(This English version is a courtesy trandation from the Italian original document which remains the definitive version)

MERGER PROJECT FOR THE MERGER
of

Banca Regionale Europea S.p.A., Banca Popolare Commercio e Industria S.p.A., Banca Carime
S.p.A., Banca Popolare di Ancona S.p.A., Banca Popolare di Bergamo S.p.A., Banco di Brescia S.p.A.
and Banca di Valle Camonica S.p.A.

into
Unione di Banche Italiane S.p.A.

drafted pursuant to art. 2501-ter of the Italian Civil Code

WHEREAS

A Unione di Banche Italiane S.p.A. ("UBI Banca" or the "M erging Company") is a company authorised
to engage in banking activity pursuant to Legislative Decree No. 385 of 1 September 1993 (the
"Consolidated Banking Act") and is the parent company of the Unione di Banche Italiane Banking
Group (the"UBI Group").

B Banca Regionale Europea S.p.A. ("BRE"), Banca Popolare Commercio e Industria S.p.A. ("BPCI"),
Banca Carime S.p.A. ("CARIME"), Banca Popolare di Ancona S.p.A. ("BPA"), Banca Popolare di
Bergamo Sp.A. ("BPB"), Banco di Brescia San Paolo CAB Sp.A. ("BBS') and Banca di Valle
Camonica S.p.A. ("BVC" and, together with BRE, BPCI, Carime, BPA, BPB and BBS, the "Merged
Companies"), also companies authorised to engage in banking activity pursuant to the Consolidated
Banking Act, are banks belonging to the UBI Group, and thus subject to management and coordination
by UBI Banca, which controls them as follows:

— 74.784% of the share capital of BRE (ordinary shares, privileged shares and savings shares),
75.629% of its share capital with voting rights (ordinary shares and privileged shares) and 79.904%
of its share capital represented by ordinary shares,

— 83.763% of BPCI;

— 99.989% of Carime;

— 99.585% of BPA;

— 100% of BPB and BBS;

— 98.726% of BV C overall, with 89.887% held by UBI Banca and 8.839% by BBS.

C  Within the framework of a project aimed at reorganising the UBI Group, it was decided to merge BRE,
BPCI, Carime, BPA, BPB, BBS and BVC into UBI Banca (the "Merger") in order to rationalise and
simplify the UBI Group's organisational and governance structure, so as to increase the efficacy of
guidance, oversight and control activities and thus to achieve cost savings and improve operating
efficiency.

* * * *



In the light of the foregoing, the Board of Directors of UBI Banca and the Boards of Directors of the Merged
Companies have drawn up this Merger Project pursuant to art. 2501-ter of the Italian Civil Code (the
"Merger Project").

This Merger Project has been prepared in a unitary manner, over a single period, without prejudice to (i) the
independent nature of each of the merger transactions involving the individual Merged Companies and the
resulting possibility of implementing the Merger Project in whole or in part through the merger of all or only
some of the Merged Companies and (ii) the possibility that the Merger may aso be implemented through
separate deeds and/or with effects from different dates.

1) Companies Participating in the Merger

Merging Company

Unione di Banche Italiane S.p.A.

o Registered Head Office in Bergamo, at 8 Piazza Vittorio Veneto

e Fully paid-up share capital of € 2,254,371,430.00, divided into 901,748,572 ordinary shares
without nominal value

e Tax code, VAT number and Bergamo Company Registrar number 03053920165

o Register of Banks number 5678

e  Member of the Interbank Deposit Protection Fund and the National Guarantee Fund

UBI shares are listed on the Mercato Telematico Azionario (screen based stock market) organised and

managed by Borsa Italiana S.p.A.

Merged Companies

Banca Regionale Europea S.p.A.

e Registered officesin Cuneo, at Via Roma 13

e Fully paid-up share capital of € 587,892,824.35, divided into 904,450,499 shares with a nominal
value of € 0.65 each (789,548,506 ordinary shares, 68,591,443 privileged shares with preferentia
treatment in the distribution of profits and redemption and 46,310,550 savings shares)

e Tax code, VAT number and Cuneo Company Registrar number 01127760047

e Register of Banks number 5240

e  Member of the Interbank Deposit Protection Fund and the National Guarantee Fund

Banca Popolare Commercio e Industria S.p.A.

e Registered officesin Milan, at ViaMonte di Pieta7

e Fully paid-up share capital of € 934,150,467.60, divided into 889,667,112 ordinary shares with a
nominal value of € 1.05 each

e Tax code, VAT number and Milan Company Registrar number 03910420961

o Register of Banks number 5560

e  Member of the Interbank Deposit Protection Fund and the National Guarantee Fund

Banca Carime S.p.A.
o Registered officesin Cosenza, at Viale Crati snc
e Fully paid-up share capital of € 1,468,208,505.92, divided into 1,411,738,948 ordinary shares
with anominal value of € 1.04 each.
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2)

Tax code, VAT number and Cosenza Company Registrar number 13336590156
Register of Banks number 5562
Member of the Interbank Deposit Protection Fund and the National Guarantee Fund

Banca Popolar e di Ancona Societa per Azioni

Registered officesin Jesi (AN), at Via Don Battistoni 4

Fully paid-up share capital of € 147,301,670.32, divided into 24,468,716 ordinary shares with a
nominal value of € 6.02 each.

Tax Code, VAT number and Ancona Company Registrar number 00078240421

Register of Banks No. 301

Member of the Interbank Deposit Protection Fund and the National Guarantee Fund

Banca Popolare di Bergamo S.p.A.

Registered Head Office in Bergamo, at 8 Piazza Vittorio Veneto

Fully paid-up share capital of € 1,350,514,252.00, divided into 1,350,514,252 ordinary shares
with anominal value of € 1.00 each.

Tax code, VAT number and Bergamo Company Registrar number 03034840169

Register of Banks No. 5561

Member of the Interbank Deposit Protection Fund and the National Guarantee Fund

Banco di Brescia San Paolo CAB Societa per Azioni

Registered officesin Brescia, at Corso Martiri della Liberta 13

Fully paid-up share capital of € 615,632,230.88, divided into 905,341,516 ordinary shares with a
nominal value of € 0.68 each.

Tax code, VAT number and Brescia Company Registrar number 03430180177

Register of Banks No. 5393

Member of the Interbank Deposit Protection Fund and the National Guarantee Fund

Banca di Valle Camonica — Societa per Azioni

Registered offices at Breno (BS), Piazza della Repubblica 2

Fully paid-up share capital of € 3,176,883.00, divided into 3,176,883 ordinary shares with a
nominal value of € 1.00 each

Tax code and Brescia Company Registrar number 00283770170, VAT number 00550080980
Register of Banks No. 83

Member of the Interbank Deposit Protection Fund and the National Guarantee Fund

M erging Company's Articles of Association

As a consequence of the Merger, the Merging Company will increase its share capital by a maximum
of € 189,444,377.50, by issuing a maximum of 75,777,751 ordinary shares without hominal value in
service of the exchange ratios indicated in section 3) of this Merger Project.

In detail, the share capital increase will be attributable as follows:

€ 96,024,597.50 to the merger of BRE, with the issuance of 38,409,839 shares;
€ 91,078,612.50 to the merger of BPCI, with the issuance of 36,431,445 shares,
€ 1,543,650.00 to the merger of BPA, with the issuance of 617,460 shares,

€ 60,042.50 to the merger of Carmine, with the issuance of 24,017 shares,; and
€ 737,475.00 to the merger of BV C, with the issuance of 294,990 shares.
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The merger of BPB and BBS will not have any effect on the Merging Company's share capital or the
number of its shares: since BPB and BBS are fully owned by UBI Banca, al share capital of both of
these Merged Companies will be cancelled without exchange.

In any event, the above is without prejudice to different amounts of the individual share capital
increases and the different amounts of new shares due to the application of the rounding mechanism
described in section 4) below and, in the case of the merger of BRE, (i) the possible preliminary
purchase by UBI Banca of savings shares from non-controlling shareholders other than the Cassa di
Risparmio di Cuneo Foundation, or (ii) the possible exercise of the right of withdrawal - as illustrated
in section 7) below - by the holders of such savings shares.

The following may be remarked with regard to the amount of the above capita increases and the

amounts of the shares to be issued accordingly:

e in the case of the merger of BRE, the Merging Company will purchase 50,473,189 privileged
shares (accounting for 5.581% of share capital and 5.882% of share capital with voting rights)
and 18,240,680 savings shares (accounting for 2.017% of share capital) for cash from one of
BRE's shareholders, the Cassa di Risparmio di Cuneo Foundation, by the date of execution of the
deed of merger for the merger of BRE;

e inthe case of the merger of BVC, if the transaction in question is concluded with an effective date
for legal purposes prior to the date of the merger of BBS, the Merging Company will purchase the
280,794 BV C shares held by BBS (accounting for 8.839% of share capital) for cash.

Art. 5.1 of the Articles of Association of UBI Banca will be amended accordingly, in order to reflect

the new amount of share capital and the new number of shares. In this regard, given that, as mentioned

above and illustrated in further detail in section 6) below, the individual merger transactions may also
be concluded with different effective dates for legal purposes, art. 5.1 of the Articles of Association of

UBI Banca may aso be amended in several steps.

In addition, as aresult of the Merger, the Merging Company's Articles of Association will be subject

to the following further amendments relating to the implementation of the transaction:

e theaddition of aprovision to art. 1 allowing the Merging Company to use the names, trademarks
and digtinctive signs of the Merged Companies and all of the companies merged on each
occasion, including in combination with its own name, primarily as distinctive elements at the
geographical level;

o theelimination of al direct or indirect references to the Merged Companies (repeal of art. 27.2,
letters b) and c¢); amendment of art. 28.2, letter g); repea of art. 38.1, letter m), subsection (iii),
and letter n), and amendment of art. 40.6; consequent renumbering);

e on the subject of the General Management, replacement (i) of the provision requiring
appointment of a General Manager with the mere option of appointing a person to this position
and (ii) of the provision allowing appointment of one or more Deputy General Managers with a
provision requiring a General Management composed of the General Manager, where appointed,
and members appointed by the Management Board, with a member of the General Management
designated to act in the stead of the Chief Executive Officer and, where appointed, General
Manager, due to their absence or impediment (amendment of article 42.1 and ensuing
amendments/deletions: letter ) of article 28.2, article 32.1, article 33.2, letter h of article 34.1,
article 35, article 42.2 and the resulting renumbering, with renumbering of article 42.3 and article
43.7). In this regard, the amendment of provisions of the Articles of Association concerning the
Genera Management is related to and consistent with the planned configuration of the
organisational structure following the Merger;
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3)

4)

e in charitable endeavours, the introduction of a provision requiring the alocation to beneficial,
humanitarian, cultural and artistic aims of 2% of net profit, with a maximum of € 12 million, after
deducting the minimum allocations to the legal reserve required by law and any allocations to the
extraordinary reserve and/or other reserves approved by the shareholders meeting, without
prejudice, in any event, to compliance with the capital requirements set from time to time by the
competent supervisory authorities, in contrast with the current provision alowing the
shareholders meeting to allocate an amount of no more than 1.5% of distributable net profit to
such purposes (amendment of article 44.3, addition of articles 44.4 and 44.5 and resulting
renumbering).

All transitional measures will also be repealed on the occasion as no longer effective.

All amendments to the Articles of Association other than those concerning art. 5.1 will enter into
effect from the effective date for non-controlling interests of the first merger transaction or
transactions involving the Merged Companies.

Attached to this Merger Project is the text of the Articles of Association of UBI Banca, including the
amendments indicated above, with the exception of art. 5.1, in which the new amount of share capital
and new number of shares have not been included since, for the reasons illustrated above, such
amounts cannot be determined precisely before the Merger is completed. If the merger transactions are
completed according to different schedules, each deed of merger (or the sole deed of merger) will
contain an indication of share capital and the number of shares following the completion of each
merger transaction.

Exchangeratios

The Merger will entail the cancellation of all shares of the Merged Companies and the allotment in
exchange of new shares of UBI Banca with regular dividend entitlement to the shareholders of the
Merged Companies other than UBI Banca. The shares of the Merged Companies that are held by UBI
Banca at the effective date for non-controlling interests of the Merger or of the respective merger
transactions pursuant to section 6) below will be cancelled without exchange.

The exchange ratios for the shares of the Merged Companies have been determined as follows:

e in the case of the merger of BRE, 0.2402 UBI Banca shares for each BRE ordinary share and
0.4377 UBI Banca shares for each BRE savings share;

e inthe case of the merger of BPCI, 0.2522 UBI Banca shares for each BPCI share;

e inthe case of the merger of BPA, 6.0815 UBI Banca shares for each BPA share;

e inthe case of the merger of Carime, 0.1651 UBI Banca shares for each Carime share;

e inthe case of the merger of BVC, 7.2848 UBI Banca shares for each BV C share.

M ethods of allotment of the M erging Company's shares

The number of new UBI Banca shares to be allotted to the entitled individual shareholders of each of
the Merged Companies will be determined by multiplying the number of shares of the Merged
Companies respectively held by the specific exchange ratio and then rounding the result up to the next
unit. There will be no settlements of balancesin cash.
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6)

7)

The new UBI Banca shares will be managed in centralised, dematerialised form by Monte Titoli, like
the UBI Banca shares aready outstanding. The new shares will also be listed on the Mercato
Telematico Azionario (screen based stock market) organised and managed by Borsa ltaliana S.p.A.

Start date of sharingin profitsfor shares of the Merging Company allotted in exchange

The UBI Banca shares to be issued in service of the Merger will have the same entitlement as those
aready outstanding at the effective date of the Merger for non-controlling interests, as defined in
section 6) below.

Effective date of the Merger and date of recognition of the transactions of the Merged
Companiesin thefinancial statements of the M erging Company

Pursuant to art. 2504-bis of the Italian Civil Code, the Merger will take effect for non-controlling
interests from the date of the most recent registration of the deed of merger - pursuant to art. 2504 of
the Italian Civil Code - with the competent company registrar (the Bergamo Company Registrar for
UBI Banca and BPB, the Cuneo Company Registrar for BRE, the Milan Company Registrar for BPCI,
the Cosenza Company Registrar for Carime, the Ancona Company Registrar for BPA, and the Brescia
Company Registrar for BBS and BV C), or the subsequent date, where applicable, indicated in the deed
of merger.

The transactions of each of the Merged Companies will be recognised in the financial statements of
UBI Banca, including for tax purposes, with effect from 1 January of the year in which the Merger
entersinto effect for non-controlling interests.

The Merger may be undertaken - including through separate deeds of merger - in multiple steps, each
including the merger of one or more Merged Companies, with a specific, different effective date for
non-controlling interests and back-dating for accounting and tax purposes to 1 January of the year in
which the individual merger transaction will take effect for non-controlling interests, due in part to the
significance of the project and the complexity of the activities, particularly the IT activities, functional
to implementation of the project.

If the Merger is completed in multiple steps, the deed of merger - or individual deeds of merger - will
contain a precise indication of the individual effective dates for legal purposes of the various merger
transactions if it is decided, for one or more of those merger transactions, to set an effective date for
non-controlling interests falling after the date of the date of the pertinent registrations with the
competent company registrars.

In any event, execution of the Merger is expected to be completed by the end of the first half of 2017.

Right of withdrawal

With specific regard to the merger of BRE, since the BRE privileged shares and BRE savings shares
benefit from preferential treatment when net profit is allocated (art. 22 of BRE's Articles of
Association), the Merger will entail a change of the profit-sharing rights for the holders of those
categories of BRE shares, considering that the UBI Banca shares that will be alotted in exchange will
not receive preferential treatment when net profit is allocated. Accordingly, the Merger must also be
approved, with the majorities required by law and the Articles of Association, by the holders of
privileged shares (in the same context of the general shareholders meeting called to approve the
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merger project) and the holders of savings shares during the special meeting of holders of savings
shares. Holders of BRE privileged shares and holders of BRE savings shares who do not vote in
favour of the resolution authorising the merger in the appropriate meeting (the general shareholders
meeting for holders of privileged shares and the special shareholders meeting for holders of savings
shares, pursuant to art. 6 of BRE's Articles of Association as regards holders of savings shares) may
exercise the right of withdrawal (the "Right of Withdrawal") pursuant to art. 2437, paragraph 1, letter
), of the Italian Civil Code.

Pursuant to art. 2437-bis of the Italian Civil Code, the Right of Withdrawal may be exercised by
registered letter to be sent, under penalty of invalidity, within 15 days of the registration with the
Cuneo Company Registrar of the resolution approving this Merger Project, per art. 2502 of the Italian
Civil Code, by BRE's shareholders meeting.

Notice of exercise of the Right of Withdrawal (the "Notice") will also be sent to the following address:
Banca Regionale Europea S.p.A.
General Management Support
ViaSanta Teresa1l
10121 - TURIN

and must contain, under penalty of invalidity, the following information:

o the particulars, residence/registered office, tax code and domicile for any notices concerning the
withdrawal procedure for the withdrawing shareholder, with an indication, where possible, of a
telephone number and e-mail address,

o the number and category of the shares for which the Right of Withdrawal is exercised;

¢ the details of the intermediary with which the shares subject to exercise of the Right of Withdrawal
are deposited;

o the details of the account to which to pay the liquidation value of the shares subject to exercise of
the Right of Withdrawal;

¢ the declaration that the shares subject to the exercise of the Right of Withdrawal, at the date of
conclusion of the liquidation procedure pursuant to art. 2437-quater of the Italian Civil Code, will
be free from pledges and other restrictions of any kind in favour of third parties, unless a specific
declaration by the pledgee or beneficiary of the restriction is submitted, according to the same
conditions and with the same time limit as applicable to the submission of the Notice, in which
irrevocable consent is granted to the release of the pledge or restriction and the related entries.

The shares subject to the exercise of the Right of Withdrawal will be liquidated according to the

procedure set out in art. 2437-quater of the Italian Civil Code, during which those shares will be

subject to arestriction of unavailability.

UBI Banca will exercise the option and pre-emption right afforded to it in the course of the above

procedure pursuant to art. 2437-quater of the Italian Civil Code.

In this regard, assuming that the Merging Company holds a sufficient number of treasury shares, the

Merging Company may purchase all of the shares subject to the exercise of the Right of Withdrawal

and, together with BRE, implement the pertinent merger transaction, before or after the completion of

the liquidation procedure set out in art. 2437-quater of the Italian Civil Code.

In this case, BRE's other shareholders who have exercised their option and pre-emption rights - before

or after the effective date of the merger of BRE into UBI Banca - will be satisfied through treasury

sharesin the Merging Company's portfolio, on the basis of the exchange ratio identified for the merger

of BRE and against payment to UBI Banca of an amount equal to the liquidation value of the number

of BRE shares that resulted in the allotment of UBI Banca treasury sharesin exchange.

The liguidation value of the shares subject to the exercise of the Right of Withdrawal will be reported
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9

10)

by specific notice in the newspapers |l Sole 24 Ore and MF, in addition to the website of UBI Banca
(www.ubibanca.it), within the time limit of at least 15 days - pursuant to art. 2437-ter of the Italian Civil Code
- before the date of the general meeting of BRE's shareholders called to approve this Merger Project and the date
of the special meeting of BRE's savings shareholders called to approve the merger of BRE into UBI Banca.

The additional information functional to the exercise of the Right of Withdrawal that is not currently
available, particularly the date of registration with the Cuneo Company Registrar of the resolution
approving the merger of BRE into UBI Banca (the start date of the above time limit of at least 15 days
for the exercise of the Right of Withdrawal) will be provided according to the same methods.

Even if validly exercised, withdrawal will not be effective if the merger of BRE into UBI Bancais not
concluded. Accordingly, the liquidation value of the shares subject to the exercise of the Right of
Withdrawal will be paid to the entitled parties after the effective date for statutory purposes, in
accordance with the time limit of 180 days established by art. 2437-quater of the Italian Civil Code.

Shares subject to the exercise of the Right of Withdrawal will be transferred with regular dividend
entitlement.

Treatment of particular categories of shareholders and holder s of securities other than shares

As stated in section 3) above, holders of BRE savings shares will benefit from a more favourable
exchange ratio with UBI Banca shares than that reserved for holders of BRE ordinary shares since,
when valuing the savings shares to determine the exchange ratio, it was also considered that this class
of shares, like privileged shares, benefits from preferential treatment in the alocation of BRE's net
profits. In addition, as mentioned in section 7) above, holders of BRE savings shares who do not vote
in favour of the merger resolution in the competent venues will have the option of exercising the right
of withdrawal pursuant to art. 2437 of the Italian Civil Code.

Except as indicated above, no other cases of special treatment are planned for shareholders or holders
of securities other than shares issued by the companies involved in the Merger.

Particular benefits, if any, proposed for parties responsible for administering the companies
participatingin the Merger

No particular benefits are planned for the directors of the companies participating in the Merger.

Other information

e The Merger does not fall into the category set out in art. 2501-bis of the Italian Civil Code (merger
following leveraged acquisition).

e For the purposes of art. 2503-bis of the Italian Civil Code (bonds), there are no outstanding bonds
of UBI Banca or the Merged Companies convertible into shares of the respective companies.

e The decision concerning the Merger set out in art. 2502 of the Italian Civil Code - i.e, the
resolution approving this Merger Project - may be taken by the respective Board of Directorsin the
case of BPB and BBS, by virtue of the provisions of art. 2505 of the Italian Civil Code (merger of
fully-owned subsidiaries) and articles 22 and 14, respectively, of the Articles of Association of
BPB and BBS. The decision concerning the Merger will be made by the respective shareholders
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meetings in the cases of UBI Banca, BRE, BPCI, Carime, BPA and BVC.

e In the case of the merger of Carime, BPA e BVC, the procedural simplifications set out in art.
2505-bis of the Italian Civil Code have not been adopted (merger of companies in which a 90%
interest is held).

o Filing of this Merger Project for registration with the competent company registrars pursuant to art.
2501-ter of the Italian Civil Code is subject to the prescribed authorisation from the Bank of Italy
for the conclusion of the Merger and the execution of the amendments to the Merging Company's
Articles of Association illustrated in section 2) above, pursuant to articles 57 and 56, respectively,
of the Consolidated Banking Act.

*k*x

The foregoing is without prejudice to any amendments and additions to this Merger Project and the attached
Articles of Association of the Merging Company required by the supervisory authorities or upon registration
with the company registrar, provided that the content thereof is not substantially modified.

* k%

Bergamo, 27 june 2016

Unione di Banche Italiane S.p.A.

The Chairman of the Management Board
Letizia Maria Brichetto Arnaboldi



Attachment to the Merger Project

Articles of Association of UBI Banca

ARTICLES OF ASSOCIATION

TITLEI
INCORPORATION, CORPORATE NAME, DURATION AND REGISTERED OFFICE OF THE BANK

ARTICLE 1

The bank, Unione di Banche Italiane Societa per azioni, is established, a'so named in abbreviated form as just UBI
Banca (the “Bank™), resulting from the transformation of Unione di Banche |taliane Societa cooperativa per azioni
following a resolution passed by an Extraordinary General Meeting of the Shareholders on 10™ October 2015pursuant
to Law No. 33 of 24™ March 2015, which had assumed that name as a result of the merger, based on the principal of
equal dignity between the companies participating in it, of "Banche Popolari Unite Societa cooperativa per azioni" and
"Banca Lombarda e Piemontese Societa per Azioni", in observance of the common values that characterised those
banks.

The Bank may use the name and brands and distinctive markings of the company merged into it from time to
time, even in combination with its own name, principally as distinctive signs at local geographical level.

ARTICLE 2
The duration of the Bank is established as until 31% December 2100 and may be extended.

ARTICLE 3
The registered office of the Bank shall bein Bergamo and its operating headquarters shall be in Bergamo and Brescia.

TITLEII
COMPANY OBJECTS

ARTICLE 4
4.1.- The objects of the Bank are to borrow and lend money in the various ways in which it is performed, both directly
and through its subsidiary undertakings.
4.2.- To this end, it may, provided it complies with the legidation in force and subject to the obtainment of the
prescribed authorisations, both directly and through subsidiary companies, carry out any transactions and banking or
financial services, as well as any other activity banks are allowed to conduct, including issue of bonds and granting of
loans regulated by special laws.
4.3.- The Bank may also carry out any other transaction necessary to or in any way connected with achieving its
company objects.
4.4.- The Bank shall pay specia attention to enhancing the value of the resources of the community in which it is
located through its own distribution network and that of the Group.
4.5.- In order to achieve its objects, the Bank may become a member of associations and consortia of the banking
sector, both in Italy and abroad.
4.6.- The Bank, in its capacity as parent of the Unione di Banche Italiane Group, also named the UBI Banca Group in
abbreviated form (hereinafter, the “Group”), pursuant to Article 61, paragraph four of Legislative Decree No. 385 of 1%
September 1993, shall issue - in exercising its respective management and co-ordination activities — directives to Group
member companies, which may also be to implement instructions given by the Bank of Italy (Bancad'Italia) and in the
interest of the Group's stability.
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TITLE I
SHARE CAPITAL, SHAREHOLDERS AND SHARES

ARTICLES
5.1.- The subscribed and paid-up share capital amounts to €] ] and is divided into [ ] nominal shares with no nominal
value.
5.2.- The issue of new shares may be resolved by an Extraordinary General Meeting of the Shareholders, in compliance
with Article 2441 of the Italian Civil Code, with the mgjorities and quorums specified in these Articles of Association
for the convening and resolutions of Extraordinary General Meetings of the Shareholders, with the right to delegate the
power to the Management Board, but subject to authorisation from the Supervisory Board for the exercise, in
compliance with the legislation and regulations in force, of the powers provided by Articles 2420 ter and 2443 of the
Italian Civil Code;
5.3.- The share capital may also be increased by contributions of loans and assets in kind.

ARTICLE 6
Withdrawal from the Bank is only permitted in those cases permitted by law, according to the procedures and with the
effects provided for by the legislation and regulationsin force.

ARTICLE 7
7.1.- Sharesareindivisible.
7.2.- If ashare is jointly owned, then the rights of the joint owners must be exercised by a common representative
appointed according to the procedures provided for by the legislation and regulations in force. If a common
representative has not been appointed or if that appointment has not been communicated to the Bank, then the
communications and declarations made by the Bank to one of the joint owners are valid for al of them.
7.3.- Shares are transferable as permitted by Law.

ARTICLE 8
The shares may be subject to foreclosure on them by the Bank in all cases of the failure of Shareholders to mest
obligations towards the Bank in accordance with the Law.

ARTICLE9
9.1.- Interests held in assets and profits are in proportion to the shares owned.
9.2.- Dividends not collected within five years from the day on which they are payable become the property of the Bank
and increase the statutory reserve.

ARTICLE 10

Until 26™ March 2017 no party with the right to vote may exercise it, for any reason, with a quantity of shares greater
than 5% of the share capital with voting rights. For this purpose, votes are considered that are cast in relation to shares
possessed directly and indirectly, through subsidiary companies, trust companies or nominees and those cast in any
other case in which the right to vote is attributed, for any reason, to a party other than the owner of the shares; shares
held by Italian or foreign collective investment undertakings, are never counted for the purposes of this limit. Control
exists in those cases specified by Article 23 of the consolidated text of legislative decree No. 385 of 1% September 1993
and subseguent amendments. In cases of violation of the provisions of this paragraph, any shareholders’ resolution that
is passed may be annulled in accordance with Article 2377 of the Italian civil code, if the required majority would not
have been reached without that violation. Shares for which the right to vote cannot be exercised are not counted for the
purposes of the proper convening of meetings.
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TITLEIV
GOVERNING BODIESAND COMPANY OFFICERS

ARTICLE 11

Performance of the functions of the Bank is delegated, according to their respective responsibilities to:
a) Shareholders’ Meetings;

b) the Management Board;

¢) the Supervisory Board,;

d) the Chief Executive Officer;

€) the General Management;

f) the Board of Arbitrators.

TITLEV
SHAREHOLDERS MEETINGS

ARTICLE 12

Shareholders' meetings, properly convened and constituted, represent the Shareholders as a whole and resolutions of
those meetings, passed in compliance with the law and the Articles of Association, are binding on al Shareholders,
even if absent or dissenting.

ARTICLE 13

13.1.- Shareholders Meetings are either ordinary or extraordinary.
13.2.- An ordinary Shareholders’ Mesting:

a)

b)

d)

f)

appoints and removes members of the Supervisory Board and sets the fees of the members of the Supervisory

Board, as well as an additional total sum for the remuneration for those assigned particular offices, powers or

functions, which is alocated in accordance with Article 44. It elects the Chairman and the Senior Deputy

Chairman of the Supervisory Board according to the procedures set out in Article 45. Proper grounds must be

given for the removal of members of the Supervisory Board,;

approves:

- remuneration and incentive policies for members of the Supervisory Board and members of the Management
Board;

- remuneration and/or incentive schemes based on financial instruments;

- criteria and limits for the determination of remuneration to be agreed in the event of the early termination of an
employment relationship or early retirement from corporate office, inclusive therein of the limits set to said
remuneration in terms of years of fixed remuneration and the maximum amount resulting from their application;

- on the basis of a proposal from the Supervisory Board, a higher ratio than that of 1:1 between the individual
variable and the fixed remuneration of key personnel, but nevertheless not higher than the maximum limit set by
the regulations in force from time to time”;

decides on the liability of the members of the Supervisory Board and, pursuant to Article 2393 and Article 2409-

decies of the Italian Civil Code, on the liability of the members of the Management Board, without prejudice to the

concurrent liability of the Supervisory Board;

decides on the distribution of profits, subject to the presentation of the financial statements and of the consolidated

financial statements approved pursuant to Article 2409-terdecies of the Italian Civil Code;

appoints and dismisses the external statutory auditors responsible for auditing the accounts;

approves the separate financial statements if the Supervisory Board fails to approve them or if thisis requested by

at least two thirds of the members of the Supervisory Board;
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g) approves and amends the regulations for Shareholders’ Meetings;

h)  appoints the Board of Arbitrators;

i)  decides on the other matters that fall within its competence either by law or by these Articles of Association.

13.3.- An Extraordinary Shareholders Meeting makes amendments to the Articles of Association, decides the
appointment, removal, replacement and powers of receivers and all other matters for which it is responsible by law.
13.4.- Shareholders Meetings shall be held in all the cases provided for by law and by these Articles of Association and
they are convened by the Management Board, or, pursuant to Article 151-bis of Legislative Decree No. 58 of 24"
February 1998, by the Supervisory Board or by at least two of its members, without prejudice to the other powers to
convene provided for by law.

13.5.- Ordinary Shareholders Meetings are convened in any event a least once a year within 120
(onehundredandtwenty) days of the end of each financia year to pass resolutions on matters for which it holds
responsibility by law or in accordance with these Articles of Association.

13.6.- Ordinary and Extraordinary Shareholders' Meetings may be convened by Shareholders who represent at least one
twentieth of the share capital and shall be held without delay following the presentation of the request, giving the
grounds and the agenda.

13.7.- In compliance with the procedures, according to the terms and within the time limits set by law, Shareholders
who, even jointly, represent at least one fortieth of the share capital, may make an application in writing for additions to
be made to the agenda to be dealt with in the Shareholders Mesting, as it results from the notice convening the
Shareholders Meeting, with the indication in the request of the additional items proposed by them and they may also
submit proposals for resolutions on matters already on the agenda. L egitimation to exercise the right is given by filing a
copy of the communication issued by the intermediary in accordance with the law and regulationsin force.

ARTICLE14
Shareholders Meetings shall be held, alternately, in the city or province of Bergamo and in the city or province of
Brescia

ARTICLE 15
15.1.- Shareholders Meetings shall be convened by means of notices — containing the items on the agenda, the place,
the day and the time of the meeting and al other information required by the relevant legislation — published within the
time limits specified by the legislation and regulations in force on the website of the Bank and aso according to the
other procedures provided for by the law and regulations. Notices must also be affixed in the branches of the Bank.
15.2.- A notice to convene may contain a second call for a Shareholders Meeting and, limited to Extraordinary
Shareholders’ Meetings, also a third call. The Management Board may decide that a Shareholders' Meeting, whether
ordinary or extraordinary, is held in a single session, excluding sessions subsequent to the first, with the mgorities
required by the applicable regulations. Details of that decision are contained in the notice to convene.
15.3.- A Shareholders Meeting is aso validly held when remote connection systems are used that ensure the
identification of Shareholders with a legitimate right to participate, the possibility for them to take part in the
proceedings of the meetings and to vote on deliberations and, if expressly provided for by the notice of call, the
possibility to take part in the discussion of the items dealt with. However, the Chairman and the Secretary must be
present in the place indicated in the notice of call whereit is considered that the meeting is taking place.
The Management Board, in agreement with the Chairman of the Supervisory Board, identifies, from time to time, the
locations connected by means of remote systems for each call, taking account in particular of the composition of the
Shareholders.
The Regulations for Shareholders Mestings establish the criteria and procedures for holding Shareholders' Meetings by
means of the use of remote connection systems.

ARTICLE 16
Those with the right to vote for whom the Bank has received a communication from the authorised intermediary
certifying their legitimate right may take part in Shareholders’ Meetings.
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ARTICLE 17
17.1.- Each ordinary share gives the right to one vote, exception being made for the provisions of Article 10.
17.2.- Those with the right to vote may have themselves represented in Shareholders' Meetings in compliance with the
provisions of the law. Notification of the proxy may be performed electronically by means of electronic mail according
to the procedures contained in the notice to convene or using other procedures chosen from among those provided for
by the laws and also the regulationsin force.
17.3.- The Management Board has the right, reporting this information in the notice to convene, to designate one or
more parties to whom those with the right to vote may grant, following the procedures provided for by the applicable
legidation and regulations, a proxy with voting instructions on all or some of the items on the agenda. The proxy is
valid solely with regard to those proposals for which voting instructions have been given.
17.4.- Without prejudice to the provisions of Article 2372, paragraph 2, of the Italian Civil Code, the proxy may be
granted for a single Meeting only, effective also for subsequent calls, but may not be granted without specifying the
name of the representative.
17.5.- Voting by post is not permitted.
17.6.- Members of the Management Board and similarly members of the Supervisory Board may not vote on resolutions
concerning their areas of responsibility

ARTICLE 18
18.1.- The relative laws and regulations apply for the validity of a Shareholders’ Meeting that has been convened and
also for the validity of the relative resolutions, except for the provisions of Article 19, paragraph one and Article 37 for
the election of the Supervisory Board.
18.2.- If it is not possible to complete the agenda in one day, the Chairman of the Shareholders Meeting may decide to
continue it but not longer than the seventh following day, informing those present verbally without the need for further
notice. In second call a Shareholders’ Meeting is constituted and passes resol utions with the same majorities established
for the validity of that constitution and resolutions of the Shareholders’ Meeting that is being continued.

ARTICLE 19
19.1.- The proposal contained in Article 13, paragraph 2, letter b), item 4 is approved by an ordinary shareholders
meeting when (i) the Meeting is convened with at least half of the share capital and the resolution is passed with avote
in favour of at least two thirds of the share capital represented in the Meeting, (ii) the resolution is passed with avote in
favour of at least three quarters of the share capital represented in the Mesting, whatever the amount of the share capital
present. If a Shareholders' Meeting, whether in ordinary or extraordinary session, is called upon to consider a proposal
concerning a transaction with related parties, where the committee formed in compliance with Consob Regulation No.
17221 of 12" March 2010 and subsequent amendments has expressed an opinion against the transaction and if the
Shareholders' Meeting has approved that proposal with the quorum for resolutions required by these Articles of
Association, the conclusion of that transaction shall be forbidden if a number of non-related party shareholders who
represent at least 5% of the share capital is present in the Shareholders’ Meeting and the magjority of those non-related
party shareholders have voted against the transaction.
19.2.- For resolutions to be passed upon request of the Banking Supervisory Authority in relation to amendments to
legal regulations, both ordinary and extraordinary shareholders' meetings shall pass resolutions by an absolute majority
vote. In these cases, the provisions of Article 40, paragraph five apply for resolutions for which the Supervisory Board
isresponsible.

ARTICLE 20

20.1.- Both ordinary and extraordinary Shareholders Meetings are chaired by the Chairman of the Supervisory Board
or, if absent, by the Senior Deputy Chairman of the Supervisory Board or, in the event o f absence or impediment, by
the Chairman of the Management Board or, in the event of absence or impediment, by the Deputy Chairman of the
Management Board and if the latter is absent or impeded, by another person appointed by the meeting itself.

20.2.- The Chairman of the Supervisory Board may in any event always delegate and appoint the Chairman of the
Management Board to chair the Shareholders Meeting and the Chairman of the Management Board shall report that
appointment when the proceedings of the meeting commence.
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20.3.- The Chairman of General Meetings is responsible for verifying the validity of proxies and in general the right of
those present to participate in Shareholders Meetings, for verifying that the meeting has been properly convened with a
proper quorum for resolutions, and also for leading and moderating discussion as well as for deciding the procedures for
voting, and for ascertaining the relative results.

20.4.- On the basis of proposals from the Chairman, Shareholders Meetings shal appoint a Secretary and the
scrutineers.

20.5.- In extraordinary Shareholders Meetings, or when the Chairman deems it appropriate, the functions of the
secretary shall be performed by a notary appointed by the Chairman of the meeting.

TITLE VI
MANAGEMENT BOARD

ARTICLE 21

21.1.- The Management Board shall be composed of 7 (seven) members, inclusive of a Chairman, a Deputy Chairman
and a Chief Executive Officer; the members of the Management Board are appointed by the Supervisory Board, on the
basis of a proposal from the Appointments Committee, according to a criterion which, in compliance with Law No. 120
of 12" July 2011, ensures a balance between genders for the period provided for by that law.

21.2.- Without prejudice to legal obligations, 2 (two) members of the Management Board shall be selected from among
the senior management of the Bank. The Board Member nominated as the Chief Executive Officer in accordance with
Article 33 of the Articles of Association is not counted in that number even if he is a senior manager of the Bank at the
time of his appointment or is appointed to that position subsequently.

21.3.- The members of the Management Board shall remain in office for three financial years. Their term of office shall
expire on the date of the Supervisory Board meeting convened to approve the financial statements relating to their last
year in office. They nevertheless shall remain in office until a new Management Board is appointed in accordance with
Article 38, letter @) and they may be re-appointed. Members of the Management Board who also hold positions as
senior managers of the Bank shall vacate their office as Board Members immediately, the moment they leave their
positions as senior managers, no matter what the reason.

21.4.- The Chief Risk Officer attends meetings of the Management Board in a consultative capacity only, unless
supervisory regulations provide otherwise.

21.5.- Persons who are ingligible or debarred within the meaning of Article 2382 of the Italian Civil Code, or who do
not satisfy the requirements of integrity, professionalism or any other requirement contained in the relevant legislation
and regulations, also with regard to the limits on the accumulation of positions imposed by internal regulations, may not
be appointed as members of the Management Board. However, at least one member of the Management Board must
possess the requirements of independence set forth in Article 148, paragraph three of Legislative Decree No. 58 of 24™
February 1998.

21.6.- Nevertheless, members of the Management Board must not yet have reached 70 years of age at the time of
appointment and they must have acquired overall experience — through holding the office in Italy or abroad — of at least
three years as chairman or at least five years of working in:

- senior management and/or strategic supervision

or

- management

in

- banks, finance companies, asset management companies or insurance companies;

- independent public authorities;

- companies which carry out manufacturing and/or trade in goods or services;

- companies with shares traded on an Italian or foreign regulated market.

21.7.- Candidates can also be elected who have not acquired that career experience provided they are or have been
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members of the professional associations of accountants, notaries or lawyersfor at |east ten years.
21.8.- The members of the Supervisory Board cannot be appointed as members of the Management Board as long as
they continue to hold that office.

ARTICLE 22
22.1.- The Chairman of the Management Board and the Deputy Chairman of the Management Board — called upon to
perform the functions of chairman if the Chairman is absent or subject to impediment — shall be appointed by the
Supervisory Board in accordance with the provisions of Article 38.
22.2.- Secretaria functions are delegated by the Management Board to one of its members or even to a senior manager
or to another person outside the Bank or the Group.

ARTICLE 23

23.1.- If the positions of one or more members of the Management Board become vacant, the Supervisory Board
replaces them without delay, again on the basis of a proposal submitted by the Appointments Committee in compliance
with the proportions established by Law No. 120 of 12" July 2011 for the purposes of ensuring balance between
genders. The term of office of members appointed in this manner shall expire at the same time as that of those in office
when they were appointed.

23.2.- If for any reason positions of the mgjority of the members originally appointed by the Supervisory Board become
vacant, then the entire Management Board is considered as removed from office from the date of the appointment of
new members. The latter shall remain in office for the remaining term of office that the original Board would have
served.

ARTICLE 24
24.1.- Meetings of the Management Board shall be chaired by the Chairman or, in his absence, by the Deputy
Chairman. In their absence they shall be chaired by the most senior member by age.
24.2.- The minutes of meetings of the Management Board, taken by the Secretary, are read and submitted for approval
to the Board itself in the meeting that immediately follows or, at the very latest, the one after; they are signed by the
person who chaired the meeting and by the Secretary.

ARTICLE 25
25.1.- The Management Board shall meet at least once a month, as well as each time the Chairman thinks it fit to call a
meeting or when arequest is submitted by at least half of the membersin office.
25.2.- Mestings are held alternating between the city of Bergamo and the city of Brescia and around once a year in the
city of Milan.
25.3.- Without pregjudice to the powers to call meetings reserved to the Supervisory Board, meetings are convened by
the Chairman with details given, which may be brief, of the agenda and notice of at least 3 (three) days prior to the date
set for the meeting, sent by any appropriate means to the domicile of each member, except in urgent cases when notice
is reduced to one day. Members of the Supervisory Board must also be notified of meetingsin the same way.
25.4.- In order for meetings of the Management Board to be valid - without prejudice to the provisions of Article 27 -
the presence of more than half the membersin office is required.
25.5.- Remote participation in meetings of the Management Board is admissible by means of appropriate audio-video
conference and/or teleconference systems on condition that al those with the right may participate and be identified and
that they are able to follow the meeting and intervene in the matters dealt with in real time as well as receive, transmit
or view documents, examining them and deciding on resolutions simultaneously with other members. In these cases, the
meeting of the Management Board shall be considered as being held in the place where the person chairing the meeting
and the secretary are located.

ARTICLE 26
In addition to the reimbursement of expenses incurred in performing their duties in office, the Members of the
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Management Board also have the right to remuneration determined by the Supervisory Board in accordance with
paragraph one, letter @) of Article 38 of these Articles of Association, inclusive of remuneration — again set by the
Supervisory Board — for members of the Management Board appointed to particular positions in compliance with these
Articles of Association.

ARTICLE 27

27.1.- Resolutions of the Management Board are passed by open vote, with the vote in favour of the mgority of the
members present.
27.2.- Nevertheless, the vote in favour of at least two thirds of the members of the Management Board is required for
the resolutions concerning:
a) proposalsfor amendments to the Articles of Association, to be submitted for authorisation to the Supervisory Board

for subsequent approval by an Extraordinary Shareholders' Meeting;
b) the assignment, if considered appropriate, of one member of the board to the office pursuant to Article 35.

ARTICLE 28

28.1.- The Management Board is responsible for the management of the Bank in compliance with the strategic policies

and plans approved by the Supervisory Board, with account also taken of the proposals formulated concerning them by

the Management Board itself. For this purpose, it carries out all the transactions that are necessary, useful or advisable
for achieving the corporate purpose, whether they refer to ordinary or extraordinary management.

28.2.- In addition to those matters that cannot be delegated by law and to those pursuant to the last paragraph of Article

27, the Management Board has exclusive responsibility for the following:

a) theformulation of the strategic policies and plans of the Bank and the Group, on the basis of proposals from the
Chief Executive Officer, to be submitted to Supervisory Board for approval with account also taken of
recommendations concerning them made by the Supervisory Board;

b) granting and revoking the powers of the Chief Executive Officer. The selection of the member of the Management
Board to whom powers are granted must be performed on the basis of a non binding proposal from the
Supervisory Board, decided in turn, subject to a proposal by the Appointments Committee. If this proposal has not
been made by the Appointments Committee with the quorum required by the relative regulations, the proposal
submitted by the Supervisory Board to the Management Board shall be decided with the vote in favour of at least
two thirds of the members of the Supervisory Board. The revocation of the powers is decided by the Management
Board with the vote in favour of all the members of the Management Board, except for the person concerned, after
consultation with the Supervisory Board,;

c) theformulation, on the basis of proposals from the Chief Executive Officer, of the business and/or financial plans
and the budgets of the Bank and the Group to be submitted to the Supervisory Board for approval pursuant to
Article 2409-terdecies of the Italian Civil Code;

d) setting of risk management guidelines and policies including those relating to non-compliance with internal
regulations and controls, to be submitted to the approval of the Supervisory Board

€) conferring, modifying or revoking authorisations and powers and assigning specific functions or authorisations to
one or more Board Members;

f)  the possible appointment and remova of the Genera Manager and other members of General Management,
defining their functions and responsibilities and aso the appointment of the senior management of the Bank and
companies in the Group;

g) the designation of members of the Board of Directors and of the Board of Statutory Auditors of the companies
belonging to the Group;

h) proposas concerning the acquisition or disposal of controlling investments in companies and the acquisition or
disposal of non-controlling investments where the amount is greater than 0.01% of the regulatory capital eligible
for caculating the consolidated core tier one capital as stated in the latest report to the Bank of Italy in accordance
with the regulationsin force;

i)  opening and closing down of branches and agencies,
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[) determination of the organisational, administrative and accounting structure of the Bank, to be submitted to the
Supervisory Board for approval, and, without prejudice to the exclusive powers of the Supervisory Board pursuant
to Article 41 of these Articles of Association, the creation of committees or commissions with advisory,
investigative, controlling or co-ordinating functions, without prejudice to Article 33, paragraph two;

m) the approval and amendment of the regulations of the Bank and the Group, with exception made for the
responsibilities and powers of the Supervisory Board pursuant to Article 38, paragraph one, letter r) of these
Articles of Association;

n) determination of the criteria for the co-ordination and management of Group member companies and also the
criteria for implementing instructions issued by the Bank of Italy;

0) subject to the mandatory opinion of the Supervisory Board, the appointment and removal of the Senior Officer
Responsible for the corporate accounting documents, pursuant to Article 154-bis of Legidative Decree No. 58 of
24™ February 1998, and determination of the relative remuneration. In addition to the requirements of integrity
prescribed by the current regulations in force for persons performing administrative and management functions,
the Senior Officer Responsible for preparing financial reporting documents officer must also possess requirements
of professionalism with specific administrative and accounting expertise in the banking, finance, investment or
insurance fields. This expertise, to be verified by the Management Board, must have been acquired through
experience in positions of appropriate levels of responsibility for a reasonable period of time and in comparable
companies;

p) the appointment and removal, in agreement with the Supervisory Board, of the Anti Money-Laundering Officer;

g) thepreparation of separate financial statements and consolidated financial statements for approval;

r)  the exercise of powers to increase the share capital granted pursuant to Article 2443 of the Italian Civil Code and
also to issue convertible bonds pursuant to Article 2420-ter of the Italian Civil Code, subject to authorisation by
the Supervisory Board;

s) obligations of the Management Board pursuant to Articles 2446 and 2447 of the Italian Civil Code;

t)  formulation of merger or demerger plans;

u) proposals for strategic transactions pursuant to Article 38, paragraph one, letter m) to submit to the Supervisory
Board for approval;

v) definition of criteriato identify related-party transactions for which responsibility will lie with the board itself.

ARTICLE 29

29.1.- The Management Board shall report in writing to the Supervisory Board on the genera performance of
operations, on the business outlook and on the most important transactions in terms of size and nature performed by the
Bank and its subsidiaries as well as on the principal accounting figures for the Bank, its main subsidiaries and the Group
and it shall aso report in any event on transactions in which the members of the Management Board themselves hold an
interest either on their own account or on behalf of third parties. The Chairman of the Supervisory Board may invite the
Chairman of the Management Board and/or the Chief Executive Officer to illustrate the relative report to the
Supervisory Board.

29.2.- Thereport shall be made at least on a quarterly basis.

ARTICLE 30

30.1.- The Chairman of the Management Board:

a) isthelega representative of the Bank and may sign on its behalf, as explained in greater detail in the subsequent
Article 31;

b) shall convene the Management Board and set the agenda taking into account, amongst other things, proposals
formulated by the Deputy Chairman and by the Chief Executive Office and he shall co-ordinate the proceedings,
ensuring that all members are furnished with adequate information concerning the items on the agenda;

¢) shal maintain relations with the Supervisory Authority, in agreement with the Chief Executive Officer, as part of
the activities of the Management Board;

d) shal maintain relations with the Supervisory Board and its Chairman;
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€) shall ensure that the Supervisory Board isinformed at least quarterly pursuant to the previous Article 29;

f)  shal be responsible, in agreement with the Chairman of the Supervisory Board and the Chief Executive Officer,
for the external communication of information concerning the Bank;

g) shal exercise all the other powersinvolved in performance of his duties.

30.2.- In cases of extreme and justified urgency, and if the Management Board cannot be immediately convened, the

Chairman of the Management Board or, in the event of his absence or impediment, the Deputy Chairman or, in the

event of the absence or impediment of the foregoing, the Chief Executive Officer may take decisions concerning any

transaction within the remit of the Management Board, and in particular in the field of loan disbursement, except for

matters for which the Management Board has exclusive responsibility. The decisions taken in this manner must be

reported to the Management Board in the first subsequent meeting.

ARTICLE 31
31.1.- The Chairman of the Management Board, the Deputy Chairman of the Management Board and the Chief
Executive Officer shall represent the Bank severally before third parties and in legal proceedings, before any courts at
any levelsand at any level and they may sign singly on behalf of the Bank.
31.2.- The Chairman of the Management Board, the Senior Deputy Chairman, the Deputy Chairman and the Chief
Executive Officer, each individually, have the power to initiate legal proceedings for all matters concerning the
management and administration of the Bank, to make appeals before al judicial and jurisdictional authorities and before
administrative and tax authorities and commissions, to grant authorisations for joint and special proceedings with the
election of domicile and to initiate civil proceedings within criminal actions.
31.3.- The Chairman, the Deputy Chairman and the Chief Executive Officer, individually and in the exercise of their
powers, may appoint persons with special powers of attorney for determined actions or categories of actions.

ARTICLE 32

32.1.- The Management Board may grant the power to sign on behalf of the Bank, either jointly or individually, within
the limits and under the conditions that it considers appropriate, to the General Manager, where appointed, to senior
managers, to middle managers and other personnel in offices and branches and it may also grant specific powers to
individuals.

32.2.- Similarly, the Management Board may delegate its powers concerning the cancellation and reduction of
mortgages to those indicated in the previous paragraph even in cases where there is no corresponding settlement of or
decreasein loans granted and secured.

TITLE VII
CHIEF EXECUTIVE OFFICER

ARTICLE 33
33.1.- The Management Board, in compliance with the law and the Articles of Association and in particular with regard
to Article 37, may delegate its own powers, that do not fall within its exclusive competence pursuant to the law or these
Articles of Association, to one of its members, who acts as the Chief Executive Officer, without prejudice to what is
provided for in the event of urgency by the last paragraph of Article 30.
33.2.- Decision-making powers concerning the disbursement of loans and connected with the assumption of risk in
typical banking activities may be delegated, with the exception of those powers that may not be delegated, to special
committees composed of board members and senior managers and also, within the limits of set amounts, to the General
Manager, where appointed, to senior managers, middle managers and branch managers.
33.3.- The Management Board may also delegate powers to individual members to perform individual actions and
negotiations.

ARTICLE 34

19



34.1.- The Chief Executive Officer may aso be granted, amongst others, the following powers:

a) to supervise the management of the Bank and the Group;

b) to perform strategic co-ordination and operational control for the Bank and the Group;

c) to supervise the implementation of the organisational, administrative and accounting structure decided by the
Management Board and approved by the Supervisory Board;

d) toissue operational directivesfor Genera Management;

€) to supervise the integration of the Group;

f) to submit proposals to the Management Board for the formulation of the general plans and strategic policies of the
Bank and the Group and to draw up the business and/or financial plans and budgets of the Bank and the Group to be
submitted for the approval of the Supervisory Board and to supervise implementation through the General
Management;

g) to propose budget policies and guidelines to optimise the use of resources and to submit draft annual financial
statements and interim financial statements to the Management Board;

h) to propose appointments to the senior operational and executive management of the Bank and Group member
companies to the Management Board, in agreement with the Chairman and Deputy Chairman of the Management
Board and after consultation with the General Manager, where appointed;

i) to promote integrated risk management;

I) to make extraordinary requests for inspections and/or investigations to the internal control function through the
Internal Control Committee.

34.2.- The Chief Executive Officer shall report quarterly to the Management Board on the performance of operations,

the business outlook and the most important transactions performed by the Bank and its subsidiaries. The Chief

Executive Officer reports monthly to the Management Board on the results of the Bank and the main subsidiaries of the

Group asawhole.

ARTICLE 35
The Management Board may assign duties to one of its members, exclusively in support of the Management Board
itself, with organisational, proposal-making and reporting functions on internal control matters, to be performed in close
co-operation and agreement with the Chief Executive Officer and the General Manager, where appointed, in observance
of the responsibilities of the Supervisory Board on those matters and decisions made by it.

TITLE VIII
SUPERVISORY BOARD

ARTICLE 36
36.1.- The Supervisory Board is composed of 15 (fifteen) members, including a Chairman and a Senior Deputy
Chairman appointed by a Shareholders' Meeting in compliance with Article 37. The Supervisory Board may appoint
one or two Deputy Chairmen from among its members. The members of the Supervisory Board shall remain in office
for three financia years and they shal retire from office on the date of the Shareholders Meeting convened in
compliance with paragraph two of Article 2364-bis of the Italian Civil Code.
36.2.- Their retirement, due to the expiry of their term of office, shall be effective from the time at which a new
Supervisory Board is appointed, the outgoing board maintaining its full powers in the meantime.
36.3.- If, during the course of afinancia year, one or more members of the Supervisory Board retires, provision is made
to replace them in accordance with Article 37.
36.4.- The members of the Supervisory Board must be in possession of the requirements of integrity, professionalism
and independence prescribed by regulations currently in force. All members of the Supervisory Board must not yet have
reached 75 years of age at the time of appointment and they must have acquired overall experience — through holding
the officein Italy or abroad — of at |east three years as chairman or at least five years of working in:
- senior management and/or strategic supervision
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- management
- control

- banks, finance companies, asset management companies or insurance companies;

- independent public authorities;

- companies which carry out manufacturing and/or trade in goods or services,

- companies with shares traded on an Italian or foreign regulated market.

36.5.- Candidates can also be elected who have not acquired that career experience provided they:

- are or have been tenured university professors for at least five years in the subjects of law, economics, mathematics,
statistics, or management engineering;

- areor have been members of the professional associations of accountants, notaries or lawyers for at least ten years.

36.6. - Persons who have occupied the position of Chairman or Senior Deputy Chairman for the three preceding terms

of office may not be appointed to the relative position.

36.7.- At least 3 (three) members of the Supervisory Board must be chosen from amongst persons enrolled in the

register of externa statutory auditors who have exercised statutory auditing activities for a period of not less than three

years.

36.8.- Furthermore, the composition of the Supervisory Board must ensure, in compliance with the provisions of Law
No. 120 of 12" July 2011, that a balance is maintained between genders for the period provided for by that law and at
least the majority of the members of the Supervisory Board must not have occupied the position of member of the
Supervisory Board and/or member of the Management Board of the Bank continuoudly for the three previous terms of

office.

36.9.- While mandatory regulations of the law, the Supervisory Authority or other regulations must be complied with,
persons already holding the office of full statutory auditor, or who are members of other supervisory bodies in more
than five listed companies and/or their parent companies or subsidiaries, cannot hold office as a member of the
Supervisory Board.

36.10.- If the cause of incompatibility just mentioned is not eliminated within 60 days of election or, if it occurs
subsequently, of communication of the fact to those concerned the member of the board is automatically deemed to
have retired from office.

36.11.- In addition to the reimbursement of expenses incurred in performing their duties in office, the Members of the
Supervisory Board also have the right to remuneration determined for the entire period of office in accordance with
these Articles of Association.

36.12.- The Supervisory Board, after consulting with the Remuneration Committee, shall allocate the remuneration set
by a Shareholders’ Meeting pursuant to Article 22 and it shall set the remuneration for the Chairman, the Senior Deputy
Chairman, the Deputy Chairmen if appointed and those members of the Supervisory Board to whom specific offices,
powers or duties have been assigned by these Articles of Association or by the Supervisory Board itself. This allocation
shall, amongst other things, take account of participation in committees created by the Supervisory Board itself and any
possible allocation of Supervisory Body functions pursuant to L egislative Decree No 231/2001.

ARTICLE 37

37.1.- Members of the Supervisory Board shall be elected by a Shareholders Meeting on the basis of lists submitted by
Shareholders, in accordance with the procedures set forth below.

37.2.- The lists of candidates must be deposited at the registered offices of the Bank by the twentyfifth day prior to the
Shareholders’ Meeting in first call and they must contain the names of at least two candidates and also, where they are
composed of at |east three candidates, comply with the gender proportions established by Law No. 120 of 12" July 2011
in order to ensure that a balance is maintained between them within the Supervisory Board as well aswith the additional
proportion specified in paragraph 8 of Article 36. Submission of the lists may be performed by remote means of
communication defined by the Management Board in a manner, stated in the notice to convene, which allows those
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depositing the lists to be identified.

37.3.- The lists must aso be accompanied by information concerning the identity of the Shareholders who have

submitted them, with details of the number of shares and therefore the total percentage of the shares held by the

Shareholders submitting them and, within the time limits set by the legidation and regulations in force, by a

communication which demonstrates ownership of the investment, as well as all other information required by the

regulations in force. In order to prove ownership of the number of shares necessary for the submission of lists, the
relative communication must also be produced at least twenty one days before the date of the Shareholders Meeting
according to the procedures provided for by the legislation and regulationsin force.

37.4.- Exhaustive information must be deposited together with each list on the personal and professional characteristics

of the candidates as well as a declaration by the candidates themselves stating that they are in possession of the

requirements specified by the law and by regulatory and Articles of Association provisions and also that they accept
their candidature.

37.5.- In cases where only one list has been presented within the time limit mentioned in paragraph two of this article,

or in any event in the cases provided for by the regulations in force, the Bank reports this immediately with a press

release sent to at least two press agencies. In this case lists may be submitted up until the third day following the date of
the time limit cited. In this case the limits laid down in the subsequent paragraph are reduced by half.

37.6.- For the purpose of the election of members of the Supervisory Board, one or more Shareholders who represent at

least 1% of the share capital, or a different percentage established by the regulations in force, may present one list of

candidates ordered consecutively by number, containing between a minimum of 2 (two) and a maximum of 15 (fifteen)
names.

37.7.- Each Shareholder may participate in the presentation of one list only: if this rule is not observed, the

Shareholder’ s signature is not counted as valid for any list.

37.8.- Each candidate may be included in onelist only on pain of ineligibility.

37.9.- Lists presented that fail to observe the procedures reported above are considered as not presented.

37.10.- Each Shareholder may vote for one list only.

37.11.- The election of the Supervisory Board is performed as follows:

a) if one or more lists are submitted, the first two which received the greatest number of votes cast by the
Shareholders and which are not connected within the meaning of the regulationsin force are considered;

b.1) if the list which received the second greatest number of votes received less than 15% of votes cast in the
Shareholders’ Meeting, then 14 members of the Supervisory Board are taken from the list that obtained the
majority of the votes and one member of the Supervisory Board is taken from the list which received the second
greatest number of votes;

b.2) if thelist which received the second greatest number of votes, received at least 15% and less than 30% of the votes
cast in the Shareholders' Meeting, then 13 members of the Supervisory Board shall be taken from the list which
received the majority of the votes and two members of the Supervisory Board shall be taken from the list which
received the second greatest number of votes;

b.3) if the list which received the second greatest number of votes received at least 30% of the votes cast in the
Shareholders’ Meeting, then the twelve members of the Supervisory Board shall be taken from the list which
received the mgjority of the votes and three members of the Supervisory Board shall be taken from the list which
received the second greatest number votes,

37.12.- If, after identifying the candidates to be taken from the two lists which received the majority of the votes on the

basis of the order in which they are indicated on the lists to which they belong, the gender proportions required under

Law No. 120 of 12" July 2011 or the additional proportion specified in paragraph 8 of Article 36 are not complied with,

then those members of the Supervisory Board taken last from the aforementioned lists whose appointment would

violate the said legislation and regulations are considered not elected. In this event the number of those Board Members
indicated on the same list to which they belong shall be appointed which allows compliance with the composition
requirements for the Supervisory Board in accordance with Law No. 120 of 12" July 2011 and with the Articles of

Association, again proceeding in the order in which those persons are indicated on the list to which they belong. In

particular, in this circumstance, the candidates to be appointed belonging to the gender that is less represented on the
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basis of the results of the vote or which alow compliance with the additional proportion specified in paragraph 8 of

Article 36 shall be taken from each list in proportion to the total number of candidates elected on each list according to

the results of the voting. In this event, if the minority list has not complied with the gender proportions established by

Law No. 120 of 12" July 2011, or do not allow compliance with the additional proportion specified in paragraph 8 of

Article 36 the candidates to be appointed shall be taken from the list that obtained the greatest number of votes only.

37.13.- If only one list is validly proposed and this obtained the majority required for an ordinary Shareholders

Meeting, then all 15 members of the Supervisory Board shall be taken from that list.

37.14.- The Shareholders Meeting shall proceed by a relative mgority vote to appoint those members of the

Supervisory Board, who for any reason whatsoever could not be elected by means of the procedures mentioned in the

preceding paragraphs or if no list at all is submitted, again in compliance with the requirements for the composition of

the Supervisory Board pursuant to Law No. 120 of 12" July 2011 and to the Articles of Association; in the event of a

tied vote the candidate more senior by age is elected.

37.15.- If two or more lists obtain an equal number of votes, those lists must be voted on again until they no longer

receive an equal number of votes.

37.16.- The positions of Chairman and Senior Deputy Chairman of the Board are reserved to the first and second

members respectively on the list that obtains a mgjority of votes, or on the only list presented or to the members

appointed as such by the Shareholders’ Meeting if no list is presented at all.

37.17.- If, during the course of the financial year, the Board lacks one or more members, where it is a case of replacing

members elected in the majority list, the first candidate not elected on that list shall be appointed who guarantees

compliance with the requirements for the composition of the Supervisory Board provided for by Law No. 120 of 12"

July 2011 and the Articles of Association. In the absence of such a candidate, the appointment shall be by a relative

majority vote with no list obligation.

37.18.- If the positions of Chairman of the Supervisory Board and/or the Senior Deputy Chairman of the Supervisory

Board should become vacant, an Ordinary Shareholders Meeting shall proceed without delay to restore the

membership of the Board and to appoint a Chairman and/or a Senior Deputy Chairman not by using in this case the

replacement procedure just mentioned.

37.19.- If, however, Board Members belonging to the minority list must be replaced the following procedure is

employed:

- if only one Board Member has been appointed from the minority list, then the first candidate not elected on the list
from which the member to be replaced was drawn shall be appointed, or, in the absence of such a candidate, the first
candidate on any other minority lists there may be shall be taken on the basis of the number of votes received in
descending order. Should this not be possible or, if application of the above criterion means that the requirements
for the composition of the Supervisory Board pursuant to Law No. 120 of 12" July 2011 and the Articles of
Association are not met, then the Shareholders Meeting shall make the replacement in compliance with the
principle of the necessary representation of minorities;

- if further Board Members have been elected from the minority list, the relative replacements shall be taken from the
list from which the members to be replaced were drawn or in the absence of such a candidate from any other
minority lists there may be, identified on the basis of the number of votes received in descending order and which
have received the mgjorities in the Shareholders’ Meeting specified in paragraph 11 of this Article. In the absence of
such candidates, the Board Members shall be drawn from the majority list or in the absence again of such
candidates, or, if application of the above criterion means that the requirements for the composition of the
Supervisory board pursuant to Law No. 120 of 12" July 2011 and the Articles of Association are not met, the
Shareholders’ Meeting shall proceed to decide by relative majority vote.

37.20.- The replacement candidates, identified in accordance with the provisions of this article, must confirm that they

accept their appointment and also make declarations that no cause for ineligibility and incompatibility exists and that

they possess the requirements prescribed by law and by these Articles of Association for the office.

37.21.- A member of the Supervisory Board called upon to replace a previous member remains in office until the

original mandate of the replaced member expires.

37.22.- If for any reason the positions of the majority of the members originally appointed become vacant, then the
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entire Supervisory Board is considered as removed from office from the date of the appointment of hew members. A
Shareholders’ Meeting is convened without delay to appoint a new Supervisory Board.

ARTICLE 38

38.1.- The Supervisory Board, in the context of the matters for which it is responsible, carries out the functions of
strategic policy making, supervision and control in the terms governed by this article. Without prejudice to the
responsibilities assigned by law and regulations to its internal committees, the Supervisory Board:

a)

b)

©)

d)

e

f)
9)

h)

(i)

(i)

(iii)

(iv)

on the basis of proposals from the Appointments Committee, shall appoint and remove all or part of the members
of the Management Board and its Chairman and Deputy Chairman, in compliance with the provisions of paragraph
2 of Article 21, determining their remuneration, in compliance with Article 13, paragraph two, letter b), after
consulting with the Remuneration Committee. It also determines, after consulting with the Remuneration
Committee and in compliance with Article 13, paragraph two, letter b), the remuneration of the members of the
Management Board vested with special functions, duties or powers or assigned to committees. Without prejudice
to the provisions of Article 23, paragraph two of these Articles of Association, and without effect for members of
the Management Board who vacate their positions, the Supervisory Board appoints the members of the
Management Board in the first meeting following its own appointment by a shareholders’ meeting;

on the basis of proposals from Management Board, shall set the general plans and strategic policies of the Bank
and of the Group and shall also be able to make recommendations to the management;

approves the separate financial statements and the consolidated financial statements prepared by the Management
Board,;

authorises the Management Board to exercise the authority to increase the share capital or to issue convertible
bonds that may have been granted by a Shareholders' Meeting pursuant to Article 2443 and/or to Article 2420-ter
of the Italian Civil Code;

with regard to its control function, performs supervisory functions in compliance with Article 149, paragraphs one
and three of Legislative Decree No. 58 of 24™ February 1998;

initiates liability actions against members of the Management Board,;

submits the statement to Bank of Italy pursuant to Article 70, paragraph 7 of Legislative Decree No. 385 of 1%
September 1993;

reports in writing to the Shareholders' Meeting called pursuant to Article 2364- bis of the Italian Civil Code on the
supervisory activity performed, on omissions and irregularities observed as well as, in any other ordinary or
extraordinary Shareholders Meeting called, on matters considered to fall within its authority;

informs the Bank of Italy without delay of all events or factsit may learn of in the performance of its duties, which
might constitute a management irregularity or an infringement of banking regulations;

expresses a binding opinion concerning the person in charge of preparing the corporate accounts pursuant to
Article 154-bis of Legislative Decree No. 58 dated 24" February 1998;

on the basis of proposals submitted by the Management Board, to which it may formulate possible policies,
decides on business and/or financia plans and budgets for the Bank and the Group prepared by the Management
Board and on the strategic operations listed here below, but nevertheless without prejudice to the responsibility of
the Management Board for its actions and while the af orementioned decision of the Supervisory Board shall not be
necessary for the operations considered in points (iii), (iv), (v), (vi) and (vii), where these are operations for which
the main elements have already been defined in business plans already approved by the Supervisory Board itself:
transactions on the share capital, the issuance of convertible bonds and bonds cum warrants in shares of the Bank,
mergers and demergers;

amendments to the Articles of Association, for which purpose it may make specific recommendations to the
Management Board,;

purchases by the Bank and by its subsidiaries of controlling interests in companies and transactions involving a
reduction in directly or indirectly held investmentsin subsidiaries;

purchases or disposals by the Bank and its subsidiaries of companies, business en bloc, business units, spin-offs,
and investments or disinvestments which involve commitments where the amount for each transaction is greater
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(v)

(vi)

n)

p)

a)
r
S)

Ly

u)

v)

than 4% of the regulatory capital eligible for the purposes of calculating the consolidated core tier one capital or
affects the core tier one ratio by more than 50 basis points as stated in the latest report to the Bank of Italy in
accordance with the regulationsin force;

purchases or disposals by the Bank and its subsidiaries of investments in companies that are not controlled, the
amount of which for each transaction is greater than 1% of the regulatory capital eligible for calculating the
consolidated core tier one capital as stated in the latest report to the Bank of Italy in accordance with the
regulationsin force, or which are significant from an institutional viewpoint or that of the system;

stipulation of strategically important trade, co-operation and corporate agreements, with account taken of the
activities and/or volumes involved and/or of the nature of the partners and in relation to programmes and
objectives contained in the Business Plan approved;

sets, on the basis of proposals from the Management Board, strategic guidelines and policies for the management
and control of risks, constantly verifying that they are adequate and implemented by the Management Board,;

on the basis of proposals from the Management Board, sets policies for the management of compliance risk and
makes decisions for the creation of aregulatory compliance function;

formulates its considerations concerning the basic elements of the genera architecture of the internal control
system; assesses, with regard to those aspects that concern it, the efficiency and adequacy of the internal control
system, with particular regard to risk management, to the functioning of the internal audit and the accounting
reporting system; it also verifies that the strategic management control activities carried out by the Bank on Group
member companies are properly performed; on the basis of a proposal from the Risk Committee and in
consultation with the Internal Control Committee, it appoints and removes the heads of compliance, risk
management and internal audit functions;

approves and periodicaly verifies the corporate governance, organisational and administrative structure and the
accounting and reporting systems of the Bank, determined by the Management Board,;

approves corporate regulations concerning its functioning and, in co-operation with the Management Board,
approves reporting systems between corporate bodies as well as those with the internal control system;

approves remuneration policies for employees or associate workers not linked to the Bank by regular employee
contracts;

decides, on the basis of a proposal by the Chairman of the Supervisory Board, drafted in compliance with Article
39, paragraph two letter h), on policies and projects for cultural and charitable initiatives and for the image of the
Bank and the Group, with specia reference to the enhancement of historical and artistic heritage, while it verifies
that initiatives planned coincide with the objectives set; supervises the public disclosure process and the Bank’s
communication process; ensures, through the Chairman of the Supervisory Board, that there is effective discussion
with the management function and with the managers of the principal corporate functions and verifies on an
ongoing basis the decisions that they take.

decides on mergers and demergers pursuant to Articles 2505 and 2505-bis of the Italian Civil Code;

exercises any other powers conferred by the legislation and regulations currently in force or by these Articles of
Association.

38.2.- The Supervisory Board aso has exclusive powers, in compliance with Article 2436 of the Italian Civil Code, for
decisions concerning:

a)
b)
<)

the opening and closing of secondary offices;

the decrease in the share capital in case of a Shareholder's withdrawal;

amendments to the Articles of Association to comply with legidation and regulations, subject to consultation
with the Management Board.

38.3.- The Supervisory Board and its members exercise the powers set forth in Article 151- bis of Legidative Decree
No. 58 dated 24™ February 1998, pursuant to the terms and conditions provided therein.

For the purpose of a more effective and functional exercise of powers to acquire information pursuant to Article 151-
bis, paragraph one of Legislative Decree No. 58 of 24™ February 1998, normally the relative requests are addressed to
the Chairman of the Management Board and to the Chief Executive Officer via the Chairman of the Supervisory Board.
Theinformation is distributed to all Members of the Supervisory Board.
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ARTICLE 39

39.1.- The Chairman of the Supervisory Board convenes on his own initiative and, in any event, in the cases prescribed

by Law or the Articles of Association and chairs and co-ordinates the meetings of the Board itself, setting the agendas,

taking account of the proposals formulated by the Senior Deputy Chairman and the other Deputy Chairmen, if
appointed, and ensuring that adequate information on the items contained on the agenda are provided to all the members
of the Supervisory Board.

39.2.- Furthermore, the Chairman of the Supervisory Board, consistent with the functions attributed to the Board itself:

a) incompliance with the legislation and regulations in force, maintains the necessary relations with the Management
Board and, in particular, with its Chairman, Deputy Chairman and the Chief Executive Officer, in compliance with
the relative regulations. He receives proposals from the Management Board concerning matters to be submitted to
the Supervisory Board for approval. He requests and receives information on specific aspects of the operations of
the Bank and the Group and on the performance of operationsin general, and also on the business outlook;

b) formulates proposals to submit to the Supervisory Board concerning activities to control the Bank’s operations,
with particular regard to the consistency of that activity with the strategies and genera policies approved by the
Supervisory Board,;

¢) supervisesand introduces procedures and systems to control the activities of the Bank and the Group. He performs
this by requesting and receiving information from the Senior Officer Responsible for the preparation of financial
reporting documents and the managers of the various functions concerned;

d) putsreporting procedures in place required to monitor the appropriateness and adequacy of the organisational units
and the administrative and accounting systems adopted by the Bank and the Group;

€) convenes and chairs the Appointments Committee;

f)  maintains relations with the Supervisory Authorities as part of the activities of the Supervisory Board;

0) supervises, for matters within the remit of Supervisory Board, the management of external communications
concerning the Bank, in agreement with the Chairman of the Management Board and the Chief Executive Officer;

h) formulates proposals, subject to prior consultation with the Senior Deputy Chairman, on policies and projects for
cultural and charitable initiatives of the Bank and the Group, to be submitted to the Supervisory Board, with
specia reference to the enhancement of historical and artistic heritage.

The proposals and projects shall be drawn up in consultation with the Chairman of the Management Board and taking
account of his recommendations.

The Supervisory Board shall allocate an amount not greater than 5% of the sum annually alocated by the Shareholders
in compliance with Article 44, paragraph three, to a specific fund to be used by the Chairman of the Supervisory
Board for donations to minor charitable initiatives which do not form part of the projects approved above.

The Supervisory Board shall also allocate an amount not greater than 5% of the sum annualy alocated by the
Shareholders in compliance with Article 44, paragraph three, to a specific fund available to the Chairman of the
Management Board, which he shall use for donations to minor charitable initiatives which do not form part of the
projects approved above;

i) exercisesall other powers relevant to the performance of his duties.

39.3.- In the event of the absence or impediment of the Chairman of the Supervisory Board, the Senior Deputy

Chairman of the Supervisory Board performs his duties. In the further event of the absence or impediment of the latter,

the duties are performed by the Deputy Chairman if appointed or, if two Deputy Chairman have been appointed, by the

most senior Deputy Chairman by age or in the event of the absence or impediment of the latter by the other Deputy

Chairman and in the event of their absence or impediment by the most senior member of the Supervisory Board in

terms of length of office present at headquarters of equal seniority, by the youngest.

ARTICLE 40
40.1.- The Supervisory Board must meet at least every 60 (sixty) days. The location of the meetings alternates between
the cities of Bergamo and Brescia and a meeting is held around once a year in the city of Milan.
40.2.- It is convened by registered letter, telegram, fax, email or other means which leaves a record of the receipt of the
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notification.

40.3.- Notices to convene meetings shall contain alist of the items on the agenda and thisis sent at least four days prior
to the date set for the meeting, except in urgent circumstances, when the time limit may be reduced to one day.

40.4.- The meetings shall be deemed as validly convened when they are attended by the majority of the Board Members
in office.

40.5.- The Board passes resolutions with avote in favour of the absolute majority of the Board Members present for the
vote.

40.6.- The Supervisory Board shall pass resolutions with the vote in favour of at least two thirds of its members for
proposals to amend the Articles of Association.

40.7.- The members of the Supervisory Board shall report all interests which, either directly or through third parties,
they may have in a determined transaction of the Bank or the Group, stating the nature, the terms, origin and extent. The
relative resolution of the Supervisory Board must give adequate reasons, explaining the reasons and the interest of the
Bank in the transaction, without prejudice to other provisions of the law or regulations which may apply.

40.8.- Remote participation in meetings of the Supervisory Board is permitted subject to the limitations and conditions
contained in the last paragraph of Article 25 of these Articles of Association.

40.9.- The Board may appoint a secretary who need not be amember of the Board and may be permanent.

ARTICLE 41
41.1.- The Supervisory Board shall appoint an Internal Control Committee composed of between 3 (three) and 5 (five)
of the Board Members, determining its powers and regulations for its proceedings.
41.2.- At least the mgjority of the members of the Internal Control Committee must be in possession of the requirements
specified in paragraph seven of Article 36 of these Articles of Association. The Internal Control Committee shall
perform supervisory functions pursuant to Article 19 of Legislative Decree No. 39 of 27" January 2010 and, making use
of the relevant organisational units of the Bank, may proceed at any time, to carry out inspections and controls and it
may also exchange information with the supervisory bodies of Group member companies concerning management and
control systems and the performance of corporate activities.
41.3.- Justifiable grounds must be given for the replacement of members of the Internal Control Committee by the
Supervisory Board.
41.4.- At least one member of the Internal Control Committee shall attend meetings of the Management Board in
compliance with regulationsin force.
41.5.- The Supervisory Board shall also form a committee for the remuneration of executives and the key personnel
composed of between 3 (three) and 5 (five) Board Members, determining its powers and regulations for its proceedings.
41.6.- The Supervisory Board shall also form an Appointments Committee composed of between 3 (three) and 5 (five)
Board Members, of which the Chairman of the Supervisory Board, who chairsit, and the Senior Deputy Chairman form
part, determining its powers and regulations for its proceedings.
41.7.- The Appointments Committee, in compliance with provisions contained elsewhere in these Articles of
Association, identifies, amongst other things, candidates for the positions of Member of the Management Board to
submit to the Supervisory Board.
41.8.- The Supervisory Board shall appoint a Risk Committee composed of between 3 (three) and 5 (five) of the Board
Members, determining its powers and regulations for its proceedings.

TITLEIX
GENERAL MANAGEMENT

ARTICLE 42
42.1.- The General Management is composed of a General Manager, if appointed, and by other members appointed for
that purpose by the Management Board. One of the members of the General Management is also designated with full
rights and powers to deputise in the absence or impediment of the Chief Executive Officer and, where appointed, the
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General Manager.

42.2.- The members of General Management are appointed with the vote in favour of two thirds of the members of the

Management Board.

42.4.- The General Manager, where appointed:

a) isthe chief operating officer;

b) isthe head of personnel;

¢) isgeneraly responsible for (unless otherwise indicated by the management bodies responsible) the implementation
of decisions taken by the Management Board and the Chief Executive Officer;

d) manages everyday business in compliance with the policies set by the management bodies;

€) unless not aready a Member of the Management Board, attends Management Board meetings with a consultative
vote;

f) isresponsiblefor co-ordinating the operations of the Bank and the Group.

TITLEX
BOARD OF ARBITRATORS

ARTICLE 43
43.1.- The Board of Arbitrators is composed of a Chairman, 2 (two) full members and 2 (two) aternate members,
elected by a Shareholders Meeting. The arbitrators shall remain in office for 3 (three) years and may be re-elected.
They provide their services free of charge, except for the reimbursement of expenses. Justifiable grounds must be given
for their removal.
43.2.- If aFull Arbitrator vacates his position during his three year period of office, he is replaced by the most senior
alternate member by age. If the Chairman of the Arbitrators vacates his position, the chairmanship is taken by the most
senior Full Arbitrator by age for the remainder of the three year period.
If as aresult of replacements, the number of the remaining alternate members falls to one, then a Shareholders' Meeting
shall elect the Arbitrator required to make up the total number.
43.3.- The election of the arbitrators takes place on the basis of individual candidates submitted by Shareholders and/or
by the Supervisory Board, where the maximum number is that of the number of Arbitrators to be elected.
The candidature, signed by the person or persons submitting it, must indicate the name of the candidate to the office of
Arbitrator, with no distinction made between full and aternate, and it must be deposited at the registered offices within
the time limit set by the regulations in force for the submission of lists of candidates for election to the Supervisory
Board. It must be accompanied: (i) by information on the identity of the Shareholder or Shareholders submitting it, with
an indication of the number of shares and therefore the percentage totally held, to be certified when the candidature is
deposited according to the procedures set by the regulations in force; (ii) by exhaustive information on the personal and
professional characteristics of the candidate and (iii) by the declaration with which the candidate accepts their
candidature.
The signature of each Shareholder submitting alist must be duly authenticated in accordance with the law by employees
of either the Bank or its subsidiaries specifically authorised by the Management Board.
Candidatures submitted that fail to observe the procedures reported above are considered as not submitted.
If no candidatures are submitted within the time limit set, the Shareholders' Meeting votes on candidatures submitted
during the meeting by the Shareholders present.
Each person with the right to vote may vote for a maximum number of candidates equal to that of the Arbitrators to be
elected.
The candidates are ranked in decreasing order on the basis of the number of votes obtained.
Thefirst three candidates voted are elected as Full Arbitrators and the next two candidates voted are elected as Alternate
Arbitrators.
In the event of atied vote between candidates, the Shareholders' Meeting votes by ballot in order to establish the rank
order.
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The candidate who receives the majority of the votes is elected Chairman.

43.4.- Appeal may be made to the Board of Arbitrators to settle any disputes that may arise between the Bank and/or
Shareholders over the interpretation or application of the Articles of Association and over any other resolutions or
decisions taken by the governing bodies of the Bank concerning its business. It decides as a friendly arbiter by absolute
majority vote.

43.5.- Without prejudice to the legidation and regulations currently in force, application to the Board of Arbitrators is
not compulsory. Its decisions are not binding on the parties and do not constitute a hindrance to taking disputes before
the courts or any other any authority with jurisdiction for settlement.

43.6.- The Board of Arbitrators regulates its own proceedings as it deems appropriate without being bound by
procedural formalities.

43.7.- The Management Board and the General Manager, where appointed, or an employee designated by him shall be
required to provide the arbitrators with all the information that they may request concerning disputes to be settled.

43.8.- The address for service of the Board of Arbitrators for al purposes shall be the registered address of the Bank.

TITLEXI
FINANCIAL STATEMENTS, PROFITSAND RESERVES

ARTICLE 44
44.1.- Thefinancia year shall end on 31% December of each year.
44.2.- The Management Board shall prepare the financial statementsin compliance with the law.
44.3.- Without prejudice to the provisions of the following article 44.5 and within the limits of distributable profit, the
Shareholders’ Mesting called to pass a resolution on the distribution of profit shall allocate an amount to initiatives and
ingtitutions with charitable, humanitarian, social, cultural and artistic purposes equal to two percent of the distributable
part of the net profit resulting from the financial statements, after deducting the statutory reserve in the minimum
amount required by law and any amounts resolved by the Shareholders' Meeting for the creation or increase of reserves,
including extraordinary reserves, or other reserves, according to the rules of prudence. In any event that amount may not
be greater than twelve million euro.
44.4.- The Management Board, subject to a prior report and illustration by the Chair of that board, shall implement the
shareholder’ s resolution mentioned in the previous Article 44.3, in compliance with the guidelines and projects resolved
by the Supervisory Board, with particular regard to the local geographical areas in which the Group operates and also
by working through the foundations created by the Bank or to which the latter adheres.
44.5.- The alocation of that amount determined in accordance with Article 4.43 shall not take place if that allocation
might in any way prejudice the full and unconditional compliance with the capital requirements requested of the Bank
from time to time by the competent Supervisory Authorities.
44.6.- The remaining amount shall be distributed as a dividend on shares, in accordance with a Shareholders’ resolution,
which shall also decide on the allocation of any remaining excess amounts.
44.7.- Reserves of profits and fair value and valuation reserves formed by the application of international accounting
standards may not be distributed to Shareholders in those cases provided for by law.
44.8- The Management Board may, in agreement with the Supervisory Board, pass resolutions concerning payments on
account of dividends during afinancial year, in compliance with legislation and regulations in force at the time.

TITLE XII
DISSOLUTION AND LIQUIDATION OF THE BANK

ARTICLE 45
45.1.- In the event of a Shareholders' resolution to dissolve the Bank, an Extraordinary Shareholders Meeting shall
appoint receivers and shall determine their powers and the method of liquidation without prejudice to mandatory
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provisions of the law and the authorisations and prescriptions of the relevant laws.
45.2.- A resolution of an Extraordinary Shareholders Meeting may remove the receivers.
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