltioh Date, equal to:

() interest accruing in respect of all outstandingiedenf 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 Liahitbwap Provider or the amount due to
the Covered Bondholders of such Series, and ifiliiatswap 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 Series)igdvthat 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 Catil®wing
the Issue Date of any Series of Covered Bondggstt@ccruing in respect of such Series
of Covered Bonds from the Issue date to such Gtar&ayment Datglus

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

“Residential Mortgage Loart 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 thegaitn 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 attacheskhibit to the Conditions of the Covered
Bonds.

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

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

“Securities Act means the U.S. Securities Act of 1933, as amerahetlsupplemented 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 manethe 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 Dek&¢edge, the Luxembourg Deed
of Pledge and the Deed of Charge (if any).

“Securitisation and Covered Bond Law means lItalian 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 delivd@nan 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-Issuer Event of Default Interest Prjomf Payments, as
provided for in the relevant Payments Report;

(i)  on any Guarantor Payment Date following the dejivafr 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 reledwmap 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 Agéstltalian branch at via
Universita, 1, Parma 43121, Italy, with respectthe Guarantor Corporate Servicer, Via
Gustavo Fara 26, 20124 Milan, with respect to tlasdc@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 actingich 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 Valst and (iii) the Interest Coverage Test, as
further defined under clause Stétutory Tegtof the Cover Pool Management Agreement.

“Stichting Pavid’ means Stichting Pavia, a foundation incorporatedler the laws of the
Netherlands, having its registered office in Clabdbussylaan, 18, 1082 MD Amsterdam The
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Netherlands, enrolled with the Trade Register & tbhamber 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:
(i) the Nominal Value Test, (ii) the Net PreseniiéaTest and (iii) the Interest Coverage Test,
as further defined under ClauseS2dtutory Tegtof 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 entarednr?20
May 2013 between a Subordinated Lender and thea@taar

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

“Sub-Servicet' means each Seller, other than Cariparma, in @sacity 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 ®faster Servicer Termination Event,
pursuant to clause 8.1.%dstituto del Master Servigesf the Master Servicing Agreement.

“Sub-Servicing Agreement means, as the case may be (i) the sub-servigregaent entered
into on 20 May 2013 between the Guarantor, the &taServicer and BPF; or (i) 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.

“Swap Agreements means, collectively and severally, each AssetB#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 transferredhgy3wap Providers to the
Issuer or to the Guarantor, as the case may mygport 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 obiige 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 theapwAgreements 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 GRasttlemente Express
Transfer payments system which utilises a singbgeshplatform and which was launched on
19 November 2007.
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“Tax” means any present or future taxes, duties, aseggs or governmental charges of
whatever nature imposed, levied, collected, witilmelassessed 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 tGtlaantor 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 @mdling on the '3 (third) following Calculation
Date;

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

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

(i)  deposits held with banks which have their registesffice 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 fegions for banks — standardised
approach; and

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

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

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

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

“Transaction Document§ 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 Serigesement, the Swap Agreements (if
any), the Mandate Agreement, the Quotaholders' exgeamt, these Conditions, the Deed of
Pledge, the Deed of Charge (if any), the Masteliriiefns 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 Portfolad® May 2013; and (ii) with
respect to each New Portfolio, the date designiaydtie 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 Guaiartar 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 Contynun
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“Warranty and Indemnity Agreement” means each warranty and indemnity agreement
entered into on 20 May 2013 between a Seller aadtharantor; and

(9) Interpretation
In these Conditions:

0] any reference to principal shall be deemed to aelthe 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 iechuyy additional amounts in respect
of interest which may be payable under Conditigqif&atior) and any other amount
in the nature of interest payable pursuant to tisalitions;

(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 applicalile#n such expression is not
applicable to the Cover Bonds;

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

(V) any reference to a party to a Transaction Docuntathier than the Issuer and the
Guarantor) shall, where the context permits, inelady Person who, in accordance
with the terms of such Transaction Document, besoanparty 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 respeatsifigle Tranche only; and

(vi) any reference in any legislation (whether primagidlation or regulations or other
subsidiary legislation made pursuant to primaryislegion) 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)prwhich may include a minimum
denomination and higher integral multiples of a kenamount, in each case as specified in the
relevant Final Terms. The Covered Bonds will beiessin 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 authonsstidutions listed in Article 88puater of
such legislative decree. The Covered Bonds willllatimes be evidenced by, and title thereto
will be transferable by means of, book entriesaooadance with the provisions of Article 83-
bis of Italian Legislative Decree No. 58 of 24 Febyud©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 supplemémtedtime to time. The Covered Bonds
will be held by Monte Titoli on behalf of the Coegk 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 ésedan 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 equalihwall 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 carsteed by the Guarantor in the Covered
Bond Guarantee.

(© Priority of Payments

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

Fixed Rate Provisions
(@)  Application

This Condition 5 is applicable to the Covered Bood$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 Interestr@encement Date at the Rate of Interest
payable in arrear on each Interest Payment Dathjeduas 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 pfthe 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 daysratie 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 tha¢ tiseany 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 CouporoAnt in respect of the relevant Specified
Denomination.
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(d)  Calculation of interest amount

The amount of interest payable in respect of eaobefed 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 8pecified Currency (half a sub unit being
rounded upwards) and multiplying such rounded &ghy 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 thar,Bine lowest amount of such

currency that is available as legal tender in tbentry 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 Interestrf@encement Date at the Rate of Interest
payable in arrear on each Interest Payment Dathjeduas 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 pfthe day on which all sums due in respect of
such Covered Bond up to that day are received bgmobehalf of the relevant Covered
Bondholder and (ii) the day which is seven daysratie 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 tha¢ tiseany 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 determinesl,Rhte of Interest applicable to the Covered
Bonds for each Interest Period will be determingdhe Covered Bond Calculation Agent on
the following basis:

® if the Reference Rate is a composite quotationustomarily 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 Calculationnfgéll determine the arithmetic
mean of the Reference Rates which appear on thev&dl Screen Page as of the
Relevant Time on the relevant Interest Determimeiate;

(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 @i, in either case, the Relevant
Screen Page is unavailable, the Covered Bond GailculAgent will:

(A) request the principal Relevant Financial Centrecefof each of the Reference
Banks to provide a quotation of the Reference Rdtapproximately 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 thattiesnd

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

(iv) if fewer than two such quotations are provided eguested, the Covered Bond
Calculation Agent will determine the arithmetic mes 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 af 8pecified Currency, selected by
the Covered Bond Calculation Agent, at approxinyale.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 howeverythat 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 iatim to any Interest Period, the Rate of
Interest applicable to the Covered Bonds duringhduterest Period will be the sum of the
Margin and the rate or (as the case may be) thienzatic 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 relevafinal Terms as the manner in which the
Rate(s) of Interest is/are to be determined, thte Bflnterest applicable to the Covered Bonds
for each Interest Period will be the sum of the ¢§ffmrand the relevant ISDA Rate where
"ISDA Rate" in relation to any Interest Period means a rafeakto the Floating Rate (as

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

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

(1) the Floating Rate Option (as defined in the ISDAimgons) 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 ISDAirefns) 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 Ratelaterest 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 relatioreéeh 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 thec8jmal 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 Currencyrdtien Euro, the lowest
amount of such Specified Currency that is availasdelegal 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 amourtbibe determined, calculate the relevant
amount. The relevant amount will be calculatedh®/€overed Bond Calculation Agent in the
manner specified in the relevant Final Terms.

(h) Publication

The Covered Bond Calculation Agent will cause eRelte of Interest and Interest Amount
determined by it, together with the relevant Insefleayment 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 authattyck exchange and/or quotation system
(if any) by which the Covered Bonds have then badmitted to listing, trading and/ or
quotation as soon as practicable after such detation but (in the case of each Rate of
Interest, Interest Amount and Interest Payment Datany 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 el 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 @adculation Amount is less than the minimum
Specified Denomination, the Covered Bond Calcutad@ent shall not be obliged to publish
each Interest Amount but instead may publish ohty €alculation Amount and the Interest
Amount in respect of a Covered Bond having the mim Specified Denomination.

0) Notifications etc

All notifications, opinions, determinations, ced#tes, calculations, quotations and decisions
given, expressed, made or obtained for the purpok#ésis 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 CovaBeddholders and (subject as aforesaid) no
liability to any such Person will attach to the @oed Bond Calculation Agent in connection
with the exercise or non-exercise by it of its pmyeuties and discretions for such purposes.
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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
Purchasé¢ and Condition 8Raymentk

(b)  Extension of maturity

If an Extended Maturity Date is specified as agle 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 Teramzl the Guarantor or the Calculation Agent
on its behalf determines that the Guarantor hagdfing&nt 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 SeriesGivered Bonds on the date falling on the
Extension Determination Date, then (subject as igeal below), payment of the unpaid
amount by the Guarantor under the Covered Bond dbtee shall be deferred until the
Extended Maturity Daterovided thatany amount representing the Final Redemption Amoun
due and remaining after the Extension Determinaate may be paid by the Guarantor on
any Interest Payment Date thereafter up to (antidimy) 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 toMléurity Date as to whether payment will or
will not be made in full of the Final Redemption Aunt in respect of the Covered Bonds on
that Maturity Date. Any failure by the Issuer totihothe Principal Paying Agent shall not
affect the validity or effectiveness of the extensi

The Guarantor shall notify the relevant holderstl®# 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 thalFRedemption Amount in respect of the
Covered Bonds pursuant to the Covered Bond Guarawey 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 Guarasttall on the Extension Determination Date,
pursuant to the Covered Bond Guarantee, apply theeys (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 shajl 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 inolyldihe Extended Maturity Date or, if
earlier, the Interest Payment Date on which thelfRedemption Amount is paid in full.
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(¢) Redemption for tax reasons
The Covered Bonds may be redeemed at the optittredésuer in whole, but not in part:

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

(i)  onany 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 Reddgomp Amount (Tax), together with interest
accrued (if any) to the date fixed for redemptié@n,

(A) the Issuer has or will become obliged to pay add#i 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 politicalbbslivision 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 amendnbegbmes effective on or after
the date of issue of the first Tranche of the CesleBonds; and

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

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

1. where the Covered Bonds may be redeemed at any3bndays prior to the earliest date
on which the Issuer would be obliged to pay suatitexhal amounts if a payment in
respect of the Covered Bonds were then due; or

2. where the Covered Bonds may be redeemed only dntarest Payment Date, 60 days
prior to the Interest Payment Date occurring imratdy before the earliest date on
which the Issuer would be obliged to pay such &t amounts if a payment in respect
of the Covered Bonds were then due.

Prior to the publication of any notice of redemptjmursuant 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 artingeforth a statement of facts showing that the
conditions precedent to the right of the Issuetasscedeem 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 Conditior).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 Issuehole 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 less than 15 nor more than 30 days' notice
to the Covered Bondholders (which notice shallbevbcable and shall oblige the Issuer to
redeem the Covered Bonds on the relevant OptiordeRiption Date (Call) at the Optional
Redemption Amount (Call) plus accrued interesafiy) to such date).
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(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 leyltsuer and the Covered Bonds will be so
redeemed in accordance with the rules and procedofeMonte Titoli and/or any other
Relevant Clearing System (to be reflected in tlewnds 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
quotation. The notice to Covered Bondholders retéto in Condition 7(d)Redemption at the
option of the Issugrshall 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 soifpe.

() Redemption at the option of Covered Bondholders

If the Put Option is specified in the relevant Fifiarms as being applicable, the Issuer shall, at
the option of any Covered Bondholder redeem suckef@a 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),7ithe Covered Bondholder must, not less
than 15 nor more than 30 days before the relevaio@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 Prpati Paying Agent. The Principal Paying
Agent shall deliver a duly completed Put Option &pt to the depositing Covered
Bondholder. Once deposited in accordance with @uadition 7(f), no duly completed Put
Option Notice, may be withdrawmrovided howevey that if, prior to the relevant Optional
Redemption Date (Put), any Covered Bonds becomeiliately 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 et or refused, the Principal Paying
Agent shall mail notification thereof to the Cowergondholder at such address as may have
been given by such Covered Bondholder in the rekeRat 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 Prindjagling 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

(@@ No other redemption

The Issuer shall not be entitled to redeem the f@avBonds 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 surredder accordance with Condition 7(h)
(Cancellation). The Guarantor shall not purchaseCGovered Bonds at any time.
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() Cancellation

All Covered Bonds so redeemed or purchased by skaeft or any such Subsidiary and
subsequently surrendered for cancellation shatidpeelled and may not be reissued or resold.

Payments
(@) Payments through clearing systems

Payment of interest and repayment of principal espect of the Covered Bonds will be
credited, in accordance with the instructions ofriioTitoli, 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 Taaddi credited with those Covered Bonds
and thereafter credited by such banks and authbisekers 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 aamed 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 paymeuit,without prejudice to the provisions of
Condition 9 Taxatior). No commissions or expenses shall be chargedver@d Bondholders
in respect of such payments.

(c) Payments on business days

If the due date for payment of any amount in respé@ny Covered Bond is not a Payment
Business Day in the Place of Payment, the CovergdiBolder shall not be entitled to payment
in such place of the amount due until the next seding Payment Business Day in such place
and shall not be entitled to any further interesbtber payment in respect of any such delay.

Taxation
(@  Gross up by Issuer

All payments of principal and interest in respefcthe 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, assessnoemfovernmental charges of whatever nature
imposed, levied, collected, withheld or assessebdy(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 b4 6f(the U.S. Internal Revenue Code of
1986 (the Code”) or otherwise imposed pursuant to Sections 14idutih 1474 of the Code
and any regulations or agreements thereunder @iabfinterpretations thereof FATCA™)
unless the withholding or deduction of such taxdsties, assessments, or governmental
charges is required by law (including pursuantrt@agreement 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 beeivest by them had no such withholding or

deduction been required, except that no such additiamounts shall be payable in respect of
any Covered Bond:
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(1) in relation to any payment or deduction of any nes¢ or principal on account of
imposta sostitutivgpursuant to Decree No. 239, as amended from tmrtere with
respect to any Covered Bonds and in all circumssrnc 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 dubke 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 tatene; or

(iii) in the event of payment to a non-Italian residegal entity or a non-Italian 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 abnatfully 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 respeuatlofGovered Bonds by reason of
its having some connection with the jurisdiction khich such taxes, duties,
assessments or charges have been imposed, levitztted, 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 2003/28/Emending Directive or any
law or agreement implementing or complying withjrdroduced in order to conform
to, such Directives; or

(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 BUJ;

(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 clainmekemption; 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 Rapudilitaly 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 amoumtespect any withholding tax imposed by
the United States on any payments the Issuer makes.
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(¢) No Gross-up by the Guarantor

If withholding of, or deduction of any present oture 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
(a) 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/@nprincipal due and
payable on any Series of Covered Bonds at theswvaelt Interest Payment Date and
such breach is not remedied within the next 15 mBss Days, in case of amounts of
interest, or 20 Business Days, in case of amourgsicipal, 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 giwditen 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 Coisdéd 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 remediednwittki Test Grace
Period,

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 beptaary.

(b) Effect of an Issuer Default Notice:
Upon service of an Issuer Default Notice upon Hseiér and the Guarantor:

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

(i) Covered Bond Guarantee:

(@) 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;

(b) the Guarantor (or the Representative of the CovBmatiholders pursuant to the
Intercreditor Agreement) shall be entitled to resjufeom the Issuer an amount
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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®(fh)(ii)(b) is in any way
challenged or revoked and (i) a Programme Reswiuwf 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
entitted to request from the Issuer the amount @#t under Condition
10(b)(ii)(b);

(iii) Disposal of Assetghe Guarantor shall sell the Eligible Assets digp-Up Assets
included in the Cover Pool in accordance with thmevisions of the Cover Pool
Management Agreement,

provided that in case of the Issuer Event of Default referrecuhder 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 fAhe Consolidated Banking Act will be in
force and effect (theSuspension Periot). Accordingly (A) the Guarantor, in accordancetwi
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, @&uarantor Event of Default") occurs and is
continuing:

) Non-paymentfollowing delivery of an Issuer Default Noticédiet Guarantor fails to
pay any interest and/or principal due and payahtieuthe Covered Bond Guarantee
and such breach is not remedied within the nexbvghg 15 Business Days, in case
of amounts of interests, or 20 Business Days, s® 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 obligatiara material breach of any obligation under then$eation
Documents by the Guarantor occurs (other than payymibeligations 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,
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then the Representative of the Covered Bondhokteh 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 DefauicBlain the Guarantor.

(@ Effect of a Guarantor Default Notice:
Upon service of a Guarantor Default Notice uponGo@rantor:

) Acceleration of Covered Bondthe Covered Bonds shall become immediately due
and payable at their Early Termination Amount tbeget 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 againsGterantor for an amount equal to
the Early Termination Amount, together with accruegtrest 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, ragyts discretion
and without further notice subject to having beedemnified and/or secured to its
satisfaction, take such steps and/or institute guoheedings 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 CovBameiholders.

(e) Determinations, etc

All notifications, opinions, determinations, ced#tes, calculations, quotations and decisions
given, expressed, made or obtained for the purpafsénss Condition 10 by the Representative
of the Covered Bondholders shall (in the absenc&anfd frode), gross negligencecdlpa
grave or wilful default @olo)) be binding on the Issuer, 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.

11. 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.

12. Representative of the Covered Bondholders
(@)  Organisation of the Covered Bondholders:

The Organisation of the Covered Bondholders stakstablished upon, and by virtue of, the
issuance of the first Series of Covered Bonds utfteiProgramme 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@uml Bondholders, for as long as the
Covered Bonds are outstanding, there shall atimts be a Representative of the Covered
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13.

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 @igation of Covered Bondholders), in the

Intercreditor Agreement, in the Mandate Agreemerd & the other Transaction Documents,

and the Representative of the Covered Bondholdassalccepted 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 Desditions and the relevant Final Terms.

(¢)  Acknowledgment by Covered Bondholders
Each Covered Bondholder, by reason of holding Gav&onds:

® recognises the Representative of the Covered Bddeltsoas 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 CesteBondholders in such capacity
as if such Covered Bondholder were a signatoryetbeand

(i) acknowledges and accepts that the Relevant Deadrddl 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 performdnceéhe Representative of the
Covered Bondholders of its duties or the exercibary 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,
following service of an Issuer Default Notice oGaarantor Default Notice, as an agent of the
Guarantor and does not assume any obligations gsvearrelationship of agency or trust for or

with any of the Covered Bondholders.

The Principal Paying Agent and its initial Spedfi@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 reséeveight at any time to vary or terminate the
appointment of the Principal Paying Agent and tpoat a successor principal paying agent or
Cover Bond Calculation Agenprovided howeveythat

® the Issuer and the Guarantor shall at all timesitagi a principal paying agent; and

(i) the Issuer and the Guarantor shall at all timesymothat 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 200E48/Amending Directive or any
law or agreement implementing or complying withjrdroduced in order to conform
to, such Directives; and
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14.

15.

(iii) if a Cover Bond Calculation Agent is specified lire relevant Final Terms, the Issuer
and the Guarantor shall at all times maintain aeC®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 exckaaugd/or quotation system which
requires the appointment of a paying agent in arjiqular place, the Issuer and the
Guarantor shall maintain a paying agent havingspiecified 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 tentsanditions 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 recowiskégations 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 wilirbiged to the assets comprised in the
Cover Pool subject to, and in accordance with,rétevant 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 Bondholdeg pursue the remedies available under
the general law or under the Transaction Documemtsbtain payment of the Guaranteed
Amounts or enforce the Covered Bond Guarantee antW® Security and no Covered

Bondholder shall be entitled to proceed directlgiagt the Guarantor to obtain payment of the
Guaranteed Amounts or to enforce the Covered Bondrdktee and/or the Security. In

particular:

® no Covered Bondholder (nor any person on its belléntitled, otherwise than as
permitted by the Transaction Documents, to dirketRepresentative of the Covered
Bondholders to enforce the Covered Bond Guarantééoathe Security or (except
for the Representative of the Covered Bondholdrilgd any proceedings against the
Guarantor to enforce the Covered Bond Guaranteiatice Security;

(i) no Covered Bondholder (nor any person on its beb#ier than the Representative of
the Covered Bondholders, where appropriate) stelle 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;
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(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 Progmanmave been cancelled or
redeemed in full in accordance with their Final misrtogether 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 Evemtelation to the Guarantor; and

(iv) no Covered Bondholder shall be entitled to tak@iorin the taking of any corporate
action, legal proceedings or other procedure op sthich would result in the
Priorities of Payments not being complied with.

16. 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 dulegiif 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 $i3le opinion, such other method is reasonable
having regard to market practice then prevailing smthe rules of the competent authority,
stock exchange and/or quotation system by whichGQbeered Bonds are then admitted to
trading andprovided thatnotice of such other method is given to the holddrhe Covered
Bonds in such manner as the Representative ofdlier€d Bondholders shall require.

17. Rounding

For the purposes of any calculations referred tinése 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 fronsadculations will be rounded to the nearest
cent (with one half cent being rounded up), (c)Jalhanese Yen amounts used in or resulting
from such calculations will be rounded downwardsthie next lower whole Japanese Yen
amount, and (d) all amounts denominated in anyratheency used in or resulting from such
calculations will be rounded to the nearest twoirdat places in such currency, with 0.005
being rounded upwards.

18. 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 Tsaation Documents and any non-contractual
obligations arising out of, or in connection, thedrare governed by Italian law, save for the
Swap Agreements and the Deed of Charge, if anyciwdnie 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 validityerpretation or performance.
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(© Relevant legislation
Anything not expressly provided for in these Coiotis 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

13

21

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 Cariparmeeéded concurrently with the issue and
subscription of the Covered Bonds of the first &sitio be issued and is governed by these
Rules of the Organisation of the Covered Bondhal@&ules').

These Rules shall remain in force and effect umtll 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 thevdtlg 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, whickoi®e 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 Represemtainf the Covered
Bondholders certifying that the Holder of the relevBlocked Covered Bonds
or a duly authorised person on its behalf has iedtithe Principal Paying Agent
that the votes attributable to such Covered Bomds@be cast in a particular
way on each resolution to be put to the Meetingtaat during the period of 48
hours before the time fixed for the Meeting suchtrimctions may not be
amended or revoked,;

(b) listing the aggregate principal amount of such et Blocked Covered Bonds,
distinguishing between those amounts in respeathath instructions have been given
to vote for, and against, each resolution; and

(© authorising a named individual to vote in accora@awith such instructions;

"Blocked Covered Bonds means Covered Bonds which have been blocked ataount with

a clearing system or otherwise are held to theroofl@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 theodR 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 Deifom$ Agreement;
"Event of Default' means an Issuer Event of Default or a GuaramtenEof Default;

"Extraordinary Resolution"” means a resolution passed at a Meeting, dulyexedw and held
in accordance with the provisions contained in¢hRales by a majority of not less than three
quarters of the votes cast or, in the case of alugsn 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 (whethginally convened or resumed
following an adjournment);

"Monte Titoli Account Holder" means any authorised financial intermediary fngtn
entitled to hold accounts on behalf of its cust@weith Monte Titoli (asntermediari aderenji
in accordance with Article 8uarter 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 thadedby 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 convenetltegld in accordance with the provisions
contained in these Rules (ii) to direct the Repredare of the Covered Bondholders to take
action pursuant to Condition 10(b)(ii)(cfect 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 — Enforcemgnt to appoint or remove the
Representative of the Covered Bondholders purdoafitticle 26 @ppointment, Removal and
Remuneratiojy or (ii) to direct the Representative of the GavkBondholders 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 vdteed#leeting when it is resumed,;
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2.2

"Resolutions means the Ordinary Resolutions, the Extraordin&gsolutions and the
Programme Resolutions, collectively;

"Swap Rate means, in relation to a Covered Bond or Serie€mfered Bonds, the exchange
rate specified in any Swap Agreement relating tchsGovered Bond or Series of Covered
Bonds or, if there is no exchange rate specified tire Swap Agreement has terminated, the
applicable spot rate;

"Transaction Party" means any person who is a party to a TransaBt@ument;

"Voter" means, in relation to a Meeting, the Holder d?raxy named in a Voting Certificate,
the bearer of a Voting Certificate issued by thadfpal Paying Agent or a Proxy named in a
Block Voting Instruction;

"Voting Certificate" means, in relation to any Meeting:

(a) a certificate issued by a Monte Titoli Account Heddin accordance with the
regulation issued jointly by the Bank of ltaly aB@NSOB on 22 February 2008, as
amended from time to time; or

(b) a certificate issued by the Principal Paying Ageating:

() that Blocked Covered Bonds will not be releasedl th earlier of:
(A) a specified date which falls after the conabmsof 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 [&& per cent of the Outstanding Principal
Amount of the Covered Bonds for the time being tauding, the holders of which at any
relevant time are entitled to participate in a Ntegin 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 urtlesgontext 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 awrticle" shall, except where expressly provided to the
contrary, be a reference to an article of these®af the Organisation of the Covered
Bondholders;

2.22  a'"successdrof any party shall be construed so as to incladl@ssignee or successor
in title of such party and any person who under ldgs 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

2.23  any reference to any Transaction Party shall batooed so as to include its and any
subsequent successors and transferees in acconmdiéin¢leeir 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 accordinglgssifor 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@iggtion) 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 Sdrewever, for the purposes of this Clause
2.3:

231  Articles 26 @Appointment, Removal and Resignali@and 27 Resignation of the
Representative of the Covered Bondholjexrsd

232 insofar as they relate to a Programme Resolutioriicl&s 3 Purpose of the
Organisatior) to 25 Meetings and Separate Sejiesd 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 constituieghesSeries and the provisions of such
Articles shall apply to all the Covered Bonds tbgetas if they constituted a single Series and,
in such Articles, the expression€dvered Bond$ 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 Boluttrs 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 Certifecat respect of a Meeting by requesting
its Monte Titoli Account Holder to issue a certéte 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 @edie 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 thedfsal Paying Agent) held to its order or
under its control or blocked in an account in aadhg 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 Bondshakvit 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 Caeardife issued by a Monte Titoli Account
Holder), the bearer thereof (in the case of a \@ptertificate issued by the Principal Paying
Agent), and any Proxy named therein (in the case Block 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 tifigeto which such Voting Certificate or

Block Voting Instruction relates.

A Voting Certificate and a Block Voting Instructi@annot be outstanding simultaneously in
respect of the same Covered Bonds.

References to the blocking or release of CoveraatiB@hall be construed in accordance with
the usual practices (including blocking the relé\amtount) 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 anliestplace approved by the Representative of
the Covered Bondholders, at least 24 hours befa¢ite 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 CoveBathdholders 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 fstion 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 Boluldiis 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,Gbharantor or the Issuer may and (in
relation to a meeting for the passing of a ProgranfResolution) the Issuer shall upon a
requisition in writing signed by the holders of Hess than five per cent. of the Outstanding
Principal Amount of the Covered Bonds for the tibeng 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 Buddls or the requisitionists. The

Representative of the Covered Bondholders may ecaneesingle 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 halddrthe 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 Medtisball immediately give notice in writing
to the Representative of the Covered Bondholdegsifsing the proposed day, time and place
of the Meeting, and the items to be included inaenda.
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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 tiamel place selected or approved by the
Representative of the Covered Bondholders.

NOTICE
Notice of Meeting

At least 21 days' notice (exclusive of the day eeis delivered and of the day on which the
relevant Meeting is to be held), specifying the ,d@ipe 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 iseed by the Representative of the Covered
Bondholders, or with a copy to the Representativéhe 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 agresstiie notice shall instead specify the
nature of the resolution without including the ftakt 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 tim&rte and that for the purpose of
obtaining Voting Certificates from the Principalyi#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 placedeuride control of the Principal Paying Agent
or blocked in an account with a clearing system latgr 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 Bonasstituting all the Outstanding Principal
Amount of the Covered Bonds, the Holders of which entitled 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 Bondholderstiaifisake 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 eleoyeithe majority of the Voters present, failing
which, the Issuer shall appoint a Chairman. Their@tzan 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 besnabnvened and validly constituted,
manages the business of the Meeting, monitors #imelks of proceedings, leads and
moderates the debate, and determines the moddingvo

Assistance to Chairman

The Chairman may be assisted by outside expettschnical consultants, specifically invited
to assist in any given matter, and may appointan®aore-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 Anmiaf the Covered Bonds for the
time being outstanding, the holders of which ar&led to attended and vote or, at an
adjourned Meeting, two or more persons being oresgmting Covered Bondholders
entitled to attend and vote, whatever the OutstanpBrincipal 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 tterel and vote or, at an adjourned
Meeting, two or more persons being or represerfiagered Bondholders entitled to
attend and vote, whatever the Outstanding Prindpabunt of the Covered Bonds so
held or represented; or

at any meeting the business of which includes dilgeofollowing matters (other than
in relation to a Programme Resolution) (each ofcwhshall, subject only to Article
31.4 Obligation to act and Article 32.4 Qbligation to exercise powersonly 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;

(b) alteration of the currency in which payments urttierCovered Bonds are to be
made;

(c) alteration of the majority required to pass an &xtdinary Resolution;

(d) any amendment to the Covered Bond Guarantee dbdelees of Pledge or the
Deed of Charge, if any (except in a manner detexthly the Representative of
the Covered Bondholders not to be materially piiejatito the interests of the
Covered Bondholders of any Series);

(e) the sanctioning of any such scheme or proposal ftectethe 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 obtigator securities of the Issuer
or the Guarantor or any other person or body cetppformed 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 PrinciBaling Agent has
received evidence that ninety per cent (90 per.caftthe Outstanding Principal
Amount of Covered Bonds then outstanding is helé Isyngle Holder and the Voting
Certificate or Block Voting Instruction so statéken 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 pmdige to the transaction of the business (if
any) for which a quorum is present:

10.1.1 if such Meeting was convened upon the requisitibrCovered Bondholders, the
Meeting shall be dissolved; and

10.1.2 in any other case, the Meeting shall stand adjautoghe same day in the next week
(or if such day is a public holiday the next sucltieg 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 adjoufoeduch 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 nupetimd approved by the
Representative of the Covered Bondholders).

If within 15 minutes (or such longer period not egding 30 minutes as the Chairman may
decide) after the time appointed for any adjourmeskting 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 Bondholdesspotle 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 bghlhé&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 Quorypthe 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 beacted at any adjourned meeting except
business which might have been transacted at theimdgefrom which the adjournment took
place.
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12.

12.1

12.2

13.

NOTICE FOLLOWING ADJOURNMENT
Notice required

Article 7 (Notice shall apply to any Meeting which is to be resuraéidr adjournment for lack
of a quorum except that:

12.1.1 10 days' notice (exclusive of the day on whichrthgce 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 quorumuisesments which will apply when
the Meeting resumes.

Notice not required

Except in the case of a Meeting to consider andéxtinary Resolution, it shall not be
necessary to give notice of resumption of any Megetidjourned for reasons other than those
described in Article 104djournment for Want of Quorgm

PARTICIPATION

The following categories of persons may attendspehk at a Meeting:

131
13.2
13.3

13.4

135

13.6

14.

14.1

14.2

15.

151

Voters;
the directors and the auditors of the Issuer aadaharantor;
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 bedi=tin 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 handssaluton has been passed or passed by a
particular majority or rejected, or rejected byaatjgular majority, shall be conclusive without
proof of the number of votes cast for, or agaitist,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 Bondklitor 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 Chairmaamany question of adjournment shall be
taken immediately. A valid demand for a poll shradt 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 & giwhll 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 votinguiding for counting and calculating the
votes, and may set a time limit by which all votegst 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 countiregChairman 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 is®lale 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 ter@se 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 Resotusiball be deemed to have been rejected.
VOTING BY PROXY

Validity

Any vote by a Proxy in accordance with the relevBfdck Voting Instruction or Voting
Certificate appointing a Proxy shall be valid eveauch Block Voting Instruction or Voting
Certificate or any instruction pursuant to whichés 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 anmeexdt or revocation at least 24 hours prior
to the time set for the relevant Meeting.

Adjournment

Unless revoked, the appointment of a Proxy und&ogk Voting Instruction or a Voting
Certificate in relation to a Meeting shall remainforce 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 adjalifioe 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 Votimgtruction or Voting Certificate to vote at
the Meeting when it is resumed.
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18.

18.1

18.2

RESOLUTIONS

Ordinary Resolutions

Subject to Article 18.2Kxtraordinary 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, urtter provisions 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 Balddrs 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 proposbkd toade 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 BontdHrgl the Issuer, the Guarantor, the
Covered Bondholders or any of them, whether sugiitsiarise under the Transaction
Documents or otherwise, and (b) these Rules, th&di@ons or of any Transaction
Document or any arrangement in respect of the atatigs 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@Gharantor, the Representative
of the Covered Bondholders or of any Covered Bolu#ro

in accordance with Article 26Appointment, Removal and Remunergtiappoint and
remove the Representative of the Covered Bondhglder

direct the Representative of the Covered Bondhsltteissue an Issuer Default Notice
as a result of an Event of Default pursuant to @awd10(a) (ssuer Event of Defaglt
or a Guarantor Default Notice as a result of a @uotar Event of Default pursuant to
Condition 10(c) Guarantor Event of Defaylit

discharge or exonerate, whether retrospectivebtiugrwise, 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 afmgoTransaction Document;

waive any breach or authorise any proposed breat¢heblssuer, the Guarantor or (if
relevant) any other Transaction Party of its oltiayegs under or in respect of these
Rules, the Covered Bonds or any other Transactimubent or any act or omission
which might otherwise constitute an Event of Defaul
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18.3

18.4

19.
191

19.2

20.

18.2.8  grant any authority, order or sanction which, urttierprovisions of these Rules or of
the Conditions, must be granted by an Extraordifa@sgolution;

18.2.9 authorise and ratify the actions of the Represemtatf 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 Bondholde 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 ProgmamResolution 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 @wvered
Bondholders pursuant to Article 28pointment, Removal and Remunergtionto take any
other action required by the Conditions or any Feation Documents to be taken by
Programme Resolution.

Other Series of Covered Bonds

No Ordinary Resolution or Extraordinary Resolutather 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 sanctionedrbyrdinary Resolution or Extraordinary
Resolution (as the case may be) of the Holdersowkfed 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 convameldheld 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 Issuercooedance 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 hasigint to challenge Resolutions which are
not passed in compliance with the provisions o$¢heules.
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21.

22.

23.

24.

24.1

MINUTES

Minutes shall be made of all resolutions and prdoegs of each Meeting and entered in books
provided by the Issuer for that purpose. The Migweall be signed by the Chairman and shall
be prima facieevidence of the proceedings therein recorded. ddndand 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 heldathmésolutions 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 Reisml, as if it were an Ordinary Resolution.

INDIVIDUAL ACTIONS AND REMEDIES

Each Covered Bondholder has accepted and is bountheb provisions of Condition 15
(Limited Recourse and Non Petitjorand, accordingly, if any Covered Bondholder is
considering bringing individual actions or usindhet individual remedies to enforce his/her
rights under the Covered Bond Guarantee (heremaftéClaiming Covered Bondholdet'),
then such Claiming Covered Bondholder intendingriforce his/her rights under the Covered
Bonds will notify the Representative of the Coveigaonhdholders of his/her intention. The
Representative of the Covered Bondholders shalirimfthe other Covered Bondholders in
accordance with Condition 1®¢ticeg of such prospective individual actions and reregdi
and invite them to raise, in writing, any objectithrat they may have by a specific date not
more than 30 days after the date of the Representaitthe Covered Bondholders' notification
and not less than 10 days after such notificatib@overed Bondholders representing 5 per
cent. or more of the aggregate Outstanding Prihdjmaount of the Covered Bonds then
outstanding object to such prospective individuatioms and remedies, then the Claiming
Covered Bondholder will be prevented from taking ardividual action or remedy (without
prejudice to the fact that, after a reasonableopert time, the same matter may be resubmitted
to the Representative of the Covered Bondholdersupmt to the terms of this Article 23).

MEETINGS AND SEPARATE SERIES
Choice of Meeting

If and whenever the Issuer shall have issued awe tvatstanding Covered Bonds of more than
one Series the foregoing provisions of this Schedblll have effect subject to the following
modifications:

24.1.1 a resolution which in the opinion of the Represivdaof the Covered Bondholders
affects the Covered Bonds of only one Series dhmldeemed to have been duly
passed if passed at a separate meeting of therbalflehe Covered Bonds of that
Series;

24.1.2 a resolution which in the opinion of the Represivdaof the Covered Bondholders
affects the Covered Bonds of more than one Setieddes 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 passedrafi@ 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 Represivdaof 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 Coveredi8of 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 havedédgmpassed only if passed at a
single meeting of the Covered Bondholders of atleéseand

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 Seriesaupgof 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 Ca\ewads which are not denominated in Euro
in the case of any Meeting or request in writing/drtten 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 alhg@ch person present shall have one vote
for each Euro 1.00 (or such other Euro amount &s Representative of the Covered
Bondholders may in its absolute discretion stim)latf the Outstanding Principal Amount of
the Covered Bonds (converted as above) which histalrepresents.

FURTHER REGULATIONS

Subject to all other provisions contained in th&sdes, the Representative of the Covered
Bondholders may, without the consent of the Issymescribe such further regulations
regarding the holding of Meetings and attendanckvating at them and/or the provisions of a
Written Resolution as the Representative of thee@my 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$ trticle 26, except for the appointment of
the first Representative of the Covered Bondholddrish will be Zenith Service S.p.A., .

Identity of Representative of the Covered Bondhatde
The Representative of the Covered Bondholders bhall

26.2.1 a bank incorporated in any jurisdiction of the Epngan Union or a bank incorporated
in any other jurisdiction acting through an Italiaranch; 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 thadse 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 sleadiutomatically removed.

Duration of appointment

Unless the Representative of the Covered Bondmwlderemoved by Programme Resolution
of the Covered Bondholders pursuant to Article 1@82Bogramme Resolutionor resigns
pursuant to Article 27Resignation of the Representative of the CoveredliBaders, 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 remasee shall remain in office until the

substitute Representative of the Covered Bondhs|dehich shall be an entity specified in
Article 26.2 (dentity of Representative of the Covered Bondhs)daccepts 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 perftihe essential functions required in
connection with the Covered Bonds.

Remuneration

The Issuer, failing which the Guarantor, shall gaythe 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. &ashshall accrue from day-to-day and shall
be payable in accordance with the priority of pagteeset 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 withounhfeiesponsible 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 Represergatif the Covered Bondholders has been
appointed in accordance with Article 26 Appointmentand 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 Bondholderseidetjal representative of the Organisation
of the Covered Bondholders and has the power toceeethe 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 resolutiongla# Covered Bondholders. The Representative
of the Covered Bondholders has the right to conwame 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 malya exercise of the powers, discretions
and authorities vested in it by these Rules andthasaction 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, deledateany person or persons or
fluctuating body of persons some, but not all,lef 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 sigeeithe acts or proceedings of such
delegate or sub-delegate and shall not in any wag any extent be responsible for any loss
incurred by reason of any misconduct, omission efaudlt on the part of such delegate or
sub-delegateprovided thatthe Representative of the Covered Bondholders| sisd all
reasonable care in the appointment of any suchgaideand 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, exter@sd termination of such appointment,
and shall procure that any delegate shall givecadib 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 Bond#ral

Any consent or approval given by the Representatfulie Covered Bondholders under these
Rules and any other Transaction Document may bengdbn such terms and subject to such
conditions (if any) as the Representative of theefed 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, th@eRentative of the Covered Bondholders
shall have absolute discretion as to the exerciseon-exercise of any right, power and
discretion vested in the Representative of the @al/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 convendeeting or Meetings in order to obtain the
Covered Bondholders' instructions as to how it fhawt. Prior to undertaking any action, the
Representative of the Covered Bondholders shaletigled to request that the Covered
Bondholders indemnify it and/or provide it with sety as specified in Article 29.25pecific
Limitations.

Remedy

The Representative of the Covered Bondholders méyg 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 CovBatholders certifies that any such default
is, in its opinion, not capable of being remedisdch certificate shall be conclusive and
binding upon the Issuer, the Covered Bondholdaespther 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 shall 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 stescertain whether an Issuer Event
of Default or a Guarantor Event of Default or anfley event, condition or act, the
occurrence of which would cause a right or remealjpécome exercisable by the
Representative of the Covered Bondholders herewrdgnder any other Transaction
Document, has occurred and, until the Representafithe Covered Bondholders has
actual knowledge or express notice to the contitughall 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 eswjse the observance and
performance by the Issuer or the Guarantor or dhgragparties of their obligations
contained in these Rules, the Transaction Documantke Conditions and, until it
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29.23

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 asdinaiethe Issuer or the Guarantor
and each other party to the Transaction Documeastddy 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 Transadiooument;

shall not be responsible for investigating the litgavalidity, effectiveness, adequacy,
suitability or genuineness of these Rules or of @rgnsaction Document, or of any
other document or any obligation or rights creategurported to be created hereby or
thereby or pursuant hereto or thereto or requedtoarobtain any legal opinion in
connection therewith, and (without prejudice to ge@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 connecotdh the Programme;

(i)  the suitability, adequacy or sufficiency of anyleotion procedure operated by
the Master Servicer or any Sub-Servicer or compiaherewith;

(iv) the failure by the Issuer to obtain or comply wathy licence, consent or other
authorisation in connection with the purchase amiadtration of the assets
contained in the Cover Pool; and

(v any accounts, books, records or files maintainethbyssuer, the Guarantor, the
Master Servicer, any Sub-Servicer and the Prindiasaling Agent or any other
person in respect of the Cover Pool or the CovBadls;

shall not be responsible for the receipt or appiicaby 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 maintng any rating of the Covered
Bonds by any credit or rating agency or any otleesgn;

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 contalmezdin or in any Transaction
Document or any certificate, document or agreenrefdting thereto or for the
execution, legality, validity, effectiveness, emeability or admissibility in evidence
thereof;

shall not be liable for any failure, omission orfed® in registering or filing or
procuring registration or filing of or otherwisegpecting or perfecting these Rules or
any Transaction Document;

shall not be bound or concerned to examine or eadutio 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 migite been discovered upon
examination or enquiry or whether capable of beargedied or not;

shall not be under any obligation to guarantee mrcyre the repayment of the
Mortgage Loans contained in the Cover Pool or ary 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 gart 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&drool 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 classrediseand shall not be obliged to
have regard to any interests arising from circunt#a particular to individual
Covered Bondholders whatever their number andantiqular but without limitation,
shall not have regard to the consequences of sxeitise for individual Covered
Bondholders (whatever their number) resulting frémeir 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 ipowers, 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 approwdlsuch Covered Bondholders by
Extraordinary Resolution or by a written resolutiofi 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, autheritiel discretions vested in it by the
Transaction Documents, except where expressly gedvtherein, have regard to the
interests of both the Covered Bondholders and ther@reditors of the Issuer or the
Guarantor but if, in the opinion of the Represemtabf the Covered Bondholders,
there is a conflict between their interests the rBsgntative of the Covered
Bondholders will have regard solely to the intedg¢he 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 aneth contemplated until it has been
indemnified and/or secured to its satisfaction agtaany and all actions, proceedings,
claims and demands which might be brought or maghinat it and against all
Liabilities suffered, incurred or sustained bystaresult. Nothing contained in these
Rules or any of the other Transaction Documentd sbguire the Representative of
the Covered Bondholders to expend or risk its ownd$ or otherwise incur any

-125-



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 $och 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, Gegarantor, 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 rmaynae without enquiry that no Covered
Bonds are, at any given time, held by or for thedfi¢ of the Issuer or the Guarantor.

lllegality

No provision of these Rules shall require the Regméative 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 ahitsoduties, 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 seguence of such action. The Representative
of the Covered Bondholders may do anything whichts opinion, is necessary to comply with
any such law, regulation or directive as aforesaid.

RELIANCE ON INFORMATION
Advice

The Representative of the Covered Bondholders nehyoa the advice of a certificate or
opinion of, or any written information obtained finpany lawyer, accountant, banker, broker,
credit or rating agency or other expert, whethetaioled by the Issuer, the Guarantor, the
Representative of the Covered Bondholders or otiservand 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 trarssian and the Representative of the Covered
Bondholders shall not be liable for acting on ampjnmn, advice, certificate or information
purporting to be so conveyed although the sameagctsome error or is not authentic and, in
circumstances where in the opinion of the Represiertof the Covered Bondholders to obtain
such advice on any other basis is not practicatgwyithstanding any limitation of or cap on
liability in respect thereof.

Certificates of Issuer and/or Guarantor

The Representative of the Covered Bondholders reqyire, 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 Bondholdes 3ot be bound in any such case to call
for further evidence or be responsible for any kbs¢ 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 sloélbe 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 subsstyuke found that there was some defect
in the constitution of the Meeting or the passifthe 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 thectizn 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 b tBank of Italy and CONSOB on 22
February 2008, as amended from time to time, whedtificates are to be conclusive proof of
the matters certified therein.

Clearing Systems

The Representative of the Covered Bondholders bladit liberty to call for and to rely on as
sufficient evidence of the facts stated thereicedificate, letter or confirmation certified as
true and accurate and signed on behalf of suchiitfeaystem as the Representative of the
Covered Bondholders considers appropriate, or amng fof record made by any clearing
system, to the effect that at any particular timetlmwoughout 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 relyaiiten 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 TransacbBmcument;

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 Bondholdea#l 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 siwllbe 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 maytime 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 relgvanites 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 Mat®fpbows:

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$ ikenopinion
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 othensaetion Documents which is of a
formal, minor, administrative or technical nature  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 Botd#rs, 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 negrhine, 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 establishedswssh, the Representative of the Covered
Bondholders may have regard to any evidence onhntiie Representative of the Covered
Bondholders considers it appropriate to rely ang,rbat 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 relévimnsaction Document;

@) confirming nothing has been said to, or by, investr any other parties which
is in any way inconsistent with such stated inamtand
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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 theifiwadion.

Obligation to act

The Representative of the Covered Bondholders bkeafiound 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 isdsected by a Programme Resolution and
then only if it is indemnified and/or secured t® satisfaction 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 rhagyatime and from time to time without
the consent or sanction of the Covered Bondholdkeasny Series and, without prejudice to its
rights in respect of any subsequent breach, camgditir 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 bregdhé Issuer or the Guarantor of
any of the covenants or provisions contained inGloeered Bond Guarantee these
Rules or the other Transaction Documents; or

32.1.2 determine that any Issuer Event of Default or GuiaraEvent of Default shall not be
treated as such for the purposes of the Transabtonments,

without any consent or sanction of the Covered Boidkrs.
Binding Nature

Any authorisation, or, waiver or determination nieeygiven 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 Othieditors by the Issuer or the Guarantor, as
soon as practicable after it has been given or nmagecordance with the provisions of the

conditions relating to Notices and the relevann$esction 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 shabfainy authorisation, waiver or determination
previously given or made.

Obligation to exercise powers

The Representative of the Covered Bondholders dfwlbound 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
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32.5

33.

34.

35.
35.1

35.2

such if it is so directed by an Programme Resatuéind 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 Subeorppgreement and other document been
agreed between the Issuer and the Relevant Déalislssuer, failing which the Guarantor,
has covenanted and undertaken to reimburse, pdigararge (on a full indemnity basis) upon
demand, to the extent not already reimbursed, gadischarged by the Covered Bondholders,
all costs, liabilities, losses, charges, expens@snages, actions, proceedings, claims and
demands (including without limitation legal feesdaamy 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 exeromeurported 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 thasaction Documents, including but not
limited to legal and travelling expenses, and aaynp, issue, registration, documentary and
other taxes or duties paid by the Representatitheo€Covered Bondholders in connection with
any action and/or legal proceedings brought or exoptated by the Representative of the
Covered Bondholders pursuant to the Transactionubeoats 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 assétme are incurred as a result of fraud
(frode), gross negligencecdlpa gravég or wilful default dolo) of the Representative of the
Covered Bondholders.

LIABILITY

Notwithstanding any other provision of these Ruldse Representative of the Covered
Bondholders shall not be liable for any act, matiething 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 negligencec¢lpa grave 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 Bondholgarsuant to the Deeds of Pledge. The
beneficiaries of the Deeds of Pledge are referedntthis Article 35 as the Secured
Bondholders'.

Rights of Representative of the Covered Bondholders

35.2.1 The Representative of the Covered Bondholderspgain 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 belaly, 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 rilgey may have in relation to any
amount deriving from time to time from the pledgddims or credited to any such
account opened in the name of the Guarantor anwjppgte of such purpose which is
not in accordance with the provisions of this Adi85. The Representative of the
Covered Bondholders shall not be entitled to collegthdraw or apply, or issue
instructions for the collection, withdrawal or aigglion of, cash deriving from time to
time from the pledged claims under the Deeds addg@ieexcept in accordance with the
provisions of this Article 35 and the Intercredifggreement.

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 oluar&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 represergatw the Organisation of the Covered
Bondholders, shall be entitled (also in the intered the Other Issuer Creditors) pursuant to
Articles 1411 and 1723 of the Italian Civil Code, dxercise certain rights in relation to the
Cover Pool. Therefore, the Representative of theetaal 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 exercisthemname and on behalf of the Guarantor
and asmandatario in rem proprianof the Guarantor, any and all of the Guarantadhts
under certain Transaction Documents, includingritjet to give directions and instructions to
the relevant parties to the relevant TransactioouDents.

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 lamd determine any suit, action or proceedings
and to settle any disputes which may arise out af oonnection with these Rules.
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FORM OF FINAL TERMS

Set out below is the form of Final Terms which idlcompleted for each Tranche of Covered Bonds
issued under the Programme. Text in this sectiggeapng in italics does not form part of the Final
Terms but denotes directions for completing thelFirerms.

Final Terms dated[e]

Cassa di Risparmio di Parme e Piacenza S.p.A.
Issue of[Aggregate Nominal Amount of Tran¢gh€overed Bonds dugMaturity]

Guaranteed by
Cariparma OBG S.r.l.

under the Euro 8,000,000,000 Covered Bon®Dpbligazioni Bancarie GarantiteProgramme

PART A — CONTRACTUAL TERMS

Terms used herein shall be deemed to be definesli@s for the purposes of the Conditions (the
“Conditions”) set forth in the base prospectus dated [1] Au@@d4 [and the supplement[s] to the
base prospectus dated][which [together] constitute[s] a base prospedthe ‘Base Prospectuy

for the purposes of the Directive 2003/71/EC, asradad (the Prospectus Directivé). This
document constitutes the Final Terms of the Covdéedds described herein for the purposes of
Article 5.4 of the Prospectus Directive. These Firerms, published orr], contain the final terms of
the Covered Bonds and must be read in conjunctitmsuch Base Prospectus [as so supplemented)].
These Final Terms are available for viewing on website of the Luxembourg Stock Exchange
(www.bourse.lu Full information on the Issuer, the Covered Boiluarantor and the offer of the
Covered Bonds described herein is only availabléherbasis of the combination of these Final Terms
and the Base Prospectus [as so supplemented]. abe Brospectus, including the supplement|[s]]
[is/are] available for viewing on the website o thuxembourg Stock Exchangevw.bourse.lu

[Include whichever of the following apply or speci#y “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.

1. @) Series Number: []
(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:

2. Specified Currency or Currencies: [*]
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10.

Aggregate Nominal Amount:

0] Series:

(i) Tranche:

Issue Price:

(1) Specified Denominations:

(ii) Calculation Amount:
0] Issue Date:
(i) Interest Commencement Date:

Maturity Date:

[*]

]

]

[*] %. of the aggregate nominal amount
[plus accrued interest fronmgert daté (in

the case of fungible issues only, if
applicablé]

[*] [plus integral multiplese]]] (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)

[*]
[*]
SHecifyissue Date/Not Applicable]

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:

Interest Basis:

Redemption/Payment Basis:

relevant month and yep(as referred to in
Condition 3

[[+] % Fixed Rate]

[[ Specifyreference ratk +/— [Margin] %
Floating Rate]

(further particulars specified in
[14]/[15])/[16] below)

[Subject to any purclaskecancellation
or early redemption, the Covered Bonds
will be redeemed on the Maturity Date at
the Final Redemption Amount]
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11. Put/Call Options: [Not Applicable]

[Investor Put (as referred in Condition

70l

[Issuer Call (as referred in Condition
7(d)][(further particulars specified in
paragraph [17]/[18]below)]

12. [Date of [Board] approval for issuancge] [and [], respectively

of Covered Bonds [and Covered Bond('?\I 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

13. Fixed Rate Provisions [Applicable/Not Applicable (as referred in
Condition 5)]
(If not applicable, delete the remaining
sub-paragraphs of this paragraph)

0] Rate(s) of Interest: [*]% per annum payable in arrear on each
Interest Payment Date.

(i) Interest Payment Date(s): [*] in each year [adjusted in accordance
with [specify Business Day Convention
[Floating Rate Convention/Following
Business Day Convention/
Modified Following Business Day
Convention/Preceding  Business  Day
Convention] and any applicable Business
Centre(s) for the definition of “Business
Day”]/not adjusted]

(i)  Fixed Coupon Amount[(s)]: [¢] per Calculation Amount

(iv)  Broken Amount(s): [[*] per Calculation Amount, payable on
the Interest Payment Date falling [in/on]
[*])/[Not Applicable]

(v)  Day Count Fraction: [Actual/Actual (ICMA)
Actual/Actual (ICMA)
Actual/365 (Fixed)
Actual/360
30/360 Eurobond Basis
30E/360 (ISDA)]
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14.

(vi) [Determination Date(s):

Floating Rate Provisions

0] Interest Period(s):

(i)  Specified Period:

(i)  Payment Dates:

(iv)  First Interest Payment Date:

(v)  Business Day Convention:

[[] in each yearfN&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 Intere®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 Conmior
Following Business Day Convention/
Modified Following Business Day

Convention/Preceding  Business  Day
Convention]

(vi)  Manner in which the Rate(s) offScreen Rate Determination/ISDA
Interest is/are to be determined: Determination]

(vii) Party responsible for calculatind[ Namé shall be the Calculation Agefrio
the Rate(s) of Interest and/oneed to specify if the Fiscal Agent is to
Interest Amount(s) (if not theperform this functiorj)

Paying Agent):
(viii) Screen Rate Determination:

. Reference Rate:

Reference Rate:[ month
[LIBOR/EURIBOR]

* Interest Determination[e]

Date(s):
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15.

Relevant Screen Page:

Relevant Time:

Relevant Financial Centre:

(ix) ISDA Determination:

Floating Rate Option:
Designated Maturity:

Reset Date:

(x)  Margin(s):

(xi)  Minimum Rate of Interest:

(xii)

Maximum Rate of Interest:

(xiiiy Day Count Fraction:

Call Option

Foar example, Reuters LIBOR 01/
EURIBOR 01
ffor example, 11.00 a.m. London

time/Brussels tinje

F¢r example, London/Euro-zone (where
Euro-zone means the region comprised of
the countries whose lawful currency is the
eurd

[*]

]

[*]

[+/-][*]1% per annum

[*]% per annum

[¢]% per annum
[Actual/Actual (ICMA)/

Actual/Actual (ISDA)

Actual/365 (Fixed)

Actual/360

30/360 Eurobond Basis

30E/360 (ISDA)]

PROVISIONS RELATING TO REDEMPTION

0] Optional Redemption Date(s):

[Applicable/Not Applicable](as referred in
Condition 7)

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

[*]

(i) Optional Redemption Amount(s)[+] per Calculation Amount
of Covered Bonds:

(i) If redeemable in part:

Minimum Redemption Amount: [«] per Calculation Amount

Maximum Redemption Amount [«] per Calculation Amount

(iv)  Notice period:

[*]
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16. 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: [+]
17. 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:

18. Early Redemption Amount [Not Applicable/[s] per Calculation

Early redemption amount(s) pe,rA\mount](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
19. Additional Financial Centre(s): [Not Applicable]]

[Note that this paragraph relates to the
date and place of payment, and not
interest period end datps

THIRD PARTY INFORMATION  (Relevant third party informatignhas been extracted from
(specify source Each of the Issuer and the Covered Bonds Guarannfirms that such information
has been accurately reproduced and that, so faisagware, and is able to ascertain from infororat
published by gpecify sourcge no facts have been omitted which would render tbproduced
information inaccurate or misleading.

Signed on behalf of Cassa di Risparmio di ParmaeeRza S.p.A.

By:
Duly authorised

-137-



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

@ Listing Official List of the Luxembourg Stock
Exchange

(i) Admission to trading Application [is expectéd be/has been]

made by the Issuer (or on its behalf) for
the Covered Bonds to be admitted to
trading on the regulated market of the
Luxembourg Stock Exchange with effect
from [].

(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:][Not
applicable]

[e]: [*]
[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.

[Each of [+] [e] is established in the

European Union and is registered under
Regulation (EC) No 1060/2009, as
amended by Regulation (EU) No.
513/2011 on credit rating agencies of
2011 (the CRA Regulation") as set out

in the list of credit rating agencies
registered in accordance with the CRA
Regulation published on the website of
the European Securities and Markets
Authority pursuant to the CRA

Regulation (for more information please
visit the European Securities and
Markets Authority webpage) on its
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website (at
http://www.esma.europa.eu/page/List-
registered-and-certified-CRAS) ] / [have
not been issued or endorsed by any
credit rating agency which is established
in the European Union and registered
under Regulation (EC) No 1060/2009 as
amended by Regulation (EU) No
513/2011 on credit rating agencies].

(Include the relevant wording as
applicable depending on the relevant
rating agency assigning a rating to the
Covered Bonds issued

INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE
ISSUE/OFFER

[Save for any fees payable to the [Managers/Dskleo far as the Issuer is aware, no
person involved in the issue of the Covered Boras dn interest material to the
offer. The [Managers/Dealers] and their affiliatesve engaged, and may in the
future engage, in investment banking and/or commakebanking 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

Fixed Rate Covered Bonds oy YIELD
Indication of yield: [*)/[Not Applicable]

Floating Rate Covered Bonds onlyHISTORIC INTEREST RATES

Details of historic [LIBOR/EURIBORypecify otherReference Ra}erates can be
obtained from [Reuters]./[Not Applicable]

OPERATIONAL INFORMATION
ISIN Code: [*]
Common Code: [*]

Any Relevant Clearing System(s)Not Applicablefive name(s), address(es)
other than Euroclear Bank S.A./N.Vand number(3)

and Clearstream Banking, société

anonyme and the relevant

identification number(s):

Delivery: Delivery [against/free of] payment

Names and Specified Offices o0fe]
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20.

21.

22.

additional Paying Agent(s) (if any):

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 manngiYes][No][Not Applicable]
which  would allow Eurosystem

o [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 efnesse in forma
dematerializzata  and wholly and
exclusively deposited with Monte Titoli in
accordance with article 83s of Italian
Legislative Decree No. 58 of 24 February
1998, as amended, through the authorised
institutions listed in article 8guaterof 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
0] 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 Bornllld& used by the Issuer for general funding
purposes of the Cariparma Crédit Agricole Bankimgu®.
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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 AgricolAS 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 SanpaoipAS.in the Bank, for a price in cash of Euro 3.8
billion.

In 2007, in performance of the additional agreemaigned in the same year by and between Crédit
Agricole S.A. and Intesa Sanpaolo S.p.A., the Isagguired 202 former-Banca Intesa branches for a
price in cash of Euro 1.3 billion. More specifigal(i) 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 Italfawvil Code, which was subscribed and paid up by
means of the transfer of such branches, and imteeti@nsfer of the ordinary shares resulting from
the above share capital increase to Crédit Agri€afe and Fondazione Cariparma, effective as from
1 July 2007, proportionally to the stake of Issu#hte share capital held by thefi); 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% ieans 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 transfeundi branches and immediate transfer of the shares
resulting from the above share capital increas€adparma (which had become the Controlling
Company of FriulAdria), effective as from 1 Aprid@7.

(@ In the first half of 2011, the agreements signedcbg between Crédit Agricole S.A. and Intesa
Sanpaolo S.p.A. in February 2010 (as subsequemiynded and integrated, specifically in July
2010) were performed,

(b) Cariparmaii) on 3 January 2011, it acquired a controlling stafkihe share capital of Cassa di
Risparmio della Spezia S.p.A., from the owner BaDBaFirenze S.p.A.; this stake amounted to
80.00%, and the acquisition price was Euro 288ionijl 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 froom@&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 Ital@Evil Code consisting of 6,512,140 shares;
the total issue price of the new shares (includingiinal value and premium) came to Euro
52,097,1204iii)) 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 2@id shares issued by Cariparma for the
above share capital increases were transferredtbgd Sanpaolo S.p.A. and Banca CR Firenze
S.p.A. to Crédit Agricole S.A. (which purchased 96%4hem) and Sacam International S.A.S.
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(which purchased 10% of them). Finally, on 5 AugeB811, 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 Adii& 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 shardse total issue price of the new shares
(including nominal value and premium) came to E68®269,552. 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 Constkd Financial Statements, and the Issuer's
Annual Report and Separate Financial Statements.

Company name
The Issuer's company name is Cassa di Risparnftardna 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 incorporateddegd 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 tglhone number of its registered office.

Cariparma is a joint-stock company incorporate®@mma, Italy and operating under the Italian law.
The address of the Issuer's registered office ia Universita 1, 43121 Parma, Italy, phone
+390521912111.

Consolidated Financial Position of the Cariparma Ceédit Agricole Group

The table below reports the main performance amahfiial ratios of the Cariparma Crédit Agricole
Banking Group, calculated based on the CariparmediCAgricole Banking Group consolidated
Financial Statements for the years closed as &e@Ember 2013 and 2012, which were approved by
the Board of Directors on 25 March 2014 and 26 M&@13, respectively, and subject to full audit by
the Independent Auditors that issued their repmmt&8 March 2014 and 29 March 2013, respectively.

In this regard, it is pointed out that the Caripar@rédit Agricole Banking Group Annual Report and
Consolidated Financial Statements as at 31 Dece?@d&3 approved by the Board of Directors on 25
March 2014, were prepared considering the Isswkeft Annual Report and Separate Financial
Statements as at al 31 December 2013, approvedwitfignificant changes by the General Meeting
of the Issuer's Shareholders held on 29 April 2014.
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However, data for 2013 have been compared to floo2012.

The consolidated balance sheet and income statemiginitghts of the Cariparma Crédit Agricole
Banking Group as at 31 December 2013 and 2012ianenarized hereinafter.

In 2013, the Cariparma Creédit Agricole Group's agiens were affected by a very difficult
macroeconomic situation, as well as by , the necgssiick adjustment for compliance with the new
Basel lll requirements in terms of capital ratios.

Despite this difficult situation, the Cariparma @itéAgricole Banking Group continued its sustaimabl
growth focussing on customers and on the econoniig @feas of operations and was able to achieve
net gains that came to Euro 150 million vs. Eur0 dfllion in 2012.

This performance was achieved through developmkthieotraditional banking business, with a net
operating profit that came to Euro 749 million.

Specifically, as at 31 December 2013, loans tootosts increased coming to Euro 36,391 million (up
by +3.6%), direct funding from customers came t@oEs6,593 million (up by +1.0%), taking total
funding (that is to say, the aggregate of totaldBimdministered on behalf of Customers) to Euro
87,486, including indirect funding coming to Eur®,82 million, down by Euro 400 million (i.e.
down by -0.8%) compared with 31 December 2012. CThaparma Crédit Agricole Banking Group
has thus increased its liquidity level.

As at the same date, intermediated assets, cosistithe sum of loans, direct and indirect fungling
came to € 123,878 million, posting an increase df287 million (up by +1.0%) compared with 2012.

The Cariparma Crédit Agricole Banking Group's $effding ability was substantiated by the ratio of
Loans to customers to Funding from customers, wslidwed that they were essentially in line.

As at 31 December 2013, the book value of equilgiuding the net profit for the year, came to Euro
4,599 million, increasing by Euro 215.6 million fnoEuro 4,383 million of 2012, with Core Tier 1 at
10.4% and Tier One at 10.9%, both increased cordpare2012 data. The change in equity was
mainly due to the decrease in the negative balahgeluation reserve for available-for-sale finahci
assets (which decreased from -€ 135,7 milion of22@1-€ 21,0 milion of 2013); this decrease was
mainly due to writeback of government securitiesd hllowing the changes in the economic-
financial situation. As at 31 December 2013, tlagigarma Crédit Agricole Banking Group portfolio
did not include treasury shares or shares in tiraiting company. The Cariparma Crédit Agricole
Banking Group Tier Total (that is to say, the ratfaotal supervisory capital, including Tier 3,riek-
weighted assets) came to 13.4%, increasing frorB%2of 2012 and compared with a minimum
capital ratio required by the Capital Accord issligdthe Basel Committee on Banking Supervision,
of 8%.

For the Cariparma Crédit Agricole Banking Groupt adjustments of loans came to Euro 523,6
million increasing by Euro 120,3 million (up by +8%) from Euro 403,4 million of 2012. The YOY
increase was mainly due to the physiological adjests generated in the year. Profit before tax on
continuing operations was also affected by theipre€ognized on selling of Crédit Agricole Vita .

ROE (that is to say, net income over average egcitine to 3.3% compared with 3.8% in 2012, with
a value that is however higher than the System, dathe interpreted as favourable in the reference
macroeconomic situation.
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Consolidated free capital (i.e., the book valueeqtiity net of investments in property, plant and
equipment and in intangible assets, of equity itnaests and of net bad debts) came to Euro 1,291
million vs. Euro 1,280 million of 2012.

Operating expenses for 2013 totalled € 988 milkompared with € 1,156.7 million of the previous
year, down by € 168.6 million (-14.6%).

Disclosure regarding any recent events relevant tine evaluation of the Issuer's solvency

Between the date of the approval of this Base eigp and the reference date of the Cariparma
Crédit Agricole Banking Group's latest Annual Repord Consolidated Financial Statements audited
and published, referring to the period closed a8laDecember 2013, 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 ttticle 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 2013 , the Caripa@rédit Agricole Banking Group operates in the
ten most attractive regions in the Italian domestarket with a banking network consisting of 863
branches. Cariparma is directly operating mainlythe 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@amna is also indirectly operating, through
Carispezia, with a network of 72 branches in thgutia and Tuscany Regions and could enhance the
Cariparma Crédit Agricole Banking Group's operaionitaly's large cities.

The Issuer may, in compliance with the regulation®rce, carry out, directly and through subsidiar
companies, all operations and banking and finarsgalices permitted, including the undertaking and
management of equity investments, as well as thedton 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 intermedmatighich 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 ditéAgricole 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 eahnent of the above Cariparma Crédit Agricole
Banking Groups' corporate purpose and interests.

A) Credit intermediation activities
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Within credit intermediation, the Issuer's openasieconsist in funding and lending, from and toiteta
corporate and private banking customers, as wdibasand to banks.

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 bodiesydiveg schools, health bodies and Municipalities.

The Issuer's strong bond with the main areas ofabip@s, as well as the quality of the products and
services it provides, have led to significant castoretention.

As at 31 December 2013, the Bank's consolidatediffign including funding from banks, came to
Euro 42,678,577 thousands, of which Euro 36,593tf0R2sands (equal to 85.7 %) from Customers
and Euro 6.084.875 thousands from banks.

As at 31 December 2013, the Bank's consolidated pmatfolio, including loans to banks, came to
Euro 39,697,504 thousands, of which loans to Custeraccounted for Euro 36,391,853 thousands
(equal to 91.7%) and loans to banks for Euro 3@8bthousands.

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.The following table shows the
breakdown by technical form of the Issuer's constdid direct funding as at 31 December 2013 and
2012.

Changes

Iltems 31.12.2013 31.12.2012 Amount %
- Deposits 3.462.075 3.233.713 228.362,0 7,1
- Conti correnti ed altri conti 19.643.563 18.664.625 978.938,0 52
- Other items 146.148 120.439 25.709,0 21,3
- Repurchase agreements 108.807 245.692 -136.885,0 -55,7
Due to customers 23.360.593 22.264.469 1.096.124,0 4,9

Securities issued 13.233.109 13.955.519 -722.410,0 -5,2
Total direct funding 36.593.702 36.219.988 373.714,0 1, O
Indirect funding 50.892.431 51.292.493 -400.062,0 -0,8

Total funding 87.486.133 87.512.481 -26.348,0

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 techniftam of data relating to the Issuer's
consolidated funding from banks, as at 31 DecerBb&8 and 2012, respectively. See pag 42.

Funding from Banks 31.12.2013 31.12.2012
1. Due to central banks 800.006 -
2. Payables due to banks 5.284.869 5.275.445
2.1 Current accounts and demand deposits 392.975 814.546
2.2 Fixed-term deposits 2.699.356 2.198.492
2.3 Loans 2.191.401 2.260.386
2.3.1 Repurchase agreements 1.001.049 1.043.932
2.3.2 Other 1.190.352 1.216.454
2.4 Liabilities in respect of commitments to repurchase ow n equity instru - -
2.5 Other payables 1.137 2.021
Total 6.084.875 5.275.445
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Loans to Customers

The Issuer's consolidated loan portfolio is compasfeshort-term and medium-/long-term cash loans,
as well as of guarantees. The Issuer's Customerdynieelong 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 3678Bibn, increasing by Euro 1,263 million year-
on-year (up by +3.6%).

The following table shows the breakdown by technfoam of consolidated data relating to the
Issuer's loans to customers, as at 31 December&l 3012.

llems Changes
31.12.2013 31.12.2012 Amount %
- Current accounts 3.714.912 4.317.175 602.263 -14,0
- Mortgage loans 21.222.416 21.217.718 4.698 0,0
- Advances and other loans 9.152.483 7.800.106 1.352.377 17,3
- Agreements repurchase - - -
- Impaired loans 2.296.530 1.788.111 508.419 28,4
Loans 36.386.341 35.123.110 1.263.231 3,6
Loans represented by securities 5.512 5.039 473 9,4

Loans to customers 36.391.853 35.128.149 1.263.704 3,6

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 2013 and 2012.

31.12.2013 | 31.12.2012

VB VB
Loans to Banks

A. Claims on central banks 265.891 691.848
1. Fixed-term deposits - -
2. Reverse requirement 265.891 691.848
3. Repurchase agreements - -
4. Other - -

B. Loans to banks 3.039.760 3.432.060
1. Current accounts and demand deposits 166.158 256.073
2.Fixed-term deposits 1.928.213 1.826.763
3. Other financing: 36.413 38.918

3.1 Repurchase agreements - -
3.2 Finance lease - -

3.3 Other 36.413 38.918

4. Debt securities 908.976 1.310.306

4.1 Structured Securities - -

4.2 Other debt securities 908.976 1.310.306

Total 3.305.651 4.123.908
B) Financial intermediation activities

The Issuer may carry out proprietary trading amditrg on behalf of customers in financial markets.
In this way, the Issuer concomitantly pursues tWjgctives, that is to say, effective financial piany

in management and optimization of financial risksaxiated to the money market, currency and bond
portfolios, as well as high effectiveness of sexia its network and, therefore, to its customé&hs
Issuer also operates in selling derivative prodtmtisedge customers' interest rate and exchange rat
risks, as well as in trading of exchanges on beatfattistomers.

(03] Indirect funding

-148-



The Issuer operates in the sector of assets undaagement with a wide range of products and
services including securities asset managementalfettive investment schemes mainly through the
Amundi Group and Crédit Agricole CIB. Moreover, tilssuer distributes life insurance policies.

As at 31 December 2013, the Issuer's consolidatduerct funding came to Euro 50,892 million,
accounting for 58% of total funding and decreasigd=uro 400 million (down by -0.8 %) from Euro
51,292 million of 2012.

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  Total
- 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

Changes

ltems 31.12.2013 31.12.2012 Amount %

- Asset management products 8.627.449 7.634.954 992.495,0 13,0
- Insurance products 10.450.117 9.749.639 700.478,0 7,2
Total assets under management 19.077.566 17.384.593 1. 692.973,0 9,7
Assets under administration 31.814.865 33.907.900 -2.0 93.035,0 -6,2

Indirect funding 50.892.431 51.292.493 -400.062,0 -0,8

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 cooperatipeements with specialized
intermediaries.

Leases

Through the company Crédit Agricole Leasing Itadlia.l. (CALIT), the Issuer distributes leasing
services for property and operating assets.

In 2013, the sector was impacted by the eight canbse quarters of economic recession, which
caused a strong reduction in consumption and a@seiye contraction in industrial production, which
generated a subsequent estimated decrease of apately 5.4% in gross fixed investments on top of
the 8.3% decrease in 2012. The general econorn@tisih and the weakening of the industrial sector
generated a crisis also in the leasing market, twhés always been linked to Companies’ investments
in machinery and infrastructures.

In this difficult market situation, the CALIT impteented specific risk control strategies, limiting
operations in some sectors and favouring sect@mee strategic by the Cariparma Crédit Agricole
Banking Group for its growth in ltaly. As at 31 Becber 2013, lease transactions performed by
CALIT came to Euro 345,2 million, increasing by 2% over 2012.

Factoring

In 2013, the Issuer's factoring operations at ciofestied level generated a turnover amounting to
approximately Euro 1,4 billion compared with Eurd billion of 2012
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E)

Distribution network

The Issuer provides services through a complex iatejrated multichannel network. As at 31
December 2013, this network consisted of the fdlhgvechannels.

Traditional network of branches - As at 31 December 2013, overall, the Issuertsork at a
consolidated level consisted of 863 operating $itesughout the areas of operation.

ATM and POS Network - The Issuer has a widespread network of 1.135 ARMtomated
Teller Machines designed for cash dispensing amipion of e-servic@slIn cooperation with
Key Client and Setefi SpA, the Issuer has over @2 POS Point of Sale Terminalsinstalled at
commercial businesses for e-payments using craditdabit cards. All ATMs and POS terminals
are connected to the Italian national network anth¢ main international circuits; therefore, they
allow use of both cards issued by the Issuer ardsaasued 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 intemaltidaestro circuit. Thanks to the adoption
of OLI (on line to issuermode, authorization to payment is given afterckivgy 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 excluswmédnded for the young people segment, between
13 and 28 years, and another one, with Rugby-disgiday-out, is intended to exploit the Issuer's
sponsorship of the Italian National Rugby Team.W¥égard 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 pragrdahe 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 current accounts, debit cards, securities
accounts and loans, as well as payment orders ¢govbe, 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 the smgle-brand Internet banking service,
developed based on web 2.0 logics and allowing latsiness and personal accounts to be
managed with single tool , as well as phone baniivdymobile alerting services;

- BankLink.ne2, a multibank platform designed for corporate eors which is compliant with
the regulations issued by the Italian Banking Asgiamn (ABI) on Interbank Corporate Banking
(Italian acronym: CBI) and provides a wide rangenédrmation and disposition functions.

Moreover, for all customers and in view of an etiolu of the service model, the new advanced
branches have a self-area, where retail and bgsioestomers can, fully independently and
saving time and money, make the main banking tcdioges, such as credit transfers, payments
and deposits.
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« Network of Private Banking Units - Because of its complexity and the type of custeniieis
designed for, this service represent the natu@ugen of the know-how acquired in customized
asset management. In 2000, the Issuer opened exdlssively dedicated to Private Banking
operations, thus upgrading its structure to meeirtbreasing demand for these financial services,
which are presented and provided in dedicated roiwaisare more welcoming and allow for
more confidentiality. As at 31 December 2013, atomsolidated level, 21 Private Banking
Centres.

« 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 27 Ens&pientres (17 of Cariparma, 7 of FriulAdria
and 3 of Carispezia) and of 7 Corporate Aréasof Cariparma, 1 of FriulAdria and 1 of
Carispezia).

Indication of new products and/or new services, i§ignificant

The Issuer has not introduced any products thaharencluded in categories usually marketed and
amount to a significant contribution to profit menrg

Principal markets

As at 31 December 2013, the Cariparma Crédit Atgid®roup was operating in the ten most
attractive regions in the Italian domestic marké&hva banking network consisting of 863 branches.
Cariparma was directly operating mainly in the EmRomagna Region, in the cities of Parma,
Piacenza, Cremona and Pavia, as well as in therihigand Campania Regions; it was indirectly
operating, through Banca Popolare FriulAdria, ie Neneto and Friuli Venezia Giulia Regions.
Cariparma was also indirectly operating, throughispezia, with a network of 77 branches in the
Liguria and Tuscany Regions and could enhance tmgp&ma 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 Debem?012 (calculated as percentage of branches).

As at December 2013, the workforce consisted 053,6mployees, decreasing by 1.4% over the
previous year.

As at the same date, the network of the CariparnddiCAgricole Banking Group was composed of:

(i) 21 Private Banking Centres, broken down by bankoisws: 15 Cariparma; 5 FriulAdria; 1
Carispezia

(i) 27 Enterprise Centres, broken down by bank asvistid 7 Cariparma; 7 FriulAdria; 3 Carispezia

(iif) 7 Corporate Areas, broken down by bank as folldwSariparma; 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 CariparradiCAgricole Banking Group and, subsequent to
its sale by the Intesa Sanpaolo Banking Grouplifisé on 1 March 2007, is subject to the control,
management and coordination of Crédit Agricole S.A.
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Crédit Agricole S.A. operations cover 6 sectorstaReBank in France — Caisses régionales; Retail
Bank in France — LCL (Le Crédit Lyonnais); Inteipatl Retail Bank; Specialized Financial
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 dep@sits, life insurance policies, loans, especially
mortgage and consumer lending, to businesses asthificers, 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 iterces base. This division is subdivided into four
business segments: retail bank for individuals bhadseholds, retail bank for freelancers, financial
management and intermediation services for prilzatgking and enterprise customers. It supplies all
banking products and services, including asset genant and insurance services.

International Retail Bank

This division includes foreign subsidiaries andoasates - integrated on a line-item basis or whidn 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&lly 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 Agriedanking Group entities that supply banking

products and services to individuals and househdtdslancers, businesses and local authorities in
France and abroad. Specifically, this division ulles 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 Agricolesieg 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 servicawainly 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 lineseasially 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;
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(i) corporate banking, which covers typical baakding and structured finance: project financengoa
in the real estate and hotel sectors, distresssisasianagement

Proprietary Management and Management on behalf ofhird parties

This division mainly covers the activities perfominigy Crédit Agricole S.A. in its capacity as cehtra
body of the Cariparma Crédit Agricole Banking Groamd includes the management of
assets/liabilities and of debts linked to the asijons of subsidiaries or equity investments.

It also covers the management of income from the equity business, of profit or loss of several

other companies in the Cariparma Crédit Agricolakdag Group, as well as of dividends or other

income and expenses of Crédit Agricole S.A. frasneiquity investments and other non consolidated
securities (excluding the international bankingnoek).

Moreover, Crédit Agricole S.A. consolidates the aeffects 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 sectorstaReBank in France — Caisses régionales; Retail
Bank in France — LCL (Le Crédit Lyonnais); intelioabl Retail Bank; Specialized Financial
Services; Savings Management; Corporate and InesstnBanking, to which Proprietary
Management and on behalf of third parties is tadded.

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 Prospetitesissuer was controlled by Crédit Agricole S.A.,
which holds 75% of the Issuer's share capital.

The Issuer is also subject to the management aodlioation of Crédit Agricole S.A., pursuant to
Article 2497 and subsequent ones of the Italiarl Cigde.

A graph of the Cariparma Crédit Agricole Bankingo@p structure as at 31 December 2013 is given
below.

15,00% 75,000 10,007
FONDAZIONE $ caeor
A RIPGRMA X o sa Eﬁ\gﬁﬂ
CARIPARMA
e BT M FRIULADRIA CARIPARMA CARISPEZIA
¢ < . e _ \
85,00% 80,17% 60,00% 80,00%

Note: Cariparma S.p.A. owns also 100% of SPV “$tider.l.” and 19% of SPV
“MondoMutui Cariparma S.r.l.”
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Brief description of the Cariparma Crédit Agricole Banking Group of which the Issuer is the
Parent Company

An organizational chart showing the structure & @ariparma Crédit Agricole Banking Group as at
the date of approval of the Base Prospectus isdieéow.

Crédit Agricole S.A.

REAL INTERATIONAL “FNANCIAL
BANKING SERVICES
7N
38 REGIONAL FOMDATION cA
Tox| BAMG comwa | TSNe—s] CARIPARNA " 00%| CONSUMER FINANCE
on— “
UCAM
NTERMATIONAL
L& Créor CREDIT AGRICOLE
—
351%| LYONNAIS iy — | LEASNG
— " — I o AFACTORNG
DEVELOAEMENT 4 |CARISPEZIA
A Maly —p EFL
100%
A Poderd
0Ex 33N 167%
s ] BESMR
—
A Fonge | L R Y
PREDICA
CREDIT CREDIT
474%| AGRICOLE AGRICOLE  77.4%
—]  EGYPT POLSKA 4
0 B N L
CREDIT AGRICDLE OR 1121
8 AGRICOLE
00 [BAMASRBA. foe e
ADNOVISAD |
S CREDIT
U e
MARDC  TaeN
IS4 Moroczo

-154-



at 31/12/2013 (% interest)®
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4. INFORMATION ON EXPECTED TRENDS
Negative changes in the Issuer's prospects

After publication of the Cariparma Crédit AgricoBanking Group's latest Annual Report and
Consolidated Financial Statements as at 31 Decer2®&8, which were subjected to audit, no
substantial negative changes in the Cariparma Crgliicole 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 AgricoBanking Group's latest Annual Report and

Consolidated Financial Statements as at 31 Deceftlde3, which were subjected to audit, no trends,
uncertainties, claims, commitments or known faasehoccurred which could reasonably generate
significant impacts on the Issuer's prospecteatlin the current year.

5.  PROFIT FORECAST OR ESTIMATE

This Base Prospectus does not include any praoficists or estimates.

6. DIRECTORS, SENIOR MANAGERS AND MEMBERS OF THE SUPERVISORY
BODIES
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Members of the administrative, management and supeisory bodies

The list of the members of the administrative, nggemaent 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
SURNAME

OFFICE HELD IN
CARIPARMA

OFFICES HELD IN OTHER COMPANIES

Ariberto Fassati

Chairperson and
member of the
Executive Committee

Chairperson of Calit Srl
Director of Amundi SGR SpA

Deputy Chairperson and member of the
Executive Committee of Banca Popolare
FriulAdria SpA and Carispezia SpA

Director of the Italian Banking Association
(Italian acronym: ABI)

Director of the Interbank Deposit Protection
Fund, (Italian acronym: FITD)

Acting Partner of Torre Monforte T.4 of
Ariberto Fassati & Co.

Xavier Musca "

Deputy Chairperson
and member of the
Executive Committee

General Co-Director and member of the
Executive Committee of Crédit Agricole S.A.

Deputy Chairperson of Crédit Agricole Egypt
S.A.E., Predica S.A. and Ubaf S.A.

Deputy Chariperson of the Supervisory Boar
of Crédit du Maroc S.A.

Director of CA Assurances S.A., Amundi
Group S.A., Banco Espirito Santo S.A., Besp
S.A., Caceis S.A., CACI S.A., Pacifica S.A.

ar

Fabrizio Pezzani®”

Deputy Chairperson
and member of the
Executive Committee

Sole Director of Kosmos S.r.l.

Chairperson of the Boards of Auditors of Eni
Corporate University SpA. and LNG Shipping
S.p.A.

Standing Auditor of Blom Compagnia Generg
Ripresearee S.p.A.

le

Giampiero Maioli

Chief Executive
Officer and member
of the Executive
Committee

Member of the Executive Committee of Créd
Agricole S.A. and Senior Country Officer of
Crédit Agricole for Italy

Deputy Chairperson of CA Vita S.p.A. and
Amundi SGR S.p.A.
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Director and Member of the Executive
Committee of Banca Popolare FriulAdria SpA
Carispezia SpA

Director of Calit Srl, FGA Capital SpA and of
Agos Ducato SpA,

Director and member of the Executive
Committee of the Italian Banking Association
(Italian acronym: ABI)

Giovanni Borri

and
the
Party

Director
Chairperson of
Related
Committee

Chairperson of the Board of Directors of
Unione Parmense degli Industriali (Employer
Association of Parma) and Morris Profumi
SpA.

Pierre Derajinski )

Director

General Manager of the Centre Loire CR

Chairperson of Centre Loire Promotion, CA
Assurances and Predica S.A.

Director of Scicam, Sas Sacam Participation,
CA Pacifica, SAS La Boetie and Orleans
Gestion

Member of the Executive Committee of Sas
Sacam Square Habitat and John Deere Cred

[2)

—

Daniel Epron ©

Director

Chairperson of the CR de Normandie and of
Sofinormandie S.A.S.

Director of SCI CAM SCI, CA Services GIE,
CA Technologie GIE, CA Consumer Finance
S.A., GFA De Balzaises

Marco Granelli

Director and member
of the Related party
Committee and of the
Audit Committee for
Internal Control

Chaiperson of the Board of Directors of Form.

Art. Societa consortile ar.l.

Deputy Chairperson of the Board of Directors
of GTG Srl.

Chairperson of the Governing Council of the
Inerti Consortium and of Co.Im.Pa.- Consorz
Imprese Parmensi.

Deputy Chairperson and Chief Executive
Officer of La Rampa Srl

Sole Director of Valtaro Inerti Srl and of
Confartigianato APLA Servizi Finanziari Srl.

Chairperson and Managing Director of Scipid
Ponte S.r.l.

(0]

Managing Director of C.P.S. Costruttori
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Professionisti Salesi S.r.l.

Nicolas Langevin®)

Director

General Manager of CR de Crédit Agricole
Mutuel du Centre Ouest

Director of IFCAM, of CA Leasing &
Factoring, of SA Grand Sud Ouest Capital, 0
SAS Pleinchamp, of SNC CA Cards &
Payments, of CA Paiement, of FIA-NET
Europe and of Sacam Centre

i

Michel Mathieu ©

Director

Co-General Manager, member of the Execut
Committee and of the Managing Board of
Crédit Agricole S.A.

Chairperson of Lesica S.A.S.

Director of Ca Cib S.A., Le Crédit Lyonnais,
Predica S.A.

Member of the Supervisory Board of Silca Sr
and Eurazeo SAD.

c

Germano
Montanari

Director, Chairperson
of the Audit
Committee for
Internal Control

Sole Director of Servizi Immobiliari di Carini
Maria Srl

Director of Stradivaria S.p.A.

Chairperson of the Board of Auditors of
Gazeley ltalia Srl and Semitec Srl

Standing Auditor of Campus X S.r.l., of Coge
S.r.l., of Gestione Integrata Srl, of Imebep Sp
and of Ypsos Srl

>

A

Marc Oppenheim )

Director and member
of the Executive
Committee

Member of the Executive Committee of Créd
Agricole

General Manager of BPI
Chairperson of lub Holding

Chairperson of the Supervisory Board of CA
Bank Polska S.A.

Member of the Supervisory Board of Crédit d
Maroc SAD

Director of BES S.A., of Crédit Agricole Egyp
of CA Cards & Payment, of CA Paiement SA
of Fia-Net Europe SAS and of Ifcam.

Lorenzo Ornaghi ©)

Director and member
of the Audit
Committee for
Internal Control
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Jean Louis Roveyaz

)

Director

Chairperson of the CR de 'Anjou et du Maine,
of Association of the Presidents of C.R.
(FNCA) and of Committee ofAgricoltura e
Agroalimentargd FNCA)

Chairperson of the Supervisory Board of SEFA

Director of Crédit Agricole S.A., of Ca Cib,
John Deere Financial SAS and of Sopexa

Annalisa Sassf”’

Director and member
of the Related party
Committee

Managing Director of Sant'/Anna S.r.l.

Director of Fiere di Parma S.p.A. and of Ali
Food Corp. (USA)

®,
D

©  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

=1

— Director of Borgo Felino Servizi Srl, ¢
Caseificio Montecoppe Srl, of Societa Agrico
Montecoppe Soc.arl and of Finint s.a.

a

- Standing Auditor of Smeg SpA, of Smeg
Servizi SpA, of Blom Compagnia Generale
Ripreseaeree SpA, of Bonferraro SpA, |of
Buongiorno SpA, of Ceip Soc.cons.p.a., | of
Chiesi Farmaceutici SpA, of Cofiber SpA, |of
Gazzetta di Parma Finanziaria SpA, of Opocrin
SpA, of Publiedi S.r.l. and of Unionfidi Parma
Scrl

— Chairperson of the Boards of Auditors |of
Cavaliere Italia S.p.A. Sole Director of
Borealis — Tech Ventures S.r.l.

Luigi Capitani

Standing Auditor

— Sole Director of Mount Fuji Srl

— Chairman of Legal Auditors of Italian
Federation of Rugby Sole Auditor of Art Srl
Chairman of the Boards of Auditors of Barilla
Holding S.p.A., CO.FI.BA. S.r.l., Gelp S.p.A.
Overmarch S.p.A., Overmach Group S.p./A.,
Overmach Usato S.p.A., Technomach S.p.AL

— Standing Auditor of Analisi-Societa i
Revisione SpA, of BRF Property SpA, of BT
Enia Telecomunicazioni SpA, C.R.N. SpA, |of
Cad Dogana Logica SpA, , Ferretti
International Holding SpA of Ferretti SpA, of

-159-



Fidor Spa of Industria Compensati Colorno §
of Italian Kitchen Srl, of Riva SpA, of Zag
SpA

Angelo Gilardi )

Standing Auditor

Managing Director of M.E.S. SpA, A.G.S. Sy
and of Bogam Srl

Sole Director of Asgard Srl

Managing Partner of BGR s.s.

Acting Partner of Immobiliare Gilardi di

Gilardi Angelo and C. S.A.S.

Chairperson of the Boards of Auditors

A

of

Alessandro Quarcetti & C. Fabbrica giocattoli

formativi SpA, and of Olfood Srl
Standing Auditor of CA Fiduciaria SpA, (

Corning Optical Communication Srl, of Doif
Srl, of Giobert SpA, of Glacier Vanderve

Italy Srl, of Lipitalia 2000 SpA,of Lavazz
SpA, of Mahle Componenti Motori Italia SpA
of Martor SpA and of Imprese e Svilup
S.C.AR.L.

Alternate Auditor of Monteglio SpA and ¢
Pres-Block SpA

Account Auditor of Adisco ONLUS sez. Re
Piemonte and Fondazione Giuseppe e Pe
Lavazza Onlus

of
ricle

Stefano Lottici ©

Standing Auditor

Chairman of the Boards of Auditors
S.I.R.E.C. SpA and of Ravasini SpA

Standing Auditor of Gamma Pack SpA,
Gribo SpA and of SMA Serbatoi SpA

of

of

Marco Ziliotti ©

Standing Auditor

Chairperson of the Boards of Auditors of Ca
di Risparmio della Spezia S.p.A., of Ade Sp
of Bertazzoni SpA, Fiere di Parma S.p.A.,
Molino Grassi SpA, of S.E.P. Srl in liquidaz
of Sidel SpA and of Siusi SpA

Standing Auditor of Barilla G. e R. Frate
S.p.A.

Sole Auditor of Intercar S.r.l.

5sa
A!
of

N

Alberto Cacciani
®

Alternate Auditor

Chairperson of the Board of Auditors of Ar
Stazione Societa di Trasformazione Urb;
SpA, Standing Auditor of Casa del Cuscing

ana
tto

Petean SpA, of Corbellini Ferramenta
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Idraulica Srl, and of Gruppo Ferrari SpA

- Standing Auditor of CA Vita SpA and ¢
Isotta Parenti © | Alternate Auditor Stradivaria S.p.A.

— Director of Polo Boscone Cusani S.r.l.

=4

@ Appointed on 30 April 2013.

All the Directors and Auditors listed above are doled 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 Ry of Auditors.

General Management

NAME AND OFFICE HELD IN

SURNAME CARIPARMA OFFICES HELD IN OTHER COMPANIES

— Director and member of the Executive
Committee of Banca Popolare FriulAdria SpA

Hugues Brasseur Co-General Manager | _ pjrector of Calit Assicurazioni Spa, of CA
Leasing Italia Srl, of CAVita S.p.A. and of
Fiera di Parma SpA

Deputy General| — Member of the Supervisory Board of Silca

Massimo Basso Ricc
Manager S.n.c.

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 compliand viticles 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 Prospetitesissuer was controlled by Crédit Agricole S.A.,
(which holds 75% of the Issuer's share capitale fdmaining portion of the Issuer's share capital i
held by Cariparma Foundation (15%) and by Sacaardational 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 atbgeguent time result in a change in control of the
Issuer are known to the same Issuer.
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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 Prospectus taken from the Cariparma Crédit Agricole
Banking Group consolidated Financial StatementsHeryears closed as at 31 December 2013 and
2012, which were approved by the Board of Directons 25 March 2014 and 26 March 2013,
respectively, and subject to full audit by the Ipeledent Auditors that issued their reports on 28
March 2013 and 29 March 2013, respectively.

The Cariparma Crédit Agricole Banking Group's ctidsded financial statements as at 31 December
2013 approved by the Board of Directors on 25 M&0h4 were prepared considering the Issuer's
draft separate financial statements as at 31 Dese@il3, approved without substantial changes by
the General Meeting of the Issuer's Shareholddcsdre29 April 2014; 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 2013 fierimeter of consolidation included, in additiorthe
Issuer (Parent Company), FriulAdria, Carispezia @nédit Agricole Leasing ltalia S.r.l., the special
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 supervismaigulations 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.

However, data for 2013 have been compared to tfloo12.

The consolidated financial statements of the CampaCrédit Agricole Banking Groups at 31
December 2013 and 2012 are referred to in this Basspectus pursuant to Article 11 of the
Prospectus Directive and are available on the isswebsitevww.cariparma.it.

To ensure greater convenience in consulting ther€ial Statements of the Cariparma Crédit
Agricole Banking Group, which are referred to instBase Prospectus, the table below shows the
table of contents with the pages from which tharicial 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 2013 and 2012 are
referred to in this Base Prospectus pursuant teclartll 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 accounferreg to past years and contained in this Base
Prospectus have been audited
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The Issuer states that both the separate and adeieal financial statements as at 31 December 2013
and 2012 have been audited by the Independent@kadivhich expressed their opinion and made no
remarks through specific reports, on 28 March 2@iith regard to both the separate and consolidated
financial statements as at 31 December 2013) ar®dviarch 2013 (with regard to both the separate
and consolidated financial statements as at 31 rDieee 2012), 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 financiatn&on that has been audited by the Independent
Auditors other than the financial information takBom the Cariparma Crédit Agricole Banking
Group consolidated financial statements as at 3Dber 2013 and 2012.

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 informatkent&rom sources other than the Cariparma Crédit
Agricole Banking Group consolidated financial stagsts as at 31 December 2013 and 2012.

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 Bankingp@®r consolidated financial statements as at 31
December 2013.

Interim financial reporting

As at the date of publication of the Base Prosmedtie Issuer had not published financial reports
subsequent to the Issuer separate financial statenamd the Cariparma Crédit Agricole Banking
Group consolidated financial statements as at 3Dber 2013.

Without prejudice to all the above, it is pointadt that the Issuer prepares and publishes consedida
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 asf@ne 2013 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. websitevw.credit-agricole.it.

Legal and arbitration proceedings

As at the date of the Base Prospectus, the Issuethe Cariparma Crédit Agricole Banking Group
companies were parties to civil and administratjudiciary proceedings; for some of these
proceedings, the Issuer has allocated, as recabimzés consolidated financial statements, a sjgeci
provision for contingencies and liability, intendedcover potential liabilities resulting from teame
proceedings.

As at 31 December 2013, this provision amounteadttiial of Euro 51.41 million, decreasing from the
provision of Euro 59.8 million recognized in thedncial statements for 2012. In setting up this
provision, the Issuer considered: (i) potentiabilities associated to single proceedings andtl(id)
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reference accounting standards, which establishh fimavisions for liabilities shall be made
whenprobable and quantifiable.

Net provisions for liabilities and contingenciesalted Euro 38 million, up by Euro 6 million on the
previous year.

The Issuer does not deem these proceedings sagtifiwhen taken singularly.

Between the date of approval of the Base Prospectdsthe reporting date of the latest report and
consolidated financial statements approved by ghedr and audited, i.e. as at 31 December 2013, no
events occurred which caused significant changas the position reported above.

Significant changes in the Issuer's financial or bsiness position

Between the date of approval of the Base Prospectdsthe reporting date of the latest report and
consolidated financial statements approved byghedr and audited, i.e. as at 31 December 2013, no
event had occurred, which caused significant chairgehe Issuer's financial and business position.

9. MATERIAL CONTRACTS

The Issuer has not signed material contracts tteanat entered into in the ordinary course of the
Issuer's business, which could result in any CampaCrédit 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 Repubf ltaly 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 Enterisé Milan no. 07893100961 and registered under
no. 42029 in the general register heldunita 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.|., controls Cariparma OBG
S.r.l. which belongs to the Cariparma Crédit AgiecBanking 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 Jurd2 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 0088788051 and the fax number is 0039/0277880599.

The authorised, issued and paid in quota capit@asiparma 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 gbofea securitisation, in compliance with Articfe

bis of Law 130 and the relevant implementing provisidoy means of subordinated loans granted or

guaranteed also by the selling banks, as well asstee 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 derivativestiramts entered into with the purpose to cover the
risks inherent the purchased credits and secuanesof the counterparts of other ancillary corigac
as well as to the benefit of the payment of theotosts of the transaction, with priority in restpef

the reimbursement of the others loans, pursugpaitagraph 1 of Article Bis of Law 130.

Since the date of its incorporation, Cariparma OBGI. has not engaged in any business other than
the purchase of the Portfolio and the entering oftthe 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 aogjeind holding the assets backing the Covered
Bonds Guarantee, assuming the Subordinated Loanings 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 subsidiariegleyees 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 obserivger alia, those restrictions which are detailed in the
Intercreditor Agreement.
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Administrative, Management and Supervisory Bodies

The directors of the Guarantor are:

NAME AND SURNAME OFFICE HELD IN THE | OFFICES HELD IN OTHER
GUARANTOR COMPANIES

Stefano Marlat President -

Cristiano Campi Vice-President - Director of Fondo Pensiong

Cariparma  Crédit  Agricole
Banking Group.

Massimo Antonio Bosisio Director -

The business address of each member of the Boditexftors is Cariparma OBG S.r.l.,Via Gustavo
Fara no. 26, Milan, Italy.

Conflicts of interest

There are no potential conflicts of interest betw#eduties of the directors and their privatergde
or other duties.

Quotaholders

The quotaholders of Cariparma OBG S.r.l. (hereafigether the Quotaholders’) are as follows:
Cariparma, 60 per cent. of the quota capital;

Stichting Pavia, 40 per cent. of the quota capital.

Cariparma, with the 60 per cent. of the quota ehpidntrols 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, tsri#escribed in the following paragraph.

The Quotaholders’ Agreement

The Quotaholders’ Agreement contaier alia a call option in favour of Cariparma to purchaserf
Stichting Pavia and a put option in favour of Stiehp Pavia to sell to Cariparma, the quota of
Cariparma OBG S.r.l. held by Stichting Pavia andvfgions 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

In respect of the statutory financial statement€afiparma OBG S.r.l. as at and for the year ei3ded
December 2013 an audited report has been delivsrétbconta Ernst & Young S.p.A. on 28 March
2014. Such financial statements, together withr tlesipective auditors’ reports and the accompanying
notes are incorporated by reference into this Basspectus (see SectioBdcuments incorporated
by referencéabove).
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Capitalization and Indebtedness Statement

The capitalization of Cariparma OBG S.r.l. as atdhate of this Base Prospectus is as follows: 00.00
Euro.

Quota capital Issued and authorised

Cariparma has a quota of Euro 6.000 Euro and 8igHtavia has a quota of Euro 4.000 Euro, each
fully paid up.

Total capitalization and indebtedness

Save for the foregoing and for the Covered Bondar@uee and the Subordinated Loan, in
accordance with the Subordineted Loan Agreementhetdate 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.l. from 2012 @2 is Reconta Ernst & Young S.p.A. a member
of Assirevi, the Italian professional associatidrmaditors and is registered in the Register otifed
Auditors held by the Ministery for Economy and Fina — Stage general accounting office, at no.
70945 as requirely article 17 “Setting up the Register” of Ministerddcree 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)".
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THE SELLERS

Cassa di Risparmio della Spezia S.p.A.
History and development

As at the date of this Base Prospectus, CassasgaRnio della Spezia S.p.A. (hereinafter ‘the sglle
is one of the subsidiaries of the Cariparma Crégjticole 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 CRFirenmeu@. In 2008, Intesa San Paolo Group acquired
Banca CRFirenze Group and the seller became partesfa San Paolo Group.

Since 2011, the seller is part of Cariparma Cr&dricole Group.
Areas of activity — general

The seller operates in commercial banking actisjtggving to his clients other banking serviceshsuc
as private banking service, bancassuarance, leasthéactoring.

In particular, the seller concentrates its actiuityhe cities of Massa Carrara, Spezia and Genova.
Lending

The following table shows the breakdown by technfoam of data relating to the Bank's loans to
customers, as at 31 December 2013 and 2012.

Variazioni
tems 31122013  31.12.2012 Assolute %
- Current accounts 166.132 215.138 -49.006 -22,8
- Mortgage loans 1.208.909 1.214.031 -5.122 -0,4
- Advances and other loans 258.339 234.032 24.307 10,4
- Impaired loans 98.169 54.471 43.698 80,2
Loans 1.731.549 1.717.672 13.877 0,8
Loans represented by securities - - -

Loans to customers 1.731.549 1.717.672

Defaulted and problem loans

The following table shows a breakdown of the Batdesis as at 31 December 2013 and 2012.

31.12.2013 31.12.2012

Rettifiche di Rettifiche di

ltems Esposizione valore | Esposizione Esposizione valore | Esposizione

lorda | complessive netta lorda complessive netta
- Bad debts 83.739 56.266 27.473 61.185 43.185 18.000
- Substandard loans 74.226 16.317 57.909 38.297 11.617 26.680
- Restructured loans 2.606 403 2.203 2.7192 850 1.942
- Past-due / overlimit loans 10.933 349 10.584 8.031 182 7.849
Impaired loans 171.504 73.335 98.169 110.305 55.834 54471
Performing loans 1.647.320 13.940 1.633.380 1.672.209 9.008 1.663.201

1.818.824 87.275 1.731.549 1.782.514

Funding

The following table presents the sources of thekBfamding from customers as at 31 December 2013
and 2012.

-168-



Variazioni

Items 31.12.2013 31.12.2012 Assolute %
- Deposits 267.020 222.504 44.516 20,0
- Current and other accounts 1.242.855 1.211.980 30.875 2,5
- Other items 6.506 5.505 1.001 18,2
- Repurchase agreements 5.976 5.682 294 5,2
Due to customers 1.522.357 1.445.671 76.686 5,3
Securities issued 832.314 828.339 3.975 0,5
Total direct funding 2.354.671 2.274.010 80.661 3,5
Indirect funding 1.775.554 1.772.040 3.514 0,2
Variazioni
31.12.2013 31.12.2012 Assolute
- Asset management products 628.577 544.792 83.785 15,4
- Insurance products 496.710 415.965 80.745 19,4
Total assets under management 1.125.287 960.757 164.53 0 17,1
Assets under administration 650.267 811.283 -161.016 -19,8
Indirect funding 1.775.554 1.772.040 3.514 (0

Direct funding totalled € 2,354,671, up by 3.5%.eTWY increase was essentially due to

deposits (+20%) and bond (+18.2%).

Management

NAME AND SURNAME

OFFICE HELD IN CARISPEZIA

Roberto GhiselliniGiampiero Bottero

Deputy General Manager

Board of Directors

NAME AND SURNAME

OFFICE HELD IN CARISPEZIA

Andrea Corradino ©

Chairperson and Member of the Executive
Committee

Ariberto Fassati

Deputy Chairperson and Member of the
Executive Committee

Carlo Emilio Croce

Director and Member of the Related Party
committee

Director and Member of the Executive

Guido Corradi Committee
Jean Philippe Laval Director
Giampiero Maioli Director
Michel Pelosoff Director

Paolo Pierantoni

Director and Member of the Related Party
committee

Thierry Pomaret

Director
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Andrée Bennati Samat Director

Director and Member of the Executive

Marco Simonetti .
Committee

Director and President of the Related Pary

Roberto Zangani .
Committee

Board of Statutory Auditors

The following table sets out the composition of Beard of Statutory Auditors.

NAME AND SURNAME OFFICE HELD IN CARISPEZIA

Marco Ziliotti Chairperson of the Board of Auditors
Raffaella Oldoini Standing Auditor
Giorgio Bruna Standing Auditor
Fulvio Tosi Suppling auditor
Carla Bellieni Suppling auditor

Auditors

Ernst & Young.

Subsidiaries and associated companies
None
Share capital and shareholders

At the 31 December 2013, the company capital isemgalof 146,500,000 ordinary shares (of a facial
value of 0,67 Euro, for a total amount of 98,188,&uro), 80% owned by Cariparma and 20%
owned by Fondazione Carispezia.

Employees

As at December 2013, the workforce consisted of B6tpbloyees, increasing by 0.2% over the
previous year.
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Financial information

STATEMENT OF CASH FLOW

31.12.2013 31.12.2012

A. OPERATING ACTIVITIES

1. Operations 65.747.951 60.019.392
- net profit (loss) for the period (+/-) 14.376.335 11.659.202
- gains (losses) on financial assets held for trading and on financial -689.404 -899.323
- gains (losses) on hedging activities (-/+) -987.560 -1.869.418
- net impairment adjustments (+/-) 21.868.953 11.350.172
- net adjustments of property, plant and equipment and intangible assets (+/-) 2.302.800 2.278.170
- net provisions for liabilities and contingencies and other costs/revenues (+/-) -5.318.326 630.135
- unpaid taxes and duties (+) 7.742.337 6.940.604
- net adjustements/w ritebacks of discontinuing operations net of tax effects (- - -
- other adjustments (+/-) 26.452.816 29.929.850
2. Liquidity generated/absorbed by financial asset S 115.809.852  -457.008.147
- financial assets held for trading 765.030 -1.528.759
- financial assets carried at fair value - -
- financial assets available for sale -247.912.611 159.174.820
- loans to banks: on demand 311.910.179 -340.022.841
- loans to banks: other loans 67.761.539 -216.398.035
- loans to customers -43.757.626 -44.225.648
- other assets 27.043.341 -14.007.684
3. Liquidity generated/absorbed by financial liabi lities -163.511.003 410.827.590
- due to banks: on demand 6.084.172 1.954.427
- due to banks: other payables -220.789.724 89.915.793
- due to customers 76.685.934 -4.886.375
- securities issued 7.773.127 354.656.467
- financial liabilities held for trading -142.828 2.135.887
- financial liabilities carried at fair value - -
- other liabilities -33.121.684 -32.948.609

Net liquidity generated/absorbed by operating activ 18.046.800 13.838.835

B. INVESTMENT ACTIVITIES

1. Liquidity generated by 62.775 6.324.178
- sale of equity investments - -
- dividends from equity investments 62.775 495.201
- sale of financial assets held to maturity - -
- sales of property, plant and equipment - 156
- sale of intangible assets - -
- disposal of business units - 5.828.821
2. Liquidity absorbed by -2.348.048 -7.611.662

- purchase of equity investments - -
- purchases of financial assets held to maturity - -

- purchases of property, plant and equipment -2.348.048 -2.744.779
- purchases of intangible assets - -
- acquisition of assets through transfer transactions - -4.866.883

Net liquidity generated/absorbed by investing activ -2.285.273 -1.287.484
C. FUNDING

- issues/purchases of treasury shares - -
- issues/purchases of capital instruments - -

- dividend distribution and other -10.944.500 -7.281.999
Net liquidity generated/absorbed by funding -10.944 .500 -7.281.999
NET LIQUIDITY GENERATED/ABSORBED DURING THE PERIOD 4.817.027 5.269.352

RECONCILIATION

Financial Statement items 31.12.2013 31.12.2012
Cash and cash equivalents at beginning of period 33.902.163 28.632.811
Total net liquidity generated/absorbed during the period 4.817.027 5.269.352
Cash and cash equivalents: effect of exchange rates changes - -
Cash and cash equivalents at end of period 38.719.1 90 33.902.163

KEY: (+) generated (—) absorbed
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BALANCE SHEET

Assets 31.12.2013 31.12.2012
10. Cash and cash equivalents 38.719.190 33.902.163
20. Financial assets held for trading 2.913.242 2.988.868
30. Financial assets carried at fair value - -
40. Financial assets available for sale 314.534.860 72.459.101
50. Financial assets held to maturity - -
60. Loans to banks 478.240.118 857.911.836
70. Loans to customers 1.731.549.383 1.717.672.478
80. Hedging derivatives 25.436.334 56.049.971
90. Value adjustment of financial assets subject to macro hedging (+/-) 936.732 1.655.887
100. Equity investments 2.583.000 2.583.000
110. Property, plant and equipment 48.533.167 48.511.294
120. Intangible assets - -
of which: goodwill - -

130. Tax assets 47.880.986 40.617.481
(a) current 18.843.998 21.268.112

(b) deferred 29.036.988 19.349.369

b1) of which: Law 214/2011 24.772.407 12.153.420

140. Non-current assets or groups of assets being divested - -
150. Other Assets 38.992.101 53.892.697

Total assets 2.730.319.113 2.888.244.776

31.12.2013 31.12.2012
42.630.038 257.335.590

Liabilities and shareholders' equity
10. Due to banks

20. Due to customers 1.522.356.623 1.445.670.689
30. Securities issued 832.313.840 828.339.001
40. Financial liabilities held for trading 2.918.277 3.061.105
50. Financial liabilities carried at fair value - -
60. Hedging derivatives 37.024.302 1.927.881
70. Value Adjustment of financial liabilities to macro Hedging 12.592.913 37.643.856
80. Tax liabilities 14.787.099 20.736.593
a) current 12.462.460 19.105.824
b) deferred 2.324.639 1.630.769
90. Liabilities in respect of assets being divested - -
100. Other liabilities 56.038.839 79.171.337
110. Employee severance benefits 10.731.852 11.186.144
120. Provisions for liabilities and contingencies 14.157.761 21.441.245
a) retirement and similar liabilities 3.188.382 3.070.748
b) other provisions 10.969.379 18.370.497
130. Valuation reserves 3.917.176 4.355.778
140. Redeemable shares - -
150. Equity instruments - -
160. Reserves 26.539.761 25.782.058
165. Dow n-payments on dividends (-)
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) fot the period (+/-) 14.376.335 11.659.202

Total liabilities and shareholders' equity

2.730.319.113 2.888.244.776
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INCOME STATEMENT

Items

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 trading activities

Net gain (loss) on hedging activities

Gain (loss) on 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/w ritebacks of property, plant and equipment
Net adjustments/w ritebacks of intangible assets
Other operating revenues (expenses)
Operating expenses

Gain (loss) on equity investments

Gains (losses) from property, plant and equipment and intangible

assets measured at fair value

Value adjustments of goodw ill

Gain (loss) on disposal of investments

Gain (loss) before tax on continuing operations
Income tax for the period on continuing operations
Profit (loss) after tax on continuing operation s
Profit (loss) after tax of groups of assets/liabili
disposal

290. Net profit (loss) for the period
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31.12.2013
83.358.353
(29.305.437)
54.052.916
42.080.273
(667.563)
41.412.710
62.775
857.401
1.423.681
6.980.265

6.713.871

266.394

104.789.748
(22.137.035)
(24.717.346)
(51.807)
2.632.118
82.652.7 13
(81.857.591)
(38.369.959)
(43.487.632)
5.318.326
(2.302.800)
18.308.024
(60.534.041)

22.118.672
(7.742.337)
14.376.335

14.376.335

31.12.2012
81.741.852
(29.073.721)
52.668.131
37.081.276
(562.106)
36.519.170
495.201
1.099.333
1.017.409
10.151.310
46.056
10.022.093

83.161

101.950.554
(11.498.108)
(11.693.732)
(161.543)
357.167
90.452.446
(84.819.567)
(39.208.721)
(45.610.846)
(630.135)
(2.278.170)
15.888.218
(71.839.654)

(12.986)
18.599.806
(6.940.604)
11.659.202

11.659.202



Banca Popolare Friuladria S.p.A.
History and development

As at the date of this Base Prospectus, Banca B@pBtiuladria S.p.A. (hereinafter ‘the seller’oise
of the subsidiaries of the Cariparma Crédit AgecBhanking 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 SandP@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 199 branches.

Lending
Changes

ltems

31.12.2013 31.12.2012 Amount %
- Current accounts 731.639 836.150 -104.511 -12,5
- Mortgage loans 3.999.652 3.915.425 84.227 2,2
- Advances and other loans 1.203.627 1.362.225 -158.598 -11,6
- Impaired loans 389.993 326.039 63.954 19,6
Loans 6.324.911 6.439.839 -114.928 -1,8
Loans represented by securities 511 - 511

Loans to customers 6.325.422 6.439.839 -114.417

Defaulted and problem loans

The following table shows a breakdown of the Batdesis as at 31 December 2013 and 2012.

31.12.2013 31.12.2012

Gross Total Net Gross Total Net

Items : .
exposure writedowns exposure exposure writedowns exposure

- Bad debts 429.058 276.814 152.244 344.833 224.593 120.240
- Substandard loans 231.902 55.711 176.191 212.354 63.129 149.225
- Restructured loans 30.521 2.740 27.781 16.306 1.147 15.159
- Past-due / overlimit loans 35.021 1.244 33.777 42.677 1.262 41.415
Impaired loans 726.502 336.509 389.993 616.170 290.1 31 326.039
Performing loans 5.962.550 27.121 5.935.429 6.140.012 26.212 6.113.800

6.689.052 363.630 6.325.422 6.756.182 316.343 6.439.839

Funding

The following table presents the sources of thekBfamding from customers as at 31 December 2013
and 2012.

Direct funding totalled € 5,991,917, up by 1.6%.
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Only deposit increased, due to ‘crescideposito fimncial product.

- Deposits

- Current and other accounts
- Other items

- Repurchase agreements
Due to customers
Securities issued

Total direct funding

31.12.2013 31.12.2012
752.427 591.138
3.293.284 3.195.090
45.570 41.865
71.281 105.606
4.162.562 3.933.699
1.829.355 1.962.629

5.991.917 5.896.328

Changes
161.289 27,3
98.194 3,1
3.705 8,8
-34.325 -32,5
228.863 5,8
-133.274 -6,8

Indirect funding
Total funding

5.876.214
11.868.131

5.625.486
11.521.814

250.728
346.317 3,0

- Asset management products
- Insurance products

Total assets under management
Assets under administration

31.12.2013 31.12.2012
1.493.926 1.163.713
1.971.620 1.808.236

3.465.546 2.971.949
2.410.668 2.653.537

Changes
Amount
330.213 28,4
163.384 9,0
493. 597 16,6
-242.869 -9,2

Indirect funding 5.876.214 5.625.486 250.728
Management
NAME AND SURNAME OFFICE HELD IN OFFICES HELD IN

FRIULADRIA

OTHER COMPANIES

Carlo Crosara

General Manager

— Member of the Board of
CCIAA Pordenone

- Deputy Chairperson of
Créditr Agricole
Assicurazioni Spa

- Director of CA
Agroalimentare Spa

Gérald Grégoire

Deputy General Manager

Board of Directors

NAME AND SURNAME

OFFICE HELD IN
FRIULADRIA

OFFICES HELD IN OTHER
COMPANIES

Antonio Scardaccio

Chairperson and Member of the
Exective Committee

Ariberto Fassati

Deputy Chairperson and
Member of the Exective
Committee

- Chairperson o€assa di
Risparmio di Parma e
Piacenza SpA, Crédit Agricol
Leasing Italia Srl,

— Deputy Chairperson and
member of the Executive
Committee of Carispezia
SpA

11
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Director of Amundi SGR
SpA, Italian Banking
Association (ltalian
acronym: ABI) and of the
Interbank Deposit
Protection Fund, (Italian
acronym: FITD)

Jean-Yves Barnavon

Director

Chairperson of the Boards
of Directors of Creédit
Agricole Finacements
Suisse SA, Crédit Agricole
Indosuez Private Banking;

Director of Crédit Agricole
Private Banking,

Compagnie des Alpes, GIk

CA Technologies, GIE CA
Services, CA Home Loan
SFH, Sacam Participationg
Scicam

Deputy Chairperson of
FRACA

Auditor of SETAM and
S3V

Member of the Supervisory
Board of CA Titres

Manager of CA Rhone
Alpes Investissements

General Director of Caisse
Regionale de Savoie

Hugues Brasseur

Director and Member of the
Exective Committee

General Co-Director of
Cassa di Risparmio di
Parma e Piacenza Spa

Director of Crédit Agricole
Assicurazioni Spa, Crédit
Agricole Leasing ltalia Srl,
Crédit Agricole Vita Spa,
Fiere di Parma.

Gianpietro Benedetti

Director

President and Managing
Director of SIND INT Spa

Director of Acciaierie
Bertoli Safau Spa

President of Danieli
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Automation Spa

Chairman of Danieli Co.
Ltd.

Jean-Louis Delorme

Director

President of Caisse
Régionale Franche-Compt

©

Director of Caisse Locale
de la Petite Montagne,
Crédit Agricole S.A.,
AGRICA, IFCAM, HECA,
GDFPE.

Jean Pierre Gaillard

Director

President of Caisse
Régionale Sud Rhone
Alpes.

Jean-Philippe Laval

Director and Member of the
Executive Committee

Director of Carispezia Spa

Manager Monitoring Retail
Banks controlled by Crédit
Agricole

Giampiero Maioli

Director and Member of the
Executive Committee

Member of the Executive
Committee of Credit
Agricole S.A. and Senior
Country Officer of Crédit
Agricole Group for Italy

Mananging Director and
General Director of Cassa
di Risparmio di Parma e
Piacenza S.p.A.

Deputy Chairperson of CA
Vita S.p.A. and of Amundi
SGR S.p.A.

Director of Carispezia
SpA, Credit Agricole
Leasing ltalia S.r.l., FGA
Capital SpA, Agos Ducat
SpA, Fiere di Parma Spa

O

Director and Member of
the Executive Committep
of the Italian Banking
Association (Italian
acronym: ABI)

Daniele Marini

Director and Member of the
Related Party Committee

Member of the Directive
Board of Fondazione
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Antonveneta

Chiara Mio

Director and Member of the
Related Party Committee

Independent Director of
Eurotech Spa, Zignago
Vetro Spa;

Standing Auditor of Daniel
& C. Officine Meccaniche
SpA, MCZ Group SpA,
Cadel Srl.

Antonio Paoletti

Director and Suppling Member
of the Related Party Committee

President of CCIAA of
Trieste, Aries — Azienda
Speciale della Camera di
Commercio I.LA.A. di
Trieste and of
Uniontrasporti

Mananging Director of
Confidi Trieste — Soc.
Coop. Cons.

Chairperson of the Board ¢
Directors of Color Discoun
Srl, Eumed Tradenet Srl,
Terziaria — Centro di
assistenza tecnica della
Confcommercio di Trieste
Srl, Societa di Servizi
dell’'lUnione Commercianti
della Provincia di Trieste
Srl, Aquila di Calimala X
Srl, Borsa Merci Trieste
Srl, TTB Srl, Trieste
Terminal Passeggeri S.p.A

Director of F.IN.CAR. Srl;

f
[

Giovanni Pavan

Director and Chairperson of the
Related Party Committee

President of CCIAA di
Pordenone, Centro

Multimediale di Pordenone
and of Fondazione
Pordenonelegge.it

Deputy Chairperson of
Unioncamere FVG

Director of Polo
Tecnologico di Pordenone
Soc.cons.p.a., Comet
Soc.cons. r.l., Fabbrica
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Modello di Pordenone Srl,
Consorzio Universitario di
Pordenone

Board of Statutory Auditors

The following table sets out the composition of Buard of Statutory Auditors.

NAME AND SURNAME

OFFICE HELD IN
FRIULADRIA

OFFICES HELD IN
OTHER COMPANIES

Giampaolo Scaramelli

Chairperson of the Board of

Auditors

Chairperson of the Board
of Auditors of Cimolai
Technology SpA and of
Armando Cimolai Centro
Servizi Srl

Roberto Branchi

Standing Auditor

Chairperson of the Board
of Auditors of Sitael SpA,
Blackshape SpA,

calzaturificio Jumbo SpA

Standing Auditor of Samg
SpA, Rigoni di Asiago Srl
Vision SpA,Inda Srl,
Concorde Srl, Abra on Sr
2S Srl, Samo Industries
Srl,

Sole Director of Ced
Contract Srl

Director of Domino
Soluzioni Srl

Alberto Guiotto

Standing Auditor

Standing Auditor of FLO
SpA, Vendorplast SpA,
Valline Srl

Member of the
Supervisory Board of
SNATT Logistica SpA

Member of the Board of
Directors of Campus SpA

Director of Borgo Felino
Servizi Srl, HI-FOOD
SpA

Liquidator of Madonna
della Costa Srl in
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Liquidazione

- Chairperson of the
Supervisory Board of
Cosma SpA, of Interporto
Centro Ingrosso di
Pordenone Spa and of
Societa di Macinazione

SpA
Andrea Martini Standing Auditor
— Standing Auditor of

Assoservizi Srl, Bofrost
Italia SpA, Officine Nord
Est Srl, Immobiliare
Officine Nord Est Srl, CA
Agro-Alimentare SpA and
of Forma 2000 SpA

- Director appointed for
Audit and Accounting
Control of Ordine dei
dottori commercialisti ed
esperti contabili della
provincia di Udine;

- Chariperson of the Board

Antonio Simeoni Standing auditor of Directors of Supim Srl;

— Deputy Chairperson of th
Board of Directors of
Omnia Srl, Terunum Srl

D

— Director and Legal
Representative of Simeor
& Partners Servizi
Contabili Srl

Auditors
Ernst & Young

Subsidiaries and associated companies
None.
Share capital and shareholders

The company capital is made up of 24,137,857 ordiehares (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 2013, the workforce consisted df2.@nployees, decreasing by 2.1% over the
previous year.
Financial information
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STATEMENT OF CASH FLOW

31.12.2013

31.12.2012

A. OPERATING ACTIVITIES

1. Operations

- net profit (loss) for the period (+/-)

- gains (losses) on financial assets held for trading and on financial

- gains (losses) on hedging activities (-/+)

- net impairment 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 adjustements/w ritebacks of discontinuing operations net of tax effects (-
- other adjustments (+/-)

2. Liquidity generated/absorbed by financial asset s

- financial assets held for trading

- financial assets carried at fair value

- financial assets available for sale

- loans to banks: on demand

- loans to banks: other loans

- loans to customers

3. Liquidity generated/absorbed by financial liabi
- due to banks: on demand

- due to banks: other payables

- due to customers

- securities issued

- financial liabilities held for trading

- financial liabilities carried at fair value

- other liabilities

lities

145.212.689
28.503.697
-3.116.929
-456.063
52.994.428
7.072.064
2.567.221

25.354.015

32.294.256
531.324.787
12.266.169
55.733.118
40.292.000
315.057.756
65.356.890
42.618.854
-648.304.390
-21.550.882
-562.955.844
228.862.876
-123.135.251
-9.042.217

-160.483.072

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

Net liquidity generated/absorbed by operating activ

B. INVESTMENT 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

- sale of intangible assets

- disposal of business units

2. Liquidity absorbed by

- purchase of equity investments

- purchases of financial assets held to maturity
- purchases of property, plant and equipment

- purchases of intangible assets

- acquisition of assets through transfer transactions

Net liquidity generated/absorbed by investing activ

28.233.086

157.612

142.112

15.500
-2.499.925
-2.499.925

-2.342.313

44.357.768

412.678

380.678

32.000
-2.589.057
-2.589.057

-2.176.379

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 DURING THE PERIOD

RECONCILIATION

Financial Statement items

-18.903.393

-18.903  .393

6.987.380

31.12.2013

-39.620.571
-39.620.571

2.560.818

31.12.2012

Cash and cash equivalents at beginning of period
Total net liquidity generated/absorbed during the period
Cash and cash equivalents: effect of exchange rates changes

57.232.077
6.987.380

64.219.457

54.671.259
2.560.818

57.232.077

Cash and cash equivalents at end of period
KEY: (+) generated (—) absorbed
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BALANCE SHEET

Assets
10. Cash and cash equivalents
20. Financial assets held for trading
30. Financial assets carried at fair value
40. Financial assets available for sale
50. Financial assets held to maturity
60. Loans to banks
70. Loans to customers
80. Hedging derivatives
90. Value adjustment of financial assets subject to macro hedging (+/-
100. Equity investments
110. Property, plant and equipment
120. Intangible assets

of which: goodwiill
130. Tax assets

(a) current

(b) deferred

bl) of which: Law 214/2011

140. Non-current assets or groups of assets being divested
150. Other Assets
Total assets

31.12.2013
64.219.457
33.479.610

807.370.403
215.023.785
6.325.422.210
103.345.927
533.005
5.350.000
61.704.304
128.955.776
106.075.104
130.376.126
48.625.398
81.750.728
62.377.021
100.666.501
7.976.447.104

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

Liabilities and shareholders' equity
10. Due to banks
20. Due to customers
30. Securities issued
40. Financial liabilities held for trading
50. Financial liabilities carried at fair value
60. Hedging derivatives
70. Value Adjustment of financial liabilities to macro Hedging
80. Tax liabilities
a) current
b) deferred
90. Liabilities in respect of assets being divested
100. Other liabilities
110. Employee severance benefits
120. Provisions for liabilities and contingencies
a) retirement and similar liabilities
b) other provisions
130. Valuation reserves
140. Redeemable shares
150. Equity instruments
160. Reserves
165. Dow n-payments on dividends (-)
170. Share premiumreserve
180. Share capital
190. Treasury shares (-)
200. Net profit (Loss) fot the period (+/-)
Total liabilities and shareholders' equity

31.12.2013
843.679.070
4.162.562.072
1.829.354.646
14.559.899
60.129.749
62.439.277
36.642.046
29.593.364
7.048.682
214.263.654
22.231.647
36.364.970
36.364.970
-4.850.926

78.120.722

471.757.296
120.689.285

28.503.697
7.976.447.104

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
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INCOME STATEMENT

Items

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.
290. Net profit (loss) for the period

31.12.2013
Interest income and similar revenues 240.136.924
Interest expense and similar charges (79.703.973)
Net interest income 160.432.951
Commission income 115.101.646
Commission expense (3.832.374)
Net commission income 111.269.272
Dividends and similar revenues 142.112
Net gain (loss) on trading activities 2.551.912
Net gain (loss) on hedging activities 2.109.516
Gain (loss) on disposal or repurchase of: 15.335.401
a) loans -
b) financial assets available for sale 15.024.355
c) financial assets held to maturity -
d) financial liabilities 311.046
Net gain (loss) on financial assets and liabilities carried at fair valu -
Gross income 291.841.164
Net impairment adjustments of: (53.676.512)
a) loans (52.273.109)
b) financial assets available for sale (371.389)
c) financial assets held to maturity -
d) other financial transactions (1.032.014)
Profit (loss) from financial operations 238.164. 652

Administrative expenses:
a) staff expenses
b) other administrative expenses

(218.559.301)
(109.981.823)
(108.577.478)

Net provisions for liabilities and contingencies (2.567.221)
Net adjustments/w ritebacks of property, plant and equipment (4.856.994)
Net adjustments/w ritebacks of intangible assets (2.215.070)
Other operating revenues (expenses) 43.877.168

Operating expenses (184.321.418)
Gain (loss) on equity investments -
Gains (losses) from property, plant and equipment and intangible & -
Value adjustments of goodw ill -

Gain (loss) on disposal of investments 14.478

Gain (loss) before tax on continuing operations 53.857.712

Income tax for the period on continuing operations (25.354.015)

Profit (loss) after tax on continuing operation S 28.503.697

Profit (loss) after tax of groups of assets/liabili ties under

disposal )
28.503.697
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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)
247.179.266
(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



THE ASSET MONITOR

The Bank of Italy Regulations require that the é&gsappoints a qualified entity to be the asset oni
to carry out controls on the regularity of the saction and the integrity of the Guarantee.

Pursuant to the Bank of Italy Regulations, the tagsmitor 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 fitmo 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 tlepuBlic of Italy, having its registered office at

Corso di Porta Vigentina, 35, 20122, Milan, Italigcal cod fiscal code number 03099110177, and
enrolment with the companies register of Milan nemB027292. Mazars S.p.A. is included in the
Register of Certified Auditors held by the Ministefor Economy and Finance — Stage general
accounting office, at no. 41306.

Pursuant to an engagement letter entered into,r abaut the Issue Date, with the Issuer and the
Sellers, the Issuer has appointed the Asset Moinitasrder to perform, subject to receipt of the
relevant information from the Issuer, specific ntonng activities concerningnter alia, (i) the
compliance with the eligibility criteria set outdsr MEF Decree with respect to the Assets included
in the Portfolios; (ii) the compliance with the lis10on the transfer of Assets set out under MEF
Decree; and (iv) the arithmetical accuracy of thkuations performed by the Calculation Agent in
respect of the Mandatory Tests.

The engagement letter is in line with the provisiof the Bank of Italy Regulations in relation het
monitoring activity and reports to be prepared simomitted by the Asset Monitor also to the Board of
Statutory Auditorsdollegio sindacalgof the Issuer.

The engagement letter provides for certain magach 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 IsgberCalculation Agent, the Asset Monitor, the
Guarantor and the Representative of the CoverediBdders entered into the Asset Monitoring
Agreement, as more fully described und@wérview of the Transaction Documents — Asset Monit
Agreement
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OVERVIEW OF THE TRANSACTION DOCUMENTS
Covered Bond Guarantee

On 11 July 2013, the Guarantor, the Issuer an®Répresentative 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 exesttand principal under the Covered Bonds
issued by the Issuer under the Programme and p#lyenents 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 recounsiégations 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 eiifiorce the Covered Bond Guarantee: (i)
following the occurrence of an Issuer Event of difand subject to any applicable grace periods, by
serving an Issuer Default Notice on the Issuerthedsuarantor; and (ii) following the occurrenceaof
Guarantor Event of Default and subject to any a@pplie 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 ditl&r74 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€l 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 MonitaroArticle 74 Event Cure Notice, informing such
parties that the Article 74 Event has been revoked.

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

Under the Covered Bond Guarantee, the partiesttheexe also agreed that, upon enforcement of the
Covered Bond Guarantee, the Guarantor shall beghtd request from the Issuer — also prior to
any payments are effected by the Guarantor undeCtivered Bond Guarantee — an amount up to
the Guaranteed Amounts, in order to secure theetsshligations to the subrogation right of the
Guarantor. Any sum so received or recovered froe Ifsuer will be used to make payments in
accordance with the Covered Bond Guarantee. Theepérave also agreed that the Guarantor shall no
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longer be entitled request to the Issuer paymergush amounts if a Guarantor Default Notice is
delivered by the Representative of the Covered Bolugrs or the Covered Bonds have been
otherwise accelerated pursuant to the Conditions.

The service of a Guarantor Default Notice by theresentative of the Covered Bondholders will
result in the acceleration of the right of the GedeBondholders 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 outstam@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 uneCGovered 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 articl®#the 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 themaaige 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 Itaéian |
Subordinated Loan Agreements

On 20 May 2013, each Seller and the Guarantoremiato a Subordinated Loan Agreement pursuant
to article 7bis of the Securitisation and Covered Bond Law undeiciveach 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 relewdaster Loans Purchase Agreement and (ii)
Eligible Asset and/or Top-Up Assets from the retev@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 Mpament 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 theclpase price for the Eligible Assets and Top-Up
Assets funded by means of the relevant Term Loan.

On each Guarantor Payment Date and subject teetbeant 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 Paymemtd the terms of the relevant Subordinated Loan
Agreement.

Interest and Premium, if any, payable in respea @trm Loan shall be payable on each Guarantor
Payment Date following the Drawdown Date (as defineder 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 gt
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 Notittee Term Loans shall be repaid within the limits of
the Guarantor Available Funds subject to the regangrim full (or, prior to the service of a Guaranto
Default Notice, the accumulation of funds sufficiéor 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 ehfate 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 recourm® Golutg from the relevant Seller, an Initial
Portfolio and New Portfolios of Eligible Assets andp-Up Assets that shall form part of the Cover
Pool, in accordance with articles 4 antiig-of the Securitisation and Covered Bond Law andlarp

of Decree No. 310.

Under each Master Loans Purchase Agreement, upigsfastion 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 pusshagthout 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 Management Agreement in order to ensure the
compliance of the Cover Pool with the Tests or wifth 15 per cent threshold limit with respect to
Top-Up Assets provided for by Decree No. 310 aral 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 Paotonnection with the issuance of further Series of
Covered Bonds under the Programme in accordanbethgtProgramme Agreement.

In addition to (i) and (ii) above, under the teramsd 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 @ntmr, which will fund the purchase price thereof

through the principal collections then standingthie 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 Laauohdse Agreement the relevant parties thereto
have acknowledged that the Purchase Price for rfi@ll Portfolio shall be funded through the
proceeds of the first Term Loan under the rele@rtordinated Loan Agreement. The Purchase Price
for each New Portfolio will be equal to the aggrtegamount of the Individual Purchase Price of all
Receivables comprised in such New Portfolio abat¢levant 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 se&tlement procedure set out above, the Guarantor
is required to pay amounts to the Seller in exoésise Purchase Price already paid, such amoulits wi
be deducted from the amounts due to the relevdldr$es repayment of the outstanding Term Loans
and, to the extent no such amounts are availdirie,gh the proceeds of an appropriate Term Loan to
be made available by the relevant Seller as Suhateti Lender pursuant to the relevant Subordinated
Loan Agreement.

Each initial Seller has sold to the Guarantor, #ved Guarantor has purchased from such Seller, the
Receivables comprised in the Initial Portfolio, ahimeet the Common Criteria (as described in detalil
in the section headedéscription of the Cover Pddland 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 liiakbans Purchase Agreement shall meet, in addition
to the Common Criteria, the relevant specific cidand/or any further criteria.

Pursuant to each Master Loans Purchase Agreemeémit,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 Guaramder the Master Loans Purchase Agreement.

After the service of an Issuer Default Notice, tBearantor will, prior to disposing of the Eligible
Assets or Top-Up Assets pursuant to the terms efCbver 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 transign assets for a price lower than the minimum
purchase price as determined pursuant to the GRaalr Management Agreement, it shall again offer
such assets to the relevant Seller on the same gmchconditions offered by such third parties teefo
entering into a transfer agreement with the latter.

Governing law
Each Master Loan Purchase Agreement is governdtlan law.
Warranty and Indemnity Agreement

On 20 May 2013, each Seller and the Guarantor eshteito a Warranty and Indemnity Agreement
pursuant to which each Seller has given certaimesgmtations and warranties in favour of the
Guarantor in respect dfiter alia, itself, the Portfolio transferred and to be tfan®d by it pursuant

to the relevant Master Loans Purchase AgreemeatR#ml 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 respectedfin liabilities of the Guarantor that may be
incurred,inter alia, in connection with the purchase and ownershipefrelevant Portfolio.

Each Warranty and Indemnity Agreement contains esprtations and warranties given by the
relevant Seller as to matters of law and fact &figcthe relevant Seller including, without limita,
that the relevant Seller validly exists as a legaity, has the corporate authority and power teren
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into the Transaction Documents to which it is patyl assume the obligations contemplated therein
and has all the necessary authorisations for suigiope.

Each Warranty and Indemnity Agreement sets outiterepresentations and warranties in respect of
the Portfolio to which it relates, includinigter alia, that, as of the date of execution of each Wayrant
and Indemnity Agreement, the Receivables compiiiséide Initial Portfolio (i) are valid, in existeac
and in compliance with the criteria set forth untter relevant Master Loans Purchase Agreement, and
(ii) relate to Mortgage Loan Agreements which hbgen entered into, executed and performed by the
relevant Seller in compliance with all applicaldev, rules and regulations.

Pursuant to each Warranty and Indemnity Agreentbatrelevant Seller has agreed to indemnify and
hold harmless the Guarantor, its officers or agentmny 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 froninter alia, any representation and warranty given by theeBelhder or
pursuant to the relevant Warranty and Indemnityeggnent 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 Selfeitgicapacity as Sub-Servicer) and the Guarantor
entered into the Master Servicing Agreement, asndee 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)dat6 of the Securitisation and Covered Bond Law.

Pursuant to the Master Servicing Agreement the éi&&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 imriadly 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 &ut@ar 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 fordlc&ons undertaken by the Sub-Servicers which will
be responsible for the fulfilment of the obligaoandertaken by them under the Master Servicing
Agreement on an individual basis and without jdigbility.

The Master Servicer has undertaken to deliveinter 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 Quarterlyviser's Report prepared on the basis of the
information reported by each Seller as Service idesy

The Master Servicer and each Service Provider hepeesented to the Guarantor that each has all
skills, software, hardware, information technol@md human resources necessary to comply with the
efficiency standards required by the Master SeamgicAgreement in relation to the respective
responsibilities.
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The Guarantor may terminate the Master Servicgrfiatment and appoint a successor master
servicer or service provider if certain events od@ach, a Master Servicer Termination Event'):
namely:

() failure (not attributable téorce majeurgto deposit or pay any amount required to be paid
deposited which failure continues for a period Of Business Days following receipt of a
written notice from the Guarantor requiring thesx@nt 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 corstauMaster Servicer Termination Event);

(i) an Insolvency Event occurs with respect to the BtaServicer;

(iv) it becomes unlawful for the Master Servicer to parf 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 svicers 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 Sale
Intercreditor Agreement

On 11 July 2013, the Guarantor and the Other Gredégntered into the Intercreditor Agreement, as
amended from time to time. Under the Intercreditgreement provision is made as to the application
of the proceeds from Collections in respect of@lower Pool and as to the circumstances in which the
Representative of the Covered Bondholders will Imgitled, in the interest of the Covered
Bondholders, to exercise certain of the Guarantoghts 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 Availdhlads; 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 altegttions 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 Italam.

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 entetedthhe Asset Monitor Agreement, whereby each
of the Issuer and the Guarantor has appointed ssetAMonitor to perform the services set out tierei

— please se€eThe Asset Monitdrbelow.

The appointment by the Guarantor will become effeconly 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 aiehdelivered an Article 74 Event Cure Notice.

Pursuant to the Asset Monitor Agreement, the Addenhitor has agreed to the Issuer and, upon
delivery of an Issuer Default Notice, to the Gu&wanto verify, subject to due receipt of the
information to be provided by the Calculation Agemthe 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 Cdveol 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 Guarartmothe extent it will carry out the services unties
appointment of the Issuer) and the Covered Bondhsldnd accepted that upon delivery of an Issuer
Default Notice, it will receive instructions fronprovide its services to, and be liahlis-a-visthe
Guarantor or the Representative of the Covered Balddrs on its behalf.

In addition, on or prior to each relevant date etsaat 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 MoR&port (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 offtbget 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 Represengatif’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 suahteh period 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@ 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 ActdBank, the Calculation Agent, the Principal
Paying Agent, the Guarantor Corporate ServicerthadRepresentative of the Covered Bondholders
entered into the Cash Allocation, Management angdnats Agreement, as amended from time to
time.

Under the terms of the Cash Allocation, ManagemedtPayments Agreement:
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)] the Account Bank has agreed to establish and mmajntathe name and on behalf of
the Guarantor, the Principal Collection Accounite Interest Collection Accounts, the
Reserve Fund Account, the Quota Capital Accourd, Expenses Account and thr
Guarantor Payments Account and to provide the @Guarawith certain reporting
services together with account handling serviceslation to monies from time to time
standing to the credit of such Accounts pursuarithéoterms 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 tleems 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 AllocgtManagement and Payment Agreement by
giving not less than three months' (or earlietthim 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 areisBwent of Default or a Guarantor Event of
Default has occurred. Any Agent may resign from aggpointment 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 setiouhe Cash Allocation, Management and Payments
Agreement.

Governing law
The Cash Allocation, Management and Payments Ageatis governed by Italian law.
Cover Pool Management Agreement

On 11 July 2013, the Issuer, the Guarantor, thetAg®nitor, the Calculation Agent, the Sellers and
the Representative of the Covered Bondholders eshiieto 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 SepieCovered Bonds issued in the context of the
Programme have been cancelled or redeemed imfaltcordance with their Final Terms, each Seller
(and failing the Seller to do so, the Issuer aailinfy the Issuer, the other Seller(s)) has undéertdo
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 éovéce of a Guarantor Default Notice) the Calcalati
Agent shall verify that the Amortisation Test istméth 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 #setAMonitor a report setting out the calculations
carried out by it in respect to the Statutory Tets 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

-192-



Statutory Tests and/or of the Amortisation Test géredPortfolio with respect to which a shortfalsha
occurred, identified on the basis of the Seller§elers) which transferred it to the Guarantockea
"Relevant Sellel).

If the Calculation Agent notifies the breach of argst during the Test Grace Period, the Guarantor
will purchase Eligible Assets and/or Top-Up Assétspe 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 informationvigled by the Calculation Agent in the Test
Performance Report notifying the relevant bredaht &s of the Calculation Date falling at the ehd o
the Test Grace Period, all Tests are satisfied regpect to the Cover Pool.

Each Seller has undertaken, to the extent it intified 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 full) with its obligation to transfer the required
amount of Eligible Assets and/or Top-Up Assetshi® Guarantor (theRelevant Seller Notic&). To

the extent that the Relevant Seller deems thatctleeimstances above will only prevent it from
transferring to the Guarantor a part of the EligilBlssets and/or Top-Up Assets required, for the
purpose of allowing the Issuer or, as approprittie, other Seller(s) to determine the amount of
Eligible Assets and Top-Up Assets to be transferagmedy the breach of Tests, the Relevant Seller
Notice shall specify the amount of Eligible Assat&l 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 adkel8eller Notice from the Relevant Seller(s) @ th
Guarantor has not received an offer by the Rele@atfler in accordance with the relevant Master
Loans Purchase Agreement in respect of such Eiglskets and/or Top-Up Assets to be transferred
to remedy the Tests, the Issuer has undertakea) twapsfer to the Guarantor Eligible Assets and/or
Top-Up Assets, in the aggregate amount sufficier@rtsure that, as of the Calculation Date fallihg 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(§rming them of any circumstance which may
prevent it from complying (in part or in full) witlts obligation to transfer the required amount of
Eligible Assets and/or Top-Up Assets to the Guanant

To the extent that, within th€“second) Calculation Date following the date onahkhthe breach of
the Tests has occurred, (a) the Issuer has receifR=levant Seller Notice from the Relevant Sajer(
or (b) the Guarantor has not received an offernayRelevant Seller in accordance with the relevant
Master Loans Purchase Agreement in respect of Eligible Assets and/or Top-Up Assets; and (i)
the other Seller(s) have received a notice subiatlrin the form of a Relevant Seller Notice frahe
Issuer; or (ii) the Guarantor has not received @reatual proposal by the Issuer in respect of such
Eligible Assets and/or Top-Up Assets, the othete8gl), 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 Initi@r&olio by each of them to the Guarantor.

The parties to the Cover Pool Management Agreemawe 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 N 8nd the Bank of Italy Regulations. In this

respect, the Calculation Agent has undertaken terishne, 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 Repldt the aggregate amount of Top-Up Assets
included in the Cover Pool is in excess of 15 mat.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 Qariding Principal Balance of the relevant Portfétie
"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 sigh 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 Datewhich any such Test Performance Report has
been delivered, upon repayment by the GuarantangfTerm Loan outstanding under the relevant
Subordinated Loan Agreement in accordance wittPtigelssuer Event of Default Principal Priority of
Payments.

The purchase price of New Portfolio(s) of Eligilflesets so transferred will be financed (i) through
the principal collections standing to the creditlud relevant Principal Collection Accounts, purgua
to Clause 3.4 of the relevant Master Loans PurciAageement or (ii) if the sums standing to the
credit of the relevant Principal Collection Accosirtre 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 agate 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 obligationgund the purchase price of such New
Portfolio(s) of Eligible Assets will be funded assgribed below.

Following the delivery of an Issuer Default Notiop 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 abaweigions shall cease to apply, provided however
that, should the Issuer Default Notice consistrofagticle 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 Subordihhender, has undertaken to advance to the
Guarantor a Term Loan in accordance with the rele@aubordinated Loan Agreement in an
amount equal to the purchase price to be paid éyaharantor for the Eligible Assets and/or
Top-Up Assets to be transferred by such RelevaherSalso 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 pucelfe relevant Eligible Assets and Top-Up
Assets;

(e) the Issuer has undertaken to advance a subordiltetedo the Guarantor on substantially the
same terms as provided for under the Subordinated IAgreements in an amount equal to the
purchase price to be paid by the Guarantor folHligble Assets and/or Top-Up Assets to be
transferred by the Issuer; and

) each other Seller, in its capacity as Subordindteader, has undertaken to advance to the
Guarantor a Term Loan in accordance with the rele@aubordinated 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 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 Defaultibe has already been serveudyvided
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 GnemaDefault Notice, the Guarantor shall dispose of
the assets included in the Cover Pool.

After the service of an Issuer Default Notice oe tesuer 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, suilije 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 Agreemenpsovided thatin case the Issuer Event of Default consistsnoAdicle

74 Event, such provisions will only apply for asndp as the Representative of the Covered
Bondholders will have delivered an Article 74 Evénire Notice.

The Eligible Assets to be sold or liquidated wi# selected 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 Asdsdll be credited to

the Reserve Fund Account and applied as part oGterantor 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 relevanelécted 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 Berliest Maturing Covered Bonds,
multiplied by 1 + Negative Carry Factor x (daysnmaturity of the relevant Series of
Covered Bonds/365)ninus

2. amounts standing to the credit of the Principaléition Accountsminus
3. the principal amount of any Top-Up Assets consistihdeposits,

excluding, with respect to items 2 and 3 above,aalbunts to be applied on the next following
Guarantor Payment Date to repay higher ranking atsdn 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 amoobhiess than the Required Outstanding Principal
Balance (theRequired Outstanding Principal Balance Amount).

If the Selected Assets have not been sold or otkerliquidated in an amount equal to the Required
Outstanding Principal Balance Amount by the datéclvhis six months prior to, as applicable, the

Maturity Date (if the relevant Series of CoverecthBs is not subject to an Extended Maturity Date) or
the Extended Maturity Date (if the relevant SeridsCovered 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 Assets 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 eatrbut, 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 applide) 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 ligie 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 proceefishe 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 tentivise the
Portfolio Manager to achieve the best proceedgHersale or liquidation of the Selected Assets (if
such terms are commercially available in the marketd to advise it in relation to the sale to
purchasers (except where a Seller is buying thecg8sl Assets in accordance with its right of
pre-emption under the Master Loans Purchase Agregroe liquidation of the Selected Assets. The
terms of the agreement giving effect to the appogmt in accordance with such tender, as well as the
terms and conditions of the sale of the Selectesk#iss shall be approved by the Representativeeof th
Covered Bondholders.

Following the delivery of an Issuer Default Notimensisting 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 arcler’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 owiipte 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 Representaft 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 governdthlign law.
The Swap Agreements

Liability Swap Agreements

The Guarantor may enter into one or more LiabBtyap Agreements on or about the Issue Date of a
Series of Covered Bonds with one or more Liabitwap 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 aafgrawptional 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 GuaraRPayment Date, it is expected that the
Guarantor will pay to the Liability Swap Providem 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 confirmatioramount calculated by reference to the notional
amount multiplied by a rate linked to the intereste applicable to the relevant Series of Covered
Bonds.

It is intended that each Liability Swap Agreemermwd 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 termswfhsSeries of Covered Bonds as specified in the
relevant Liability Swap Agreement.

Asset Swap Agreements

Some of the Mortgage Loans in the portfolio purelgaBy 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 Agrettoemitigate variations between the rate of
interest payable on the Mortgage Loans in the Bltfand 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 thier@i of the Rating Agencies), then such Swap
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Provider will, in accordance with the relevant Swsgreement, be required to take certain remedial
measures which may include:

(@) providing collateral for its obligations under t8e&vap Agreement, or

(b) arranging for its obligations under the relevanafvwigreement 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 Bordshecome 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 termitteaelevant 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 ttedevant 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 respecedttfigtransferred as collateral will only be avaliégab
to be applied in returning collateral (and incorheréon) or in satisfaction of amounts owing by the
relevant Swap Provider in accordance with the texntswithin the limits of the Swap Agreement .

Any Swap Collateral will be returned by the Guacario the relevant Swap Provider directly in
accordance with the terms of the Swap Agreemennanhdnder 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 Represeatafi the Covered Bondholders entered into a
mandate agreement (théM&ndate 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 g@gerds 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 theetieof the Other Creditors all the Guarantor'sitig
with reference to certain Transaction Documents.

Governing law

The Mandate Agreement is governed by lItalian law.
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Deed of Pledge

On 11 July 2013, the Guarantor, the Representatfvthe 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 Guardrasipledged 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 cebgersuant to the Deed of Pledge will become
enforceable upon the service of a Guarantor Deféufice.

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 bad the Deeds of Pledge securing the discharge
of the Guarantor's obligations to the Covered Bofd#rs and the Other Creditors, the Guarantor will
charge and assign in favour of the Representativihe 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 guarantBeseunder, and right or title on or to any asset
subject to English law. The security created purstmthe 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 Corporateicger(the ‘Corporate Services Agreemen),
pursuant to which the Guarantor Corporate Servicges agreed to provide certain corporate and
administrative services to the Guarantor

Governing law
The Corporate Services Agreement is governed bigiritéaw.
Quotaholders' Agreement

For a description of the Quotaholders' Agreemesd,"he Guarantdt.
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CREDIT STRUCTURE

The Covered Bonds will be direct, unsecured, unitmmal obligations of the Issuer. The Guarantor
has no obligation to pay the Guaranteed Amountseuiide 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 thar&htor or, if earlier, following the occurrendeao
Guarantor Event of Default, service by the Repriedie 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 Bondhs|des follows:

. the Covered Bond Guarantee provides credit sappor

. the Statutory Tests are periodically performethwthe intention of ensuring that the Cover
Pool is at all times sufficient to repay the CovkeBonds;

. the Amortisation Test is periodically performédljowing the occurrence of an Issuer Event
of Default and service of an Issuer Default Notiecethe Issuer and the Guarantor, for the
purpose of testing the asset coverage of the Glmigassets in respect of the Covered Bonds;

. a Reserve Fund Account will be established whiilhbuild 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 utiilfits obligation to pay interest accruing
with respect to the Covered Bonds; and

. the swap agreements that may be entered intodigr o0 hedge certain interest rate, currency
or other risks, in respect of amounts receivedarulyable by the Guarantor.

Certain of these factors are considered more falthie remainder of this section.
Guarantee

The Covered Bond Guarantee provided by the Guargntrantees payment of Guaranteed Amounts
when they become due for payment in respect @a@lered Bonds issued under the Programme.

See Overview of the Transaction Documents — CovereddBsuaranteé above, as regards the
terms of the Covered Bond Guarantee. Sgsshflows — 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 amégEvent 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 failingcly the Issuer, failing which, the other
Seller(s)) must ensure that, on each Calculatioe P&or 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, thenRietevant Seller (and failing which, the Issuerjrigi
which, the other Seller(s)) will sell Eligible Ad¢seor Top-Up Assets to the Guarantor for an amount
sufficient to allow the Tests to be met on the rfeowing Calculation Date, in accordance with the
relevant Master Loans Purchase Agreements and dver(Pool 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 transfikrr
by it.
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Statutory Tests

The Statutory Tests are intended to ensure thaGirantor can meet its obligations under the
Covered Bond Guarantee. In order to ensure thastditetory tests provided for under Article 3 of
Decree No. 310 (theStatutory Tests") are satisfied and that the Cover Pool is atimles sufficient

to repay the Covered Bonds, each Seller (and ¢ptlie Seller to do so, the Issuer) must ensure that
the three tests set out below are satisfied on €atdulation Date.

Nominal Value Test

The Calculation Agent shall verify that on eachdDidtion Date, the aggregate Outstanding Principal
Balance of the Cover Pool shall be higher thanguakto the Outstanding Principal Amount of all
Series of Covered Bonds issued under the Prograamdenot cancelled or redeemed in full in
accordance with their Final Terms at the relevaait@ation Date.

For the purpose of the above, the Calculation Agbatl consider the Outstanding Principal Balance
of the Cover Pool as an amount equal to tNeminal 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 DateiclivBhall be the lower of:

@ 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 Loauntiplied by M,

where

(a) for all Residential Mortgage Loans that are notddéted Loans, M = 0.80;
(o) 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 redustiorthe aggregate Adjusted Outstanding Principal
Balance of the Mortgage Loans in the Cover Podalnif of the following occurred during the previous
Collection Period:

(1) a Mortgage Loan (or any security granted in retativereto, the Related Security) was, in
the immediately preceding Collection Period, indate 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 §4ge Loan and its Related Security, and in
each case the Seller has not repurchased the Mertgan or Mortgage Loans of the relevant
Debtor to the extent required by the terms of thestdr Loans Purchase Agreement (each such
loan being an Affected Loan"). In this event, the aggregate Adjusted Outstagdrrincipal
Balance of the Mortgage Loans in the Cover Poolc&lsulated on the relevant Calculation
Date) will be deemed to be reduced by an amouraldquthe Adjusted Outstanding Principal
Balance of the relevant Affected Loan or Affectedahs (as calculated on the relevant
Calculation Date); and/or
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(2)  the Issuer (in its capacity as Seller) or any o8ter, in the preceding Collection Period, was
in breach of any other material warranty underréfevant 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&lsulated on the relevant Calculation
Date) will be deemed to be reduced by an amourdléquhe resulting financial loss incurred
by the Guarantor in the immediately preceding @tibke Period (such financial loss to be
calculated by the Guarantor or on its behalf withdauble counting and to be reduced by any
amount paid (in cash or in kind) to the Guarantpithe Issuer, the relevant Seller and/or the
Master Servicer or the relevant Sub-Servicer teemmify the Guarantor for such financial
loss);

multiplied by the Asset Percentage;

"B"  stands for the aggregate amount standing toréditmf 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;

"Y" is equal to the Potential Set-Off Amount;
"W" is equal to the Commingling Amount; and

"Z"  stands for the weighted average remaining matofiall Covered Bonds (expressed in years)
then outstanding multiplied by the aggregate PpiciAmount of the Covered Bonds
multiplied by the Negative Carry Factor.

The "Asset Percentagémeans the lower of (i) 100.00 per cent. andgiigh other percentage figure
as may be determined by the Issuer on behalf dBtrerantor.

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 "Net Present Value of the Cover Poblis an amount equal to:
A+B
where:

"A" stands for the net present value of all Eligibkséts and Top Up Assets comprised in the Cover
Pool, including any sum standing to the credithd Accounts, minus the payments to be made in
priority to or pari 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 8aap Agreement, if any.

The "Net Present Value of the Covered Bondsis an amount equal to the value resulting from
discounting at a given discount rate a series tofréupayments or incomes (as the case may begof th
Covered Bonds issued under the Programme and noeléed 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 Gwol, 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 redeemfed 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 fmemni the relevant Calculation Date, the Expected
Revenue Income (as defined below) is in an amoguéleto or greater than the Expected Revenue
Liability (as defined below), both as calculatedtie relevant Calculation Date.

The "Expected Revenue Incomewill be an amount calculated on each Calculabate by applying
the following formula:

A+B+C
where,

"A"  stands for the aggregate amount standing to rinditcof the Interest Collection Accounts and
the Reserve Fund Account as of the relevant Cdlounl®ate;

"B"  stands for any payments that the Guarantor ieeegd to receive under any Swap Agreement
as at the end of the relevant Guarantor Paymerad®end

"C" stands for the interest component of all the diménts falling due from the relevant
Calculation Date to the date falling 12-months dafter (such interest payments to be
calculated with respect to the applicable interatss 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 interastments due under all outstanding Series of
Covered Bonds on the Interest Payment Dates falimghe period starting from the
immediately following Calculation Date and ending thhe date falling 12-months thereafter
(such interest payments to be calculated with @dpethe 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 Agreemempgctd 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 PaymeiatdPe

The Interest Coverage Test will:
(1) be met ifA+B+C = D+E+F; or
(i)  not be met ifA+B+C < D+E+F.
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Amortisation Test

The Amortisation Test is intended to ensure th@lpding an Issuer Event of Default, the service of
an Issuer Default Notice on the Issuer and on thar&tor (but prior to service on the Guarantaa of
Guarantor Default Notice), the Cover Pool contanfficient 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 Aggregydtoan 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 bfr&hevant Seller(s) (or failing which, the Issuer or
failing the Issuer, the other Seller(s)) by tffe(third) following Calculation Date, a GuarantorfBxait
Notice will be served by the Representative of@owered 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 arestauding, will immediately notify the
Representative of the Covered Bondholders of amadbr 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 aggregaté@djusted Outstanding Principal Balance' of each Mortgage Loan
in the Cover Pol as at the relevant CalculatioreDatich shall be the lower of:

® 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 Loauntiplied by M,
where
@ for all Residential Mortgage Loans that are notéddéed Loans, M = 0.80;
(b) for all Commercial Mortgage Loans that are not Dé&d Loans, M = 0.60; and
(c) for all Mortgage Loans that are Defaulted Loans Bt =

"B"  stands for the aggregate amount standing tortéditof the Principal Collection Accounts and
the principal amount of any Top-Up Assets qualifyas Eligible Investment;

"C" stands for the aggregate Outstanding Principdai®® 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 amsuificient to ensure that, in the event that a
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payment is required to the Guarantor under the f@ovBond Guarantee, the Guarantor would have
sufficient funds set aside and readily availabledy (i) interest amounts accruing, from time tod;j
with respect to all outstanding Series of Coveretds during the immediately following Guarantor
Payment Period (such that, if Liability Swap Agrests are in place for a Series of Covered Bonds,
such interest amounts accruing will be the higlighe amount due to the Liability Swap Provider or
the amount due to the Covered Bondholders of sectess and if Liability Swap Agreements are not
in place for a Series of Covered Bonds, such istemenounts accruing will be the amount due the
Covered Bondholders of such Series), provideddhagach Calculation Date immediately preceding
each Interest Payment Date, the Reserve Fund Amwiliriie calculated on the basis of the Euribor
determined on the immediately preceding Interes¢,qdus with reference to the first Guarantor
Payment Date following the Issue Date of any Sarf@Sovered Bonds, interest accruing in respect of
such Series of Covered Bonds from the Issue dasedb Guarantor Payment Dapdus (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 inpexdt of the itemsHirst) 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 Audcaum each Guarantor Payment Date in
accordance with the Pre-Issuer Event of Defaudiregt Priority of Payments and the Pre-Issuer Event
of Default Principal Priority of Payments.
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CASHFLOWS

As described above undetredit Structurg, until an Issuer Default Notice is served on i$®uer and
the Guarantor, the Covered Bonds will be obligatiohthe Issuer only. The Issuer is liable to make
payments when due on the Covered Bonds, whethsotat has received any corresponding payment
from the Guarantor.

This section summarises the cashflows of the Guaramly, as to the allocation and distribution of
amounts standing to the credit of the Accountstaeit order of priority (all such orders of prigit
the '"Priority of Payments") (a) prior to an Issuer Event of Default and aa€untor Event of Default,
(b) following an Issuer Event of Default (but primra 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, tlgregpte of:

(@) interest collected by the Master Servicer or any-Sarvicer in respect of the Cover Pool (other
than the interests due and taken into accountfoptrrpose of the Individual Purchase Price of
each Receivable) and credited into the Interede€@abn Accounts during the Collection Period
preceding the relevant Calculation Date;

(b) all recoveries in the nature of interest and fesseived by the Master Servicer or any
Sub-Servicer and credited to the Interest Collec#a@counts during the Collection Period
preceding the relevant Calculation Date;

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

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

(e)  all interest amounts received from any Seller l&y @uarantor pursuant to the relevant Master
Loans Purchase Agreement;

) (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 Issuer Dédfadotice, the Reserve Fund Amount,
standing to the credit of the Reserve Fund Accoamd;

(@ any amounts (other than the amounts already adldcanhder other items of the Guarantor
Available Funds) received by the Guarantor from pasty 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 thbltimo 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 Seifetto 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 Sellérguch 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, thggegate of:

(@ all principal amounts (and any interest amount ak&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 twddb the Principal Collection Accounts net
of the amounts applied to purchase Eligible Assets Top-Up Assets during the Collection
Period preceding the relevant Calculation Date;

(o) 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 Sellerthy 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 utiteeiSwap 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 makiadollowing 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 prioritydnédeen 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);

(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 Subicees, the Account Bank, the Calculation
Agent, the Guarantor Corporate Servicer, the Agetitor and the Principal Paying Agent;

(d)  Fourth, where applicable, to pay any amounts due andgpawya any Swap Provider (including
any termination payments due and payable by thedBt@ except where the relevant Swap
Provider is the Defaulting Party or the Sole AfestParty) other than the swap principal;

(e) Fifth, to transfer to the Reserve Fund Account the agleReserve 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 Gugairtnany Swap Provider not paid
under itemFourth above; and
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(h)  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 igsier 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 makiadollowing payments and provisions (the
"Pre-Issuer Event of Default Principal Priority of Payments’):

(@) First, to pay any swap principal due to any Swap Prayide

(o)  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 Subdetineenders under the relevant
Subordinated Loan Agreements, provided the Tedtist® Relevant Portfolio Test and the
other conditions set forth under Clause 6.2 ofridevant Subordinated Loan Agreement are
complied with; and

(d)  Fourth, to the extent that any Subordinated Lender haseueived 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 d¢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 Guaramamaking the following payments or provisions in
the following order of priority (in each case oiflyand 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;

(b)  Secondto pay any amount due and payable to the Repsdsanof 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 Agetitor 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 8&(i) to any Swap Provider (including any
termination payments due and payable by the Guaraxcept where the relevant Swap
Provider is the Defaulting Party or the Sole AfestParty); 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 payablsuzth Guarantor Payment Date or during the
immediately following Guarantor Payment Period; tG) any Swap Provider (including any
termination payments due and payable by the Guaraxcept where the relevant Swap
Provider is the Defaulting Party or the Sole AfeetParty); and (ii) on the Covered Bonds;

) Sixth to deposit in the Reserve Fund Account any casdnbes 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 payapléhe 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 dtears 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 Guaantor 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)

(€)

(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 QGbeered 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 Suie®es, 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 @imgjuany 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 payaptad 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 otherdtabove;

Seventhto pay any principal due and payable to the Siibated Lenders under the relevant
Term Loans; and

Eighth to pay any Premium due to the Subordinated Lendleder 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 bySiéers in accordance with the terms of the Master
Loans Purchase Agreement and (ii) any other EhbgiBksets and Top-Up Assets held by the
Guarantor.

The Initial Portfolio and each New Portfolio acaqdrby the Guarantor (th&brtfolio"), 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 fody described underOverview of the
Transaction Documents — Master Loans Purchase Aggets.

For the purposes hereof:

"Initial Portfolio " means the initial portfolio of Receivables, coimjirg Eligible Assets, purchased
by the Guarantor from each Seller pursuant toghevant Master Loans Purchase Agreement;

"New Portfolio" means any portfolio of Receivables (other thaa Khtial 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 MastesinoPurchase 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;

(b) commercial mortgage loans that have an LTV thasduo® exceed 60 per cent and for which
the hardening period with respect to the perfeatittne 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 igied by:

()  public entities, including ministerial bodies amatadl or regional bodies, located within
the European Economic Area or Switzerland for whaiaisk weight not exceeding 20 per
cent. is applicable in accordance with the Bankal§'s prudential regulations for Banks
— standardised approach; and

(i)  public entities, located outside the European Envad\rea or Switzerland, for which a
0 per cent. risk weight is applicable in accordandth 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 exceedi@@ per cent. is applicable in
accordance with the Bank of Italy's prudential tatians 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 tagons for Banks — standardised approach
— provided thatat least 95 per cent. of the relevant securitésests are:

() residential mortgage loans that have an LTV thasdaot exceed 80 per cent. and for
which the hardening period with respect to the guibn of the relevant mortgage has
elapsed,;

(i) commercial mortgage loans that have an LTV thasdu# exceed 60 per cent. and for
which the hardening period with respect to the g@ibn of the relevant mortgage has
elapsed,;

(i)  receivables or securities satisfying the requirdmerdicated 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, teeard Sellers and the Guarantor have agreed the
following common criteria (theCommon Criteria”) (see 'Overview of the Transaction Documents
— Master Loans Purchase Agreemeértisove) that will be applied in selecting the Mage Loans
that will be transferred thereunder to the Guananto

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 gpaicamount 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 mortgagenome 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 outstandingeatith the principal amount outstanding of
any higher ranking mortgage loans secured by thee gaxoperty, does not exceed 80% of the
value of the residential property; or (B) commeramrtgage receivables (i) with a risk weight
not higher than 50% and in respect of which thevaaht principal amount outstanding added to
the principal amount outstanding of any higher nmagkmortgage 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 mortgagenome than one property, among which at
least one is a commercial property, which haveslawieight higher than 50% and in respect of
which the relevant principal amount outstandingeatith the principal amount outstanding of
any higher ranking mortgage loans secured by thee gaxoperty, 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 appealyauntsto 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 feore than 30 days from the due payment
date subsist;
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which do not include any clauses limiting the pb#isy for Cariparma to assign the receivables
arising thereunder or providing the debtor's cohstem 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 (imtthg individuals who are, or were as of the
date the mortgage was drawn, employees of any agynp#hin the Cariparma Crédit Agricole
Banking Group); (B) a legal person (excluding paldiector entities, local authorities and
central administrations and central banks); ornGje 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 l&aliSecuritisation 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 Wwetw of the other considerations relating to the
Covered Bonds arising from Italian laws and regudas. Furthermore, this overview 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 affectyaassessment by them of the Covered Bonds.

The Securitisation and Covered Bond Law

The legal and regulatory framework with respedhissue of covered bonds in Italy comprises the
following:

. Article 7-his and article #er of the Law No. 130 of 30 April 1999 (as amended an
supplemented from time to time, théalian 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

. Part Ill, Chapter 3 of theDisposizioni di Vigilanza per le BanchgCircolare No. 285 of 17
December 2013), as amended and supplemented from th 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 tweev rarticles, Articles bis and 7ter, which
enable banks to issue covered bonds. Articléss&nd 7ter, however, required both the Italian
Ministry of Economy and Finance and the Bank ofylte issue specific regulations before the
relevant structures could be implemented.

The Italian Securitisation and Covered Bond Law fuasither amended by Law Decree no. 143 of 23
December 2013 (the “Destinazione ltalia Decree"s@sverted with amendments into Law n. 9 of 21
February 2014 and by Law Decree no. 91 of 24 J0dd 2he “Decreto Competitivita”).

Following the issue of the MEF Regulation, the Banhktaly 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 regulatoaynework 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 published new supervisory regala on banks in December 20X3r¢olare of the
Bank of Italy No. 285 of 17 December 2013) whicmeainto force on 1 January 2014, implementing
CRD IV Package and setting out additional localdeniial rules concerning matters not harmonised
on EU level. Following the publication on 25 Jur@l2 of the % update to Circular of the Bank of
Italy No. 285 of 17 December 2013, which added & r@&hapter 3 (Obbligazioni bancarie
garantite’) in Part 1l contained therein, the provisiongd fmth under Title V, Chapter 3 @ircolare

No. 263 of 27 December 2006 have been abrogated.
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The Bank of Italy Instructions, among other thinggulate:

. the capital adequacy requirements that issuimkdanust satisfy in order to issue covered
bonds and the ability of issuing banks to managfesri

. limitations on the total value of eligible asstitat banks, individually or as part of a groupyma
transfer as cover pools in the context of covermutdransactions;

. criteria to be adopted in the integration of éissets constituting the cover pools;
. the identification of the cases in which the gutgion is permitted and its limits; and
. monitoring and surveillance requirements applieatith respect to covered bond transactions

and the provision of information relating to thartsaction.
Basic structure of a covered bond issue

The structure provided under Articlebrs 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-@is 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 thtusixe 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 conteteplaifferent entities acting
respectively as cover pool provider, subordinateshlprovider 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 isuneg to be established with an exclusive corporate
object that, in the case of covered bonds, mushd&@urchaser of assets eligible for cover poots an
the person giving guarantees in the context of ial/bond transactions.

The guarantee

The MEF Regulation provides that the guaranteeeidday the SPV for the benefit of the bondholders
must be irrevocable, first-demand, unconditional endlependent from the obligations of the issuer of
the covered bonds. Furthermore, upon the occurrence 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 dcceleration of the issuer's payment obligations
under the covered bonds will not therefore result corresponding 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 acoomdavith their original terms and with limited
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recourse to the amounts available to the SPV froendover pool. In addition, the SPV will be

exclusively entitled to exercise the rights of dowered bond holders vis a vis the issuer's bam&yup

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 issupagyments, the SPV will fulfil the issuer's payment
obligations, with respect to amounts which are aoe payable and with limited recourse to the cover
pool. The SPV will then have recourse againstdhaer 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
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 reimburseneéthe loan granted to the
SPV to fund the purchase of assets in the coveripaubordinated to the rights of the covered bond
holders and of the hedging counterparties involudtie 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 Italy 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 250,000; 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 Iricly 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 &ban
may transfer to cover pools in the context of ceddnond transactions is subject to limitationsédhk
to the tier 1 ratio and common equity tier 1 raifothe individual bank (or of the relevant banking
group, if applicable) as follows:

Ratios Transfer Limitations

"A" range — Tier 1 ratic= 9% No limitation

— Common Equity Tier 1 rati® 8%

"B" range — Tier 1 ratic> 8% Up to 60% of eligible assets may be
transferred

— Common Equity Tier 1 ratid 7%

"C" range — Tier 1 ratic> 7% Up to 25% of eligible assets may be
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transferred

— Common Equity Tier 1 ratip 6%

The Bank of Italy Instructions clarify that theicst provided with respect to each range above trist
satisfied jointly: if a bank does not satisfy battios with respect to a specific range, the range
applicable to it will be the following, more restiive, range. Accordingly, if a bank (or the relevva
banking group) satisfies the "b" range tier 1 rdtidg falls within the "c" range with respect to its
common equity tier 1 ratio, the relevant bank Ww#l subject to the transfer limitations applicalole t
the "c" range.

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 fromdtwer pool (net of all the transaction costs
borne by the SPV) are sufficient to cover integasll 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 Italtriinctions, strict monitoring procedures are implose
on banks for the monitoring of the transaction ehthe adequacy of the guarantee on the cover pool.
Such activities must be carried out both by thevaht bank and by an asset monitor, to be appointed
by the bank, which is an independent accounting.fifrhe asset monitor must prepare and deliver to
the issuing bank's s board of auditors, on an drvasss, a report detailing its monitoring activéyd

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 lransaction. 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 activitibswe may be appropriately implemented, the Bank of
Italy Instructions require that the entities pap@éting in covered bond transactions be bound by
appropriate contractual undertakings to communit@atée issuing bank, the cover pool provider and
the entity acting as servicer in relation to therasopool assets all the necessary information with
respect to the cover pool assets and their perficena

Substitution of assets
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The MEF Regulation and the Bank of Italy Instrueqorovide 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 undeRatio 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 ardy be substituted or supplemented by means of:

. the transfer of further assets (eligible to beided in the cover pool in accordance with the
criteria described above);

. the establishment of deposits held with baniu@lified Banks") which have their registered
office in a member state of the European Econom&a/for in Switzerland or in a state for
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 redidife 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 satwftaroughout the transaction and, accordingly, the
substitution of cover pool assets may also beaduwut 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 undibe 'Issuing Bartkabove do not apply to the
subsequent transfer of supplemental assets f@utmmses described under this paragraph.

Suspension of payments

In exceptional circumstances, pursuant to artiéleof’the Consolidated Banking Act, one or more
special administratorcOmmissari straordinajiappointed by the Bank of Italy, in order to puitthe
interests of the creditors, in consultation withoaersight 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 tonomé¢h, which may be extended for an additional
two months. During the suspension period forceccatk@ns 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 propbayacquired, except in the case of enforceable
court orders issued prior to the beginning of tirgpension 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 Bondgwite entire period in which the suspension
continues at their relevant due date, provided ithrgttall be entitled to claim any such amountsrro
the Issuer. For further details see sectidin€' Guarantor and the Covered Bond Guarantee -
Suspension of Paymehtand section Overview of the Transaction Documents - CovereddBon
Guaranteé.

-217-



Taxation

Article 7-bis, sub-paragraph 7, provides that any tax is duéths granting of the subordinated loan
and the transfer of the cover pool had not takeeghbnd as if the assets constituting the cover poo
were registered as on-balance sheet assets afitkemool providerprovided that

. the purchase price paid for the transfer of iwec 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 hetitkg as cover pool provider.

The provision described above would imply, as anncainsequence, that banks issuing covered bonds
will be entitled to include the receivables transfd to the cover pool as on-balance receivables fo
the purpose of tax deductions applicable to resefmethe depreciation on receivables in accordance
with Article 106 of Presidential Decree No. 9172@ December 1986.

Certain aspects of Italian Law relevant to Mortgag@ans

The Bersani Decree aims atier 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 fdorehe purpose of purchasing or refurbishingd 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. poor

2 February 2007), article 7, paragraph 5 of thes&air Decregprovided 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,"$ubstitutive Prepayment Penalty). Had ABI
and the relevant consumer associations failed dohren agreement, the Bank of Italy would have
determined the Substitutive Prepayment Penalty Jyn2 2007.

The agreement reached on 2 May 2007 between ABI raitbnal consumer associations (the
"Prepayment Penalty Agreemerif contains the following main provisions (as désed in an ABI
press release dated May 2007):

()  with respect to variable rate loan agreements Sthlestitutive Prepayment Penalty should not
exceed 0.50 per cent, and should be further redtme¢r) 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 entertedbefore 1 January 2001 - the Substitutive
Prepayment Penalty should not exceed 0.50 per ardtshould 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;
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(i)  with respect to fixed rate loan agreements entenéd 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 followittge first half of loan's agreed duration,
provided however thatthe Substitutive Prepayment Penalty should bénéurteduced to: (x)
0.20 per cent, in case of early redemption of tdalIcarried 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 Clausolalga§aardia provides that:

(i) if the relevant loan is either: (x) a variable ré¢é@an agreement; or (y) a fixed rate loan
agreement entered into before 1 January 2001;rtiweist 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 shaliedeiced by (x) 0.25 per cent if the agreed
amount of the prepayment penalty was equal or hitjfas 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 mettiic solutions with respect to hybrid rate loans
which are meant to apply to the hybrid rates tlevigions, as more appropriate, relating respedgtivel
to fixed rate and variable rate loans.

The Bersani Decree moreover includes other miswetlas provisions relating to mortgage loans
which include,inter alia, simplified procedures meant to allow a more proroancellation of
mortgages securing loans granted by banks or fiaaimtermediaries in the event of a documented
repayment in full by the debtors of the amounts doder the loans. While such provisions do not
impact on the monetary rights of the lenders underloans (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 provisi

of law facilitate the exercise by the Debtors dithight to the substitutiorpfrtabilita) of a mortgage
loan with another mortgage loan and/or the subrogatf a new bank into the rights of their credstor
in accordance with article 120&ufrogazione per volonta del debitypref the Civil Code, by
eliminating the limits and costs previously bornethe 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) providegter alia, that if the subrogation has not been executeldinvBO days from
the date of the assignee bank's request of thebantk collaboration procedures, the original bank
shall indemnify the mortgage debtor an amount etpudl 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 entttagcover 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@ifa casd) and unable to pay the relevant instalmentsetmest the
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suspension of payments of instalments due underetbeant mortgage loans for a maximum of two
times and for a maximum aggregate period of 18 h®rthe 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 iezmments 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 forge 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 pioncipal residence homeowners. Under the
provisions of the Convention in order to reguldte tenegotiation of floating rate/floating instahtee
mortgage loans executed before 29 May 2008 foptinpose of the purchase, building or maintenance
of the debtors' principal residence. The Convenioopen to the adhesion of banks and financial
intermediaries enrolled in the general registed gl the Bank of Italy pursuant to article 106 foé t
Consolidated Banking Act (such as Cariparma whies ladhered), including special purpose
companies incorporated under the Securitisation. LHwe banks and financial intermediaries who
adhere to the Convention shall, within 29 AugusD&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 startingrfrl 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 debitedrt@acillary loan account accruing interest at e r

of IRS for 10 years plus a margin of 0.50 per gertannum and repayable after the repayment of the
renegotiated loan with the same fixed instalments.

Furthermore, the Abruzzo Decree providesgr alia, for the establishment of a fund entitldebthdo
antisismicd and suspension of payments of instalments duerutiee relevant mortgage loans in
favour of individuals, companies and institutioas,the case may be, resident, incorporated oreldcat
in the municipalities affected by the earthquakents as of 6 April 2009. In addition, the Abruzzo
Decree provides that the Italian state will subteghe relevant Debtor, and make payments on his
behalf, (i) in case of destruction or collapse lo# televant real estate properties securing maetgag
loan agreements granted by banks and financiatmetgiaries 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 Italian state will exateed the
sums necessary for the rebuilding or repairingughgeal estate properties.

Further to the above, the Law Decree number 74 &dire 2012 Ihterventi urgenti in favore delle
popolazioni colpite dagli eventi sismici che hannteressato il territorio delle province di Bologha
Modena, Ferrara, Mantova, Reggio Emilia e RovigaGimaggio e il 29 maggio 201@rovides,inter

alia, for the suspension of all terms provided undetractual obligations starting from 20 May 2012
and ending on 31 July 2012 in favour of individya@ismpanies and institutions, as the case may be,
resident, incorporated or located in the proviniected 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 smatl amedium enterprises®MI") for a period of 12
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months. The suspension applies on the conditionttigainstalments (i) are timely paid or in case of
late payments, the relevant instalment has not bagtanding for more than 180 days from the date
of request of the suspension. As further requirdmefi) 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 regu of the suspension, they had no positions which
could be classified as suffering and defaulting andenforcement 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 ABlI communication of 12 February 2010 provide
certain further integrations and clarificationstieé PMI Moratorium and, in particular, extended the
applicability of the objective to mortgage loansisied by public benefits, where expressly resolved
upon by the lender.

The Piano Famiglie, stipulated on 18 December 2p08yides for a 12 month period suspension of
payment of instalments relating to mortgage loartgere 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 employmesationship; (ii) termination of employment
relationships regulated under article 409 n. 3hef italian Civil Procedure Code; (iii) death or the
occurrence of conditions pertaining to non-selffisighcy; 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 bestxl on one occasion only and applies to the
following categories of mortgage loans: (i) whiate granted in an amounts not exceeding 150,000
Euro, (ii) which are granted for the purpose ofghaising, constructing or renovating of a primary
residence rutui prima casg (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 BeBaoiee. Finally, in order to obtain such
suspension of payments, the Debtor shall have erma 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 behalf)y adhere to the Piano Famiglie. The suspension
can be limited to principal instalments only or @mtompass both principal and interest instalments.

On 31 January 2012 the Italian Banking AssociafféBI ") and the consumers' associations entered
into a convention Nuovo Accordp that provides that the suspension of paymentnefalments
relating to mortgage loans may be applied for byJ8ly 2012. Such convention amended the
following conditions to be met in order to bendfitm the suspension: (i) the conditions to benefit
from the Piano Famiglie must be met by 30 June 2atd (ii) the in payment delays of instalments
cannot exceed 90 days (instead of 180 days).

On 31 July 2012 ABI and the consumers' associataimared into a Protocollo d'intesa, amending the
“Nuovo Accordo” above mentioned as follows:

1) the final term to apply for the suspension ofmant has been postponed to the earlier between
(i) the date on which regulations implementing Ane 2, paragraph 475 and followings of Law
number 244 of 24 December 2007 relating to the Kasdlefined in the paragraph below) will
be issued, and (ii) 31 January 2013.
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2)  the final term to meet the conditions necessaryenefit from the suspention of payment has
been postponed to the earlier between (i) the aaighich regulations implementing the Art. 2,
paragraph 475 and followings of Law number 2444%€D2cember 2007 relating to the Fund (as
defined above) will be issued, and (ii) 31 Decenit2.

Furthermore, on 30 January 2013 ABI and the conssiragsociations entered into a new Protocollo
d'intesa amending the aforementioned conventiohghaprovided that the suspension of payment of
instalments relating to mortgage loans may be aggbr no later than 31 March 2013 and, in order to
benefit from the suspension, (i) the conditions iigsmet by 28 February 2013 and (ii) the payment
delays of instalments cannot exceed 90 days.

Finally, pursuant to Article 8, paragraph 6, of LBecree No. 70 of 13 May 2011, converted into law
by law No. 106 of 12 July 2011 (the “Decreto Svpop), certain borrowers may achieve (i) a
renegotiation of mortgage loans which may resuthsnamendment of the interest calculation method
from floating rate to fixed rate and (ii) the extean of the applicable amortisation plan of thevaht
mortgage loan for a period not longer than fivergeprovided that, as a result of such extensiua, t
residual duration of the relevant mortgage loarsdus exceed a period equal to 25 years.

Prospective investors’ attention is drawn to that faat the potential effects of the suspensiorises
and the impact thereof on the amortisation andgym@ent profile of the Portfolio cannot be predicted
by the Issuer as at the date of this Base Prospectu
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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 overvid@es 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
conseqguences applicable to all categories of imressome of which (such as dealers in securities o
commodities) may be subject to special rules. Rycgpe purchasers of the Covered Bonds are
advised to consult their own tax advisers concegriire overall tax consequences of their ownership
of the Covered Bonds.

Please also note that Law Decree 24 April 2014, 66as converted with amendments by Law 89 of
23 June 2014 published in the Official Gazette N3 of 23 June 2014 (the “Decree 66”), has
modified, inter alia, the tax treatment applicalite certain financial instruments by—among other
things—increasing to 26% the 20% substitute taydista sostitutiva) and withholding tax previously
applied on interest and capital gains from samauiirial instruments including those falling within
the category of bonds (obbligazioni) and similacig#ies for Italian tax purposes. The 26% tax rate
applies starting from July 1, 2014. Consideringtttiee Decree 66 is newly introduced, it is possible
that - in the future - the Italian Legislator ordHhtalian tax authorities could issue laws, decrees
regulations, rulings, circular letters and otherpdanatory notes that may alter or affect the tax
treatment described in paragraphs below.

Republic of Italy
Tax treatment of Covered Bonds

Decree No. 239 sets out the applicable regime dagguthe 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 QegeBonds 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 R8cember 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 entrepreneuriaiviaggtto which the Covered Bonds are
connected (unless he has opted for the applicafidhe 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. (increased to 26 per ediit.reference to any Interest accrued as of 1
July 2014 pursuant to Decree 66).. In the everitttiteaCovered Bondholders described under

-223-



(a) and (c) above are engaged in an entreprenewgiaity to which the Covered Bonds are
connected, the imposta sostitutiva applies as aigpomal tax and may be deducted from the
taxation on income due.

Where an lItalian resident Covered Bondholder isompany or similar commercial entity, or a
permanent establishment in Italy of a foreign comyp& 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, dependmthe "status" of the Covered Bondholder, also to
IRAP (the regional tax on productive activities).

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 Zanuary 1994 and SICAFS$Spcieta di
investimento a capitale fisgp"are not subject to any substitute tax at thel fiewel nor to any other
income tax in the hands of the fund.

If the investor is resident in Italy and is an opgmled 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 notsbéject tomposta sostitutivanor to any other
income tax in the hands of the relevant CovereddBolder.

Where an ltalian resident Covered Bondholderspsrasion 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 ehdhe tax period, to be subject to an 11 per.cent
substitute tax (increased to 11.5 per cent. faafigear 2014, pursuant to Decree 66)..

Pursuant to Decree No. 23®nposta sostitutivas applied by banks, SIMs, fiduciary companies,
SGRs, stockbrokers and other entities identifiedabglecree 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) intervemeany way, in the collection of interest or ireth
transfer of the Covered Bonds. For the purposéefpplication of themposta 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 witmtarmediary, themposta sostitutivas applied
and withheld by any ltalian 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-Italian esgidan exemption from thenposta sostitutiva
applies provided that the non-Italian resident fieia¢ 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
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adequate exchange of information with the Italiax authorities as per the decree issued to
implement Article 168-bis, paragraph 1 of Decree 8t/ (for the 5 years starting on the date
of publication of the Decree in the Official Gaeetbtates and territories that are not included in
the current black-lists set forth by Italian Mimgal Decrees of 4 May 1999, 21 November
2001 and 23 January 2002 nor in the current wistesét forth by Italian Ministerial Decree of
4 September 1996 are deemed to be included inetivenmite-list); or

(o) 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 subjeztax, which is established in a country which
allows for a satisfactory exchange of informatiathvitaly.

In order to ensure gross payment, non-ltalian ezdicCovered Bondholders must be the beneficial
owners of the payments of Interest and must:

(@) deposit, directly or indirectly, the Covered Borwigh a resident bank or SIM or a permanent
establishment in Italy of a non-Italian residentlbar SIM or with a hon-Italian resident entity
or company participating in a centralised secwitiranagement 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 irsdeomal
bodies or entities set up in accordance with istional agreements which have entered into
force in Italy nor in the case of foreign Centrars or entities which managater alia, the
official reserves of a foreign State, must complthwthe requirements set forth by Ministerial
Decree of 12 December 2001.

The imposta sostitutivavill be applicable at the rate of 20 per centci@ased to 26% as of 1 July
2014 pursuant to Decree 66) to Interest paid toe@m/ Bondholders who do not qualify for the
exemption.

Covered Bondholders who are subject to the subestiix might, nevertheless, be eligible for a total
or partial relief under an applicable tax treatywsen 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. Accordirigre can be no assurance that the Italian
revenue authorities will not assert an alternatieatment of such payments than that set forthimere
or that the Italian court would not sustain suclaternative treatment.

With respect to payments on the Covered Bonds rteadertain 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 Issubwill thus be subject to the tax regime describe
in the previous paragraphs of this section.
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In accordance with another interpretation, any ueyment made by the Italian resident Guarantor
may be subject to an advance or final withholdergat a rate of 20 per cent. (increased to 26% as o
1 July 2014 pursuant to Decree 66) pursuant todenetsal Decree No. 600 of 29 September 1973, as
subsequently amended. In the case of paymentsrtdtadan resident bondholders, double taxation
treaties entered into by ltaly may apply allowing fa lower (or, in certain cases, nil) rate of
withholding tax.

Atypical securities

Interest payments relating to Covered Bonds thanat deemed to fall within the category of bonds
(obbligazioni) or debentures similar to bonds [tigdmilari alle obbligazioni) may be subject to a
withholding tax, levied at the rate of 20 per cdimcreased to 26% as of 1 July 2014 pursuant to
Decree 66). For this purpose, debentures similatbdods are securities that incorporate an
unconditional obligation to pay, at maturity, ancamt not lower than their nominal value.

In the case of Covered Bonds issued by an ltabament issuer, where the Covered Bondholder is:
(a) an Italian individual engaged in an entreprenewatavity to which the Bonds are connected;
(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 entrepreneuriaivéy,

such withholding tax is a provisional withholdiraxt

In all other cases, including when the Covered Boftdkr is a non-Italian resident, the withholding
tax is a final withholding tax. For non-ltalian m@asnt Covered Bondholders, the 26 per cent.
withholding tax rate may be reduced by any apple#dx 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 productionRAP purposes) if realised by an Italian compaay,
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 ismalividual 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 CegieBonds would be subject to @#mposta
sostitutiva levied at the rate of 20 per cent. (increased@@er cent. with reference to any capital
gains realised as of 1 July 2014, pursuant to [@e669. Covered Bondholders 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 regimegime della dichiarazioewhich is the default regime for
Italian resident individuals not engaged in an eprigneurial 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
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resident individual Covered Bondholders holding @®/ered Bonds. In this instance, "capital
gains" means any capital gain not connected witlerainepreneurial 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.

() However, according to Decree 66, capital lossebzeshup to June 30, 2014 may be offset
against capital gains realized after that date with following limitations: (i) for an amount
equal to 48.08%, for capital losses realized upesember 31, 2011; and (ii) for an amount
equal to 76.92%, for capital losses realized framuary 1, 2012 to June 30, 2014.

(c) 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 @gatedemption of the
Covered Bonds (thdsparmio amministrato regime Such 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

(i) an express election for thésparmio amministratoregime being timely made in
writing by the relevant Covered Bondholder.

The depository must account for tingposta 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 Iltalian 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 amministrataegime, 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. However, according to Decree 66 jtahjosses realized up to June 30, 2014 may be
offset against capital gains realized after thde deith the following limitations: (i) for an amotn
equal to 48.08%, for capital losses realized upgécember 31, 2011; and (ii) for an amount equal to
76.92%, for capital losses accrued from Januarg0l2 to June 30, 2014. Under thisparmio
amministratoregime, the Covered Bondholders are not requioedeclare the capital gains in the
annual tax return.

(d) In the 'risparmio gestitd regime, any capital gains realised by Italianidest individuals
holding the Covered Bonds not in connection with emrepreneurial activity who have
entrusted the management of their financial as@etduding the Covered Bonds) to an
authorised intermediary, will be included in themgutation of the annual increase in value of
the managed assets accrued, even if not realisgdaaend, subject to a 26 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 taxsyéHowever, according to Decree 66,
investment portfolio losses accrued up to June2BQ4 may be offset against capital gains
realized after that date with the following limitats: (i) for an amount equal to 48.08%, for
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investment portfolio losses accrued up to Decer3er2011; and (ii) for an amount equal to
76.92%, for investment portfolio losses accruednfrdanuary 1, 2012 to June 30, 2014. The
Covered Bondholders are not required to declarec#ptal gains realised in the annual tax
return.

The capital gains realised by an Italian collectimeestment fund or a SICAV are not subject to
imposta sostitutiva nor to any other income tathahands of the relevant Fund.

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 m flands of the fund.

Any capital gains realised by a Covered Bondholdko is an Italian pension fund (subject to the
regime provided for by article 17 of the Italiandigative 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 (increased to ldr®ent. for fiscal year 2014, pursuant to Deci@e 6

Capital gains realised by non-Italian resident CesteBondholders from the sale or redemption of
Covered Bonds issued by an lItalian resident isandrtraded on regulated markets are not subject to
theimposta sostitutiva

Capital gains realised by non-ltalian resident Cede Bondholders, without a permanent
establishment in Italy to which the Covered Bonde effectively connected, from the sale or
redemption of Covered Bonds issued by an Italisidest 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, intier; #ie official reserves of a foreign State; or

(d) an "institutional investor", whether or not subjécttax, which is established in White List
States.

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 CoverendB issued by an Italian resident issuer and not
traded on regulated markets are subject tortiposta sostitutivaat the current rate of 26 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 shatesiered Bonds or other securities) as a result of
death or donation are taxed as follows:

(@) transfers in favour of spouses and direct descesdandirect ancestors are subject to an
inheritance and gift tax applied at a rate of 4 @gamt. on the value of the inheritance or gift
exceeding Euro 1,000,000;

(o) transfers in favour of relatives to the fourth damgior 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
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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 ar. gif

If the heir/heiress and/or the donee is a persdh aisevere disability pursuant to Law No. 104 of
February 5, 1992, inheritance tax or gift tax iplegal on the amount of the value of the inheritaoce
gift that exceeds €1,500,000.

Transfer tax

Contracts relating to the transfer of securities subject to a Euro 200 registration tax as foltofys
public deeds and notarised deeds are subject tdat@my registration; (ii) private deeds are subject
registration only in the case of voluntary regittia

Stamp duty

Pursuant to Article 13 of the tariff attached t@$dential Decree No. 642 of October 26, 1972 (the
“Decree 642), a proportional stamp duty applies on an annpasis to any periodic reporting
communications which may be sent by a financiarimediary to a Covered Bondholder in respect of
any Covered Bonds which may be deposited with éineimcial intermediary. The stamp duty applies
at a rate of 0.20 per cent.; this stamp duty ierd@ned on the basis of the market value or — if no
market value figure is available — the nominal eabn redemption amount of the Covered Bonds held.
The stamp duty cannot exceed € 14.000.00 if theefaavBondholder is not an individual.

Under a certain interpretation of the law, it may inderstood that the stamp duty applies both to
Italian resident and non-Italian resident Coveraedhdholders, to the extent that Covered Bonds are
held with an Italian-based financial intermediary.

Wealth Tax on securities deposited abroad

According to the provisions set forth by Law No.42&f December 22, 2011, as amended and
supplemented, Italian resident individuals holdihg Covered Bonds outside the Italian territory are
required to pay an additional tax at a rate of @@0cent. In this case the above mentioned stanyp d
provided for by Article 13 of the tariff attachealDecree 642 does not apply.

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. Taxpsyee entitled to an Italian tax credit equivalenthe
amount of wealth taxes paid in the State wherdittamcial assets are held (up to an amount equal to
the Italian wealth tax due).

Financial assets held abroad are excluded fromsdbpe of the wealth tax if they are administered by
Italian financial intermediaries pursuant to an adstration agreement. In this case, the above
mentioned stamp duty provided for by Article 13tloé tariff attached to Decree 642 does ajfjily.
Savings Directive

Under EC Council Directive 2003/48/EC (thEU 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 oero#iimilar income (within the meaning of the EU
Savings Directive) paid by a paying agent withijitrisdiction to, or collected by such a payingrig
for an individual resident or certain limited typefk entity established in that other Member State;
however, for a transitional period, Austria and eémbourg are permitted to apply an optional
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information reporting system, whereby if a beneli@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 counttes
the exchange of information relating to such payisen

Also with effect from 1 July 2005, a number of nBb- countries, including Switzerland and certain
dependent or associated territories of certain Men3tates, have agreed to adopt similar measures
(either provision of information or transitionaltivholding) in relation to payments made by a paying
agent within its jurisdiction to, or collected bych a paying agent for an individual resident atase
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 made person in a Member State to, or collected by
such a person for an individual resident or cerlianited types of entity established in one of #os
territories.

The European Council formally adopted a CouncikeBlive amending the EU Savings Directive on
March 24, 2014 (the Amending Directive”). The Amending Directive broadens the scope @& th

requirements described above. EU Member States tnateJanuary 1, 2016 to adopt the national
legislation necessary to comply with the AmendirigeEtive. The changes made under the Amending
Directive include extending the scope of the Dikexto payments made to, or collected for, certain
other entities and legal arrangements. They aleadan the definition of “interest payment” to cover

income that is equivalent to interest.

Investors who are in any doubt as to their posislbould consult their professional advisers.
Implementation in Italy of the Savings Directive

Italy has implemented the Savings Directive throlglgislative Decree No. 84 of 18 April 2005
(“Decree No. 84). Under Decree No. 84, subject to a number of ntgmb 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 andffeenber State, Italian qualified paying agents
shall report to the Italian Tax Authorities detadfsthe 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.

Either payments of interest on the Covered Bondbh@realisation of the accrued interest through th
sale of the Covered Bonds would constitute "paysi@htinterest” 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 sead 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 byl#seier 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, as
subsequently amended, betwesmner alia, the Issuer, the Guarantor, the Dealer and thanger.
Under the Programme Agreement, the Issuer and ¢la¢effs) have agreed that any Covered Bonds of
any Series which may from time to time be agredd/den the Issuer and any Dealer(s) to be issued
by the Issuer and subscribed for by such Dealehall be issued and subscribed for on the basis of,
and in reliance upon, the representations, wagsntindertakings and indemnities made or given or
provided to be made or given pursuant to the teaihghe Programme Agreement. Any such
agreement willinter alia, make provision for the terms and conditions ef ttlevant Covered Bonds,
the price at which such Covered Bonds will be pasel by the Dealers and the commissions or other
agreed deductibles (if any) payable or allowabletly Issuer in respect of such purchase. The
Programme Agreement makes provision for the reigm@r termination of appointment of existing
Dealers and for the appointment of additional dreotDealers either generally in respect of the
Programme or in relation to a particular Tranch€o¥ered Bonds.

Selling restrictions
Public Offer Selling Restriction under the Prospeats Directive

In relation to each Member State of the Europeaon&mic Area which has implemented the
Prospectus Directive (each, Reélevant Member State’), each Dealer has represented and agreed,
and each further Dealer appointed under the Prageamiill 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 Behnt 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 qualfifiswvestor as defined in the Prospectus
Directive;

(b) at any time to fewer than 100 or, if the relevargnvber State has implemented the relevant
provision of the 2010 Amending Directive, 150, matwr legal persons (other than qualified
investors as defined in the Prospectus Directiubjest 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 refito in (a) to (c) above shall require the Issrer
any Dealer to publish a Base Prospectus pursuarfirtiole 3 of the Prospectus Directive or
supplement a Base Prospectus pursuant to Artict# & Prospectus Directive.

For the purposes of this provision, the expresaioiioffer of Covered Bonds to the public” in rebati

to any Covered Bonds in any Relevant Member Statens the communication in any form and by
any means of sufficient information on the termghaf 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 Direatiegans Directive 2003/71/EC (and amendments thereto,
including the 2010 Amending Directive), and incladeny relevant implementing measure in the
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Relevant Member State and the expression “2010 AimgnDirective” means the Directive
2010/73/EC.

United States of America

The Covered Bonds have not been and will not bistexgd under the U.S. Securities Act of 1933 as
amended (theSecurities Act) and may not be offered or sold within the Unitihtes of America or

to or for the account or benefit of U.S. personeegx in certain transactions exempt from, or not
subject to, the registration requirements of theuBties Act. Terms used in this paragraph have the
meanings given to them by Regulation S under tloeirges Act.

Each Dealer has represented and agreed, and etudr fDealer appointed under the Programme will
be required to represent and agree, that, it willaffer, sell or deliver Covered Bonds, (a) as pér
their distribution at any time or (b) otherwise iudD 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 has further agreed amdfedber Dealer appointed under the Programme
will be required to agree, that it will send to ledgealer to which it sells Covered Bonds during the
distribution compliance period a confirmation ohet notice setting forth the restrictions on offers
and sales of the Covered Bonds within the UnitedeStof America or to, or for the account or benefi
of, U.S. persons. Terms used in this paragraph tievemeanings given to them by Regulation S under
the Securities Act.

Until 40 days after the commencement of the offgphany Series of Covered Bonds an offer or sale
of such Covered Bonds within the United States ohefica by any Dealer (whether or not
participating in the offering) may violate the rstgation 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 béestergd 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 Dealemapd under the Programme will be required to
represent and agree, that it will not offer or sely Covered Bonds, directly or indirectly, in Jama

to, or for the benefit of, resident of Japan (afindd under Item 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 iregquents of, and otherwise in compliance with, the
FIEA and any other applicable laws, regulations mmisterial guidelines of Japan.

The United Kingdom

In relation to each Series of Covered Bonds, easlldd has represented and agreed, and each further
Dealer appointed under the Programme will be reqguio represent and agree with the Issuer that:

(@) it has only communicated or caused to be commuatdcaind will only communicate or cause to
be communicated any invitation or inducement toagegin investment activity (within the
meaning of section 21 of the FSMA) received byhiconnection with the issue or sale of any
Covered Bonds in circumstances in which sectiorldf the FSMA does not apply to the
Issuer or the Guarantor, as the case may be; and
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(d) it has complied and will comply with all applicabjeovisions of the FSMA with respect to
anything done by it in relation to any Covered B®irg from or otherwise involving the United
Kingdom.

Republic of Italy

The offering of Covered Bonds has not been regdt@ursuant to Italian securities legislation and,
accordingly, no Covered Bonds may be offered, eoldelivered, nor copies of the Base Prospectus or
of any other document relating to any Covered Bomdy be distributed in the Republic of Italy,
except:

(a) to qualified investorsifvestitori qualificat), as defined pursuant to Article 100 of the
Financial Law and Article 34er, paragraph 1 (b) of CONSOB Regulation no. 119714f
May 1999, as amended from time to timB€gulation no. 11977); or

(b) in any other circumstances which are exempted ftwrrules on public offerings pursuant to
Article 100 of the Financial Law and Article 3dr of Regulation No. 11971.

Any offer, sale or delivery of the Covered Bondsdastribution of copies of this Base Prospectus or
any other document relating to the Covered BondkeeérRepublic of Italy under (a) or (b) above must
be:

(a) made by an investment firm, bank or financial intediary permitted to conduct such
activities in the Republic of Italy in accordanceghathe Financial Law, CONSOB Regulation
no. 16190 of 29 October 2007 (as amended from tiintiene) 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 a#twdr fDealer appointed under the Programme will
be required to represent and agree) that:

(a) it has not offered or sold and will not offer ofl @y Covered Bonds except in conformity with
the provisions of the Prospectus Directive and, retepplicable, implementing measures in
Ireland and the provisions of the Companies Act6831fb 2012 of Ireland and every other
enactment that is to be read together with anpade Acts;

(b) in respect of Covered Bonds issued by Cariparmatwhie not listed on a stock exchange and
which do not mature within two years its actionamy jurisdiction will comply with the then
applicable laws and regulations of that jurisdicfiét will not knowingly offer to sell such
Covered Bonds to an Irish resident, or to persamsse usual place of abode is Ireland, and that
it will not knowingly distribute or cause to be dibuted in Ireland any offering material in
connection with such Covered Bonds. In additiochs@overed Bonds must be cleared through
Euroclear, Clearstream, Luxembourg, or Depositorysi® Company (or any other clearing
system recognised for this purpose by the Revermmn@issioners) and have a minimum
denomination of €500,000 or its equivalent at the @f issuance;

(c) in respect of Covered Bonds issued by Cariparmalware not listed on a stock exchange and
which mature within two years, such Covered Bondstninave a minimum denomination of
€500,000 or US$500,000 or, in the case of CovermtiBvhich are denominated in a currency
other than euro or US dollars, the equivalent &t tther currency of €500,000 (such amount to
be determined by reference to the relevant ragxdfange at the date of first publication of this
Programme). In addition, such Covered Bonds musidered through Euroclear, Clearstream,
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Luxembourg or Depository Trust Company (or any pttiearing system recognised for this
purpose by the Revenue Commissioners);

(d) it has only issued or passed on, and will onlydssupass on, any document received by it in
connection with the issue of Covered Bonds to perseho are persons to whom the document
may otherwise lawfully be issued or passed on;

(e) it has complied and will comply with all applicabpeovisions of the European Communities
(Markets in Financial Instruments) Regulations 20®e Nos. 1 to 3) of Ireland, as amended,
with respect to anything done by it in relation ttee Covered Bonds or operating in, or
otherwise involving, Ireland is acting under andhiv the terms of an authorisation to do so for
the purposes of Directive 2004/39/EC of the EurapParliament and of the Council of 21
April 2004 and it has complied with any applicabteles of conduct or practice made pursuant
to implementing measures in respect of the foragBimective in any relevant jurisdiction; and

() It has not offered or sold or will not offer or lsehy Covered Bonds other than in compliance
with the provisions of the Market Abuse (Direct@03/6/EC) Regulations 2005 (as amended)
and any rules issued under section 34 of the lfishestment Funds, Companies and
Miscellaneous Provisions Act 2005 by the CentrailBaf Ireland.

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, &fs,
sells or delivers Covered Bonds or possessesibditgs or publishes this Base Prospectus or argl Fin
Terms or any related offering material, in all caakits own expense. Other persons into whoseshand
this Base Prospectus or any Final Terms comesegrgred by the Issuer and the Dealers to comply
with all applicable laws and regulations in eachraoy or jurisdiction in or from which they purctes
offer, sell or deliver Covered Bonds or possesstridute or publish this Base Prospectus or anglFin
Terms or any related offering material, in all Gaaetheir own expense.

The Programme Agreement provides that the Dealea 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 interpretati@fter the date hereof, of applicable laws and
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, Admission to Trading and Approval

This Base Prospectus has been approved as a basgegqius issued in compliance with the
Prospectus Directive by th€ommission de Surveillance du Secteur Finan€f&€SSF) in its
capacity as competent authority in the Grand DwfHyuxembourg for the purposes of the Prospectus
Directive. Application has been made for Coverechd®oissued under the Programme during the
period of 12 months from the date of this Base fproris 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 pursuantegd”tbgramme which will be unlisted or be
admitted to listing, trading and/or quotation byclswther competent authority, stock exchange or
guotation system as the Issuer and the relevariefigamay agree.

The CSSF may, at the request of the Issuer, setitktoompetent authority of another Member State
of the European Economic Area: (i) a copy of th&s® Prospectus and (ii) a certificate of approval
attesting that this Base Prospectus has been drpwnaccordance with the Prospectus Directive.

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 giahthe 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. The updatehefRrogramme has been duly authorised by
decision of the Chairman of the board of directofghe Issuer dated 10 July 2014.

Legal and Arbitration Proceedings

There are no governmental, legal or arbitratiorceeaings, (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 fiiznc
position or profitability of the Issuer, the Guat@nor their respective Subsidiaries.

Trend Information

Since 31 December 2013, there has been no maddriatse change in the prospects of Cariparma and
the Cariparma Crédit Agricole Banking Group.

Since 31 December 2013, there has been no maidxiatse change in the prospects of the Guarantor.
No Significant Change

There has been no significant change in the firghrai trading position of Cariparma and Crédit
Agricole Banking Group since 31December 2013.

There has been no significant change in the firduei trading position of Cariparma OBG since 31
December 2013.

Minimum Denomination

Where Covered Bonds issued under the Programmedingted to trading on a regulated market
within the European Economic Area or offered to public in a Member State of the European
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,
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where the Covered Bonds are issued in a currerfegr dhan 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 (imglish 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:

)] 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 associatitiq Costitutivd and by-laws $tatutg as of the
date hereof;

(iv) the Issuer’s audited consolidated annual finarstelements in respect of the years ended on
31 December 2012 and 31 December 2013;

(V) the Guarantor's audited annual financial statemémtsespect of the years ended on 31
December 2012 and 2013;

(vi) the Directors of the Guarantor’s report on operegifor the year ended 31 December 2013;

(vii)  the independent Auditor's report in respect of tRBaarantor’s audited annual financial
statements;

(viii) a copy of this Base Prospectus together with applsment thereto, if any, or further Base
Prospectus;

(ix) any Final Terms relating to Covered Bonds which adenitted to listing, trading and/or
quotation by any listing authority, stock exchaagel/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 relevanvé€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 & Esuer and are registeradthe Register of
Certified Auditors held by the Ministery for Econgnand Finance — Stage general accounting officeoat
70945and in the Register of Accountancy AuditoRegistro dei Revisori Contabjiliin compliance
with the provisions of Legislative Decree No. 88a@fJanuary 1992 [Decree No. 88). Reconta Ernst

& Young S.p.A. is also a member of Assirevi, thai#tn association of auditing firms. Reconta Ernst
& Young S.p.A. has audited and rendered unqualiiedit reports on the consolidated financial
statements of the Issuer for the years ended 3érbleer 2012 and 31 December 2013.
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Reconta Ernst & Young S.p.A. are the auditors ef @uarantor for the period 2012 — 20drid are
registered in in the Register of Certified Auditdreld by the Ministery for Economy and Finance —
Stage general accounting office, at no. 70945 amdl in the Register of Accountancy Auditors
(Registro dei Revisori Contahjiliin compliance with the provisions of Decree 188. Reconta Ernst
& Young S.p.A. is also a member of Assirevi.

Material Contracts

Save for the Transaction Documents described ursgetion “Overview of the Transaction
Document” on pages from 185 to 199 of this Basssectus, neither the Issuer nor the Guarantor nor
any of their respective subsidiaries has enter&m any contracts in the last two years outside the
ordinary course of business that have been or neayebsonably expected to be material to their
ability to meet their obligations to Covered Bonldigos.

Clearing of the Covered Bonds

The Covered Bonds have been accepted for cleartimoeigh Monte Titoli, Euroclear and
Clearstream, Luxembourg. The appropriate commone cahd 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 cleararymgier with any further appropriate information.
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GLOSSARY

“Acceptancé means the notice sent by the Guarantor to theo@lutated Lender, pursuant to
clause 4.2 Accettaziongof the Subordinated Loan Agreement, substantialthe form set out

in schedule 2A4ccettaziongto 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, excludimgazcount opened in relation to the deposit
of the amounts due under the Swap Agreements.

"Account Bank' means Cariparma, in its capacity as account bankny other depositary
institution that may be appointed as such purst@aithe 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 signatwéorities relating to
each of the Accounts, given in accordance with sdad 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 Balance' has the meaning ascribed to such term in clause
3.2 (Amortisation Test Aggregate Loan Amqgusftthe Cover Pool Management Agreement.

"Agents' means each of the Italian Account Bank, the Qatan Agent, the Principal Paying
Agent and the Guarantor Corporate Servicer, andoimgr paying agent acceding to the Cash
Allocation Management and Payments Agreement.

"Amortisation Test" means the tests which will be carried out pursuam 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 principaluarhof 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 esalution pursuant to Article
74 of the Consolidated Banking Act.

"Article 74 Event Cure Notice' has the meaning ascribed to such term in the i@ong.

"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 — stalisled approach —provided that(a) such
asset backed securities were originated by a meofhtie same consolidated group of which
the Issuer is also a member or by an entity affiiao 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 pursuanetéd\#set Monitor Agreement.

"Asset Monitor Agreement means the asset monitor agreement entered intor 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 emerebetween
the Guarantor and each Asset Swap Provider.

"Asset Swap Providet means any entity acting as asset swap provideuant to the relevant
Asset Swap Agreement.

"Authorised Signatory' means, in relation to each Seller or any othesg®e 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 aatehich 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 Part Ill, Chapterf3he “Disposizioni di Vigilanza per le
Banché (Circolare No. 285 of 17 December 2013) as amdratel supplemented from time to
time.

"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 rissuéreditors 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 establishékdein

name of the Guarantor with the Account Bank, IBANGHT0623012700000037030942, or
such other substitute account as may be openeatdardance with the Cash Allocation,
Management and Payments Agreement.

"BPF Portfolios" means the Initial BPF Portfolio and each New BR¥tfolio.

"BPF Principal Collection Account’ means the Euro denominated account establishékein

name of the Guarantor with the Account Bank, IBAR68R0623012700000037030841, or
such other substitute account as may be openeatdargance with the Cash Allocation,
Management and Payments Agreement.

"Business Day (Giorno LavorativQ means any day on which commercial banks are épen
business in Parma, Milan and Luxembourg and in witie “Trans-European Automated Real
Time Gross Transfer System” (TARGET?2) or the stibtitie system.

"Calculation Agent' means Crédit Agricole Corporate and InvestmemiBailan 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 Calanafiate (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 teéndeeof, 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 openeatdardgance 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 feaCalculation 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, respectivElgriparma 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 BdABIYN 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 establishtin

name of the Guarantor with the Account Bank, IBAMN 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 BanlANBITO8K0623012700000037031043, or
such other substitute account as may be openectdardance with the Cash Allocation,
Management and Payments Agreement.

n

"Cash Allocation, Management and Payments Agreemeéhtmeans the cash allocation,
management and payments agreement entered into ahoat the date herofbetweenter
alios, the Guarantor, the Representative of the Cov&weaddholders, the Principal Paying
Agent, the Calculation Agent and the Account Bank.

"Civil Code" means the Italian civil code, enacted by Royatiee No. 262 of 16 March 1942.
"Clearstream” means Clearstream Banking, société anonyme, Lhgany.

"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 mortgatgiiance in respect of
the Mortgage Loan and excluding Mortgages) graibedny 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 éwnts, the Carispe
Collection Accounts, the BPF Collection Accounts.

"Collections' means all amounts received or recovered by thstéd&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 Belte on 31 December 2013.

"Collection Period' means each period, commencing on (and excludir@dllection Date and
ending on (but including) the immediately followi@pllection Date, and, in respect of the first
Collection Period, the period from (and includitig¢ Transfer Date of the transfer of the Initial
Portfolio to (and including) the next following dettion Date.

"Commercial Asset§ means the Real Estate Assets with respect to (&ooiah Mortgage
Loans.
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"Commercial Mortgage Loarn' means, pursuant to article 2, sub-paragraph Deafree No.
310 a commercial mortgage loan which has an LTV dos not exceed 60 per cent. and for
which the hardening period with respect to thegaitn 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 O (zero) or any highwuat 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 Qaticm 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 Prosipe Directive, as supplemented and
amended form time to time.

"Common Criteria" means the criteria listed in scheduleCiferi Comuni per la selezione ed
identificazione dei Creditito the each Master Loans Purchase Agreement.

"Conditions" means the terms and conditions of the CovereddBamd 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 Septeml®©31as
amended and supplemented from time to time;

"Corporate Services Agreement means the corporate services agreement entered ior
about the date hereof, between the Guarantor a@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 Agreemenritmeans the cover pool management agreement entered
into, on or about the date hereof betwapter alios the Issuer, the Guarantor, the Sellers, the
Calculation Agent, the Asset Monitor and the Repnéative of the Covered Bondholders.

"Covered Bond8 means any and all the covered bondbb{igazioni bancarie garantije
issued or to be issued by the Issuer pursuantetdettms and subject to the conditions of the
Programme Agreement.

"Covered Bond Guarante& means the guarantee issued by the Guarantohéoptrpose 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 othesd?eas
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 rodmaount(s) as may be specified in the
relevant Final Terms (including any successor Cedy@&ond calculation agent appointed);

"Covered Bondholder§ means the holders from time to time of the CoddBends;
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"Credit and Collection Policy’ means the procedures for the management, calfecnd
recovery of Receivables attached as Schedul®r@cédure di Riscossiopdo the Master
Servicing Agreement.

"Criteria" means, collectively, the Common Criteria, the @& Criteria and any Further
Criteria.

"Dealers' means Crédit Agricole Corporate and InvestmentkBailan 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 scheduleFérih of Dealer Accession Lettetd the
Programme Agreement.

"Debtor" means any borrower and any other person, otlaer 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 underaatollo, or otherwise.

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

"Decree No. 310 means the ministerial decree No. 310 of 14 Dean@906 issued by the
Ministry of the Economy and Finance.

"Decree 461 means the Legislative Decree number 461 of 21eNter 1997, as amended
from time to time.

"Deed of Chargé means the English law deed of charge that magribered 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 ricor about the date hereof,
between the Guarantor and the Representative d@alkrered 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 deteriorati pursuant to the
Bank of Italy's supervisory regulationsttuzioni di Vigilanza della Banca d'ltajaand 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 1Yonenore Instalments due and not paid by the
relevant Debtor and which has not been classifiebefaulted Receivable.

"Determination Datée" has the meaning given to it in the applicableaFirerms.

"Documentation’ means any documentation relating to the Recedgabbmprised 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 Bdmalshas

or have the earliest Maturity Date (if the relev8eties of Covered Bonds is not subject to an
Extended Maturity Date) or Extended Maturity Datehe relevant Series of Covered Bonds is
subject to an Extended Maturity Date) as specifietie relevant Final Terms.

"Early Redemption Amount (Tax)" means, in respect of any Series of Covered Botinds,
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 undaie@2, sub-paragraph 1, of
Decree No. 310:

® 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 Eligibkat.

"Eligible Investment’ means (i) any Euro denominated security whichlifies 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 Ecandmaia 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 Regulatiori means Council Regulation (EC) No. 1346/2000 ohegy 2000,
as amended from time to time.

"EU Stabilisation Regulatiorf 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 instituBpas 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.
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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 statesefEilropean
Union which adopt the Euro in accordance with thealy.

"Expense§ means any documented fees, costs, expenses agraguired 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?sanme, 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 agllie laws and legislation.

"Expenses Accourt means the Euro denominated account establishédeimame of the
Guarantor with the Account Bank, IBAN [IT385062300Q0@00037051352, or such other
substitute account as may be opened in accordaititehs Cash Allocation, Management and
Payments Agreement.

"Expiry Date" means the date falling 1 (one) year and 1 (one)adl@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.

"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 Subaitdih 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@mul are redeemed
in full or cancelled.

"Final Redemption Amount' means, in respect of any Series of Covered Bahésprincipal
amount of such Series.

"Final Terms" means, in relation to any issue of any Serie€ofered Bonds, the relevant
terms contained in the applicable Transaction Da@mimand, 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 Sefi€owered 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 periadtsg 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 fromldseer to (i) the
Covered Bondholders with respect to each Seri€3ootred Bonds (excluding any additional
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amounts payable to the Covered Bondholders undedi@an 9(a) (5ross-up by the Issugr
and (ii) the Other Issuer Creditors pursuant toréfevant 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 gaaghrantor 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 Furaisd the
Principal Available Funds.

"Guarantor Corporate Servicer' means Zenith Services S.p.A., acting in its cédpaas
corporate servicer of the Guarantor pursuant t@Cihigorate Services Agreement.

"Guarantor Default Notice" means the notice to be delivered by the Reprateatof the
Covered Bondholders to the Guarantor upon the oegoe 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 gaglable under the Covered Bond
Guarantee and either breach is not remedied witldmext following 15 (fifteen)
Business Days, in case of amounts of interest0oftwenty) Business Days, in
case of amounts of principal, as the case mayrbe; o

(ii) Insolvency:an Insolvency Event occurs with respect to the &utar; or

(i) Breach of other obligationa serious material breach of any obligation uriier
Transaction Documents by the Guarantor occurs wisigtot remedied within 30
(thirty) days after the Representative of the CeddBondholders 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 Defeaitsists of an Article 74 Event,
the Representative of the Covered Bondholders lbaddelivered 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 Guarantdbe Covered Bond Guarantee is not in
full force and effect or it is claimed by the Guatia 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 10" 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 Ratribate 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 emding) 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 openeddordance with the Cash Allocation,
Management and Payments Agreement.

"Guarantor's Rights" means the Guarantor's rights under the TransaElacuments.

"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 transfgruesuant to
the Master Loans Purchase Agreements: (i)lthieno 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 Receivabla® the date of the most recent financial
statements of the Seller up to the relevant Trari3&e (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 (ii) such other valas indicated by the relevant Seller in the
Transfer Notice, as will allow the Seller to coresiccach duty or tax due as if the relevant
Receivables had not been transferred for the parpbsirticle 7-bis, sub-paragraph 7, of the
Securitisation and Covered Bond Law.

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

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

"Initial Carispe Portfolio" means the initial portfolio of Receivables, comjrg Eligible
Assets, purchased by the Guarantor from Carispsupat 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

"InsolvencyEvent' means in respect of any company, entity, or cafian that:

® such company, entity or corporation has becomeestitp 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 Issuamntinistrazione straordinarfa
each such expression bearing the meaning ascoliety 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 (othemtin 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 thecgedings under (i) above is

made in respect of or by such company or corporatio such proceedings are

otherwise initiated against such company, entitgaporation and, in the opinion of

the Representative of the Covered Bondholders (uhg in this respect rely on the

advice of a legal adviser selected by it), the cempement of such proceedings are
not being disputed in good faith with a reason@itespect of success; or

such company, entity or corporation takes any adoo 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 creddofother than, in case of the
Guarantor, the creditors under the Transaction Bweus) or is granted by a
competent court a moratorium in respect of anysihnidebtedness 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 gassr 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 occuvih respect to such company,
entity or corporation (except in any such caseradimg-up or other proceeding for the
purposes of or pursuant to a solvent amalgamatroreconstruction, the terms of
which have been previously approved in writing by Representative of the Covered
Bondholders); or

such company, entity or corporation becomes subjeahy proceedings equivalent or
analogous to those above under the law of anydiatien 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 oceweeof an Insolvency Event.

"Instalment" means with respect to each Mortgage Loan Agregneach instalment due from
the relevant Debtor thereunder and which consittanointerest Instalment and a Principal
Instalment.

"Insurance Companie$ means the companies with whom the Insurance iéslare held.

"Insurance Policies’ means the insurance policies taken out with tiseilance Companies in
relation to each Real Estate Asset and each Magthagn.
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"Intercreditor Agreement” means the intercreditor agreement entered intor@bout the date
hereof betweennter 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 tieaieS for that Interest Period;

"Interest Available Funds' means in respect of any Calculation Date, theegae of:

(i) interest collected by the Master Servicer or anly-Sarvicer in respect of the Cover Pool
(other than the interests due and taken into adcfounthe purpose of the Individual
Purchase Price of each Receivable) and creditedtig 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 Collacthccounts during the Collection
Period preceding the relevant Calculation Date;

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

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

(v) all interest amounts received from any Seller by Guarantor pursuant to the relevant
Master Loans Purchase Agreement;

(vi) (@) prior to the delivery of an Issuer Default Meti an amount equal to the Release
Reserve Amount or (b) after the delivery of an éssDefault Notice, the Reserve Fund
Amount, standing to the credit of the Reserve Faocbunt; and

(vii) any amounts (other than the amounts already a#idaatder 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 temsd to the Guarantor.

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

"Interest Coverage Test has the meaning ascribed to such term in clauSe(l@terest
Coverage Te}iof 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 Daté' has the meaning given in the relevant Final Terms
"Interest Payment Daté has the meaning ascribed to such term in the i@ions.

“Investor Report Date” means the date falling on the 7th Business D#gwang each Master
Servicer Report Date.

“Investor Report” has the meaning ascribed to such expressionerCésh 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 gkeciuding) 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 Boaotishe 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 sfpeeach Series of Covered
Bonds, in the relevant Final Terms.

"Issuer’ means Cariparma, acting in its capacity as isguesuant to the Programme
Agreement.

"Issuer Default Notice means the notice to be delivered by the Repratieatof the Covered
Bondholders to the Issuer and the Guarantor upmondhurrence 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 angrincipal due and
payable on any Series of Covered Bonds at thewvaekt Interest Payment Date and
such breach is not remedied within the next 15efif) 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 gmréten notice thereof to the
Issuer; or

(iii) Cross-default:any of the events described in paragraphs (ijitalove 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 Comlstéd Banking
Act is issued in respect of the Issuer; or

(vi) Cessation of businestie Issuer ceases to carry on its primary busimegss;

(vii) Breach of Teststhe Tests are breached and are not remedied wihibiTest Grace
Period.

"Latest Valuation" means, at any time with respect to any Real Esiatet, 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 Pruderiedulations) addressed to the Sellers or
obtained from an independently maintained valuatioodel, acceptable to reasonable and
prudent institutional mortgage lenders in Italy.

"Liabilities" means in respect of any person, any losses, desnamwsts, charges, awards,
claims, demands, expenses, judgments, actionsegulows 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 respeeangfsum referred in this definition.

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

"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 val&t 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 Assetlendalue of the relevant Mortgage Loan.

"Mandate Agreement means the mandate agreement entered into onooit &ie date hereof
between the Representative of the Covered Bondisoddel the Guarantor.

"Master Definitions Agreement’' means this Agreement.

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

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

“Master Servicer Monthly Report” means the monthly report to be prepared in accoslan
with the provisions of the Master Servicing Agreaby the Master Servicer on each Master
Servicer Monthly Report Date, containing detail®w@thbCollections 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 thiévery a Guarantor Default Notice, the
date falling on the 10(tenth) Business Day of each month, and (b) fdlhomthe delivery of a
Guarantor Default Notice, such date as may be atelicby 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 @miows of the Master Servicing Agreement, by
each Master Servicer Quarterly Report Date, comgidetails 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 @iGuarantor Default Notice, such date as may
be indicated by the Representative of the CovermttiBolders

"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 enteredmg0 May
2013 between the Guarantor, the Issuer and theeM&stvicer.

"Maturity Date " means each date on which final redemption paysnfemta Series of Covered
Bonds become due in accordance with the Final Témmsubject to it being extended to the
Extended Maturity Date.

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

"Maximum Redemption Amount" has the meaning given in the relevant Final Terms
"Member Stateé' 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., aocieta per azionhaving its registered office at
Via Mantegna, 6, 20154 Milan, Italy.

"Monte Titoli Account Holders" means any authorised financial intermediary fogon
entitled to hold accounts on behalf of its cust@mneith Monte Titoli (agntermediari aderenji
in accordance with Article 8uaterof 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 casetmagut of which the Receivables arise.

"Mortgage Loan" means a Residential Mortgage Loan or a Commektéaatgage Loan, as the
case may be.

"Mortgages' means the mortgage security interegistéché 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 or yepnt 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 Repregeve 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@ et 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 Assetsdarop-Up Assets, which may be purchased
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by the Guarantor from Cariparma pursuant to thengeand subject to the conditions of the
relevant Master Loans Purchase Agreement.

"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 Carispaf®lio or a New BPF
Portfolio as the case may be.

"Nominal Value' has the meaning ascribed to such term in thei@ectamed Credit
Structuré above.

"Nominal Value Test has the meaning ascribed to such term in clausé 2f the Cover Pool
Management Agreement.

"Obligations" means all the obligations of the Guarantor crbdtg 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(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 Bahds,
principal amount of such Series or such other higlhmount as may be specified in, or
determined in accordance with, the relevant Fireshs;

"Optional Redemption Amount (Put)' means, in respect of any Series of Covered Bathés,
principal amount of such Series or such other higlhmount as may be specified in, or
determined in accordance with, the relevant Fireshs;

"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 RryaicPaying 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 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 Wiy, from time to time, be identified as
such in the context of the Programme.
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"Outstanding Principal” means, on any given date and in relation to aegevable, the sum
of all (i) Principal Instalments due but unpaidsath date; and (ii) the Principal Instalments not
yet due at such date.

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

(1) 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, ah 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.

"Outstanding 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 delivereth&yCalculation Agent
pursuant to the Cash Allocation, Management andneays Agreement on the second Business
Day prior to each Guarantor Payment Date with retsjeethe 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 Paymerit means, in respect of any Covered Bondholdersptaee at which such
Covered Bondholder receives payment of intereptiacipal on the Covered Bonds.

"Portfolio" means, in respect of each Seller, collectivetg tnitial Portfolios and any New
Portfolio which has been purchased and will be lpased 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 e@adarantor Payment Date following the
delivery of a Guarantor Default Notice, in accorclamwith 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 deliveredheyCalculation Agent in accordance with the
Cash Allocation, Management and Payments Agreement.

"Potential Set-Off Amount' means 0 (zero) or any higher amount as may kermated by the
Issuer and notified to the Representative of thee@md Bondholders, the Master Servicer, the
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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 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 8adler in accordance with the
relevant Subordinated Loan Agreement, as deterniimeyéunder.

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

(@) all principal amounts (and any interest amountriakéo account for the purpose of the
Individual Purchase Price of each Receivable) ctild by the Master Servicer or any
Sub-Servicer in respect of the Cover Pool and twddio the Principal Collection
Accounts net of the amounts applied to purchasgilii$i Assets and Top-Up Assets
during the Collection Period preceding the relev@aitulation 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® Guarantor pursuant to the relevant
Master Loans Purchase Agreement;

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

()  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 Collectidocount,
the Carispe Principal Collection Account and thd-Bfincipal Collection Account.

"Principal Financial Centre" means, in relation to any currency, the princijg@ncial centre
for that currencyrovided howeverthat

0] 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 meangter 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 tie case of a calculation) by the
Covered Bond Calculation Agent;
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"Principal Instalment” means the principal component of each Instalment.

"Principal Paying Agent' means, until the delivery of an Issuer Defaulttitls Cassa di
Risparmio di Parma e Piacenza S.p.A. and, subs#guéredit Agricole Corporate and
Investment Bank, Milan Branch, each of them actinigs 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 Defaultréist Priority of
Payments, the Pre-Issuer Event of Default Prindfpirity of Payments, the Guarantee Priority
of Payments and the Post-Enforcement Priority ghitants.

"Privacy Law" means the Italian Legislative Decree no. 196 ®fJ@ne 2003, as subsequently
amended, modified or supplemented, together with ratevant implementing regulations as
integrated from time to time by the Autoritd Garaper la Protezione dei Dati Personali.

"Programme’ means the programme for the issuance of eachesSai 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 Repiabee of the
Covered Bondholders and the Dealers.

"Programme Amount' means € 8,000,000,000.

"Programme Resolutiori 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 201017 3fke 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 isdmedhe Bank of
Italy on 17 December 2013 with Circular No. 283sposizione di vigilanza per le banghes
amended and supplemented 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 whaiaisk weight not exceeding 20 per
cent. is applicable in accordance with the Bankadf's prudential regulations for banks
— standardised approach;

(i)  public entities, located outside the European Egoad\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 algtsihe European Economic Area or
Switzerland, for which a risk weight not exceedi@@ per cent. is applicable in
accordance with the Bank of ltaly's prudential tatjaons for banks — standardised
approach.
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"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 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 Mastamis 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 Bondhdldsisstantially 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, beeagl between the Issuer and the Principal
Paying Agent.

"Put Option Receipt' means a receipt issued by the Principal Payingnigo a depositing
Covered Bondholder upon deposit of Covered Bondb thie Principal Paying Agent by any
Covered Bondholder wanting to exercise a righttteem Covered Bonds at the option of the
Covered Bondholder;

"Quotaholders' means Cariparma and Stichting Pavia.

"Quotaholders' Agreement means the agreement entered into on or aboudldhe hereof,
between Cariparma, Stichting Pavia, the Guarantol the Representative of the Covered
Bondholders.

"Quota Capital" means the quota capital of the Guarantor, equilto 10,000.00.

"Quota Capital Account' means the Euro denominated account establishégtiname of the
Guarantor with the Account Bank, IBAN IT55K0503500225570545225,0r such other
substitute account as may be opened in accordaiticghg Cash Allocation, Management and
Payments Agreement.

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

"Receivable$ means each and every right arising under the gage Loans pursuant to the
Mortgage Loan Agreements, including but not limited

() all rights in relation to all Outstanding Principgelthe 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 Transfeée;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 prepaywdrihe 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
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the collection and recovery of all amounts dueelation 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 lienwifcoli);

(v) all of the above together with the Mortgages ang @ther security interestgdranzie
reali o garanzie persongliassignable as a result of the assignment of #eeiRables
(except for thdidejussioni omnibusvhich have not been granted exclusively in relation
to or in connection with the Mortgage Loans), inlthg any other guarantee granted in
favour of the Sellers in connection with the Moggaloans 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(R0ty to maintain Recorgsof
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 thetbfaServicing Agreement, in relation to
any Defaulted Receivable and any Delinquent Reb&va

"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

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

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

"Relevant Dealer(s)" means, in relation to a Tranche, the Dealer(sicivis/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 Swapiéeowhich is party thereto.
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"Relevant Portfolio Test means the test that the Calculation Agent wilifgmen on each
Calculation Date in the same manner as the Nonvahle 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 apipg there for the purpose of displaying
rates or prices comparable to the Reference Rate.

"Representative of the Covered Bondholder$ 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 Account means the Euro denominated account establishéteiname 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 anasuioé|culated by
the Calculation Agent on or prior to each CalcolatDate, equal to:

() interest accruing in respect of all outstandingiedenf 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 Liabitswap Provider or the amount due to
the Covered Bondholders of such Series, and ifiliiatswap 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 Seriesyiged that 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 Catlewing
the Issue Date of any Series of Covered Bondggstt@ccruing 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 figgregate 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 thegudibn 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 attacheskhibit to the Conditions of the Covered
Bonds.
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"Security" means the security created pursuant to the DefeHedge and the Deed of Charge,
if any.

"Securities Account§ means the accounts opened in the name of thea@Gtaarwith the
Account Bank, upon purchase by the Guarantor froyn&eller of Eligible Assets and/or Top-
Up Assets represented by bonds, debentures, notgker 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 amemaedsupplemented 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 mamethe 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 DekBtedge, the Luxembourg Deed
of Pledge and the Deed of Charge (if any).

"Seller' means any seller in its capacity as such pursieetite relevant Master Loans Purchase
Agreement.

“Senior Liabilities” means

() on any Guarantor Payment Date prior to theveeji of an Issuer Default Notice, an
amount equal to the sum of the payments due bgtisFantor 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 thdivaey of an Issuer Default Notice, an
amount equal to the sum of the payments due bgtisFantor 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 Affectedtiamder such Swap Agreement.

"Specific Criteria " means (i) with respect to each Initial Portfolilee criteria listed in schedule
3 (Criteri specifici di selezione e indentificazionei €Credit) 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 |&rm

"Specified Officé' means in relation to the Principal Paying Agetd,Italian branch at Via
Universita, 1, Parma 43121, Italy, with respedhi Guarantor Corporate Servicer Via Gustavo
Fara 26, 20124 Milan, Italy, with respect to thddQkation 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 actingi¢ch 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 Valgst and (iii) the Interest Coverage Test, as
further defined under clause Qtétutory Tesgtof the Cover Pool Management Agreement.

“Statutory Tests’ means such tests provided for under article Befree No. 310 and namely:
(i) the Nominal Value Test, (ii) the Net PreseniiéaTest and (iii) the Interest Coverage Test,
as further defined under ClauseS2dtutory Tegtof 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 incorporatedler the laws of the
Netherlands, having its registered office in Claudiebussylaan, 18, The Netherlands, and
enrolled with the companies register of Amsterdaten number 34344630.

"Stock Exchangé means the Luxembourg Stock Exchange.

"Subordinated Lender' means each Seller, in its capacity as subordinketeder pursuant to
the relevant Subordinated Loan Agreement.

"Subordinated Loan Agreement means each subordinated loan agreement enteednir20
May 2013 between a Subordinated Lender and thea@tear

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

"Subsidiary" has the meaning ascribed to such term in Ar2889 of the Italian Civil Code.

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

"Substitute Master Servicel' means the successor to the Master Servicer wimafi be
appointed by the Guarantor, upon the occurrenca ®faster 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 d@igacity as sub-servicer
pursuant to the Master Servicing Agreement;

"Sub-Servicing Agreement means, as the case may be (i) the sub-servigirapment entered
into on 20 May 2013 between the Guarantor, the &taServicer and BPF; or (i) the sub-
servicing agreement entered into on 20 May 201&dwen the Guarantor, the Master Servicer
and Carispe.

“Subsidiary” has the meaning ascribed to such term it in Agt2359 of the Italian Civil Code.

- 261-



"Swap Agreements means, collectively and severally, each AssetBMgreement, 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 m®jdport 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 thevasit Swap Agreement at that time in
satisfaction of the relevant Swap Provider's ollages 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 theafs 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 propdesuant to a swap agreement entered into in
the context of the Programme.

"TARGET2" means the Trans-European Automated Real-time sGBrttlemente Express
Transfer payments system which utilises a singeshplatform 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, witilmelassessed by the Republic of Italy or any
political sub-division thereof or any authority taef or therein.

"Term Loan" means a loan made or to be made available tGtiaeantor 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, collectively, the Statutory Tests and&hwrtisation Test.

"Top-Up Asset$ means, in accordance with article 2, sub-pardgBap and 3.3 of Decree 310,
each of the following assets:

0] 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

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

"Total Commitment" with respect to each Subordinated Lender, hasrtéaning ascribed to
such term under the relevant Subordinated Loanekgeat.

"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 uh#ePtogramme to which each
Final Terms relates, each such tranche forminggdaatSeries.
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"Transfer Agreement’ means any subsequent transfer agreement foruttchgse of each New
Portfolio entered into in accordance with the terofisthe relevant Master Loans Purchase
Agreement.

"Transaction Document§ means each Master Loans Purchase Agreement, thsteM
Servicing Agreement, each Sub-Servicing Agreemerdch Warranty and Indemnity
Agreement, the Cash Allocation, Management and RajsmAgreement, 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 Masteliiiefns Agreement, each Final Terms and
any other agreement which will be entered into froime to time in connection with the
Programme.

"Transfer Date" means: (a) with respect to each Initial Portfok® 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, suchsfiex notice which will be
sent by each Seller and addressed to the Guararitee form set out in Schedule Eddello 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 aetkificom time to time
together with Decree number 394 of 29 December 2@@ah has been converted in law by
Law number 24 of 28 February 2001 as amended fimmtb time.

"Value Added Tax" or "VAT" meansimposta sul Valore AggiuntVA) 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 am@tarantor.
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