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Independent auditors report pursuant to articies 14 and 18 of
Legislative decree no. 39 of 27 January 2010

To the sharehoiders of
Banca Popolare di Sondrio SCADA

Report on the separate financial statements
We have audited the accompanying separate financial statements al Banca Popolare
di Sondrio S•C.p.A (the 'bank«). which comprise the balance sheet ai at 31
December 2018, the income statement. statement of comprehensive inoorne,
statement of changes in shareholders' equity and staternent of cash fiows for the year
then ended and notes thereto.

Directors' responsibility for the separate financial stetements
The bank's directors are responsible far the preparation of separate financial
statements that give a true and fair view in accordance with the International Financial
Reporting Standards endorsed by the European LI niOn and the Italian regulatlons
mplernenting artidle 9 or Legislative decree no. 38195 and article 43 o? Legislatnre
decree no 138/15,

Independent auditors' responsibility
Our responsibiltty is lo express ari coinion on these separate financial statements
based on our audit We ocinducted our aude in accordano@ torati the International
Standards on Auditing (iSA naia) promulgated pursuant to article 11 of Legislative
decree no. 39/10. Those standards require that we comply with ethical requirements
and piani and perform the atidit to obtain reasonable assurance about whether the
separate financial statements are tree frani materia' misstatement

Ai audit invoives performing arocedures Io obta in audit evidence about the amounts
and discksures in tue separate financial staternents. me erixedures seiected depend
ori our prole c r i s i  judgmertt, including the assessment of tue risks of materia i
misslatement of the separate financial statements, whether due to fraud or error. In
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making those risk assessments, we consider internai control relevant to the bank's
preparation or separate financial statements that give a true and fair view in order to
design audit procedures that ere appropriate in the circumstances, but net for the
purpose of expressing ai opinion on the effectiveness of the bank's internai controls

audit also includes evaluating the approprialeness of accounting policies used and
ttie reasonableness of accounting estirnates rnade by directors, as well as evaluating
the overall presentatKin of the separate financial statements.

We bereeve thai the audit evidence we nave obtained is sufficient and appropriate to
previde a basis for our audit opinion.

Opinion

In our opinton, the separato financial statements give a true and fair view of the bank's
financial position as at 31 December 2016 and of its financial performance and cash
%don for the year then ended in accordance with the International Financial Reporting
Standards endorsed by the European Union and the Italian regulations impiernenting
articie 9 ci Legislative ilecree no. 38105 and articie 43 of Legislative decree no.
136115.

Report on other legai and reguiatory requirements

OptritorP ozi the coneístency of the diroctors• report and certeln Information
presented in the report on corporate govemance and ovmership structure with
the separate financlei ~temente

We have Performed the OrodedureS rebuired by Standard on Auckting (SA Italia) 7208
in order to express an opinion, as required by the law, on the consistency of the
directors' report and the inforrnabon presented Ìi the report on corpoeate governance
and ownership structure required by &Ode 123-bia.4 or Legislative decree no. 561198,
which are the responsibilty of the bank** directors, with tre separato financial
statements of Banca Popolate di Sondrio S.C.pA se at and for the year ended 31
December 2016. In QUI. opinion, the directors report and the inforrnabon ptesented ìn
the report on corporate governance and ownershio structure referred a b o v e  ere
consistere Wel the separate financial staterrients al Banca Popolare di Sondrio

as al and for the year erided 31 December 2018.

Milan_ 27 March 2017




