FINAL TERMS
12 October 2021
Intesa Sanpaolo S.P.A.
Legal entity identifier (LEI): 2W8N8UU78PMDQKZENCO08

MAX LONG BARRIER PROTECTED CERTIFICATES with SIGMA  AMOUNT on
ISTOXX® Europe 600 ESG-X NR Decrement 4.75% (EUR PRICE) Index due 27.11.2028

commercial nameCertificato su Indice STOXX 600 ESG-X NR Decremeh?5%
under the Warrants and Certificates Programme IMI Corporate & Investment Banking
PART A — CONTRACTUAL TERMS

Terms used herein shall be deemed to be defineddsfor the purposes of the Terms and Conditieh$osth

in the Base Prospectus dated 27 May 2021 and fipdesuent to the Base Prospectus dated 9 August\@bzh
together constitute a base prospectus for the pamof the Prospectus Regulation as amended. dbisrent
constitutes the Final Terms of the Securities diesdrherein for the purposes of Article 8(1) of t®spectus
Regulation and must be read in conjunction withBase Prospectus, as supplemented. Full informatiotie
Issuer and the offer of the Securities is only labéé on the basis of the combination of these IHieams and
the Base Prospectus, as supplemented. The BaspePtus and the supplement to the Base Prospeatus ar
available for viewing during normal business haairghe registered office of the Issuer and theifipdmffices

of the Principal Security Agent. The Base Prospeend the supplement to the Base Prospectus have be
published on the websites of the Luxembourg Stockch&Bnge (www.bourse.lu) and the Issuer
(www.intesasanpaolo.prodottiequotazioni.com). Asuespecific summary of the Securities is anneadbdse
Final Terms. In the case of the Securities admiitetlading on the regulated market of the Luxenmpditock
Exchange, the Final Terms will be published orvtebsite of the Luxembourg Stock Exchange and ofsthiger.

References herein to numbered Conditions are ttethes and conditions of the relevant series oti8ges and
words and expressions defined in such terms anditbmms shall bear the same meaning in these Hiaahs
insofar as they relate to such series of Securgege as where otherwise expressly provided.

These Final Terms relate to the series of Secsirédgeset out in "Specific Provisions for each S&rimelow.
References herein to "Securities" shall be deemée treferences to the relevant Certificates theatree subject
of these Final Terms and references to "Securitied" Security" shall be construed accordingly.

1. Specific provisions for each Series:
Series Number No. of Securities issued Issue Price per Security
488 Up to 100,000 EUR 1,000

2. Tranche Number: Not applicable

3. Minimum Exercise Amount: 1 (one) Certificate

4, Minimum Trading Amount: 1 (one) Certificate

5. Consolidation: Not applicable



6.

10.

Type of Securities and
Underlying(s):

Typology:

(i) Exercise Date:

(a) The Securities are Certificates. The Certiéisatire
Index Securities.

(b) The item to which the Securities relate is the
iISTOXX® Europe 600 ESG-X NR Decrement 4.75%
(EUR - PRICE) index (ISIN Code: CH0454923092;
Bloomberg Code: ISXESGD4 <Index>) (the
"Underlying" or the 'Index").

Information about the Index may be found on the sitetof the
Index Sponsor www.stoxx.com

The iISTOXX® Europe 600 ESG-X NR Decrement 4.75%
(EUR - PRICE) Index is provided by STOXX Limited s Aat
the date of these Final Terms, STOXX Limited appearthe
register of administrators and benchmarks estaddisand
maintained by ESMA pursuant to Article 36 of thenBemark
Regulation.

DISCLAIMER — iSTOXX® Europe 600 ESG-X NR
Decrement 4.75% (EUR - PRICE) Index

The iISTOXX® Europe 600 ESG-X NR Decrement 4.759R (EU
- PRICE) index is the intellectual property (inciod registered
trademarks) of STOXX Limited, Zug, SwitzerlanHTOXX’),
Deutsche Bérse Group or their licensors, whichssdiunder
license. The securities based on the index arbees#ponsored
nor promoted, distributed or in any other mannepgorted by
STOXX, Deutsche Boérse Group or their licensorseassh
partners or data providers and STOXX, Deutsche 8&sup
and their licensors, research partners or data pdevs do not
give any warranty, and exclude any liability (whesthin
negligence or otherwise) with respect thereto gelheror
specifically in relation to any errors, omissionsiterruptions

in the ISTOXX® Europe 600 ESG-X NR Decrement 4.75%
(EUR - PRICE) index or its data.

Max Long Certificates

The Exercise Date of the Secuiigi@3 November 2028.

(i) Renouncement Notice Cut-offEqual to the last Valuation Date.

Time:

Settlement Date:

Delivery Date:

The Settlement Date for the Steesiis 27 November 2028.

If, on a Valuation Date a Market Disruption Evewtors, the
Settlement Date will be postponed accordingly. Such
Settlement Date shall not, in any case, be postpbagond the
tenth Business Day following the last Valuation ®at

The Delivery Date for the Secustis the Issue Date.



11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

Issue Date:

Issue Currency:
Discount Price
Purchase Price:
Business Day Centre(s):
Business Day:

Exchange Business Day:

Settlement Business Day:

Settlement:

Exchange Rate:

Settlement Currency:

The Issue Date is 25 November 2021, irorcase of
postponement, such other date specified in a nptiddished
on the website of the Issuer and the Managers.

The Issue Date shall not, in any case, be postpbesgaind the
fifth Business Day following 25 November 2021.

The Issue Currency is EUER").
Not applicable.
Not applicable.

The applicable Businegs@mtre is Milan.
Following Unadjusted Business Day Convention
Following Unadjusted Bissirigay Convention

Not applicable

Settlement will be by way of cash pagm(Cash Settled
Securitieg.

Not applicable.

The Settlement Currency foe payment of the Cash
Settlement Amount is EUR.

Name and address of Calculatiomhe Calculation Agent is Intesa Sanpaolo S.p.A.thwi

Agent:

Exchange(s):

Index Sponsor:
Related Exchange(s):

Rollover Date:

Open End Feature:

Put Option:

Call Option:
Maximum Level:

Minimum Level:

registered office at Piazza San Carlo, 156 1012inTu
The relevant Exchange is, in resifech component security
of the Index (each arridex Constituent"), the principal stock
exchange on which such Index Constituent is pradbigraded,
as determined by the Calculation Agent.
The Index Sponsor is STOXX Limited.
The relevant Related ExchsnggREX.

Not applicable

Not applicable

Not applicable

Not applicable
Not applicable

Not applicable



32.

33.

34.

35.

36.

37.

38.

39.

40.

41.

42.

43.

44.

45.

46.

Settlement Amount:

Multiplier:

Relevant Asset(s):
Entitlement:
AMF Percentage:
VMF Percentage:
Strike Price:

Conversion Rate:

Underlying Reference Currency:

Quanto Option:

Determination Date(s):
Valuation Date(s):
Intraday Value:

Reference Value:

Initial Reference Value:

On the Settlement Date eaclificate will entitle its holder to
receive a Cash Settlement Amount in the Settler@entency
calculated by the Calculation Agent in accordandth \the
following formula and rounding the resultant figucenearest
EUR cent, 0.005 EUR being rounded upwards:

A. If the Final Reference Value is higher than, orequal to,
the Barrier Level (i.e. the Barrier Event has_not @curred):

{Max [Initial Percentage x Initial Reference Valu@nitial
Reference Value + Participation Factor x (Final Befnce
Value — Initial Reference Value))] x Multiplier} Minimum
Exercise Amount

B. If the Final Reference Value is lower than the Brrier
Level (i.e. the Barrier Event has occurred):

Max [Protection Percentage x Issue Price; (Finalfétence
Value x Multiplier) + Sigma Amount] x Minimum Exise
Amount

The Multiplier to be applied is equtd the Issue Price divided
by the Initial Reference Value.

Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable

The Underlying Reriee Currency is EUR.
Not applicable

23 November 2021, 24 Novan2021 and 25 November 2021
21 November 2028, 22 Novemi@82and 23 November 2028
Not applicable

For the purposes of the detetiomaf the Barrier Event the
Reference Value will be the Final Reference Value.

The Initial Referencelvawill be calculated on 25 November
2021 and is equal to the arithmetic mean of thsiatplevels of
the Underlying, determined by the Calculation Agentthe
Determination Dates, and calculated pursuant tdahewing
formula:

X
1
IRV = o X z Underlying,

t=1



Initial Reference Value
Determination Period(s):

47. Final Reference Value:

Final Reference Value
Determination Period(s):

48. Best Of Feature:
49, Worst Of Feature:
50. Rainbow Feature:

51. Reverse Split:

Where:
"IRV " is the Initial Reference Value,
"X" is the number of Determination Dates<3), and

"Underlying" is the closing level of the Underlying on the
Determination Datet" (t = 1,2,3).

Not applicable

The Final Reference Valikbe calculated on 23 November
2028 and is equal to the arithmetic mean of thsiatplevels of
the Underlying,determined by the Calculation Agent on the
Valuation Dates, and calculated pursuant to théovidhg
formula:

x
FRV = % X Z Underlying;
j=1
Where
"FRV" is the Final Reference Value,
"X" is the number of Valuation Dates# 3), and

"Underlying" is the closing level of the Underlying on the
Valuation Date " (j = 1,2,3).

Not applicable

Not applicable
Not applicable
Not applicable

Not applicable

PROVISIONS RELATING TO CERTIFICATES

Applicable
52. Performance Cap:

Performance Floor:

Performance Participation Factor:
53. Initial Percentage:

54. Participation Factor:

Not applicable
Not applicable

Not applicable
100%

100%



55.

56.

57.

58.

59.

60.

61.

62.

Down Participation Factor: Not applicable

Up Participation Factor: Not applicable
Initial Leverage: Not applicable
Barrier Event; Applicable.

The Barrier Event will occur when the Calculatiorgeht
determines that, on the Barrier Event Determinafieriod, the
Final Reference Value is lower than the Barrierdlev

Barrier Event Determination 23 November 2028
Period(s):

Barrier Level: The Barrier Level is equal to 76%the Initial Reference Value.
Lower Barrier Level: Not applicable
Upper Barrier Level: Not applicable
Barrier Selection Period: Not applicable
Strike Observation Period: Not applicable
Air Bag Factor: Not applicable
Protection Level: Not applicable
Protection Percentage: 95%

Spread Protection: Not applicable
Protection Amount: Not applicable
Dropdown Protection Level: Not applicable
Dropdown Protection Amount; Not applicable
Dynamic Protection Level: Not applicable
Step Up Amount: Not applicable
Sigma Amount: EUR 240
Predetermined Loss Percentage: Not applicable
Short Protection: Not applicable
Butterfly Level: Not applicable
Barrier Gap Event: Not applicable
Cap Level(s): Not applicable
Consolidation Floor Event: Not applicable

Cap Barrier Amount: Not applicable
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63. Cap Down Amount: Not applicable

64. Strike Percentage: Not applicable
65. Calendar Cap Percentage: Not applicable
66. Calendar Floor Percentage: Not applicable
67. Gearing Factor: Not applicable
68. One Star Event; Not applicable
69. Switch Event: Not applicable
70. Spread: Not applicable
71. Gearing Event: Not applicable
72. Buffer Event: Not applicable
73. Global Performance: Not applicable

74. Failure to Deliver due to llliquidity:  Not applibke

75. Digital Percentage: Not applicable
76. Settlement Level: Not applicable
77. Combined Amount: Not applicable
78. Darwin Feature: Not applicable

PROVISIONS RELATING TO REMUNERATION AMOUNTS AND EAR LY REDEMPTION
AMOUNTS

79. Knock-out Feature: Not applicable
80. Knock-in Feature: Not applicable
81. Digital Amount(s): Not applicable
82. Restrike Feature: Not applicable
83. Plus Amount(s): Not applicable
84. Accumulated Amount(s): Not applicable
85. Early Redemption Amount(s): Not applicable

86. Early Partial Capital Payment Not applicable

Amount:
87. Coupon Event: Not applicable
88. Internal Return Amount; Not applicable

89. Participation Remuneration Not applicable
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Amount:

90. Participation Rebate Feature: Not applicable
91. Floating Amount: Not applicable
92. Premium Gap Amount: Not applicable

PROVISIONS RELATING TO WARRANTS

Not applicable.

93. Type of Warrants: Not applicable
94. Notional Amount: Not applicable
95. Exercise Price: Not applicable
96. Premium: Not applicable
97. Barrier Event: Not applicable
Barrier Event Determination Not applicable
Period(s):
Lower Barrier Level: Not applicable
Upper Barrier Level: Not applicable
Corridor Early Amount: Not applicable
Corridor Early Payment Date: Not applicable
98. Strike Percentage: Not applicable
99. Exercise Period: Not applicable
100.  Maximum Exercise Number: Not applicable

101.  Settlement Determination Period: Not applieabl

102.  Settlement Determination Date: Not applicable
GENERAL
103. Form of Securities: Bearer Securities

Temporary Global Security exchangeable for a Peemian
Global Security which is exchangeable for DefirgtSecurities
only in the limited circumstances specified in thermanent
Global Security.

104.  Prohibition of Sales to Retail Not applicable
Investors:
DISTRIBUTION



105.  Syndication: The Securities will be distritliten a non-syndicated basis.

0] If syndicated, names andNot applicable.
addresses of Managers and
underwriting
commitments:

(ii) Date of Subscription Not applicable.
Agreement:

(iii) Stabilising Manager (if Not applicable
any):

If non-syndicated, name andFideuram - Intesa Sanpaolo Private Banking S.p.A.with
address of Manager (if not theregistered office at Piazza San Carlo 156, 1012in®pltaly;
Issuer):
Sanpaolo Invest SIM S.p.A.with registered office at Piazza
San Carlo 156, 10121 Torino, Italy; and

IW Bank S.p.A., with registered office at Piazzale Fratelli
Zavattari n. 12 - 20149 Milan, Italy

(the 'Managers').

Total commission, concession and The Offer Price embeds:
other costs:
- placement commissions payable by the Issuer to the

Managers equal to 2.50 per cent. of the Issue Rriaspect
of Securities placed up to an aggregate of no. 5,0
Securities and in excess determined so that thecgate
commission will be no higher than 3.00 per centheflssue
Price in respect of the aggregate Securities p|aaadl

— other structuring costs payable to the Issuer, leigu@.30
per cent. of the Issue Price.

Notice of the definitive amount of the placementooissions
will be published on the website of the Issuer ith (five)
days following the Issue Date.

ADDITIONAL INFORMATION

Example(s) of complex derivatives securities: Not applicable.

Signed on behalf of the Issuer:

BY: e
Duly authorised



PART B — OTHER INFORMATION
1. LISTING AND ADMISSION TO TRADING

® Listing: Application will be made in Luxembagir Official List of the
Luxembourg Stock Exchange

(i) Admission to trading: Application will be madfor the Securities to be admitted to
trading on the regulated market of the Luxemboutgcls
Exchange with effect from the Issue Date or a dabeind the
Issue Date.

Application will also be made for the Securitiestadmitted
to trading on the Italian multilateral trading fitgi Securitised
Derivatives Market (theSeDeX), organised and managed by
Borsa Italiana S.p.A., which is not a regulated ketfor the
purposes of Directive 2014/65/EU as amended, witbce
from the Issue Date or a date around the Issue Date

After the Issue Date application may be made to the
Securities on other stock exchanges or regulate#iatsaor to
admit to trading on other trading venues as thaeissnay
decide.

2. NOTIFICATION

The CSSF has provided tf@ommissione Nazionale per le Societa e la BAG&ONSOB) with a
certificate of approval attesting that the Basespeatus has been drawn up in accordance with the
Prospectus Regulation.

3. INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

Intesa Sanpaolo S.p.A., the issuer of the Secsyriepart of the Intesa Sanpaolo group, to whiktha
Managers belong, therefore participation relatigpsbf the Managers with the Issuer result in dlaxin
of interest.

The Issuer is expected to enter into hedging aeneuagts with market counterparties in connectioh wit
the issue of the Securities in order to hedgexii®sure.

The Issuer will act as Calculation Agent under $leeurities. See the risk factd?dtential Conflicts of
Interest of the Base Prospectus.

Save as discussed above and save for any commssjyable to the Managers and costs payable to the
Issuer referred to in item 105 of Part A abovefasaas the Issuer is aware, no person involvedhén t
issue of the Securities has an interest materidie@ffer.

4, REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES
(i) Reasons for the offer: See "Use of Proceeds" wording in Base Prospectus.
(i) Estimated net proceeds: The net proceedsilfneg from subtracting the commissions

and the costs referred to in item 105 of Part Anifrthe
aggregate Issue Price paid by the Securityholdgrd)e issue
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of the Securities will be equal to EUR 96,700,088s(iming
placement commissions referred to in item 105 of Rabove
will be 3.00 per cent. of the Issue Price in respafcall
Securities placed).

(i) Estimated total expenses: Not applicable.
5. TERMS AND CONDITIONS OF THE OFFER
Applicable

Public Offer Jurisdiction(s):

Offer Price:

Conditions to which the offer is subject:

Republic of Italy

Issue Price.

Investors should take into consideration that tfferO
Price embeds placement commissions payable by the
Issuer to the Managers and costs payable to therlss
as described in Paragraph 105 of Part A above.

Investors should also take into consideration that
when the Securities are sold on the secondary marke
after the Offer Period, the above mentioned
commissions and costs are not taken into
consideration in determining the price at whichhsuc
Securities may be sold on the secondary market.

Offer tbe Securities is conditional on their issue
and on the release by Borsa Italiana S.p.A., or by
other trading venues, before the Issue Date, of the
relevant authorisation to the admission to tradihg
the Securities.

The Offer Period, including any possibleAn offer (the 'Offer") of the Securities may be made
amendments, during which the offer will beby the Managers other than pursuant to Article 1(4)
open and description of the applicatiomf the Regulation (EU) 2017/1129 (thBrbspectus

process:

Regulation”) in the Republic of Italy during the
period from 13 October 2021 to and including 16
November 2021, in respect of sales by means of
financial advisors authorised to make off-premises
offers consulenti finanziari abilitati all'offerta fuori
sed¢ only, or to and including 9 November 2021, in
respect of sales by means of distance communication
techniques only (theOffer Period").

The Securities are being offered to the publidatyl
pursuant to Articles 24 and 25 of the Prospectus
Regulation.

The Issuer reserves the right, in its sole disenetio
close the Offer Period early, also in circumstances
where purchases of Securities are not yet equbkto

maximum amount offered 0100,00( Securities
11



Notice of the early closure of the Offer Periodl i
given by the Issuer by publication on the websfte o
the Issuer and the Managers. The early closureeof t
Offer will become effective from the date specifiad
such notice.

The Issuer reserves the right, in its sole disoretio
revoke or withdraw the Offer and the issue of the
Securities at any time prior to the Issue Date.idéot
of revocation/withdrawal of the Offer will be given
by publication of such notice on the website of the
Issuer and the Managers. Revocation/withdrawal of
the Offer will be effective upon publication. Upon
revocation/withdrawal of the Offer, all subscriptio
applications will become void and of no effect,
without further notice.

The Issuer reserves the right to postpone the idosu
of the Offer Period, in order to extend the Offer
Period. Notice of the postponement of the clostire o
the Offer Period will be given by the Issuer by
publication on the website of the Issuer and the
Managers.

During the Offer Period, prospective investors may
subscribe the Securities by means of financial
advisors authorised to make off-premises offers
(consulenti finanziari abilitati all'offerta fuorieslg

and by means of distance communication techniques
by filing in a specific acceptance form (the
"Acceptance Formi) (Schedali Adesiong

Subscription of the Securities may be made by means
of financial advisors authorised to make off-prezsis
offers consulenti finanziari abilitati all'offerta fuori
sed¢ and by means of distance communication
techniques only.

There is no limit to the subscription applicatiohigh
may be filed in and delivered by the same
prospective investor.

The subscription requests can be revoked by the
potential investors through a specific request nade
the office of the Manager which has received the
relevant subscription forms within 16 November
2021 also in case of early closure, or within thet |
day of the Offer Period as postponed in the evént o
an extension of the Offer.

Once the revocation terms are expired, the
subscription of the Securities is irrevoca
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In addition to what stated above, in respect of
subscription of the Securities made by means of
financial advisors authorised to make off-premises
offers consulenti finanziari abilitati all'offerta fuori
sedg, subscription will be effective only after seven
days following completion of the subscription form;
by this deadline investor is fully entitled, at oost
and fees, to revoke its subscription by noticehi t
relevant Manager and/or the financial advisor
authorised to make off-premises offerisulente
finanziario abilitato all'offerta fuori sede

Finally, in respect of subscription of the Secesti
made by means of distance communication
techniques, subscription will be effective onlyeaft
14 days following completion of the subscription
form; by this deadline investor classified as
Consumer (Consumatorg) pursuant to articleé7-
duodeciesof Italian Legislative Decree 206/2005
("Codice del Consuniy, is fully entitled, at no cost
and fees, to revoke its subscription by noticehi t
Manager.

The Issuer may in certain circumstances, including
but not limited to the filing of a supplement taeth
Base Prospectus, postpone the Issue Date.

In the event that the Issuer gives notice thatshee
Date shall be postponed from 25 November 2021 to
the other date specified in the relevant noticei¢ivh
will fall within a period of five Business Days
following 25 November 2021), investors will be
entitled, at no cost and fees, to revoke their
subscription within three Business Days before the
postponed Issue Date.

Details of the minimum and/or maximumThe Securities may be subscribed in a minimum lot

amount of the application:

of no. 1 Security (the Minimum Exercise
Amount") and an integral number of Securities
higher than the Minimum Exercise Amount and
being an integral multiple of 1.

There is no maximum amount of application within
the maximum number of Securities offered of
100,000 Securities.

The Issuer reserves the right to increase, dutieg t
Offer Period, the maximum amount of Securities
offered. The Issuer shall forthwith give noticeamiy
such increase by publication of a notice on the
website of the Issuer and the Managers.

13



Description of possibility to reduceNot applicable
subscriptions and manner for refunding

amounts paid in excess by applits:
Details of the method and time limits forThe total consideration for the Securities subsctib

paying up and delivering the Securities:  must be made by the investor on the Issue Dateeto t
Manager's office which has received the relevant
Acceptance Form.

The Securities will be delivered on the Issue Date,
subsequent to the payment of the Offer Price, to
potential Securityholders in the deposit accounts
held, directly or indirectly, by the relevant Maeag

at Euroclear and/or Clearstream.

Manner in and date on which results of thBlot later than 5 days on which the TARGET2 System

offer are to be made public: is open following the Issue Date (as postponed) the
Issuer will notify the public of the results of thdfer
through a notice published on the website of the
Issuer and the Managers.

Procedure for exercise of any right of preNot applicable
emption, negotiability of subscription rights

and treatment of subscription rights not

exercised:

Whether tranche(s) have been reserved fdhe Securities will be offered to the public onty i
certain countries: Italy.

Qualified investors, as defined in Article 2 (e)tbé
Prospectus Regulation, are allowed to subscribe any
Securities.

Process for notifying to applicants of théfThe Managers shall notify applicants with amounts
amount allotted and an indication whetheallotted.

dealing may begin before notification is
made: Subscription applications will be satisfied until

reaching the maximum number of Securities offered
of 100,000 Securities and thereafter the Managers
will immediately suspend receipt of further
subscription applications and the Offer Period |
closed early by the Issuer.

Before the Issue Date, in the event that,

notwithstanding the above, the aggregate amount of
Securities requested to be subscribed exceed the
maximum number of Securities offered of 100,000

Securities, the Issuer will allot the Securities in

accordance with allotment criteria so to assure

transparency and equal treatment amongst all
potential subscribers thereof.
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Amount of any expenses and taxes chargegh expenses and duties will be charged by the issue
to the subscriber or purchaser: to the subscribers of the Securities.

Investors should take into consideration that tfferO
Price embeds placement commissions payable by the
Issuer to the Managers and costs payable to therlss
as described in Paragraph 105 of Part A.

Consent to use of Base Prospectus: Not applicable.

DISTRIBUTION

(i)

(ii)

(i)

(iv)

v)

Name(s) and address(es), to the exteBee paragraph 105 of Part A.
known to the Issuer, of the Distributors

in the various countries where the offer

takes place:

Name and address of the co-ordinator(3)he Issuer will act as lead manager of the placémen

of the global offer and of single parts ofResponsabile del Collocamenés defined under

the offer: article 93bis of the Legislative Decree of 24
February 1998, n. 58, as subsequently amended (the
"Financial Services Act)) but will not act as
manager and, accordingly, will not place any
Securities to the public in Italy.

Name and address of any paying agenhk$ot applicable.
and depository agents in each country

(in addition to the Principal Security

Agent):

Entities agreeing to underwrite the issu€éhe Issuer and the Managers have agreed under a
on a firm commitment basis, and entitieplacement agreement (the Placement
agreeing to place the issue without Agreement’) that the Managers will place the
firm commitment or under "best efforts"Securities without a firm commitment.

arrangements:

Date of signing of the placemenfThe Placement Agreement will be dated on or about
agreement 12 October 2021.

POST-ISSUANCE INFORMATION

The Issuer does not intend to provide post-isseiarformation, except if required by any applicable
laws and regulations.

OPERATIONAL INFORMATION

(i)
(ii)
(i)

ISIN Code: XS2398171491
Common Code: 239817149

Any clearing system(s) other thanNot applicable
Euroclear Bank S.A/N.V. and
Clearstream Banking, S.A., relevant
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address(es), and relevant
identification number(s):

(iv) Names and addresses of initiaBociété Générale Luxembourg

Security Agents: 28-32 Place de la Gare, Luxembourg
L-1616 Luxembourg
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PART C — ISSUE SPECIFIC SUMMARY OF THE SECURITIES

Section 1 — Introduction containing warnings

Securities MAX LONG BARRIER PROTECTED CERTIFICATES with SIGMAMOUNT on iSTOXX® Europe 600 ESG-X NF
Decrement 4.75% (EUR - PRICE) Index due 27.11.2028\ Code XS2398171491)

Issuer. Intesa Sanpaolo S.p.Anfesa SanpaolgtheBank or thelssuer)
Address: Piazza San Carlo 156, 10121 Turin, Italy

Phone number: +39 011555

Website: www.intesasanpaolo.prodottiequotazioni.com

Legal Entity Identifier (LEI): 2W8N8UU78PMDQKZENCO08

Competent authority: Commission de Surveillance du Secteur Finan@8SF), 283, route d'Arlon L-1150 Luxembourg. Pho
number: (+352) 26 251 - 1.

Date of approval of the Base Prospectu§Varrants and Certificates Programme IMI Corpogatavestment Banking approved K
the CSSF on 27 May 2021.

This Summary should be read as an introductiohédase Prospectus.
Any decision to invest in the Securities shoultbbeed on consideration of the Base Prospectusvhsla by the investor.
Investors could lose all or part of the investeplitzd.

Where a claim relating to the information contaiirethe Base Prospectus is brought before a aberplaintiff investor might, unde
the national legislation of the Member States, haveear the costs of translating the Base Prospditcluding any supplements
well as the Final Terms) before the legal procegslare initiated.

Civil liability attaches only to those persons whiave tabled the Summary including any translati@neof, but only if the Summar
is misleading, inaccurate or inconsistent when tegdther with the other parts of the Base Prosigecr it does not provide, whe
read together with the other parts of the Basep@ss, all necessary key information in orderitbiavestors when considerin
whether to invest in the Securities.

You are about to purchase a product that is not siple and may be difficult to understand.

Section 2 — Key information on the Issuer

Who is the issuer of the securities?

The Issuer is Intesa Sanpaolo S.p.A., registerdd te Companies' Registry of Turin under regigirahumber 00799960158 ar
with the National Register of Banks under no. 536dl is the parent company of "Gruppo Intesa Saonpalsitesa Sanpaolo S.p.A
operates subject to the Banking Law.

Domicile and legal form, its LEI, the law under whch it operates and its country of incorporation
Intesa Sanpaolo’s Legal Entity Identification numfieEl) is 2W8N8UU78PMDQKZENCO08.

The Issuer is an Italian bank established as a aaynfimited by shares(cieta per aziofi

The registered and administrative office of thei¢sds Piazza San Carlo 156, 10121 Turin, Italy.

The Issuer is incorporated and carries out itsrtass under Italian law. The Issuer, both as a badkas is the parent company
"Gruppo Intesa Sanpaolo", is subject to the Bankady's and European Central Bank's prudentiaéstipion.

Principal activities

The Issuer is a banking institution engaged in stwent banking activities. The Issuer offers a widege of capital markets

investment banking and special lending servicesdiversified client base including banks, compsnigstitutional investors, entitig
and public bodies. The Issuer is the parent compéathye "Gruppo Intesa Sanpaolo” which operatesutin six divisions: the Banc
dei Territori division, the Corporate and InvestinBanking division, the International SubsidiaryriRa division, the Private Bankin
division, the Asset Management division and theitasce Division.

Major shareholders, including whether it is directly or indirectly owned or controlled and by whom

As of 2 June 2021, the shareholder structure ofshger was composed as follows (holders of stareseding 3%): Compagnia di

San Paolo (ordinary shares: 1,188,947,304; ownedi966); BlackRock Inc. (ordinary shares: 972,418;78wned: 5.005%)

>

of

Fondazione Cariplo (ordinary shares: 767,029,26vhenl: 3.9489). In addition, JP Morgan Chase & Co. holds an eggie |
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investment equal to 6.854% as per form 120 B datdahe 2021.

Identity of its key managing directors

The managing director of the Issuer is Carlo Mes$hief Executive Officer).

Identity of its auditors

KPMG S.p.A., with registered office at Via V. Piga®b, 20121 Milan, was appointed by the Issudtsasdependent auditor to aud

its financial statements for the period 2012-2020.

What is the key financial information regarding the Issuer?

Consolidated Income statement

As for the year ended As for the half year ended
Eﬁigﬁ'&ﬁﬂ% 31.12.20 31.12.19 30.06.2% 30.06.20
indicatec Audited Audited Unaudited Unaudited
Interest margin 7,732 6,924 not available not available
Net fe_e a_nd . 7,978 7,499 not available not available
commission income
PrOf.'tS (Losses) on 628 506 not available not available
trading
Net
losses/recoveries fo (4,364) (2,201) not available not available
credit risks
Net income from
banking and 14,148 15,742 not available not available
insurance activities
Parent Company's 3,277 4182 3,023 2,566
net income (loss)
Consolidated Balance Sheet
Value as

outcome from
the Supervisory

Review and
As for the year ended As for the half year /year ended Evaluation
Process
(‘'SREP’
requirement for
2021%
EUR millions, except 31.12.20 31.12.19 30.06.21 31.12.20
where indicated Audited Audited Unaudited Audited
Total assets 1,002,614 816,102 1,057,595 1,002,614 not applicable
Senlor_ (_Jleb_t 80,048 75,569 not available 80,048 not applicable
(securities issued)
Suborq[nat_ed debt 11,786 9,308 not available 11,786 not applicable
(securities issued)

L Figures respectively from the consolidated anninanicial statements of Intesa Sanpaolo as at anthdoyear ended 31 December 2020, consolidatedaann

financial statements of Intesa Sanpaolo as at@nthé year ended 31 December 2019 and from theotidated financial statements of Intesa Sanpaolat and

for the half year ended 30 June 2021.

2The available financial information relating to 30ne 2021 has been extracted from the press rek=agsl by Intesa Sanpaolo S.p.A. on 4 August 2021

entitled "Intesa Sanpaolo: Consolidated Resulist &9 June 2021" (th€021 Half - Year Results Press Reled9eThe financial information indicated as “not

available” has not been inserted in the 2021 H¥lar Results Press Release.

3 Applying the regulatory measure introduced byE@B and effective from 12 March 2020.
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Financial assets
measured at
amortised cost -
Loans to customers

505,165 418,788 not available 505,165 not applicable

Financial liabilities
measured at
amortised cost - Due
to customers

Share capital 10,084 9,086 10,084 10,084 not applicable
Non performing loans 10,743 14,222 9,713 10,743 not applicable

Common Equity Tier
1 capital (CET1) ratio 14.7% 13.9% 14.9% 14.7% 8.63%
(%)

Total Capital Ratio 19.6% 17.7% 19.6% 19.6% not available

422,365 331,181 not available 422,365 not applicable

What are the key risks that are specific to the Iager?

Risk exposure to debt securities issued by soverSigtes

The market tensions regarding government bondgteid volatility, as well as Italy's rating downgiag or the forecast that sug
downgrading may occur, might have negative effentthe assets, the economic and/or financial situathe operational results an
the perspectives of the Bank. Intesa Sanpaolo Gresults is and will be exposed to sovereign debtior particular to Italy and
certain major European Countries.

Risks related to legal proceedings
The risk arising from legal proceedings consistthefpossibility of the Bank being obliged to payy &um in case of unfavourab|
outcome.

Risks related to the economic/financial crisis attte impact of current uncertainties of the macro-@wmic context

The future development in the macro-economic cdntey be considered as a risk as it may producativegeffects and trends i
the economic and financial situation of the Bankl/anthe Group. Any negative variations of the dastthat affect the macrd
economic framework, in particular during periodsobnomic-financial crisis, could lead the Bank/anthe Group to suffer losse
increases of financing costs, and reductions of#hge of the assets held, with a potential negatiypact on the liquidity of the Ban
and/or the Group and its financial soundness.

Credit risk

The economic and financial activity and soundnésseoBank depend on its borrower's creditworthén€be Bank is exposed to the

traditional risks related to credit activity. Thinee, the clients' breach of the agreements entaredand of their underlying
obligations, or any lack of information or incortéaformation provided by them as to their respecfinancial and credit positior
could have negative effects on the economic arffancial situation of the Bank.

Market risk

~ O T S
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The market risk is the risk of losses in the valfi#nancial instruments, including the securitiésovereign States held by the Bank,

due to the movements of market variables (by wagxaimple and without limitation, interest ratesc@s of securities, exchang

rates), which could determine a deterioration effinancial soundness of the Bank and/or the Gr8ugh deterioration could be
produced either by negative effects on the incotaement deriving from positions held for tradingrgoses, or from negative

changes in the FVOCI (Fair Value through Other Cahpnsive Income) reserve, generated by posititassified as financial
Activities evaluated at fair value, with an impactthe overall profitability.

Liquidity risk
The liquidity risk is the risk that the Bank is radile to satisfy its payment obligations at mayutiioth due to the inability to raig
funds on the market (funding liquidity risk) andtbé difficulty to disinvest its own assets (markgtidity risk).
Operational risk

The Bank is exposed to several categories of dperdtrisk which are intrinsic to its business, amavhich those mentioned herejn,
by way of example and without limitation: fraudsdosternal persons, frauds or losses arising frantifaithfulness of the employees
and/or breach of control procedures, operatiomargrdefects or malfunctions of computer or tefecwnication systems, computer

virus attacks, default of suppliers with respecthi®ir contractual obligations, terrorist attacksl aatural disasters. The occurrer
of one or more of said risks may have significaggative effects on the business, the operatiomsiltseand the economic ar
financial situation of the Bank.

Regulatory framework
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The Bank is subject to a complex and strict reguhatas well as to the supervisory activity perfethby the relevant institutions (in
particular, the European Central Bank, the Banlkaty and CONSOB). Both the aforementioned regafatind supervisory activity
are subject, respectively, to continuous updatespaiactice developments. Furthermore, as a lis@uwkBthe Bank is required o
comply with further provisions issued by CONSOB.eTBank, besides the supranational and nationat ratel the primary of
regulatory rules of the financial and banking sed®also subject to specific Rules on anti-molandering, usury and consumer
protection. Although the Bank undertakes to convalh the set of rules and regulations, any chamdéise rules and/or changes of
the interpretation and/or implementation of the edoy the competent authorities could give riseaw burdens and obligations for
the Bank, with possible negative impacts on theamnal results and the economic and financiaksgion of the Bank.

Section 3 — Key information on the Securities

Type, class and ISIN

The Securities are Certificates. The Securitiessmged in bearer formBearer Securities).
The Certificates are cash settled.
The ISIN of the Certificates is XS2398171491

Currency, denomination, and term of the securities

The issue price of the Certificates is equal to EL)JBOO0 (the Issue Price).

The Securities are issued in EUR (thgstie Currency').
The Settlement Currency is EUR.
Each Certificate shall be automatically exercisedh® Exercise Date. The Exercise Date and SettieDwte is 27 November 2028.

Rights attached to the securities

The Certificates and any non-contractual obligaiarising out of or in connection with the Certfies will be governed by, and
shall be construed in accordance with, English Law.

The Certificates entitle its holder to receive frtm Issuer the following amount.
CASH SETTLEMENT AMOUNT

The Securityholder will receive on the Settlemeantd) for each Minimum Exercise Amount, the paynanthe Cash Settlement
Amount determined as follows.
MAX LONG CERTIFICATES

CALCULATION METHOD IN THE CASE OF POSITIVE AND NEGA TIVE PERFORMANCE OF THE UNDERLYING
(BARRIER EVENT NOT OCCURRED)

The investor will receive a percentage of the I93tee equal to 100% with the possibility to reee@vhigher amount participating to
the long performance of the Underlying dependin@@ercentage equal to 100% (tRafticipation Factor").

CALCULATION METHOD IN THE CASE OF NEGATIVE PERFORMA NCE OF THE UNDERLYING - (BARRIER
EVENT OCCURRED)

The Barrier Event will occur if on the last Valuati Date, the Final Reference Value is lower thanBhrrier Level equal to 76% ¢
the Initial Reference Value.

If a Barrier Event has occurred, the Cash SettleérAemount will be at least equal to the Protecti@rd@ntage (equal to 95% of the
Issue Price), with the possibility to receive agh@r amount that depends on the Final Referenage\falis the Sigma Amount, equal
to EUR 240.

=

*kkk

For the purposes of the above the following applies

The Initial Reference Value will be calculated dovember 2021 and is equal to the arithmetic noddhe closing levels of th
Underlying, determined by the Calculation Agent 28 November 2021, 24 November 2021 and 25 Noverdf2d (the
"Determination Dates).

The Final Reference Value will be calculated omM\2&ember 2028 and is equal to the arithmetic mdaheoclosing levels of the
Underlying, determined by the Calculation Agen2drNovember 2028, 22 November 2028 and 23 Novegfli28 (the Valuation
Dates").

The Underlying is the iISTOXX® Europe 600 ESG-X NRdement 4.75% (EUR - PRICE) Index (ISIN Code: C5#BP3092;
Bloomberg Code: ISXESGD4 <Index>).

TheiSTOXX® Europe 600 ES-X NR Decrement 4.75% (EU- PRICE) Index is provided by STOXX Limited. As attbate o

D
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these Final Terms, STOXX Limited appears in thesteg of administrators and benchmarks establisiretimaintained by ESMA
pursuant to Article 36 of the Benchmark Regulation.

In respect of the Underlying, certain historicgbimation (including past performance thereof) rhayfound on major informatio
providers, such as Bloomberg and Reuters. Infoonatibout the Index may be found on the websitehef Index Sponsof
WWW.StoXX.com.

=

Seniority of the securities

The Certificates constitute direct, unsubordinatedconditional and unsecured obligations of thaidssand, unless provided
otherwise by law, rangari passuamong themselves and (save for certain obligatieqaired to be preferred by law) rank equally
with all other unsecured obligations (other thabasdinated obligations, if any) of the Issuer frome to time outstanding.

Restrictions on the free transferability

The Securities will be freely transferable, subjecthe offering and selling restrictions in theildd States, the European Econorpic
Area under the Prospectus Regulation and the l&asyojurisdiction in which the relevant Securite® offered or sold.

Where will the securities be traded?

Application will be made by the Issuer (or on ishhlf) for the Securities to be admitted to tradimgthe regulated market of the
Luxembourg Stock Exchange with effect from the ésBate or a date around the Issue Date.

Application will also be made by the Issuer (oritnbehalf) for the Securities to be admitted tding on the Italian multilateral
trading facility Securitised Derivatives Market €tliSeDeX), organised and managed by Borsa lItaliana S.puhich is not a
regulated market for the purposes of Directive 2634U as amended, with effect from the Issue Data date around the Issuie
Date.

After the Issue Date, application may be madestdliie Securities on other stock exchanges oratzgimarkets or to admit to trading
on other trading venues as the Issuer may decide.

What are the key risks that are specific to the serities?

The Certificates may not be a suitable investmeamtdill investors

Certificates are complex financial instruments. étgmtial investor should not invest in Certificatgbich are complex financig
instruments unless it has the expertise (eithereatw with the help of a financial adviser) to exdé how the Certificates will perfor
under changing conditions, the resulting effectthenvalue of the Certificates and the impactithiestment will have on the potentia
investor's overall investment portfolio.

General risks and risks relating to the Underlying

The Securities involve a high degree of risk, whitdy include, among others, interest rate, forekphange, time value and political
risks. Purchasers should be prepared to sustantialdoss of the purchase price of their SeasitiFluctuations in the value of the
relevant Underlying will affect the value of thecBdties. Purchasers of Securities risk losing patheir investment if the value of
the relevant underlying basis of reference doesnmte in the anticipated direction.

Risk arising from the Benchmark Regulation

The Underlying may qualify as a benchmark (tBerichmark") within the meaning of Regulation (EU) 2016/10dfithe Europearj
Parliament and of the Council dated 8 June 20li@dines used as benchmarks in financial instrumamntsfinancial contracts or to
measure the performance of investment funds anchdimg Directives 2008/48/EC and 2014/17/EU and Regun (EU) No
596/2014 (theBenchmark Regulatior). Any changes to a Benchmark as a result of grecBmark Regulation could have a mateyial
adverse effect on the costs of refinancing a Bemaeckror the costs and risks of administering or otige participating in the setting
of a Benchmark and complying with the BenchmarkiRatipn. Such factors may have the following effemt certain Benchmarks:
(i) discourage market participants from continuiagadminister or contribute to such Benchmark;t(igger changes in the rules pr
methodologies used in the Benchmarks; or (iii) lethe disappearance of the Benchmark. Any ofth@ve changes or any other
consequential changes as a result of internatioagipnal or other proposal for reform or othetiatives or investigations, could
have a material adverse effect on the value oflam@mount payable under the Securities. The patetimination of a Benchmark,
or changes in the manner of administration of dehchmark, as a result of the Benchmark Regulatiostherwise, could requirg
an adjustment to the terms and conditions, or réswdther consequences. These reforms and changgsause a Benchmark to
perform differently than it has done in the pasberdiscontinued. The application of the fallbacktimods may expose investors|to
certain risks including, but not limited to (i) dbats of interest of the Calculation Agent whenkimgy the required adjustments to
the Securities, or (ii) the replacement of the Utydieg with a different Underlying which could perim differently than the original
Underlying and therefore affect amounts payablegpect of the Securities, or (iii) the early regéon of the Securities. Investors
should be aware that they face the risk that aapgés to the relevant Benchmark may have a masehalrse effect on the value pf
and the amount payable under the Securities.

235 =
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Loss risk in relation to the investment

The investor shall consider that, in relation tiitvestment, there is a risk of partial loss & dapital invested depending on the

performance of the underlying asset. In particutathe event a Barrier Event has occurred, aglddss will occur in respect of th
capital invested. Moreover, if prior to the exeecthe investor decides to terminate the investriretite Certificates, the investg
might be subject to the loss of the value of theifieate and, therefore, might be subject to thetipl loss of the investment.

Impact of implicit fees on the Issue Price/Offer iee

Investors should note that implicit fees (e.g. pfaent commissions/distribution commissions, stmiregufees) may be a compone
of the Issue Price/Offer Price of the Securitiag, duch fees will not be taken into account for plieposes of determining the pri
of the relevant Securities in the secondary maiketestors should also take into consideration th&ecurities are sold on th
secondary market immediately following the offeripé relating to such Securities, the implicit féesluded in the Issue Price/Off¢
Price on initial subscription for such Securitieil e deducted from the price at which such Sems&imay be sold in the secondd
market.

Possible illiquidity of the Securities in the seatary market

It is not possible to predict the price at whicle@&dties will trade in the secondary market or vileetsuch market will be liquid g
illiquid. The Issuer, or any of its Affiliates malput is not obliged to, at any time purchase Séesgrat any price in the open mark
or by tender or private treaty. Any Securities socchased may be held or resold or surrenderedafmeeatlation. The Issuer or any
its Affiliates may, but is not obliged to, be a ketrmaker for an issue of Securities. Even if #gier or such other entity is a mark|
maker for an issue of Securities, the secondankahdor such Securities may be limited. To the eixthat an issue of Securitig
becomes illiquid, an investor may have to waitluhe Exercise Date to realise value.

Section 4 — Key information on the offer of securiées to the public

Under which conditions and timetable can | investn this security?

General terms, conditions and expected timetable afe offer
Public Offer Jurisdiction(s): Republic of Italy

Maximum number of Securities offered: 100,000

Offer Price: EUR 1,000.

Offer Period: from 13 October 2021 to and including 16 Noventi¥t1, in respect of sales by means of financiaisaads authorised
to make off-premises offersgnsulenti finanziari abilitati all'offerta fuoriexl@ only, or to and including 9 November 2021, inpest
of sales by means of distance communication teclesignly (the Offer Period").

Conditions to which the offer is subject:The offer of the Securities is conditional on thssue and on the release by Borsa Itali
S.p.A., or by other trading venues, before thedd3ate, of the relevant authorisation to the ados® trading of the Securities.

Terms of the Offer. This issue of Securities is being offered in anMixempt Offer in Italy pursuant to Articles 24 ap@l of the
Prospectus Regulation. The Securities will be itisted by way of public placement and the placenaetivities will be carried ou
by the Managers.

The Issuer reserves the right, in its sole disanetio close the Offer Period early, also in cirstamces where purchases of Securi
are not yet equal to the maximum amount offeretioff,000 Securities. Notice of the early closuréhefOffer Period will be give
by the Issuer by publication on the website oflfseier and the Managers. The early closure of ffer @ill become effective fron
the date specified in such notice. The Issuer vesehe right to postpone the closure of the Gffeniod, in order to extend the Off
Period. Notice of the postponement of the clostithe Offer Period will be given by the Issuer hybfication on the website of th
Issuer and the Managers. The Issuer reservegithtaaiincrease, during the Offer Period, the maxmamount of Securities offere
The Issuer shall forthwith give notice of any simtrease by publication of a notice on the webssitthe Issuer and the Manage
The Issuer reserves the right, in its sole disoretio revoke or withdraw the Offer and the isstihe Securities at any time prior
the Issue Date. Notice of revocation/withdrawattef Offer will be given by publication of such regtion the website of the Issu
and the Managers. Revocation/withdrawal of the IOffidl be effective upon publication. Upon revoaatiwithdrawal of the Offer
all subscription applications will become void afcho effect, without further notice.

Minimum and maximum subscription amount: The Securities may be subscribed in a minimumofoho. 1 Security (the
"Minimum Exercise Amount") and an integral number of Securities higher tieMinimum Exercise Amount and being an integ
multiple of 1. There is no maximum amount of apgich within the maximum number of Securities offéiof 100,000 Securities
Expenses charged to the investor by the issuer dne offeror

The Offer Price embeds:

— placement commissions payable by the Issuer tMtr@agers equal to 2.50 per cent. of the Issue Rriespect of Securitie
placed up to an aggregate of no. 25,000 Secusdtidsin excess determined so that the aggregate issiom will be no
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higher than 3.00 per cent. of the Issue Pricespeet of the aggregate Securities placed; and
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— other structuring costs payable to the Issuer, lequa30 per cent. of the Issue Price.

Notice of the definitive amount of the placemenmooissions will be published on the website of theukr within 5 (five) day
following the Issue Date.

O

Who is the offeror?

Fideuram - Intesa Sanpaolo Private Banking S.m#th registered office at Piazza San Carlo 156,210Torino, Italy; Sanpaolo
Invest SIM S.p.A., with registered office at Pia&an Carlo 156, 10121 Torino, Italy; and IW Bang.8., with registered office at
Piazzale Fratelli Zavattari n. 12 - 20149 Milam/yt(the 'Managers").

Reasons for the offer and estimated net amount ofi¢ proceeds

The Issuer intends to use the net proceeds frotnissge of Certificatefr general corporate purposes, including makipgodit. A
substantial portion of the proceeds may be uséaddge market risks with respect to the Certificates

The net proceeds (resulting from subtracting therossions and the costs referred to above fronagjggegate Issue Price paid py
the Securityholders) of the issue of the Securitidsbe equal to EUR 96,700,000 (assuming placgnsemmissions referred tp
above will be 3.00 per cent. of the Issue Priceegpect of all Securities placed).

Indication of whether the offer is subject to an uerwriting agreement on a firm commitment basis

[¢)

The Issuer and the Managers have agreed undecenmat agreement (th@lacement Agreemenit) the Managers will place th
Securities without a firm commitment. The Placem&giteement will be dated on or about 12 October1202

The Issuer will act as lead manager of the placeéfasponsabile del Collocamerats defined under article 93-bis of the Legislative
Decree of 24 February 1998, n. 58, as subsequemiynded, but will not act as manager and, accdsdiwgl not place any Securities
to the public in Italy.

Indication of the most material conflicts of interest pertaining to the offer or the admission to tradnhg.

Intesa Sanpaolo S.p.A., the issuer of the Secsiriiepart of the Intesa Sanpaolo group, to whictha Managers belong, therefore
participation relationships of the Managers wita thsuer result in a conflict of interest.
The Issuer is expected to enter into hedging aeawegits with market counterparties in connectioh it issue of the Securities in
order to hedge its exposure.

The Issuer will act as Calculation Agent under$leeurities.

Save as discussed above and save for any commissyaible to the Managers and costs payable testhel referred to above, $0
far as the Issuer is aware, no person involvetienigsue of the Securities has an interest matertake Offer.
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