SUPPLEMENT DATED 16 OCTOBER 2015 TO THE COVERED BOND PROSPECTUS
APPROVED ON 31 JULY 2015

UBI>< Banca

UNIONE DI BANCHE ITALIANE S.P.A.

(incorporated as a joint stock company in the Repuidl Italy
and registered at the Companies' Registry of Bemyander registration number 03053920165

Euro 15,000,000,000 Covered Bondpbhligazioni Bancarie Garantite) Programme
unconditionally and irrevocably guaranteed as to pgments
of interest and principal by
UBI FINANCE S.R.L.
(incorporated as a limited liability company in tRepublic of Italy and registered at the Companies'

Registry of Milan under registration number 06132284

This supplement (theSupplement) to the prospectus dated 31 July 2015 (theospectus), which
constitutes a base prospectus under Article 5.4Dwéctive 2003/71/EC, which includes the
amendments made by Directive 2010/73/EU (tlroSpectus Directivé) and is prepared in
connection with the Euro 15,000,000,000 Covered dBd@bbligazioni Bancarie Garantije
Programme (theProgramme") of Unione di Banche Italiane S.p.A. (thissuer' or "UBI Bancd'),
unconditionally and irrevocably guaranteed as tgngnts of interest and principal by UBI Finance
S.r.l. (the ‘Guarantor”).

This Supplement is supplemental to, and shall e ie conjunction with, the Prospectus and any
other supplement to the Prospectus prepared from td time by the Issuer under the Programme.
Terms defined in the Prospectus have the same ngeaien used in this Supplement.

This Supplement has been approved by the Centrdt Balreland, as competent authority under the
Prospectus Directive. The Central Bank of Irelamily capproves this Supplement as meeting the
requirements imposed under Irish and EU law pursteatie Prospectus Directive.

The Issuer and the Guarantor accept responsibilityhe information contained and/or incorporated
by reference in this Supplement. To the best oktimvledge of the Issuer and the Guarantor (having
taken all reasonable care to ensure that sucle isae), the information contained and/or incorjedra
by reference in this Supplement is in accordandh thie facts and does not omit anything likely to
affect the import of such information.

This Supplement has been produced to: (i) furtbethe announcement made by the Issuer on 7
August 2015 concerning the approval of the conatdid financial statements of the Issuer as at and
for the first half of year 2015 ended on 30 Jungx2@vhich results were subject to a limited review

the independent auditors of the Issuer (thtalf-yearly Consolidated Financial Statements),
incorporate by reference the Half-yearly ConsoédafFinancial Statements; (i) give notice and
consequently update the Prospectus in order tectethe transformation of UBI Banca into a joint
stock company as of 12 October 2015, as consequérsteeh transformation update all references in
the Prospectus to “Unione di Banche Italiane SAc!do refer to “Unione di Banche Italiane S.p.A.”;
(iii) update the Section entitled “General Informoat, paragraph “No Significant Change” included in
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the Prospectus; (iv) update the Sections entitleakatior! and “Risk Factors in order to take into
account the enactment of certain pieces of legisian Italy, and (v) update the Prospectus in otde
take into account the amendments to the Transabimoments further to (a) the withdrawal of Fitch
Ratings Limited from the Programme and (b) theggssient of a rating to the Covered Bonds under
the Programme by DBRS Ratings Limited.

* k k k%

As provided for under Sectionrformation incorporated by refereatand ‘UBI Banca and the UBI
Banca Group Recent Developménelow, on 10 October 2015, UBI Banca announceat the
Shareholders’ Meeting (i) approved the proposatHertransformation of UBI Banca into a joint stock
company and the consequential adoption of new lagiof Association, and (ii) resolved to amend
the Regulations for Shareholders’ Meetings for ciiamge with the new provisions of the Articles of
Association as a consequence of the transformattora joint stock company.

The new Articles of Association of UBI Banca areaitable for inspections according to the
provisions of SectionGeneral Informatioty paragraph Documents on Displdyon page 208 of the
Prospectus.

On 12 October 2015, UBI Banca reported that on sdate the resolution with which the
Shareholders’ Meeting approved the transformatmdn & joint stock company was filed with the
Bergamo Company Register.

The shareholders of UBI Banca and registered shhtets of UBI Banca who did not participate in
the Shareholders’ Meeting for the approval of ttamdformation resolution have been granted a right
of withdrawal as specified in the Press Releasedd&a? October 2015, which has been previously
published or filed with the Central Bank of Irelaand is incorporated by reference in, and forms par
of, the Prospectus.

As a consequence of the above, all referencegiRtbspectus to:

. “Unione di Banche Italiane S.c.p.A.” shall be dedn® be replaced with references to “Unione
di Banche lItaliane S.p.A.”; and

. UBI Banca being incorporated as pifit stock co-operarative sociétyr a “co-operative
bank shall be deemed to be replaced with referencésheing incorporated as gofnt stock
company.

Furthermore, the Sectiongértain Definitions; “The Issuer - UBI Banca and the UBI Banca
Group’; “The Issuer - UBI Banca Group’ The Issuer UBI Banca's Management and Supervisory
Bodies”; “UBI Banca and the UBI Banca Group Recent Developshesf the Prospectus are
amended as set out in this Supplement.

* k k k%

COVER PAGE
On page 1 of the Prospectus, the heading in respé&iiBl Finance S.r.l. is replaced as follows:
"UBI FINANCE SR.L.

(incorporated as a limited liability company in tRepublic of Italy and registered at the Companies'
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Registry of Milan under registration number 06132284)'

On page 2 of the Prospectus, last paragraph, refeseto “FitchRatings Ltd.” and “Fitch” are
replaced with, respectively, “DBRS Ratings Ltd. tdibBRS".

On pages 4-5 of the Prospectus, paragr&srtain Definitions is replaced as follows:
“Certain Definitions

UBI Banca is the surviving entity from the mergetvieen Banche Popolari Unite S.c.p.8BRU")

and Banca Lombarda e Piemontese S.p.Barfta Lombarda” or "BL"), which was completed with
effect from 1 April 2007. Pursuant to the mergean& Lombarda e Piemontese S.p.A. merged by
incorporation into Banche Popolari Unite S.c.p.ahigh, upon completion of the merger, changed its
name to Unione di Banche Italiane S.c.p.a. Accaiginn this Prospectus:

[0) references to UBI Banca" are to Unione di Banche lItaliane S.c.p.a. in resipof the period
since 1 April 2007 to 12 October 2015 and to UnidhBanche Italiane S.p.A. in respect of the
period since 12 October 2015 and references td &reup” or to the 'UBI Banca Group" are
to UBI Banca and its subsidiaries in respect ofshme period;

(i)  references toBPU" are to Banche Popolari Unite S.c.p.a. in respeficthe period prior to 1
April 2007 and references to thBPU Group" are to BPU and its subsidiaries in respect of the
same period;

@iy references to thel$suer" are to UBI Banca in respect of the period sincAgdril 2007 and to
BPU in the period prior to that date;

(iv) references toBanca Lombarda" are to Banca Lombarda e Piemontese S.p.A. areteetes
to the 'Banca Lombarda Group" are to Banca Lombarda and its subsidiaries in pgeriod
prior to 1 April 2007; and

(v  references toUBI Banca Private | nvestment S.p.A." are to IW Bank S.p.A. in respect of the
period since 25 May 2015 and to UBI Banca Privatgestment in the period prior to that
date”

* k k k%
PARTIES - THE COVERED BONDS

On page 10 of the Prospectus, in paragraph “Ratirgference to “FitchRatings Ltd.” is replaced
with “DBRS Ratings Ltd.".

* k k k%
INFORMATION INCORPORATED BY REFERENCE

Press Releases in relation to the transformation dfiBl Banca into a joint stock company, the
consequential adoption of new Articles of Associain and the conferral of a right of withdrawal
on certain shareholders of UBI Banca

By virtue of this Supplement, the following Presslddses are incorporated by reference in, and form
part of, the Prospectus.

Press Release dated 10 October 2015 Whole
document



Press release dated 12 October 2015 Whole
document

The Press Release dated 10 October 2015 is awilahl electronic format at
http://www.ise.ie/app/announcementDetails.aspx?EB41060 and the Press Release dated 12
October 2015 is available in electronic format at
http://www.ise.ie/app/announcementDetails.aspx? 541025

Issuer’s Half-yearly Consolidated Financial Statemets

By virtue of this Supplement, certain informatias (isted below) of the English language version of
the Half-yearly Consolidated Financial Statemewtsich has been previously published or filed with
the Central Bank of Ireland, is incorporated byrehce in, and forms part of, the Prospectus.

The Half-yearly Consolidated Financial Statememésawvailable both in its original version in Itadia
and translated into English on the website of f#seiér (the English version can be downloaded on the
following link: http://www.ubibanca.it/contenuti/RigAlle/1H15%20&itial%20Report.pdfand, free

of charge, during usual business hours on any vesekexcept for Saturdays, Sundays and public
holidays in Italy) at the registered office of tlesuer. The English language version represents an
accurate and direct translation from the Italiamglzage document, and where there is a discrepancy
between the Italian and the English version, thmér shall prevail.

The following table shows the information that ¢enfound in the Half-yearly Consolidated Financial
Statements incorporated by reference into the [Robsp.

Half-yearly Consolidated Financial Statements As at 30 June 2015
Auditors’ Report Page 191
Consolidated Balance Sheet Page 140
Consolidated Income Statement Page 141
Consolidated Statement of Comprehensive Income Paga
Statement of Changes in Consolidated Equity Pages 143-144
Consolidated Statement of Cash Flows Page 145
Explanatory Notes Pages 147-185

Any other information not listed above but contain@ the Half-yearly Consolidated Financial
Statements is not incorporated by reference araither not relevant for the investor or is covered
elsewhere in the Prospectus.

Any document which is incorporated by reference any of the documents incorporated in, and form
part of, the Prospectus, shall not constitute aigfethe Prospectus.

* k k k%

RISK FACTORS



On pages 16-17 of the Prospectus, the paragraptetiéRatings of the Covered Boridss deleted
and replaced as follows:

“There is no obligation of the Issuer to maintairy aating for itself or for the Covered Bonds. The
ratings that may or may not be assigned to the @avdonds address the expectation of timely
payment of interest and principal on the Coveredid®oon or before any payment date falling one
year after the Maturity Date.

In cases where DBRS does not maintain a publiagatif a specific third party institution, DBRS
provides an internal assessment of the relevatitution (which will be monitored over the life thie
transaction), and will notify the relevant instian if any such ongoing internal assessment results

a downgrade that breaches the applicable ratinggers, so that such institution can decide which of
the applicable remedies to implement. In certaisesa DBRS may rely on public ratings assigned and
monitored by other credit rating agencies.

For Moody's, the ratings that may or may not beégrs=d to the Covered Bonds address the expected
loss that Covered Bondholders may suffer.

The ratings that may or may not be assigned toCibeered Bonds are set out in the relevant Final
Terms for each Series of Covered Bonds. A Ratirapn@gwhich assigns a rating to the Covered
Bonds may lower its rating or withdraw its ratinfy in the sole judgment of the Rating Agency, the
credit quality of the Covered Bonds has declinedsom question. If any rating assigned to the
Covered Bonds is lowered or withdrawn, the markauer of the Covered Bonds may reduce.
European regulated investors are generally restdctunder Regulation (EC) No. 1060/2009 (as
amended) (theCRA Regulation") from using credit ratings for regulatory purpaseunless such
ratings are issued by a credit rating agency essaeld in the EU and registered under the CRA
Regulation (and such registration has not been dvdatvn or suspended), subject to transitional
provisions that apply in certain circumstances wtihe registration application is pending. Such
general restriction will also apply in the case afedit ratings issued by non-EU credit rating
agencies, unless the relevant credit ratings ardoesed by an EU-registered credit rating agency or
the relevant non-EU rating agency is certified iocardance with the CRA Regulation (and such
endorsement action or certification, as the casey ha, has not been withdrawn or suspended).
Certain information with respect to the credit radi agencies and ratings referred to in this
Prospectus and/or the Final Terms, is set out ilewant section of this Prospectus and will be
disclosed in the Final Terms.

A credit rating is not a recommendation to buy, sell or hold Covered Bonds and may be subject to
revision, suspension or withdrawal by the Rating Agencies at any time. The ratings may not reflect
the potential impact of all risks related to struie, market, additional factors discussed above and
other factors that may affect the value of the Cedd@onds.

On pages 31-33 of the Prospectus, the paragragletiébhe UBI Banca Group may be subject to the
provisions of the EU Recovery and Resolution Divettis deleted and replaced as follows:

“On 2 July 2014, the directive providing for theaddishment of an EU-wide framework for the
recovery and resolution of credit institutions amestment firms (Directive 2014/59/EU) (the
“ Banks Recovery and Resolution Directive” or “ BRRD”) entered into force.

The BRRD is designed to provide authorities witmgreehensive and effective arrangements to deal
with failing institutions at national level, as wels cooperation arrangements to tackle cross-borde
failures.

-5-



The BRRD sets out the rules for the resolutionaoikb and large investment firms in all EU Member
States. Banks are required to prepare recovery pkanovercome financial distress. Authorities are
also granted a set of powers to intervene in theragons of banks to avoid them failing. In case
financial institutions do face failure, authoriti@se equipped with comprehensive powers and tools t
restructure them, allocating losses to shareholdarsdd creditors following a clearly defined
hierarchy. In this respect, authorities are entadtvith powers to implement plans to resolve failed
institutions as to ensure the continuity of theitagon’s critical financial and economic functisn
while minimising the impact of an institution’sléae on the economy and financial system.

The BRRD contains four resolution tools and powehnich may be used alone or in combination
where the relevant resolution authority considdratt(a) an institution is failing or likely to fai(b)
there is no reasonable prospect that any altermaprivate sector measures would prevent the failure
of such institution within a reasonable timefraragd (c) a resolution action is in the public intste

(i) sale of business - which enables resolutiorharities to direct the sale of the firm or the winalr
part of its business on commercial terms; (ii) lgednstitution - which enables resolution auth@sti

to transfer all or part of the business of the fitona “bridge institution” (an entity created fohis
purpose that is wholly or partially in public coot}; (iii) asset separation — which enables resint
authorities to transfer impaired or problem asse&tsone or more publicly owned asset management
vehicles to allow them to be managed with a viem#&ximising their value through eventual sale or
orderly wind-down (this can be used together witlother resolution tool only); and (iv) bail-in -
which gives resolution authorities the power totevdown certain claims of unsecured creditors of a
failing institution and to convert certain unsecdraedebt claims including Senior Notes and
Subordinated Notes to equity (thBé&il-In Tool”), which equity could also be subject to any fetur
application of the general bail-in tool.

The BRRD also provides for a Member State as aréastrt, after having assessed and exploited the
above resolution tools to the maximum extent plesgihilst maintaining financial stability, to be lab

to provide extraordinary public financial suppoittrough additional financial stabilization tools.
These consist of the public equity support and tearg public ownership tools. Any such
extraordinary financial support must be providedantordance with the EU state aid framework.

An institution will be considered as failing ordily to fail when: it is, or is likely in the nearstfire to
be, in breach of its requirements for continuingheuisation; its assets are, or are likely in thean
future to be, less than its liabilities; it is, @ likely in the near future to be, unable to peydebts or
other liabilities as they fall due; or it requireéxtraordinary public financial support (except imited
circumstances).

In addition to the general bail-in tool, the BRREpides for resolution authorities to have the fant
power to permanently write-down or convert into igguapital instruments at the point of non-
viability and before any other resolution actiortagen (“Non-Viability Loss Absorption”).

For the purposes of the application of any non-iligbloss absorption measure, the point of non-
viability under the BRRD is the point at which tieéevant authority determines that the institution
meets the conditions for resolution (but no resofutiction has yet been taken) or that the ingatut
will no longer be viable unless the relevant capitestruments are written-down or converted or
extraordinary public support is to be provided awithout such support the appropriate authority
determines that the institution would no longewtsble.

The BRRD provides that Member States should applyéw “crisis management” measures from 1
January 2015, except for the general bail-in tobieh is to be applied from 1 January 2016.
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The powers set out in the BRRD will impact how itiedtitutions and investment firms are managed
as well as, in certain circumstances, the rightsretitors.

As of 2016 (or, if earlier, the date of nationalplementation of the BRRD), European banks will also
have to comply with a Minimum Requirement for BligiLiabilities (the ‘MREL"). The BRRD does
not foresee an absolute minimum, but attributeschapetence to set a minimum amount for each
bank to national resolution authorities (for banket being part of the Banking Union) or to the
Single Resolution Board (theSRB”) for banks being part of the Banking Union. Di#atly to the
current discussions on TLAC (see more above uné@@rthcoming regulatory changes”) MREL
includes senior unsecured debt, which will makectb&t impact for European GSIBs lower than the
envisaged TLAC standard. The European Banking Atyh@EBA) is currently consulting on
Regulatory Technical Standards (thBRTS’) which shall further define the way in which réistoon
authorities / the SRB shall calculate MREL. The EBAsultation paper suggests that the MREL
requirements can be implemented for G-Slls in amaahat is "consistent with" the international
framework, and contemplates a possible increasthénMREL requirement over time in order to
provide for an adequate transition to compliancehwihe TLAC requirements that are currently
projected to apply as of January 2019 at the eatlie

The Banks Recovery and Resolution Directive isddd to enable a range of actions to be taken in
relation to credit institutions and investment f@nconsidered to be at risk of failing. The
implementation of the directive or the taking oy action under it could materially affect the valofe
any Covered Bond.

On 31 July 2015, the “European Delegation Law 20%4law no. 114 of 9 July 2015 — was published
on the Italian Official Gazette containing, intdiaa principles and criteria for the implementatidoy

the Government of the BRRD in Italy. Subsequeatlyl0 September 2015, the Italian Council of
Ministers gave its preliminary approval on the stieeof Legislative Decree implementing the BRRD
in Italy. Such scheme of Legislative Decree willsbbject to the opinion of competent Parliament
Committees and will be approved in its final vensity the Council of Minister, to be then published
on the Italian Official Gazetté.

* k k% %
RULES OF THE ORGANISATION OF THE COVERED BONDHOLDER S
On pages 83-84 of the Prospectus, in paragrap{D2finition9:
(i) after the definition of “Cover Pool” the followingew definition of “DBRS” is added:

““ DBRS’ means (i) for the purpose of identifying the gntwhich has assigned the credit

rating to the Covered Bonds, DBRS Ratings Limiged] (ii) in any other case, any entity of

DBRS Ratings Limited which is either registereshar under the CRA Regulation, as it appears
from the last available list published by Europezecurities and Markets Authority (ESMA) on
the ESMA websité.

(i)  the definition of “Fitch” is deleted:;
(i)  the definition of “Rating Agencies” is deleted ameghlaced as follows:
“"Rating Agencies' means DBRS and Moody's and each of them Rafrig Agency"”.

* k k k%

FORM OF FINAL TERMS — PART B — OTHER INFORMATION



On page 114 of the Prospectus, the paragraphseofagbond column under heading “Ratings”, is
deleted and replaced as follows:

“[The Covered Bonds to be issued [[have been]/[aqeeeted]] to be rated]/[The following ratings
assigned to the Covered Bonds of this type issnddrithe Programme generally:]

[Moody’s Investors Service Ltd.: [*]]
[DBRS Ratings Limited: []]

The credit ratings included or referred to in thelSmal Terms [have been issued by DBRS, [or
Moody’s,] [each of Jwhich is established in the Bpean Union and is registered under Regulation
(EC) No 1060/2009 as amended by Regulation (EUPDN82011 and Regulation(EU) No. 462/2013
on credit rating agencies (theCRA Regulation”) as set out in the list of credit rating agencies
registered in accordance with the CRA Regulatioblished on the website of the European Securities
and Markets Authority pursuant to the CRA Regulat{for more information please visit the
European Securities and Markets Authority webpagtp:/lwww.esma.europa.eu/pagel/List-
registered-and-certified-CRAS).

* k k% %

THE ISSUER
UBI Banca and the UBI Banca Group — UBI Banca Group

On pages 117-118 of the Prospectus, the paragrguietd UBI Banca and the UBI Banca Group
and ‘UBI Banca Groupare deleted and replaced as follows:

“UBI Banca and the UBI Banca Group

Unione di Banche lItaliane S.p.A. is the entity hasg from (i) the merger by incorporation of Banca
Lombarda e Piemontese S.p.ABghca Lombarda") into Banche Popolari Unite S.c.p.a.BPU")
legally effective on 1 April 2007, with the surayientity, BPU, changing its name to UBI Banca (the
"Merger"), and (ii) the transformation of Unione di Bancltaliane S.c.p.A., a cooperative bank
(banca popolare) (Unione di Banche Italiane S.c.p.A.”) into Unione di Banche Italiane S.p.A., a
joint stock company (societa per azioniJffione di Banche Italiane S.p.A.”) legally effective on 12
October 2015 (the Transformation”). References toUBI Banca" are to Unione di Banche Italiane
S.c.p.a. in respect of the period since 1 April 260 12 October 2015 and to Unione di Banche
Italiane S.p.A. in respect of the period since X@oDer 2015; UBI Banca is the parent company of
the UBI Banca Group (theUBI Banca Group" or the "Group”); references to theGroup" or to the
"UBI Banca Group" are to UBI Banca and its subsidiaries in respetthe same period specified
above.

The Head Office and General Management of UBI Baarealocated in Piazza Vittorio Veneto 8,
24122 Bergamo (Italy) and the telephone number38 ©35392111. UBI Banca's fiscal code, VAT
number and registration number in the Company Regif Bergamo is 03053920165. UBI Banca,
incorporated under the laws of Italy, is registeredder number 5678 in the Bank of Italy's Bank
Registry and under number 3111.2 in the Bank df'#&@Banking Groups' Registry. The duration of
UBI Banca's corporate life is until 31 December @1But may be extended.

The UBI Banca Group

UBI Banca, the Parent Bank of the Group, is a comydasted on the Italian Stock Exchange, included
in the FTSE MIB index. The UBI Banca Group has &elbpa federal organisational model,
multifunctional and integrated, where UBI Banca, parent company, centralises governance,
control, coordination and support functions
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The consolidated figures of UBI Banca as at 31 Déasy 2014 were as follows:

. a domestic network of 1,670 branches;

. 18,132 employees actually in service ("Dipendefiéttivi in servizio");

. approximately 3.6 million customers;

. direct funding from customers of Euro 93.2 billiganking fourth in Italy);

. loans to customers of Euro 85.6 billion (rankiogrth in Italy);

. total assets of Euro 121.8 billion (ranking fifthitaly) and

. sound capital ratios: Common Equity Tier 1 of32per cent., Tier 1 of 12.33 per cent., Total

Capital ratio of 15.29 per cent.

In terms of distribution structure, the UBI Bancao@p has (market shares in terms of branches as at
31 December 2013

. a strong presence in some of the wealthiest regad Italy, namely Lombardy (13.1 per cent.
market share), Piedmont (7.6 per cent. market gharel Marches (7.3 per cent. market
share);

. leadership in the reference provinces: Bergamd.52er cent. market share), Brescia (22.6

per cent. market share), Varese (23.8 per cent.ketashare) and Cuneo (22.6 per cent.
market share);

. a market share equal or greater than 10 per cemtll provinces: aside from the four
provinces indicated above, Pavia, Alessandria, ldie Fermo, Matera, Potenza, Catanzaro,
Cosenza, Crotone, Reggio Calabria, Vibo Valentia a significant presence in the provinces
of Milan (9.1 per cent. market share) and of Rofe per cent. market share).

UBI Banca's Management and Supervisory Bodies

On pages 122-128 of the Prospectus, in the paraghgaded UBI Banca's Management and
Supervisory Bodiéghe last three paragraphs are deleted and rapséollows:

“The Supervisory Board has also established fromnagstats members a Risk Committee, which has
the task of supporting the Supervisory Board wighstrategic supervisory body functions in thedgel

of risks and internal control systems, includingposal and consultation functions the Supervisory
Board in relation to issues concerning the indiddand consolidated Annual Reports and the interim
reports. The Risk Committee is composed of fourbraem

The Supervisory Board also set up an internal Rel®arties and Related Subjects Committee, made
up of three members, who are required to perform fimctions assigned to the same by (i) the
“Regulations for the discipline of UBI Banca S.é&prelated-party transactions”, in compliance with
the provisions envisaged by CONSOB Regulation comze related parties adopted by means of
Resolution No. 17221/2010 and (ii) Bank of Italpyisions relating to activities bearing risks and
conflicts of interest towards related subjects iéta di rischio e conflitti di interessi verso ggetti
collegati”).”

UBI Banca and the UBI Banca Group Recent Developmés

! Market share information sourced from Bank ofyitdBollettino Statistict
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On page 133 of the Prospectus, in the paragraptetedBl Banca and the UBI Banca Group recent
developmentghe fifth and sixth paragraph are deleted andbiegd as follows:

“On 16 June 2015, the Supervisory Board confirmatl ttBl Banca's consolidated assets exceed €8
billion and resolved to convert UBI Banca into énjostock company. In order to comply with the new
legislative framework in connection with the corsien of UBI Banca into a joint stock company, the

Articles of Association of UBI Banca have been aiednat a Shareholders Meeting held on 10

October 2015.

Accordingly to the above, on 10 October 2015 thedBa Meeting of the Registered Shareholders of
UBI Banca (i) approved the proposal for transforioatof UBI Banca into a joint-stock company and

the consequent adoption of new Articles of Assiotiatind (ii) resolved to amend the Regulations for
Shareholders’ Meetings for compliance with the n@awisions of the Articles of Association as a

consequence of the transformation into a joint lstwampany.

On page 133 of the Prospectus, in the paragraptededBl Banca and the UBI Banca Group recent
developmentsafter the last paragraph the following paragraptesadded:

“In addition to the above, on 12 October 2015 UBh&a has reported that on 12 October the
resolution with which the General Meeting of theu®holders approved the transformation into a
joint stock company was filed with the Bergamo Camg{s Register.

The shareholders of UBI Banca and registered shaldgrs of UBI Banca who did not participate to
the approval of the transformation resolution hdween granted with a right of withdrawal as
specified in the press release published by UBIcBam 12 October 2015, which has been previously
published or filed with the Central Bank of Irelaridcorporated by reference in, and part of, the
Prospectus.

Furthermore, on 23 September 2015, the Issuer hasunced that (i) following the Issuer’'s request
dated 24 August 2015 to withdraw the rating assigimg Fitch Ratings (Fitch) to the Covered Bonds,
on 23 September 2015, Fitch has (a) confirmed ting on the Covered Bonds under the
Programme at ‘A’ with Stable Outlook and, subsedyerib) withdrawn its rating to the Covered
Bonds under the Programme; and therefore, (i) @avered Bonds are now rated by Moody's
Investor Service Ltd. (Aa2) and DBRS AA (16w).

* k k k%

OVERVIEW OF THE TRANSACTION DOCUMENTS

On pages 163-164 of the Prospectus, the seventleighth paragraphs under the headiiMpster
Servicing Agreemehtare deleted and replaced as follows:

“The Guarantor has undertaken, also in accordandh thie terms of the Intercreditor Agreement, to
use reasonable endeavours to appoint a back-up ev&strvicer within 45 days from the date on
which the Master Servicer's long-term rating hasmbelowngraded below “Baa3” from Moody's or
“BBB(low)” from DBRS (provided that the rating ofHRS is (a) the public rating assigned by DBRS
or, if there is no public DBRS rating, (b) the @ig rating assigned by DBRS or, in absence of a
private rating or a public rating from DBRS, ther) {he DBRS Rating) or the Master Servicer's short-
term rating has been downgraded below "P-3" fromolfids or “R-3” from DBRS (provided that a
rating by DBRS is (a) the public rating assigneddBRS or, if there is no public DBRS rating, (8 th
private rating assigned by DBRS or, in absence grfiate rating or a public rating from DBRS, then
(c) the DBRS Rating).

-10 -



In the event the long-term unsecured and unsubateiihdebt obligations of the Master Servicer falls
below "Baa2" by Moody's or “BBB(low)” from DBRS (uided that a rating by DBRS is (a) the
public rating assigned by DBRS or, if there is bl DBRS rating, (b) the private rating assigned
by DBRS or, in absence of a private rating or aljputating from DBRS, then (c) the DBRS Rating),
the Master Servicer shall (i) immediately commutgécauch event to the Sub-Servicer and the
Guarantor, (ii) prepare letters to communicate i@ tDebtors changes to their payment instructions,
and (iii) identify one or more counterparties magtthe requirements provided for the appointment of
the Back-up Master Servicer. In the event the steom rating of unsecured and unsubordinated debt
obligations of the Master Servicer falls below "Pby Moody's or “R-3” from DBRS (provided that a
rating by DBRS is (a) the public rating assigneddBRS or, if there is no public DBRS rating, (g th
private rating assigned by DBRS or, in absence rfieate rating or a public rating from DBRS, then
(c) the DBRS Rating) or the long-term rating ofemged and unsubordinated debt obligations of the
Master Servicer falls below "Baa3" by Moody's oBB(low)” from DBRS (provided that a rating by
DBRS is (a) the public rating assigned by DBRSfdhere is no public DBRS rating, (b) the private
rating assigned by DBRS or, in absence of a privatieg or a public rating from DBRS, then (c) the
DBRS Rating), the Master Servicer shall immediagahg notice of such event to the Representative of
the Bondholders, the Rating Agencies, the Calaiatgent, the Sub-Servicer and the Guarantor;
and shall alternatively: (i) notify in writing tche Debtors the details of the new account opened in
name and on behalf of the Guarantor with an Eligibistitution where any payments in respect of the
Receivables shall be made and ensure that, stafting the date in which such downgrading has
occurred, the daily balance of the Italian CollectiAccounts is equal to zero as set out in thevegle
account statements (estratti conto); or (ii) proewand maintain a first demand guarantee issued by
an Eligible Institution, so to guarantee the obligas of the Master Servicer and/or the Sub-Service
to transfer the Collections pursuant to the Mas$ervicing Agreement, provided that, in the eveat th
Commingling Amount is considered for the calculatid the Nominal Value Test in accordance with
the provisions of Clause 2.3 of the Cover Pool Mgment Agreement, and in case such test is
satisfied, the Master Servicer shall not be obligedealise any of the activities referred to inimie

(i) and (ii) above.

The Guarantor may terminate the Master Servicand @ach Sub-Servicer's appointment and appoint
a successor master servicer or sub-servicer ifacereévents occur, namely, with respect to the Maste
Servicer (each, aMaster Servicer Termination Event"):

(i) failure (not attributable to force majeure) to desitoor pay any amount required to be paid or
deposited which failure continues for a period & Rusiness Days following receipt of a
written notice from the Guarantor requiring theeghnt amount to be paid or deposited,;

(i)  failure to observe or perform duties under spedifitauses of the Master Servicing Agreement
and the continuation of such failure for a periddl® (ten) Business Days following receipt of
written notice from the Guarantor (provided thatfalure ascribable to any Sub-Servicers
delegated by the Master Servicer shall not cortstistuMaster Servicer Termination Event);

(i) an Insolvency Event occurs with respect to the dteBervicer;

(iv) it becomes unlawful for the Master Servicer tofgen or comply with any of its obligations
under the Master Servicing Agreement;

(v) the Master Servicer is or will be unable to meet¢hrrent or future legal requirements and the
Bank of Italy's Regulations for entities acting sesvicers in the context of a covered bonds
transaction;
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Governing law

The Master Servicing Agreement is governed byaltdaw.”

* k k k%

CREDIT STRUCTURE

On page 176 of the Prospectus, under paragraplethiéldminal Value Testthe definition of “A”,
point (1) is deleted and replaced as follows:

“(1) a Mortgage Loan (or any security granted in relatithereto, the Related Security”) was, in
the immediately preceding Calculation Period, inedch of the representations and
warranties contained in the Warranty and Indemuiggreement or was subject to any other
obligation of the relevant Seller to repurchase thievant Mortgage Loan and its Related
Security, and in each case the Seller has not dmased the Mortgage Loan or Mortgage
Loans of the relevant Debtor to the extent requirgdhe terms of the Master Loans Purchase
Agreement (each such loan being &ifécted Loan"). In this event, the aggregate Adjusted
Outstanding Principal Balance of the Mortgage Loamghe Cover Pool (as calculated on the
relevant Calculation Date) will be deemed to beussd by an amount equal to the Adjusted
Outstanding Principal Balance of the relevant AffelcLoan or Affected Loans (as calculated
on the relevant Calculation Date); and/or

On page 177 of the Prospectus, under paragrapletiébidminal Value Test”, the definitions of “Y”
and “W” are deleted and replaced as follows:

“*Y" is equal to (i) nil, if the Issuer's long termdhshort term ratings are at least "A2" and "P-1"
by Moody's and the Issuer’s long term and shomteating are at least the DBRS Long Term
Rating and the DBRS Short Term Rating by DBRSijiootherwise, the Potential Set-Off
Amount;

"W" is equal to (i) nil, if (a) the Issuer's long terand short term ratings are at least "A2" and "P-
1" by Moody's and the Issuer’s long term and shemn ratings are at least the DBRS Long
Term Rating and the DBRS Short Term Rating by DBR®) any of the remedies under
Clause 12 of the Master Servicing Agreement haes lmplemented; or (ii) otherwise, the
Commingling Amount; arid

* k k k%

TAXATION

On page 196 of the Prospectus, under headitadjeh Resident Covered Bondholdérghe sixth
paragraph is deleted and replaced by the following:

“As of 1 January 2015, Italian pension funds beriiedin a tax credit equal to 9% of the result of the
relevant portfolio accrued at the end of the taxiqumk provided that such pension funds invest in
certain medium long term financial assets as idietiby the Ministerial Decree of 19 June 2015
published in the Official Gazette — general seNes 175, on 30 July 2015.

On page 199 of the Prospectus, under headdapital gains ta the ninth paragraph is deleted and
replaced by the following:

“As of 1 January 2015, Italian pension funds berfiedin a tax credit equal to 9% of the result of the
relevant portfolio accrued at the end of the taxiqumk provided that such pension funds invest in
certain medium long term financial assets as idietiby the Ministerial Decree of 19 June 2015
published in the Official Gazette — general seNes 175, on 30 July 2015.
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* k% k%

GENERAL INFORMATION

On page 207 of the Prospectus, the first paragtequer the headingNo Significant Chandeis
deleted and replaced by the following:

“There has been no significant change in the firerai trading position of UBI Banca and the UBI
Banca Group since 30 June 2015.

* k k k%

GLOSSARY

On page 214 of the Prospectus, after the definibbrifCRR” the following new definitions of
“DBRS”, “DBRS Equivalent Rating”, “DBRS Long Termaing”, “DBRS Rating” and “DBRS Short
Term Rating” are added:

““ DBRS’ means (i) for the purpose of identifying the gntivhich has assigned the credit rating to
the Covered Bonds, DBRS Ratings Limited, andr{iiaiy other case, any entity of DBRS Ratings
Limited which is either registered or not under @A Regulation, as it appears from the last
available list published by European Securities 8atkets Authority (ESMA) on the ESMA website.

“DBRS Equivalent Rating’ means the DBRS rating equivalent of any of thimweratings by Fitch,
Moody’s or Standard & Poor’s Ratings Services:

Moody's S&P Fitch DBRS
Long Term Short Long Short Long Short Long Term  Short Term
Term Term Term Term Term

Aaa AAA AAA AAA R-1H

Aal AA+ AA+ AA(high)

Aa2 P-1 AA A-1+ AA F1+ AA R-1M

Aa3 AA- AA- AA(low)

Al A+ A-1 A+ F1 A(high) R-1L

A2 A A A

A3 P-2 A- A-2 A- F2 A(low)

Baal BBB+ BBB+ BBB(high)| R-2H

Baa2 P-3 BBB A-3 BBB F3 BBB R-2M

Baa3 BBB- BBB- BBB(low) | R-2 (Low
or R3

Bal BB+ BB+ B BB(high) | R-4

Ba2 BB BB BB

Ba3 BB- BB- BB(low)

Bl B+ B+ B(high)

B2 B B B R-5
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B3 B- B- B(low)
Caal CCC+ CCC+ C CCC(high
Caa2 CCC CCcC CCcC
Caa3 CCC- CCcC- CCC(low)
C D D D

“DBRS Long Term Rating” means:

(@) if the current rating of the Covered Bonds by DBRSAA, AA (high), AA or AA(low), then the
DBRS Long Term Rating is A,

(b) if the current rating of the Covered Bonds by DBR®\(high), then the DBRS Long Term
Rating is BBB(high);

(c) if the current rating of the Covered Bonds by DBRS, then the DBRS Long Term Rating is
BBB;

(d) if the current rating of the Covered Bonds by DB&3(low), BBB(high), BBB or BBB(low),
then the DBRS Long Term Rating is BBB(low);

(e) if the current rating of the Covered Bonds by DH&$elow BBB(low), then the DBRS Long
Term Rating corresponds to the then current Cov8mulds rating by DBRS;

provided that a rating by DBRS is (a) the publiting assigned by DBRS or, if there is no public
DBRS rating, (b) the private rating assigned by [3BmR absence of a private rating or a public
rating from DBRS, then the DBRS Long Term Ratifigo&ithe DBRS Rating.

“ DBRS Rating” means:

(a) if a public rating by Fitch Ratings LimitedKfttch”), a public rating by Moody’s and a public
rating by Standard & Poor's Ratings ServicesS&P Rating Services’) are all available at
such date, the DBRS Rating will be the DBRS Eqeiivdkating of such public rating remaining
after disregarding the highest and lowest of suciblio ratings from such rating agencies
(provided that (i) if such public rating is undenedit watch negative, or the equivalent, then the
DBRS Equivalent Rating will be considered one ndtelow, and (ii) if more than one public
rating has the same highest DBRS Equivalent Ratinthe same lowest DBRS Equivalent
Rating, then in each case one of such public ratsitall be so disregarded);

(b) if the DBRS Rating cannot be determined undeagraph (a) above, but public ratings by any
two of Fitch, Moody’'s and S&P Rating Services ammikable at such date, the DBRS
Equivalent Rating of the lower such public ratipgdvided that if such public Rating is under
credit watch negative, or the equivalent, then BBRS Equivalent Rating will be considered
one notch below);

(c) if the DBRS Rating cannot be determined undeagraphs (a) and (b) above, but public
ratings by any one of Fitch, Moody’s and S&P Rat8ggvices are available at such date, then
the DBRS Equivalent Rating will be such publicngt{provided that if such public rating is
under credit watch negative, or the equivalent,nttiee DBRS Equivalent Ratingill be
considered one notch below).

If at any time the DBRS Rating cannot be determimater paragraphs (a) to (c) above, then a DBRS
Rating of “C” shall apply at such time.

“ DBRS Short Term Rating” means:
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(@)

(b)
(©)

(d)
(e)

if the current rating of the Covered Bonds by DBRSAA, AA (high), AA or AA(low), then the
rating by DBRS is R-1 (middle);

if the current rating of the Covered Bonds by DB&&(high), then rating by DBRS R-2(high);
if the current rating of the Covered Bonds by DBR®\, then then rating by DBRS is R-2
(middle);

if the current rating of the Covered Bonds by DB&3(low), BBB(high), BBB or BBB(low),
then the then rating by DBRS is R-2 (low);

if the current rating of the Covered Bonds by DBRBelow BBB(low), then the then rating by
DBRS corresponds to R-3, R-4 or R-5 by DBRS inrdacge with DBRS criteria;

provided that a rating by DBRS is (a) the publiting assigned by DBRS or, if there is no public
DBRS rating, (b) the private rating assigned by [3BR absence of a private rating or a public
rating from DBRS, then the DBRS Short Term Ratilidpevthe DBRS Rating.

On pages 215-228 of the Prospectus, the definitddri€ligible Institutior!, “Eligible Investmerit
"Issuer Downgrading Eveht"Net Deposit Amount of Future TransferSNet Deposit Amount of
Previous Transfefs "Rating Agenci€sare deleted and replaced as follows:

“"Eligible I nstitution" means:

(A)

(B)

any bank organised under the laws of any countighvis a member of the European Union or
of the United States (to the extent that UnitedeStare a country for which a 0% risk weight is
applicable in accordance with the Bank of Italy'sugential regulations for banks -
standardised approach),

(i) whose short-term unsecured, unsubordinated and aragteed debt obligations are
rated at least (a) "P-1" by Moody's, and (b) the®R#BShort Term Rating by DBRS, or

(i)  whose obligations are guaranteed (in compliancé wlite relevant criteria respectively
of Moody's and DBRS on the guarantee) by an emiltgse short-term unsecured,
unsubordinated and unguaranteed debt obligations eated at least (a) "P-1" by
Moody's and (b) the DBRS Short Term Rating by DBIR8,the long-term unsecured,
unsubordinated and unguaranteed debt obligationwtith are rated at least (a)"Aa3"
by Moody's, and (b) the DBRS Long Term Rating bR®BRor

(i) any other rating level from time to time provided ih the Rating Agencies' criteria,

provided however that any such baglalifies for the “credit quality step 1” pursuard
Article 129, let. (c¢) of the CRR unless (a) it is entity in the European Union and (b) the
exposure vis-a-vis such bank have a maturity noteding 100 (one-hundred) days, in which
case it may qualify for the “credit quality step Bursuant to Article 129, let. (c) of the CRR;

with exclusively reference to Clauses 5.3.1 idtalAccount Bank no longer an Eligible
Institution) and 11.2.9 (Eligible Institution) dfi¢ Cash Allocation, Management and Payments
Agreement and with reference to the sole Italianoiot Bank until Unione di Banche Italiane
S.p.A. acts in such role, any bank organized utttetaws of any country which is a member of
the European Union(i) the short term unsecured, unsubordinated and ursgueed debt
obligations of which are rated at least (a) "P 3/ Moody's, and (b) “R-2(low)” by DBRS, or
(ii) which is guaranteed (in compliance with the relgveriteria respectively of Moody's and
DBRS on the guarantee) by an entity whose shorh tansecured, unsubordinated and
unguaranteed debt obligations are rated at lea3t'®3" by Moody's, and (b) “R-1(low)” by
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DBRS, and the long term unsecured, unsubordinatetl tnguaranteed debt obligations of
which are rated at least (a) "A3" by Moody's, abjithe DBRS Long Term Rating by DBRS.

"Eligible Investment" means any Eligible Assets or Top-up Assets wimaet the following
requirements:

0) any Euro denominated security rated at least "Pb$"Moody's and the DBRS Short Term
Rating by DBRS, where they have a maturity of upOt@alendar days or, if greater than 30
calendar days, which may be liquidated without lv#thin 30 days of a downgrade below "P-
3" by Moody's and the DBRS Short Term Rating by ®BRd/or

(i) Euro denominated reserve accounts, deposit accpantsother similar accounts that provide
direct liquidity and/or credit enhancement heldaatinancial institution rated at least "P-3" by
Moody's and the DBRS Short Term Rating by DBRSjg®d that any such investments mature
on or before the next following Guarantor Paymeatdor are disposable at no loss,

provided that the relevant exposure qualifies fu tcredit quality step 1” pursuant to Article 129,
let. (c) of the CRR or, in case of exposure vigsdan entity in the European Union which has a
maturity not exceeding 100 (one-hundred) daysay ngualify for “credit quality step 2” pursuant to
Article 129, let. (c) of the CRR.

"Issuer Downgrading Event" means the Issuer being downgraded below "P-1Mopdy's and the
DBRS Long Term Rating.

"Net Deposit Amount of Future Transfers' means, for each Debtor, an amount equal to thestoof:

while the Covered Bonds are rated "Aaa" by Moodyid “AAA” by DBRS, an amount equal to the
lower of;

()  the Outstanding Principal Balance of the assetsgfarred to the Guarantor since 31 October
2011 and included in the Cover Pool in relationatbich such Debtor is a debtor, and

(i)  the higher of:

(@) the lower of the (a) the aggregate amount of caskawing accounts deposited by such
Debtor with the relevant Seller, as of the dateadnch all the formalities relating to the
assignment of the assets relating to such Deb®pravided for under the Master Loan
Purchase Agreement, have been complied with, anithébmonthly aggregate amount of
cash or saving accounts deposited by such Debttbr tive relevant Seller, calculated at
the end of the previous calendar month, and

(b) an amount calculated by the Calculation Agent whidhbe made public and notified to
the Rating Agencies. With respect to Moody’s, saofount will be calculated in
accordance with the methodologies and/or the catéuhs set out with Moody’s,

if the Covered Bonds cease to be rated "Aaa" bydyiscand “AAA” by DBRS, an amount calculated

by the Calculation Agent which will be made publnzl notified to the Rating Agencies. With respect
to Moody’s, such amount will be calculated in aactamce with the methodologies and/or the
calculations set out with Moody’s.

"Net Deposit Amount of Previous Transfers' means for each Debtor

(A) while the Covered Bonds are rated "Aaa" by Moodyd “AAA” by DBRS, an amount equal to
the lower of:
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() the Outstanding Principal Balance of the assetsigfarred to the Guarantor until 30
October 2011 and included in the Cover Pool in tiela to which such Debtor is a
debtor, and

(i) the higher of:

(@) the lower of (a) the aggregate amount of cash @irgaaccounts deposited by such
Debtor with the relevant Seller, as of 31 Octob&1® and (b) the monthly
aggregate amount of cash or saving accounts degzbdiy such Debtor with the
relevant Seller, calculated at the end of the prasicalendar month; and

(o) an amount calculated by the Calculation Agent whigh be made public and
notified to the Rating Agencies. With respect toot§ts, such amount will be
calculated in accordance with the methodologies/@nthe calculations set out
with Moody'’s,

(B) if the Covered Bonds cease to be rated "Aaa" bydyisoand “AAA” by DBRS, an amount
calculated by the Calculation Agent which will beda public and notified to the Rating
Agencies. With respect to Moody’s, such amount lvllcalculated in accordance with the
methodologies and/or the calculations set out Withody’s.

"Rating Agencies' means DBRS and Moody's.

On page 220 of the Prospectus, after the defindiotirirst Interest Periot] the definition of “Fitch”
is deleted.

* k k%

Copies of the Prospectus, this Supplement and #iieydarly Consolidated Financial Statements may
be obtained from the registered office of the Issuand on the Issuer's website
(http://www.ubibanca.jt The contents of the Issuer's website do not foan of this Supplement.

To the extent that there is any inconsistency betw@) any statement in this Supplement or any
statement incorporated by reference into the Puobspeby this Supplement and (b) any other
statement in, or incorporated by reference inte Rlospectus, the statements in (a) above willgirev

Save as disclosed in this Supplement, there hasrmeether significant new factor, material mistake
or inaccuracy relating to information included ihet Prospectus since the publication of the
Prospectus.
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