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Base Prospectus dated 7 June 2022

MEDIOBANCA - Bancadi Credito Finanziario S.p.A.
(incorporated with limited liability asa “Societa per Azioni” under thelaws of the Republic of Italy)
Euro10,000,000,000 Covered Bond Programme
unconditionally and irrevocably guaranteed as to payments of interestand principalby
Mediobanca Covered Bond S.r.l.
(incorporated with limited liability as a “Societa a responsabilita limitata” under the laws of the Republic of Italy)

The €10,000,000,000 Covered Bond Programme (the ‘Programme”) described in this base prospectus (the “Base Prospectus”) has been established in December
2011 by Mediobanca — Banca di Credito Finanziario S.p.A. (in its capacity as issuer of the Covered Bonds (as defined below), “Mediobanca” or the “Bank” or the
“Issuer”) for the issuance of covered bonds (the “Covered Bonds”, which term includes, for the avoidance of doubt and as the context requires, Registered Covered
Bonds, as defined below) guaranteed by Mediobanca Covered Bond S.r.l (the “Guarantor”) pursuant to Article 7-bis of law 30 April 1999, No. 130, asamended and
supplemented from time to time (“Law 130/99”), Ministerial Decree No. 310 of the Ministry for the Economy and Finance of 14 December 2006 (the “MEF Decree”)
and the supervisory instructions of the Bank of Italy relating to covered bonds under Part III, Chapter 3, of the circular no. 285 of 17 December 20 13, containing the
“Disposizioni di vigilanza per le banche” as further implemented and amended (the “Bol Regulations” and together with Law 130/99 and the MEF Decree, the
“Covered Bonds Law”), as amended and implemented from time to time. The maximum aggregate nominal amount of all the Covered Bonds from time to time
outstanding under the Programme will not exceed €10,000,000,000 (or its equivalent in other currencies calculated as described herein).

The Covered Bonds constitute direct, unconditional, unsecured and unsubordinated obligations of the Issuer and will rank pari passu without preference among
themselves and (save for any applicable statutory provisions) at least equally with all other present and future unsecured and unsubordinated obligations of the Issuer
from time to time outstanding. In the event of a compulsory winding-up (liguidazione coatta amministrativa) of the Issuer, any funds realised and payable to the
holders of the Covered Bonds (the “Bondholders”) will be collected by the Guarantor on their behalf and will be included in the Cover Pool, in accordance with the
provisions of Article 4, Paragraph 3 of the MEF Decree. The Guarantor issued a first demand (a prima richiesta), autonomous, unconditional and irrevocable guarantee
securing the payment obligations of the Issuer under the Covered Bonds (the “Guarantee”), collateralised by a portfolio of residential and commercial mortgage loans
assigned and to be assigned to the Guarantor by the Seller (and/or, as the case may be, by any Additional Seller) and of other Eligible Assets and Integration Assets, in
accordance with the Covered Bonds Law. The recourse of the Bondholders to the Guarantor under the Guarantee will be limited to the assets of the Cover Pool subject
to, and in accordance with, the relevant Priority of Payments pursuant to which specified payments will be made to other parties prior to payments to the Bondholders.

This document has been approved by the Commission de Surveillance du Secteur Financier (“CSSF”), in its capacity as competent authority under Regulation EU
2017/ 1129 as from time to time amended (the “Prospectus Regulation”) in the Grand Duchy of Luxembourg as a base prospectus, for the purposes of article 8 of the
Prospectus Regulation. The CSSF only approves this Base Prospectus as meeting the standards of completeness, comprehensibility and consistency imposed by the
Prospectus Regulation. Approval by the CSSF should not be considered as an endorsement of the Issuer or the Guarantor or the quality of the Covered Bonds that are
subject to this Base Prospectus. Investors should make their own assessment as to the suitability of investing in Covered Bonds. Approval by the CSSF relates only to the
Covered Bonds and does not include the Registered Covered Bonds.

Application has also been made for Covered Bonds issued under the Programme (other than the Registered Covered Bonds) during the period of 12 months from the
date of this Base Prospectus to be listed on the official list of the Luxembourg Stock Exchange (the “Official List”) and admitted to trading on the regulated market of
the Luxembourg Stock Exchange. The Luxembourg Stock Exchange’s regulated market is a regulated market for the purposes of Directive 2014/ 65/ EU of the European
Parliament and of the Council on markets in financial instruments as from time to time amended. However, unlisted Covered Bonds may be issued pursuant to the
Programme. The relevant Final Terms in respect of the issue of any Covered Bonds will specify whether or not such Covered Bonds will be listed on the Official List and
admitted to trading on the Luxembourg Stock Exchange’s regulated market (or any other stock exchange). Application may also be made for notification to be given to
competent authorities in other Member States of the European Economic Area in order to permit Covered Bonds issued under the Programme to be offered to the
public and admitted to trading on regulated markets in such other Member States in accordance with the procedures under the Prospectus Regulation.

This Base Prospectus is valid for 12 months from its date in relation to Covered Bonds which are to be admitted to trading on a regulated market
in the European Economic Area (the “EEA”) and therefore, until 7 June 20 23. The obligation to supplement this Base Prospectus in the event of
a significantnew factor, material mistake or material inaccuracy does not apply when this Base Prospectus is no longer valid.

The terms of each Series or Tranche will be set out in a final terms document (the “Final Terms”) relating to such Series or Tranche prepared in accordance with the
provisions of this Base Prospectus and, if listed, to be delivered to the regulated market of the Luxembourg Stock Exchange on or before the date of issue of such Series
or Tranche.

Amounts of interests payable under the Floating Rate Covered Bonds may be calculated by reference to EURIBOR, as specified in the relevant Final Terms. As at the
date of this Base Prospectus, EURIBOR is provided and administered by the European Money Markets Institute (“EMMI”). As at the date of this Base Prospectus,
EMMI are both authorised as benchmark administrators and included on the register of administrators and benchmarks established and maintained by the European
Securities and Markets Authority pursuant to article 36 of Regulation (EU) 2016/ 1011 (the “Benchmarks Regulation™).

The Covered Bonds (other than Registered Covered Bonds) will be issued in dematerialised form (emesse in forma dematerializzata) on the terms of, and subject to,
the Terms and Conditions of the Covered Bonds and the relevant Final Terms and will be held in such form on behalf of the beneficial owners, until redemption or
cancellation thereof, by Monte Titoli S.p.A. (“Monte Titoli”) for the account of the relevant Monte Titoli Account Holders. The expression “Monte Titoli Account
Holders” means any authorised institution entitled to hold accounts on behalf of their customers with Monte Titoli (and includes any relevant Clearing System) which
holds account with Monte Titoli or any depository banks appointed by any authorised financial intermediary institution entitled to hold accounts on behalf of their
customers with Monte Titoli and includes any depositary banks appointed by Euroclear Bank S.A. / N.V. (“Euroclear”) and Clearstream Banking, société anonyme,
Luxembourg (“Clearstream”). Each Series (or Tranche) is and will be deposited with Monte Titoli on the relevant Issue Date (as defined in the “Terms and Conditions
of the Covered Bonds” below). Covered Bonds (other than Registered Covered Bonds) will at all time be evidenced by, and title thereto will be transferrable by means of,
book-entries in accordance with the provisions of (i) Article 83-bis and ff. of the Legislative Decree no. 58 of 24 February 1998 (as amended, the “Financial Services
Act”) and (ii) the Joint Resolution (as defined below), as subsequently amended and supplemented from time to time. Monte Titoli shall act as depository for
Clearstream and Euroclear. No certificate or physical document of title will be issued in respect of the Covered Bonds (other than the Registered Covered Bonds).

The Covered Bonds may also be issued in registered form as German law governed registered covered bonds (Namensschuld verschreibungen) (the “Registered
Covered Bonds”). The terms and conditions of the relevant Registered Covered Bonds (the “Registered CB Conditions”) will specify the minimum denomination
for the relevant Registered Covered Bonds, which will not be listed.

Before the Maturity Date the Covered Bonds will be subject to optional redemption in whole or in part in certain circumstances, as set out in Condition 8 (Redemption
and Purchase).

Each Series (or Tranche) issued under the Programme specified in the relevant Final Terms may be assigned a rating by Fitch Ratings Ireland Limited (“Fitch” or the
“Rating Agency”). Conditions precedent to the issuance of any Series or Tranche include that the Rating Agency confirms (where applicable) that the issuance of such
Series or Tranches will not result in a reduction or withdrawal of the then current ratings of any of the then outstanding Series or Tranche. Whether or not the credit
rating applied for in relation to relevant Series of Covered Bonds will be (i) issued or endorsed by a credit rating agency established in the European Union and
registered under Regulation (EC) No. 1060/2009 of the European Parliament and of the Council of 16 September 2009 on credit rating agencies as from time to time
amended (the “EU CRA Regulation™) or by a credit rating agency which is certified under the EU CRA Regulation and/or (ii) issued or endorsed by a credit rating
agency established in the United Kingdom (“UK?”) and registered under the CRA Regulation as it forms part of domestic law of the United Kingdom by virtue of the
European Union (Withdrawal) Act 2018 (as amended) (the “UK CRA Regulation”) or by or by a credit rating agency which is certified under the UK CRARegulation,
will be disclosed in the applicable Final Terms. In general, European regulated investors are restricted from using a rating for regulatory purposes if such rating is not
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issued by a credit rating agency established in the European Union and registered under the CRA Regulation unless unless (1) the rating is provided by a credit rating
agency not established in the European Union but endorsed by a credit rating agency established in the European Union and registered under the EU CRARegulation
or (2) the rating is provided by a credit rating agency not established in the European Union which is certified under the EU CRARegulation. In general, UK regulated
investors are restricted from using a rating for regulatory purposes if such rating is not issued by a credit rating agency established in the UK and registered under the
UK CRA Regulation unless (1) the rating is provided by a credit rating agency not established in the UK but is endorsed by a credit rating agency established in the UK
and registered under the UK CRA Regulation or (2) the rating is provided by a credit rating agency not established in the UK which is certified under the UK CRA
Regulation. The European Securities and Markets Authority (the ESMA) is obliged to maintain on its website, https:// www.esma.europa.eu/ page/ List-registered-and-
certified-CRAs, a list of credit rating agencies registered and certified in accordance with the EU CRARegulation. The Financial Conduct Authority (the FCA) is obliged
to maintain on its website, https://register.fca.org.uk/ s/ search ?q=fitch &type=Companies), a list of credit rating agencies registered and certified in accordance with the
UK CRARegulation.

All the credit ratings included or referred to in this Base Prospectus have been issued by Fitch, which is established in the European Union and registered under the
CRA Regulation. A credit rating is not a recommendation to buy, sell or hold Covered Bonds and may be subject to suspension, reduction, revision
or withdrawal by the assigning Rating Agency and each rating shall be evaluated independently of any other.

An investment in Covered Bonds issued under the Programme involves certain risks. For a discussion of these risks, see “Risk Factors”
beginning on page 41.

Arranger of the Programme

Mediobanca — Banca di Credito Finanziario S.p.A.


http://www.oblible.com

RESPONSIBILITYSTATEMENTS AND NOTICE TO INVESTORS

This document constitutesa base prospectusfortheIssuer forthe purposes of Article 8 of the Prospectus
Regulation (the “Base Prospectus”) and for the purposesofgivinginformation with regardto the Issuer,
the Seller,the Guarantor,the Covered Bonds and the Asset Monitor which,accordingto the particular nature
ofthe Covered Bonds,is necessary toenableinvestorsto makeaninformedassessmentofthe assets and
liabilities, financial position, profit and lossesand prospectsofthe Issuer,ofthe Seller,ofthe Guarantor, of
the Asset Monitor and oftherightsattachingtothe Covered Bonds.

The Issueraccepts responsibility for the information contained in this Base Prospectus. To the best of the
knowledgeoftheIssuer (having taken allreasonable caretoensurethatsuchis thecase)theinformation and
data contained in the Base Prospectusarein accordance with the facts and donotcontain any omission likely
to affect theimportofsuch information and data.

The Seller acceptsresponsibilityfor the information contained in this Base Prospectus under the sections
headed “Description ofthe Seller”, “Credit and Collection Policies” and “The Cover Pool”.To thebest of the
knowledgeofthe Seller (havingtaken allreasonable caretoensurethat suchis thecase) theinformationand
datain relation to which it is responsible as described above arein accordance with the factsand do not
contain any omission likely to affect the import of such information and data. The Seller accepts
responsibility forits relevant sectionsofthis Base Prospectus, butdoes notacceptresponsibility for any other
partsofthis Base Prospectus.

The Guarantor acceptsresponsibility for theinformationcontained in this Base Prospectusunder the
sections headed “Description ofthe Guarantor”.To thebestofthe knowledge ofthe Guarantor (having taken
allreasonablecare toensurethatsuch isthecase)the information and datain relation to which it is
responsible asdescribed above arein accordance withthe factsand donot contain any omission likely to
affecttheimportofsuch information and data. The Guarantor acceptsresponsibility foritsrelevant section
ofthis Base Prospectus,butdoesnot acceptresponsibilityfor any other parts ofthis Base Prospectus.

The Asset Monitor accepts responsibilityfor the information contained in thisBase Prospectus under the
sections headed “Description ofthe Asset Monitor”.To thebestofthe knowledge of the Asset Monitor
(havingtaken allreasonablecaretoensurethat suchisthecase)theinformation and data in relation to
whichitisresponsible asdescribed above are in accordance withthe factsanddonotcontainany omission
likely to affecttheimportofsuchinformation and data. The Asset Monitor accepts responsibility for its
relevantsection ofthis Base Prospectus, butdoes notacceptresponsibilityforany other part of this Base
Prospectus.

Each ofthelssuerandthe Guarantor,having madeallreasonable enquiries, confirms that (i) this Base
Prospectus contains all information with respect to the Issuer and the Guarantor, the Covered Bonds and the
Guarantee whichis materialin the context oftheissueand offeringofthe Covered Bonds, (ii) the statements
contained in this Base Prospectusrelating to the Issuer and the Guarantor arein every materialrespect true
and accurate and notmisleading, the opinions and intentions expressed in this Base Prospectus with regard
to the Issuerand the Guarantorarehonestly held, have been reached after consideringall relevant
circumstances and are based onreasonable assumptions, (iii) thereare no other facts in relation to the
Issuer,the Guarantor,the Covered Bonds or the Guarantee the omission ofwhich would, in the context ofthe
issue and offeringofCovered Bonds, make anystatement in this Base Prospectus misleadingin any material
respect and (iv) allreasonable enquiries havebeen made by the Issuer and the Guarantor toascertain such
facts and to verify theaccuracyofall such information and statements.

This Base Prospectus should beread and construed with any supplementheretoand with any documents
incorporated by reference herein and, in relation to any Series/ Tranche of Covered Bonds, should be read
and construed together with therelevant Final Terms. Copiesofthe FinalTerms willbeavailable from the
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registered office ofthe Issuer and the specified office set out belowofthe Luxembourg Listing Agent (as
defined below) and on the website ofthe Luxembourg Stock Exchan ge (www.bourse.lu).

FullinformationontheIssuer,the Guarantor,the Sellerand any Series/ Tranche of Covered Bonds is only
availableonthebasis ofthe combination ofthe Base Prospectus,any supplements,therelevant FinalTerms
and the documentsincorporated by reference.

Capitalised terms used in this Base Prospectus shallhave the meaningascribedtothemin the “Terms and
Conditions ofthe Covered Bonds”below,unless otherwise defined in the single section of this Base
Prospectus in which they areused.

No personhasbeen authorised to giveany information ortomake any representation other than those
contained in this Base Prospectusin connection with theissue or saleofthe Covered Bonds and, if given or
made,suchinformation orrepresentation must notberelieduponas havingbeen authorisedbythe Issuer,
the Guarantor orany ofthe Dealers. Neither thedeliveryofthis Base Prospectusor any Final Terms nor any
sale madein connection herewith shall,under any circumstances, create any implicationthattherehasbeen
no changein theaffairs ofthe Issuer or the Guarantor sincethedatehereof or the date upon which this
document has been most recently supplemented or thattherehasbeen noadversechange in the financial
positionofeither the Issuer or the Guarantor sincethe date hereofor the dateupon which this documenthas
beenmostrecentlysupplemented or thatany other information supplied in connection with the Programme
iscorrectasofany timesubsequenttothedate on whichit is supplied or, ifdifferent, thedate indicated in
the documentcontainingthe same.

Thecontents ofthis Base Prospectus should notbe construedas providing legal, business,
accountingortax advice. Each prospective investor shoulddetermine foritselfthe relevance
ofthe informationcontained in this Base Prospectus andits purchase of Covered Bonds
shouldbebaseduponsuchinvestigationas itdeems necessaryand should consult its own
legal,business,accountingand tax advisers prior to m aking a decisionto investin the
Covered Bonds.

The Arranger,the Dealers and the Representativeofthe Bondholders have not separately verified the
information contained in this Base Prospectus. Accordingly none of the Arranger, the Dealersor the
Representative of the Bondholders makes any representation, express or implied, or accepts any
responsibility, withrespectto theaccuracyor completenessofany ofthe informationin this Base Prospectus
or any other information provided by the I'ssuer, the Seller, the Guarantor or the Asset Manager in
connection with the Covered Bondsor their distribution.

Neitherthis Base Prospectusnorany otherinformation suppliedin connection with the
Programmeortheissue ofany Covered Bonds constitutes an offerof,oraninvitation by or
on behalfoftheIssuer,the Guarantororany ofthe Dealerstosubscribefor,or purchase,any
Covered Bonds.

This Base Prospectus doesnot constitute an offer to sell or the solicitationofan offer to buy any Covered
Bonds in any jurisdiction to anypersonto whom it isunlawfultom ake the offer or solicitation in such
jurisdiction. The distribution ofthis Base Prospectus andtheofferor sale of the Covered Bonds may be
restricted by lawin certain jurisdictions. TheIssuer, the Seller, the Guarantor, the Dealers, the Asset
Monitor,the Arranger and the Representative ofthe Bondholdersdonotrepresentthatthis Base Prospectus
may be lawfully distributed, or that any Covered Bond may be lawfully offered, in compliance with any
applicableregistration or other requirements in any such jurisdiction,or pursuantto an exemption available
thereunder,or assume any responsibility for facilitating any such distribution or offering. No action has been
taken by theIssuer,the Seller,the Guarantor,the Dealers, the Arranger and the Representative of the
Bondholders whichis intended to permit a public offering ofany Covered Bonds outside Luxembourg or

distribution of this Base Prospectus in any jurisdiction where action for that purpose is required.
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Accordingly,no Covered Bonds maybeoffered or sold, directly or indirectly, and neither this Base
Prospectus nor any advertisement or other offering material maybe distributed or published in any
jurisdiction,except under circumstancesthat will result in compliance with any applicable laws and
regulations.Personsinto whose possession this Base Prospectusor any Covered Bonds may come must
inform themselvesabout,and observe,any suchrestrictionsonthedistribution ofthis Base Prospectus and
the offeringandsale of Covered Bonds. In particular, there arerestrictionson thedistribution of this Base
Prospectus and the offer or sale of Covered Bonds in the United States,the United Kingdom,Japan and the
European Economic Area (including, interalia,the Republic ofItaly,Ireland, Luxembourg, France and the
Netherlands),see also section headed “Subscrip tion and Sale”.

The language ofthe Base Prospectus is English. Certain legislative referencesand technical terms have been
citedin their originallanguage in order thatthe correct technical meaning maybe ascribed to them under
applicablelaw.Wherea claimrelatingto theinformation contained in this Base Prospectusis broughtbefore
acourtin amember Stateofthe European Economic Area(a Member State), the plaintiffmay,under the
national legislation ofthe Member State wherethe claim is brought,be required to bear the costsof
translatingthe Base Prospectusbeforethelegal proceedings areinitiated.

In this Base Prospectus,references to€ oreuro or Euro aretothesinglecurrency introduced at the startof
the Third Stage of European Economicand Monetary Union pursuantto the Treaty establishing the
European Community,as amended; references to U.S.$ or U.S.Dollararetothecurrency ofthe Unites
Statesof America;referencesto£ or UKSterlingareto the currency ofthe United Kingdom;references to
Italyaretothe Republicofltaly;references tolawsandregulationsare,unlessotherwisespecified, to the
laws andregulationsofItaly;and referencestobillionsaretothousandsofmillions.

Certain monetaryamountsand currency conversionsincluded in this Base Prospectus havebeen subject to
roundingadjustments; accordingly, figuresshown as totalsin certain tables maynot be an arithmetic
aggregationofthe figures which preceded them.

This Base Prospectus mayonly beused for the purpose for which it hasbeen published.

This Base Prospectus and anyFinal Termsmaynotbeused forthepurpose of an offer or solicitation by
anyonein any jurisdiction in which such offer or solicitation is notauthorised or to any personto whom it is
unlawful tomake such an offer or solicitation.

Each initial and subsequent purchaser ofa Covered Bond willbe deemed, by its acceptance ofthe purchase of
such Covered Bond, tohave made certain acknowled gements, representationsand agreements intended to

restrict theresale or other transfer thereofas setforth therein and described in this Base Prospectusand, in

connection therewith, mayberequired to provide confirmation ofitscompliance with suchresale or other

transferrestrictions in certain cases.

The Arrangeris acting for the Issuerandno one elsein connection with the Programme and willnot be
responsible toanypersonotherthanthelssuerforprovidingthe protection afforded to clients of the
Arrangeror for providingadvice in relation to theissue ofthe Covered Bonds.

In connection with the issue ofanySeries or Trancheunderthe Programme, the Dealer (if
any) which is specified in the relevant Final Terms as the stabilisingm anager (the Stabilising
Manager)or anyperson actingfor the StabilisingManagerm ay over-allotanysuch Series or
Tranche oreffecttransactions with a view tosupportingthe market price of such Series or
Tranche atalevel higherthan thatwhich mightotherwise prevailfor a limited period.
However,there may be no obligation on the Stabilising Manager (or any agentofthe
Stabilising Manager)to do this. Anystabilisation action maybegin on or after the date on
which adequate public disclosureofthe final terms ofthe offerofthe Covered Bondsis m ade
and,ifbegun,maybe endedatanytime,butit mustend no later than the earlierof30 days
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aftertheissuedateofthe relevant Series or Tranche and 60 days afterthedateofthe
allotmentofanysuch Series or Tranche.Such stabilising shallbe in compliance with all
applicablelaws,regulationsand rules.

PRIIPs/ IMPORTANT - EEA RETAILINVESTORS - The Covered Bonds are notintended tobe
offered, sold or otherwise made availableto and should not be offered,sold or otherwise made available to
any retail investor in the European Economic Area (“EEA”).For these purposes,aretail investor means a
person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive
2014/65/EU ofthe European Parliamentandofthe Council on markets in financial instruments (as
amended, “MiFIDII”); or (ii) a customer withinthe meaningofDirective 2016/97/ EU (as amended, the
“Insurance Distribution Directive”), where that customer would notqualify as a professional client as
defined in point (10)ofarticle4 (1) of MiFIDII. Consequently nokeyinformation documentrequired by
Regulation (EU) No 1286/20 14 (asamended, the “PRIIPs Regulation”) for offeringorsellingthe Covered
Bonds orotherwise makingthem availabletoretail investorsin the EEAhasbeenprepared and therefore
offeringorsellingthe Covered Bonds or otherwise makingthem availabletoanyretailinvestor in the EEA
may be unlawful under the PRIIPs Re gulation.

PRIIPs/ IMPORTANT - UKRETAILINVESTORS - The Covered Bonds arenot intended to be
offered, sold or otherwise made available toand should not be offered, sold or otherwise made available to
any retail investor in the UK. For these purposes,aretailinvestor meansa person who is one (or more)of: (i)
aretailclient,as defined in point (8) of Article 2 ofRegulation (EU) No2017/565as it formspart ofdomestic
law by virtue ofthe European Union (Withdrawal) Act20 18 (as amended) (the “EUWA”); or (ii)a customer
within themeaningofthe provisionsofthe FinancialServicesand Markets Act 2000, asamended (the
“FSMA”)and anyrules orregulations madeunder the FSMAtoimplement the Insurance Distribution
Directive, where that customer would not qualify as a professional client,as definedin point (8) of Article
2(1) of Regulation (EU) No 600/2014 asit forms part ofdomestic law by virtueofthe EUWA. Consequently
no key informationdocumentrequired by the PRIIPsRegulation asit forms part ofdomestic law by virtue of
the EUWA (the “UKPRIIPs Regulation”) for offeringor sellingthe Covered Bonds or otherwise m aking
them available toretail investorsin the UKhas been prepared and therefore offering or sellingthe Covered
Bonds orotherwise makingthem available to any retail investor in the UKmaybeunlawfulunder the UK
PRIIPsRegulation.

MiFID ITPRODUCT GOVERNANCE/ TARGET MARKET - The Final Termsin respectofany Covered
Bonds willinclude a legend entitled "MiFIDII product governance/ Professionalinvestors and ECPs only
target market"which will outline the target marketassessmentin respectofthe Covered Bonds and which
channelsfordistribution ofthe Covered Bondsare appropriate. Anyperson subsequently offering, selling or
recommending such Covered Bonds (a "distributor”) shouldtakeintoconsideration the target market
assessment; however, a distributor subjectto MiFIDITis responsible forundertakingitsown target m arket
assessment in respect ofthe Covered Bonds (by either adopting or refiningthetarget market assessment)
and determiningappropriate distribution channels.

A determination willbe made at the time ofissue about whether, for the purpose ofthe product governance
rulesunder EU Delegated Directive 2017/593 (the MiFID Product Governance Rules "), any Dealer
subscribingforany Covered Bondsis a manufacturer in respect of such Covered Bonds, but otherwise neither
the Arranger nor the Dealersnor anyoftheir respective affiliates willbe a manufacturer for the purpose of
the MiFID Product Governance Rules.

UKMiFIRproductgovernance/targetm arket— The Final Termsin respectofany Covered Bonds

willinclude a legend entitled "UKMiFIR Product Governance" which willoutline the target market

assessment in respect ofthe Covered Bondsand which channelsfor distributionofthe Covered Bonds are

appropriate. Any person subsequently offering, selling or recommending the Covered Bonds (a

"distributor") shouldtakeinto consideration thetarget marketassessment; however, a distributor subject
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to the FCAHandbook Product Intervention and Product Governance Sourcebook (the "UKMIiFIR Product
Governance Rules")is responsible forundertakingitsown targetmarketassessment in respect of the
Covered Bonds (by either adopting or refiningthe target marketassessment)anddetermining ap propriate
distribution channels.

A determination willbe madein relation to eachissue about whether, for the purpose of the UK MiFIR
Product Governance Rules,any Dealer subscribingfor any Covered Bondsis a manufacturer in respect of
such Covered Bonds,but otherwise neither the Arranger nor the Dealers nor any oftheir respective affiliates
willbe a manufacturer for the purpose ofthe UKMIFIR Product Governance Rules.

LEGALINVESTMENT CONSIDERATIONS

The investmentactivitiesofcertain investors are subject to legalinvestment laws and regulations,or review
or regulation by certain authorities. Each potential investor should consultits legaladvisers to determine
whetherandto whatextent (a) Covered Bonds arelegalinvestmentsforit, (b) Covered Bondscan beused as
collateralfor various types ofborrowingand “repurchase” agreements and (c)other restrictions apply to its
purchaseorpledge ofany Covered Bonds. Financialinstitutions should consulttheirlegal advisors or the
appropriateregulatorstodetermine the appropriate treatment of Covered Bonds under any applicable risk-
basedcapital or similar rules.

THE COVERED BONDSMAYNOTBE A SUITABLEINVESTMENTFORALLINVESTORS

Each potential investor in the Covered Bonds must determine the suitabilityofthatinvestmentin light ofits
own circumstances. In particular, each potentialinvestor should:

(i) havetherequisiteknowledge and experience in financial and business matters to evaluatethe merits
and risksofan investmentin the Covered Bonds;

(ii) haveaccessto, and knowledge of,appropriate analyticaltoolsto evaluate suchmeritsandrisks in the
context oftheir financial situation;

(iii) becapableofbearing theeconomicriskofan investment in the Covered Bonds;and

(iv) recognisethatit maynot bepossibletodisposeofthe Covered Bondsfora substantialperiodoftime,
ifatall.

Prospectiveinvestorsin the Covered Bonds should make their own independent decision whether to invest in
the Covered Bonds and whether an investment in the Covered Bondsisappropriate or proper for them,
basedupontheirownjudgmentandupon advice from such advisers astheymay deem necessary.

Some Covered Bondsare complexfinancialinstruments. Sophisticated institutionalinvestors generally do
not purchase complexfinancialinstrumentsas stand-aloneinvestments. Theypurchasecomplex financial
instrumentsas a way toreducerisk orenhance yield with an understood, measured, appropriate addition of
risk to their overall portfolios. Apotential investor shouldnotinvestin Covered Bonds which are complex
financialinstrumentsunlessit hastheexpertise (either alone or with a financial adviser) toevaluatehowthe
Covered Bonds willperform under changingconditions,theresultingeffects on the value of the Covered
Bonds andtheimpact thisinvestment willhave onthe potentialinvestor's overall investment portfolio.

INDUSTRY AND MARKET DATA AND THIRD PARTIES INFORMATION

Information regardingmarkets, market size, market share, market position, growthratesand other industry

data pertaining tothe Issuer and the Group’sbusiness contained in this Base Prospectus consists ofestimates

basedondatareportscompiled by professional organisations and analysts, on data from other external

sources,andonthelssuer’s knowledge ofitsmarkets. Inmany cases,thereis noreadilyavailable external

information (whether from trade associations, governmentbodies or other or ganisations) to validate m arket-
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related analysesand estimates,requiringtheIssuertorely oninternally developedestimates. There are a
numberoffactorsthatcould causeactual results and developments to differ m aterially from those expressed
or implied by thisinformation. While the Issuer hascompiled, extracted and,tothebest of its knowledge,
correctlyreproduced marketorotherindustrydataor any other information from external sources, including
third parties orindustryor general publications, neither the Issuer nor the Dealers have independently
verified thatdata. TheIssuer cannot assureinvestorsoftheaccuracyand completeness of, and takes no
responsibility for, such dataotherthan theresponsibility for the correctand accuratereproduction thereof.
The information in this Base Prospectus has been accurately reproduced and no facts have been omitted that
wouldrender thereproduced information inaccurate or misleading. However, information regarding the
sectors and marketsin which the Group operates maynot be available for certain periodsand, accordingly,
such information maynotbecurrent as ofthedate ofthis Base Prospectus. All sourcesofsuch information
havebeenidentified where such informationis used. Similarly, while the Issuer believes such information to
bereliableandbelievesitsinternalestimatestobereasonable and confirmsallinformation tobeup to date
on the dateofapproval ofthis Base Prospectus,it hasnotbeen verified by anyindependentsources. Undue
reliance should thereforenotbe placed on such information.
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GENERALDESCRIPTION OF THE PROGRAMME

The follow ing section contains a general description ofthe Programme and, as such, does notpurporttobe
completeandis qualified in itsentirety by the remainder ofthis Base Prospectus and, in relation to the
termsand conditionsofany Seriesor Tranche, the applicable Final Terms. Prospective purchasers of
Covered Bondsshould carefully readtheinformationsetoutelsewherein this Base Prospectus prior to
making an investment decisionin respect ofthe Covered Bonds.Inthissection, referencesto a numbered
condition areto such condition in “Terms and Conditions ofthe Covered Bonds”below.

1. PARTIES

Issuer Mediobanca— Banca di Credito Finanziario S.p.A, abankincorporatedunder the
laws ofRepublicofltalyand havingitsregistered office at Piazzetta E. Cuccia, 1,
20121, Milan, Italy, Fiscal Code, VAT number and registration with the companies’
register in Milan under No.0 0714490 158 ,enrolled in theregister ofbanksheld by
the Bank ofItalypursuantto Article 13 ofthe Legislative Decree of 1 September
1993, No. 385 (the “Banking Act”) under No.74753.5.0,and whichis theparent
companyofthe group composed of Mediobancaanditsconsolidated subsidiaries
(the “Mediobanca Group”orthe “Group”) (the “Issuer” or the “Bank” or
“Mediobanca”).

See “Descriptionofthe Issuer”, below.

Issuer Legal Entity PSNL19R2RXX5U3QWHI44
Identifier (LEI):

Arranger Mediobanca.

Dealers Mediobanca and Mediobanca International (Luxembourg) S.A., a société
anonyme subject to Luxembourglaw and having its registered office at 14
Boulevard Roosevelt L-2450 Luxembourg, registered at the Luxembour gtrade and
companies registry under registration number B 112885 (“Mediobanca
International”),as wellasanyotherdealer appointed from time to time in
accordance with the Programme Agreement.

Guarantor Mediobanca Covered Bond S.r.L,a limited liability companyincorporated under
the lawsofthe Republic ofItaly, whoseregistered officeat Corso di PortaRomana,
No.61,20122 Milan,Italy,FiscalCode and registration with the Companies
Register in Milan, Monza-Brianza, Lodi No. 03915310969 (the “Guarantor”).
The issued corporate capitalofthe Guarantoris equalto Euro 100,000 and is held
by CheBanca!S.p.A.90%and SPVHoldingS.r.1. 10% (the “Quotaholders”).

See “Descriptionofthe Guarantor”, below.

Seller CheBanca!S.p.A.,ajointstockcompany (societa per azioni) incorporated under
thelawsofthe RepublicofItaly,havingits registered office at Viale Bodio (palazzo
4),No.37,20158, Milan, Italy, FiscalCode and VAT number andenrolment with
the companies’register of Milan, Monza-Brianza, LodiNo0.10359360 152, under
the direction and coordination (direzione e coordinamento) of Mediobanca —
Banca diCredito Finanziario S.p.A. (“CheBanca”orthe “Seller”).

See “Descriptionofthe Seller”, below.
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Any entity (each an “Additional Seller”), other than the Seller, whichis part of
the Mediobanca Group that may sell Eligible Assetsand/or Integration Assets to
the Guarantor, subjectto satisfaction ofcertainconditions, and that, for such
purpose,shall, inter alia, accedeto the Master Purchase Agreement by signing an
accession letter substantially in the form attached to the Master Purchase
Agreement and in accordance with the provisionsofthe Transaction Documents
executed by the Seller.

CheBancawillcollect,recover and administer the Eligible Assets comprisedin the
CoverPoolonbehalfofthe Guarantor pursuant to the terms of the Servicing
Agreement (the “Servicer”).

See “Transaction Summary - The Portfolio”,“Description of the Seller”, “The
Credit and Collection Policies”,and “Description of the Transaction Documents —
Servicing Agreement”,below.

The partyor parties which willbeappointed in order toperform, inter alia, the
servicing activities performed by the Servicer,and any successor or replacing
entity thereto followingthe occurrence of a Servicer Termination Event (as
defined below) (the “Successor Servicer”).

See “Description ofthe Transaction Documents — Servicing Agreement”,below.

D&B Tax Accounting S.r.l.— societa traprofessionisti, with registered office at
CorsodiPortaRomana,No. 61,20122, Milan, I taly, VAT number 08881690963, is
the corporateservicesprovider tothe Guarantor pursuantto the terms ofthe
Corporate Services Agreement (the “Corporate Servicer”).

See “Description of the Transaction Documents —The Corporate Services
A greement”,below.

Areputable firm ofindependent accountantsand auditorswillbe appointed as
Asset Monitor pursuanttoa mandate granted by the Issuer,and which willact as
an independentmonitor pursuant toan Asset Monitor Agreement in order to
performtests and proceduresin favour of the Issuer, the Seller and/or the

Guarantor,includingthosein accordance with the applicable legal regulations.
The initial Asset Monitor willbe BDOItalia S.p.A.(the “Asset Monitor”).

See “Descriptionofthe Asset Monitor”, below.

CheBancawillact ascash manager (in such capacity,the “Cash Manager”), for
the purposeofoperatingthe Collection Account, the Expenses Account, the
Transaction Account, the Reserve Accountand the Securities Account and as
calculation agent (in such capacity, the “Calculation Agent”)to the Guarantor
pursuanttothe Cash Management Agreement.

See “Description of the Transaction Documents - The Cash Management
A greement”,below.

Mediobancawill actas accountbank (in such capacity, the “Account Bank”),for

the purpose ofmaintaining the Collection Account, the Expense Account, the

Transaction Account, the Reserve Accountand the Securities Account and as

investment manager (in such capacity,the “Investment Manager”)pursuantto
11
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the Cash Management Agreement.

See “Description of the Transaction Documents - The Cash Management
A greement”,below.

CheBancawillact astestreportprovider pursuant to the Cash Management
Agreement (in such capacity, the “Test Report Provider”). The Test Report
Provider will perform certain calculationsand conductcertaintests pursuant to
the Cash Management Agreementand the Portfolio Management Agreement.

See “Description of the Transaction Documents - The Cash Management
Agreement”,and “Credit Structure”below.

Any swap counterparty which agreestoactas swap counterparty (the “Cover
PoolSwap Counterparty”)tothe Guarantor under the Cover Pool Swap
Agreementsexecuted with the Guarantor in order tohedgeinterestraterisk on the
CoverPool (the “Cover PoolSwap Agreements”). Theinitial Cover Pool Swap
Counterparty will be Mediobanca.

Any institution which shallagreeto act ascovered bond swap counterparty(each,
a“Covered BondSwap Counterparty”)totheGuarantor under a covered
bondswapagreementexecuted withthe Guarantor in order to hedge against
currency(ifany)and/orinterestrateexposurein relation to obligationsunderthe
Covered Bonds(the “Covered Bond Swap Agreement”). Theinitial Covered
Bond Swap Counterparty willbe Mediobanca.

The Cover Pool Swap Counterpartyand each Covered Bond Swap Counterparty.

The Cover Pool Swap Agreement(s) andthe Covered BondSwap Agreement(s),
whichmay beenteredintoin connection with any Series of Covered Bonds, each
ofwhichis documentedin accordance with the documentation published by the
International Swapsand Derivatives Association Inc. (“ISDA”), which are in
particular:

(1) 1992 ISDA Master Agreement with the Schedule thereto (the “ISDA
Master Agreement”);

(ii) 1995 1SDA Credit Support Annex (Transfer-English Law)to the Schedule
to the ISDA Master Agreement (the “CSA”); and

(1i1) the relevant confirmation(s),

to be enteredinto between the Guarantor and each Cover Pool Swap Counterparty
and each Covered Bond Swap Counter party,respectively.

BNP Paribas Securities Services, a companyincorporated under the laws of the
RepublicofFrance, with registered officeat 3 Rued'Antin, 75002 - Paris, France,
acting throughits Milan branch, with officesat Piazza Lina Bo Bardi 3,20 124,
Milan, Italy, Fiscal Code, VATcode and enrolment with the Register of Enterprises
ofMilan No. 13449250151, enrolled with theregister held by the Bank of I taly
pursuanttoarticle 13 ofthe Consolidated BankingAct under No. 5483 (“BNP
Paribas”) willactas interestdetermination agentunder the Programme pursuant

12
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to the provisions of the Cash Management Agreement (the “Interest
Determination Agent”).

Mediobanca,as longasitis an Eligible Institution andprovided that an Issuer
EventofDefault has notoccurred,otherwise BNP Paribas,pursuant to the Cash
Allocation Managementand Payment Agreement asamended and supplemented
from timetotime (eacha “Paying Agent”and,together, the “Paying Agents”).

BNP Paribas Securities Services,a company incorporated under the laws of
RepublicofFrance whoseregistered office is at 3 Rue d’Antin, 75002 Paris,
France,actingthroughits Luxembourgbranch with officesat Branch 60 avenue
JFKennedy,L-2085 Luxembourg, Grand Duchy of Luxembourg willbe the
Luxembourglistingagent (the “Luxembourg Listing Agent”)under the
Programme.

Any institution whichmay be appointed by the Issuer to act as registrar (the
“Registrar”)in respectofthe German law governed covered bonds in registered
form (Namensschuldverschreibungen) (the “Registered Covered Bonds”)
issuedunder the Programme, provided that,ifthe Issuer will keep theregister and
willnot delegate such activity, anyreferencetothe Registrar willbe construed as a
reference to theIssuer.

Any institution appointed by theIssuertoactas paying agent in respect ofthe
Registered Covered Bondsissued under the Programme,ifany.

KPMG Fides Servizi di Amministrazione S.p.A., a joint stock company
incorporatedunder thelaws ofthe Republicofltaly,havingitsregistered office at
Via Vittor Pisani, 27, 20124, Milan, [ taly, registered with the companies’register of
Milan under No.00731410155,willactas representative of the bondholders
pursuanttothe Programme Agreement,theIntercreditor Agreement and the
Rules of the Organisation of Bondholders (the “Representative of the
Bondholders”).

FitchRatings Ireland Limited (“Fitch”orthe “Rating Agency”).

2. THECOVERED BONDS AND THE PROGRAMME

Description

Programme
Amount

Distribution ofthe
Covered Bonds

A covered bondissuance programme under which Covered Bonds(Obbligazioni
Bancarie Garantite)willbe issued by theIssuer to Bondholdersand guaranteed
by the Guarantor.

Upto€10,000,000,000 (and for thispurpose,any Covered Bonds(Obbliga zioni
Bancarie Garantite)denominated in another currencyshall be translated into
Euro at the dateoftheagreementto issuesuch Covered Bonds, and the Euro
exchangerateused shallbeincludedin the FinalTerms)in aggregate principal
amountofCovered Bondsoutstandingat any time (the “Programme Limit”).
The Issuer may howeverincrease the Programme Limitin accordance with the
Programme Agreement.

The Covered Bondsmay bedistributed on a syndicated or non-syndicated basis, in
eachcaseonlyin accordance with therelevantsellingrestrictions.
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Selling Restrictions

Specified Currency

Denominationof
Covered Bonds

Issue Price

IssueDate

CBPaymentDate

CB InterestPeriod

Interest
Commencement
Date

The offer,saleand delivery ofthe Covered Bondsand thedistribution of o ffering
materialin certain jurisdictionsmaybe subject to certain sellingrestrictions.
Persons who arein possession ofthis Base Prospectusorany Covered Bonds m ay
comemustinform themselves about, and observe,any such restrictions on the
distribution ofthis Base Prospectus and the offering and sale of Covered Bonds.In
particular, there arerestrictionsonthedistribution ofthis Base Prospectus and
the offer or sale of Covered Bondsin the United States, the United Kingdom,
Japan and the European Economic Area (including,inter alia, the Republic of
Italy, Ireland, Luxembourg, France and the Netherlands).

See “Subscriptionand Sale”,below.

Covered Bondsmay beissued in such currencyor currencies as maybe agreed
from timetotimebetweenthelssuerandtherelevant Dealer(s) and indicated in
the applicable Final Terms (each a “Specified Currency”), subjectto compliance
with all applicablelegal, regulatory and/ or central bank requirements.

In accordance with the Conditions,the Covered Bonds (other than Registered
Covered Bonds) willbeissued in such denominations asmaybespecified in the
relevantFinal Terms,subject to compliance with all applicablelegal orregulatory
or centralbank requirements (See Condition 3 (Denomination, Form and Title)).

The minimum denomination ofeach Covered Bond (otherthan the Re gistrered
Covered Bonds) admitted totradingon aregulated market within the European
Economic Area or offered to the public in a Member State ofthe European
Economic Areain circumstances whichrequirethe publication of a prospectus
undertheProspectusRegulation willbe €100,000 (or, ifthe Covered Bonds are
denominatedin a currencyother than euro,the equivalent amount in such
currency).

Covered Bondsmay beissued atan issue price which is atparoratadiscount to,
or ata premium over, par,as specifiedin therelevant FinalTerms (in each case,
the “Issue Price” for such Series or Tranche).

The dateofissueofa Series or Tranche of Covered Bonds, pursuant to,and in
accordance with,the Programme Agreement (each,the “Issue Date”in relation
to such Seriesor Tranche).

The datesspecifiedas suchin, or determined in accordance with the provisions of
the Conditionsandtherelevant FinalTerms, subjectin each case, to the extent
providedin therelevantFinalTerms, to adjustment in accordance with the

applicable Business Day Convention (asdefined in the Conditions) (such date, a
“CB Payment Date”).

Each periodbeginning on (and including) a CBPaymentDate or, in case ofthe
first CBInterest Period,the Interest Commencement Date and ending on (but
excluding) thenext CBPaymentDate.

Inrelationtoany Series or Tranche of Covered Bonds, the Issue Date of such
Covered Bonds or such other date as may be specified as the Interest
Commencement Date in the relevant Final Terms (the “Interest
CommencementDate”).

14



Form of Covered
Bonds

The Covered Bondsmay beissued in dematerialised form orin registered form as
Registered Covered Bonds.

The Covered Bondsissued in dematerialised form willbeissued in bearer form
and willbeheldin dematerialised form onbehalfofthe beneficial owners, until
redemption or cancellation thereof,by Monte Titoli S.p.A., whoseregistered office
is at Piazza degli Affari, 6,20123 Milan (“Monte Titoli”)forthe accountofthe
relevant Monte Titoli account holders. Each Series or Tranche will be deposited
with Monte TitoliontherelevantIssue Date. Monte Titolishallact asdepositary
for Clearstream and Euroclear. The Covered Bonds issued in dematerialised form
willat all times beheldin book entryform and title to such Covered Bonds willbe
evidenced by book entries in accordance with the provisions of (i) Article 83 -bis
and ff. ofthe FinancialServices Actand (ii)theresolutiondated 13 August, 20 18
jointly issued by the Commissione Nazionale per le Societa e la Borsa
(“CONSOB”)andtheBankofItalyand published in the Official Gazette of the
RepublicofItaly (Gazzetta Ufficiale della Repubblica Italiana) No.201 0f30
August2018,asfromtimeto time amended (the “Joint Resolution ™), each as
subsequently amended and supplemented from time to time. No physical
document of title will be issued in respect of the Covered Bonds issued in
dematerialised form.

Registered Covered Bonds will be issued to each holder in the form of
Namensschuldverschreibungen, eachissued with a minimum denomination
indicated in the applicable Registered CB Conditionsattached thereto, together
with the execution oftherelated Registered Covered Bonds rulesoforganisation
agreement (the “Registered CB Rules Agreement”)inrelation to a specific
issue of Registered Covered Bonds.

The relevant Registered Covered Bonds (Namensschuld verschreibungen),
together with therelated Registered CB Conditions attached thereto,therelevant
Registered CBRules Agreementand any other document expressed to govern such
SeriesofRegistered Covered Bonds, will constitute the full terms and conditions of
the relevant Series of Registered Covered Bonds.

In connection with the Registered Covered Bonds, references in the Base
Prospectus toinformation being setout, specified,stated, shown, indicated or
otherwise provided forin the applicable Final Termsshallberead and construed
as a reference to such information being set out, specified, stated, shown,
indicated or otherwise provided in therelevantRegistered CB Conditions, the
Registered CBRules Agreementrelating thereto or any other documentexpressed
to govern such Registered Covered Bonds and, as applicable,each otherreference
to FinalTerms in the Base Prospectusshallbe construed andread as a reference to
such Registered CB Conditions, the Registered CBRules Agreement thereto or any
other documentexpressed to govern suchissue ofRegistered Covered Bonds.

Atransfer ofRegistered Covered Bondsshallnot beeffectiveuntilthe transferee
hasdeliveredtothe Registrar a duly executed Assignment Agreement and
Registered CBRules Agreement. A transfer can only occur for the minimum
denomination indicated in the applicable Registered CBConditionsor multiples
thereof.



Types of Covered
Bonds

Issuancein Series

Anyreferenceto the Covered Bondholdersshall include reference to the holders of
the Covered Bonds and/or theregistered holder forthe time being ofa Registered
Covered Bond (the “Registered Covered Bondholders”)asthe context may
require.

Unlessthecontext otherwise requires,any reference to Covered Bonds shall
includereferencetotheRegistered Covered Bonds.

For further detailson the Registered Covered Bonds,see the section headed “Key
featuresofRegistered Covered Bonds (Namensschuld verschreibungen” below).

In accordance with the Conditions,the Covered Bondsmay be Fixed Rate Covered
Bonds, Floating Rate Covered Bonds, Zero Coupon Covered Bonds or a
combination ofany ofthe foregoing,dependingupon theinterest basis shown in
the applicable Final Terms. The Covered Bonds maybe Covered Bondsscheduled
toberedeemedin fullonthe Maturity Date and Covered Bonds repayable in one
or moreinstalments or a combination ofany ofthe foregoing, dependingon the
Redemption/PaymentBasisshownin the applicable Final Terms.Each Series or
trancheshallbe comprised of Fixed Rate Covered Bonds only or Floating Rate
Covered Bondsonly or ZeroCoupon Covered Bondsonly as maybeso specifiedin
the relevant Final Termsonly.

Fixed Rate Covered Bonds: fixed intereston the Covered Bonds willbe payable in
accordance with therelevant Final Terms,on suchdateas maybeagreed between
the Issuerand therelevant Dealersand onredemption,and willbecalculated on
the basisofsuchDay CountFractionprovided for in the Conditions and the
relevantFinal Terms.

Floating Rate Covered Bonds: FloatingRate Covered Bonds willbear interestat a
rate determined in accordance with the Conditions and therelevantFinal Terms.
The margin (ifany) relating to such floating rate will be agreed between the Issuer

and the relevant Dealers for each Seriesor Tranche of Floating Rate Covered
Bonds.

Otherprovisionsin relation to Floating Rate Covered Bonds: Floating Rate
Covered Bondsmay alsohavea maximum interest rate,a minimum interestrate
or both.

Interest on FloatingRate Covered Bondsin respectofeach CBInterest Period, as
agreedpriortoissuebythelssuer andtherelevant Dealers, will be payable on
such CBPayment Dates,and willbe calculatedonthe basis of such Day Count
Fraction provided forin the Conditionsandtherelevant Final Terms.

Zero Coupon Covered Bonds: ZeroCoupon Covered Bonds will be o ffered and
sold at a discounttotheirnominal amountand willnotbear interest.

Covered Bondswillbeissuedin Series,but on different terms from each other,
subjecttotheterms set outin therelevant Final Termsin respectofsuch Series.
Covered Bondsofdifferent Series willnot be fungibleamongthemselves. Series
may be issuedin morethan onetranche (each,a “Tranche”) whichare fungible
amongthemselves within the Series and areidentical in allrespects, but having
differentissuedates,interest commencementdates,issue pricesand dates for first
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interest payments. The Issuer will issue Covered Bonds withoutthe priorconsent
ofthe holders ofanyoutstanding Covered Bondsbut subject to certain conditions.

Atthedateofthis Base Prospectus,thefollowing series of Covered
Bond havebeen alreadyissued under the Programme: (i) afirstseries
ofCoveredBond foranominalvalue of€ 1.5 billion,on 14 December
20 11;such series has been fully redeemedby the Issueron 11 October
2013; (ii) asecond series of Covered Bond foranominal value of
€0.750 billion,on 17 October2013;(iii) a third series of Covered Bond
foranominalvalueof€ 0.750 billion,on 17 June 2014; (iv) a fourth
seriesofCoveredBondforanominalvalueof€ 0.750 billion,on 10
November2015 andon 17 December2015;(v)afifthseriesofCovered
Bond foranominal value of€ 0.750 billion,on24 November2017; (vi)
asixthseries of Covered Bondforanominal valueof€ 0.750 billion,
on 12 Julyand on 2 October2018;(vii) a seventh seriesof Covered
Bond foranominal value of€ 0.750 billion, on 1July2019 and (viii)
an eighthseriesofCovered Bondforanominal valueof€ 0.750 billion
on 20 January 2021. See “Conditions Precedenttothe lssuanceofa new series
ofCovered Bonds’below.

Specificfinal terms willbeissued and published in accordance with the generally
applicabletermsand conditionsofthe Covered Bonds,otherthantheRe gistered
Covered Bonds (the “Conditions”) priortotheissueofeach Series or Tranche
detailing certainrelevanttermsthereof which,for the purposesofthat Series or
Tranche only, supplementsthe Conditions and the Base Prospectus and must be
read in conjunction with the Base Prospectus (such specific final terms, the “Final
Terms”). Thetermsand conditions applicable to any particular Series or Tranche
are the Conditions assupplemented,amended and/orreplaced, by the relevant
Final Terms.

The termsand conditionsapplicableto anyparticular Registered Covered Bond
shallbesetoutin therelevant Registered CB Conditions,therelevant Registered
CB Rules Agreementand any other document expressed to govern such particular
Registered Covered Bonds.

Except for the Zero Coupon Covered Bondsand unlessotherwise specified in the
Conditions and therelevant Final Terms,the Covered Bonds will be interest-
bearingandinterest willbecalculated onthe principalamountoutstandingofthe
relevant Covered Bonds (the “Principal Amount Qutstanding”).Interest will
be calculatedonthebasisofsuchDay Count Fraction in accordance with the
Conditions andin therelevant Final Terms.Interest mayaccrueon the Covered
Bonds at a fixedrateora floatingrateoronsuchotherbasisand at such rate as
may be sospecified in therelevant Final Termsand the method of calculating
interestmay vary between the Issue Dateand the MaturityDate of the relevant
Seriesor Tranche.

The applicable Final Termsrelatingto each Series or Tranche of Covered Bonds
will indicate either (a)that the Covered Bonds cannotberedeemed prior to their
stated maturity (other thanin specified cases, e.g. taxation reasons, or if it
becomesunlawfulfor any Covered Bondsto remain outstanding, or following a
Guarantor Event of Default),or (b) thatsuch Covered Bonds willberedeemable at
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the option oftheIssuer upon givingnoticeto the Representativeof Bondholders
on behalfoftheholdersofthe Covered Bonds (the “Bondholders”) and in
accordance with the provisions ofthe Conditions and oftherelevantFinalTerms,
onadateordatesspecified prior tosuch maturityandata priceor prices and on
such othertermsas maybeagreed betweentheIssuerandtherelevant Dealers (as
setoutin theapplicable Final Terms) or (c) that such Covered Bonds will be
redeemableat theoption ofthe Bondholders, as provided in Condition 8 (f)
(Redemption atthe Option of Bondholders).

Covered Bondsmay beredeemable at par. Covered Bondsmayalso beredeemable
in two ormoreinstalmentsonsuch dates and in suchmannerasmay be specified
in the relevant Final Terms.

Paymentsin respectofthe Covered Bondstobemadebythelssuerwillbe made
without deduction or withholding for oron accountofTax (a “Tax Deduction”),
unlesssuch Tax Deductionis required tobe made by applicable law.

Subjecttothe Condition 10 (Taxation),in theevent thatany such Tax Deduction
istobe made,thelssuer willberequired topay additionalamounts to cover the
amountsso deducted. Insuch circumstancesand provided that such obligation
cannot beavoided by theIssuertakingreasonable measures available to it, the
Covered Bondswillberedeemable (in whole, butnot in part)at the option of the
Issuer.See Condition 8(c) (Redemption fortaxreasons).

The Guarantor willnotbeliabletopayanyadditional amountdue to taxation
reasons following anIssuer Event of Default (as defined below).

The maturitydate foreach Series or Tranche (the “Maturity Date”) will be
specifiedin therelevant Final Terms, subject to such minimum or maximum
maturitiesas maybeallowed orrequired from timetotime by therelevant central
bank (orequivalent body)orany laws or regulations applicable to the Issuer or the
currencyofthe Covered Bonds.Unless previously redeemed as provided in
Condition 8 (Redemption and Purchase),the Covered Bonds of each Seriesor
Tranche will beredeemed at their Principal Amount Outstandingon therelevant
Maturity Date.

The applicable Final Termsrelatingto each Series or Tranche of Covered Bonds
may also provide thatthe Guarantor's obligationsunder the Guarantee to pay
Guaranteed Amountsequal to the Final Redemption Amount (asdefined below) of
the applicable Seriesor Tranche of Covered Bonds on their MaturityDatemay be
deferred pursuanttothe Conditions (the Extended Maturity Date). Such
deferralwill automatically occur,ifso stated in therelevant Final Terms, if:

(a) anlIssuer EventofDefault has occurred;and

(b) the Guarantor hasinsufficient moneysavailable (in accordance with the
Post-Issuer EventofDefault PriorityofPayments) topayin fullany amount
representingthe Guaranteed Amountscorresponding to the amount due
(subjecttotheapplicable grace period)in respectofthe relevant Series or
Tranche of Covered Bond as set outin therelevant Final Terms (the “Final
Redem ption Amount”)on the Extension Determination Date.
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In thesecircumstances, on the Extension Determination Date the Guarantor shall
pay (i) Guaranteed Amountsconstitutingthe Scheduled Interest in respect ofeach
such Covered Bond and (ii) to the extent that the Guarantor has sufficient
Available Funds (asdefined below),in partand pro rata (after payingor providing
for paymentofhigherrankingorparipassu amountsin accordance with the
relevantPriorityofPayments) the FinalRedemption Amount in respectofthe
Seriesor TranchesofCovered Bonds. The obligation ofthe Guarantorto pay any
amountsin respectofthebalance ofthe Final Redemption Amount not so paid
shallbedeferred as described above.

Paymentofallunpaid amountsshallbe deferred automaticallyuntil the ap plicable
Extended Maturity Date, provided that, any amountrepresentingthe Final
Redemption Amountdue and remaining unpaid on the Maturity Date maybe paid
by the Guarantor on any Scheduled Payment Date thereafter accordingto the
relevantFinalTerms,upto (andincluding) the relevant Extended Maturity Date.
Interest will continuetoaccrueand be payable on anyunpaid amountup to the
Extended Maturity Date in accordance with Condition 8 (b) (Extension of
maturity).

The Covered Bonds will constitute direct, unconditional, unsecured and
unsubordinated obligationsoftheIssuer,guaranteedbythe Guarantor and will
rankparipassuwithoutany preference among themselves, except in respect of
maturitiesofeach Seriesor Tranche, and (save for any applicable statutory
provisions) at least equally with all other present and future unsecured,
unsubordinated obligationsoftheIssuer havingthe same maturityofeach Series
or Tranche ofthe Covered Bonds, from time to time outstanding.

In accordance with the legalframework established by Law 130/99 and the Decree
ofthe Ministry of Economyand Finance No.310 of 14 December 2006 (the “MEF
Decree”) and with the terms and conditions of the relevant Transaction
Documents(as defined below), the Bondholders willbenefit from recourseon the
Issuerandlimited recourse on the Guarantor.

See section “Credit Structure”,below.

The Bondholders areentitled to the benefitof,areboundby,and are deemed to
havenotice of, allprovisions ofthe Transaction Documents applicabletothem.In
particular, each Bondholder, by reason ofholdingCovered Bonds, recognises the
Representativeofthe Bondholdersas itsrepresentativeand accepts to be bound
by theterms ofeach ofthe Transaction Documentssigned by the Representative
ofthe Bondholdersas ifsuch Bondholder was a signatorythereto.

The Issuer willbeentitled to (butnotobligedto) atitsoption,on any date and
without the consentofthe holdersofthe Covered Bonds issued beforehandand o f
any other creditors ofthe Guarantoror of the Issuer, issue further Series or
Tranche of Covered Bonds other than the first issued Series or Tranche, subject to:

(1) compliance with the requirements ofissuing banks (Requisiti delle banche
emittenti;see Section 11, Paragraph 1ofthe Bol Regulations); and

(i1) satisfactionofthe Mandatory Tests and the Asset Coverage Test with
reference to the immediately preceeding Collection Period and
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Listing and
Admission to
trading

Settlement

Governing law

Ratings

immediately after such further issue; and
(iii) no Issuer EventofDefault (asdefined below)havingoccurred.
(collectively,the “Issuance Test”)

The paymentobligations under the Covered Bondsissued under all Seriesshallbe
cross-collateralised by allthe assets included in the Cover Pool, through the
Guarantee (asdefined below)

See also Section Ranking ofthe Covered Bonds,below.

Applicationhasbeen madetothe LuxembourgStock Exchange for the Covered
Bonds (otherthan the Registered Covered Bonds) issuedunder the Programme
during the period of 12 months from the date of this Base Prospectus to be
admitted to the Official Listand tradingonits regulated m arket.

Covered Bondsmay belisted or admittedto trading, asthecasemaybe,on other
or further stock exchanges or marketsagreed between the Issuerandtherelevant
Dealers in relationto the Seriesor Tranche. Covered Bonds which are neither
listed nor admitted to trading onany market may alsobeissued.

The applicable Final Terms willstate whether ornottherelevant Covered Bonds
areto belisted and/or admitted totrading and, ifso,onwhich stock exchanges
and/or markets. The Registered Covered Bonds willnot belisted and/or admitted
to tradingon anymarket.

MonteTitoli/ Euroclear / Clearstream.
The Registered Covered Bonds willnot be settled through a clearingsystem.

The Covered Bonds (other than the Registered Covered Bonds) and the related
Transaction Documentswillbe governed by Italian law, except for the Swap
Agreementsandthe Deed of Charge, which willbe governed by English law.

The Registered Covered Bonds (Namensschuld v erschreibun gen) will be governed
by thelawsofthe Federal Republicof Germany save that, in any case, certain
provisions (includingthoserelating to status, limited recourseofthe Re gistered
Covered Bondsandthoseapplicabletothe Issuer and the Portfolio) shall be
governed by Italian law.

Each Series or Trancheissued under the Programme mayor may notbe assigned a
ratingby the Rating Agencyas specified in therelevant Final Terms on the
relevantIssueDate. Asat thedateofthe Base Prospectus S&P Global Ratin gs,
acting through S&P Global Ratings Europe Limited (“S&P”)rated Mediobanca “A-
2” (short-term debt), “BBB” (long-term debt)with a “positive” outlook; Fitch
RatingsIreland Limited (“Fitch”) rated Mediobanca “F3” (short-term debt),
“BBB” (long-term debt) with a “stable” outlook and Moody’s France S.A.S.
(“Moody’s”)rated Mediobanca “Baal” (long-term debt) with “stable” outlook —
see https://www.mediobanca.com/en/investor-relations/financing-
rating/rating.html.

Whetherornot eachcreditratingapplied forin relation to a Series of Covered
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Purchaseofthe
Covered Bondsby
the Issuer

3. GUARANTEE

Securityfor the
Covered Bonds

The Eligible Assets

The Guarantee

Bonds willbe (i) issued orendorsed by a creditratingagency established in the
European Union and registered under Regulation (EC) No. 1060/2009 of the
EuropeanParliamentand ofthe Councilof 16 September2009 on credit rating
agencies as fromtimetotimeamended (the “EU CRA Regulation”) or by a
creditratingagency whichis certifiedunder the EU CRA Regulation and/or (ii)
issued orendorsed by a creditrating agencyestablished in the United Kingdom
(“UK”)andregistered under the CRARegulation asit forms part ofdomestic law
ofthe United Kingdom by virtue ofthe European Union (Withdrawal) Act 2019
(the “UKCRA Regulation”) orby or by a credit rating agency which is certified
underthe UKCRARegulation, willbe disclosed in the applicable FinalTerms. I'n
general, Europeanregulated investors are restricted from usinga rating for
regulatory purposes if such rating is not issued by a credit rating agency
establishedin the European Union and registered under the CRA Regulation
unlessunless(1)theratingis provided by a creditrating agency notestablished in
the European Unionbutendorsed by a creditrating agency established in the
European Union and registered under the EU CRARegulation or (2) therating is
provided by a credit ratingagencynotestablished in the European Union whichis
certifiedunder the EU CRA Regulation.In general, UKregulated investors are
restricted from using aratingforregulatorypurposesifsuch ratingis not issued
by acreditrating agency established in the UKand registeredunderthe UK CRA
Regulation unless (1) the rating is provided by a credit rating agency not
establishedin the UKbut is endorsed by a creditratingagencyestablished in the
UKand registeredunder the UKCRA Regulation or (2) the rating is provided by a
creditratingagencynot established in the UKwhich is certified under the UK CRA
Regulation.

The Issuer may atany time purchase any Covered Bondsin the open market or
otherwiseandatany price.

In accordance with Law 130/99,by virtue ofthe Guarantee, the Bondholders will
benefit from a guaranteeissued by the Guarantor which will, in turn, hold a
portfolio ofreceivablestransferred by the Seller and Additional Sellers, if any,
consistingofEligible Assets and Integration Assets (as defined below).

The receivables forming partofthe Cover Pool may consist of:
(i) the Residential Mortgage Loans (as defined below);

(i1) the Commercial Mortgage Loans (asdefined below);

(iii) the Public Assets (asdefined below); and

(iv) the Asset Backed Securities (asdefined below),
(collectively,the “Eligible Assets”).

Under the terms of the Guarantee, the Guarantor will be obliged to pay
Guaranteed Amountsin respectofthe Covered Bonds on the relevant Due for
PaymentDate (asdefined therein).
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In viewofensuring timely paymentby the Guarantor, an Issuer Default Notice (as
defined below) will be served on the Guarantor by the Representative of
Bondholders as a consequence ofan Issuer EventofDefault.

The obligationsofthe Guarantor to make paymentsin respectofthe Guaranteed
Amountswhenduefor paymentaresubjecttotheconditions thatan Issuer Event
ofDefault has occurred, an Issuer Default Noticehasbeenserved on the Issuer
and on the Guarantor. The obligations of the Guarantor will accelerate with
respect toallGuaranteed Amounts once a Guarantor Default Notice has been
delivered tothe Guarantor.

The obligationsofthe Guarantorunderthe Guarantee shall constitute a first
demand,unconditional and independent guarantee (garanzia autonoma) and
certain provisionsoftheItalian Civil Coderelatingtono autonomous personal
guarantees (fidejussioni), specified in the MEF Decree, shall not apply.
Accordingly,theobligationsshallbe direct, unconditional, unsubordinated
obligationsofthe Guarantor, with limitedrecourse to the Available Funds (as
defined below),irrespective ofany invalidity, irregularityorunenforceability of
any ofthe guaranteed obligations ofthe Issuer.

See “Descriptionofthe Transaction Documents —Guarantee”,below.

4. ISSUEREVENTS OF DEFAULT, GUARANTOREVENTS OF DEFAULTAND PRIORITIES

OF PAYMENTS

Issuer Eventsof
Default

Ifduring the Programme,any ofthe followingeventsoccurs:

(a) Non payment:Defaultis madeby thelIssuer (a) for aperiodofl4daysor
morein thepaymentofany principalorredemption amount due on the
relevant CBPaymentDatein respectofthe Covered Bonds ofany Series,
or (b)foraperiodofl4daysor more in the payment of any interest
amountdueon therelevantIssuer PaymentDatein respectofthe Covered
Bonds ofany Series;

(b) BreachofTests: Followingthedelivery ofa Breach of Test Notice, the
MandatoryTest and the Asset Coverage Testhavenotbeen cured within
the immediately succeedingCalculation Date; or

©) Breachofotherobligations:the Issuer has incurred into a material
defaultin the performance or observance ofany ofits obligations under or
inrespect ofthe outstanding Covered Bonds ofany Series (otherthanany
obligation for the payment of principal, redemption amountorinterest in
respect ofthe Covered Bondsof any Seriesand/or any obligation to
ensurecompliance ofthe Cover Pool withthe Mandatory Test and the
Asset Coverage Test) or any other Transaction Document to which the
Issuer is a party and (unless certified by the Representative of the
Bondholders, in its sole opinion, to be incapable ofremedy) such de fault
remainsunremedied for morethan 30 days after the Representative ofthe
Bondholders has promptly given written notice thereofto the Issuer,
certifyingthat such defaultis,in its opinion, materially prejudicial to the
interests ofthe Bondholders and specifyingwhether or notsuch defaultis
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capableofremedy;or
(d) Insolvency:an Insolvency Event occurs in respectofthe Issuer;

(e) Suspension ofpayments: aresolution pursuant to Article 74 ofthe
Banking Actisissuedin respectoftheIssuer;

(each, an “Issuer Event of Default”), then the Representative of the
Bondholders:

will serve a notice (the “Issuer Default Notice”)on theIssuer and Guarantor
that an Issuer EventofDefault has occurred.Itbeing understoodthatabreach of
the Mandatory Testand the Asset Coverage Test constitutes an Issuer Eventof
Default unless the Representative of the Bondholders, havingexercised its
discretion, resolves otherwise or an ExtraordinaryResolutionis passedresolving
otherwise.

Upon the service ofan Issuer Default Notice:

(a) No furtherissue:no further Series of Covered Bonds maybeissued by the
Issuer;
(b) Accelerationagainstthe Issuer: all SeriesofCovered Bondswill become

immediately dueand payable by the Issuer and theywillrank pari passu
among themselvesagainstthe Issuer;

©) Enforcement: the Representative ofthe Bondholders may, atits discretion
and without further notice, take such steps and/or institute such
proceedings against the Issueras it maythink fit toenforcethepayments
due by thelssuer, butit shallnot beboundtotakeany such proceedingor

stepsunlessrequested or authorised by an Extraordinary Resolution of
the Bondholders;

(d) Guarantee: withoutprejudiceto paragraph (b) (Acceleration against the
Issuer)above, interestand principal falling dueon the Covered Bonds will
be payablebythe Guarantoratthe time and in the manner provided
under these Conditions, subjectto andin accordance with thetermsofthe
Guarantee and therelevant Priority of Payments;

(e) DisposalofA ssets:the Guarantor shallsellthe Eligible Assets and the
Integration Assetsincludedin the Cover Pool in accordance with the
Portfolio Management Agreement;

H Tests:the Amortisation Testshallapply;

provided that, (A) in case of the Issuer Event of Default referred to under
paragraph (d) (Insolvency) above, (i) the payments dueby theIssuerin favour of
the Bondholdersunderthe Termsand Conditions shallbedirectly made by the
Guarantor on any Scheduled Due for Payment Dateunder the Guarantee and (ii)
the Guarantor shallexercise,on an exclusive basis and in compliance with the
provisionsofart.4 ofthe MEF Decree, the rights ofthe Bondholders against the
Issuerandany amount recovered from the Issuer will be part of the Available
Funds;and (B)in case oftheIssuer EventofDefault referred tounder paragraph
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Guarantor Events
ofDefault

(e) (Suspensionofpayments)above,theeffectslisted in items (a) (No further
issue), (d)(Guarantee)and (e) (Disposal ofAssets)willonly apply for aslongas
the suspension of payments will be in force and effect (the “Suspension
Period”);beingunderstood that theeffects listed in items (b) (Acceleration
againstthelssuer),(c)(Enforcement)and (f) (Tests) willnotbe applicable.
Accordingly (i) the Guarantor, in accordance with MEF Decree, shall be
responsible for the payments oftheamounts dueand payable underthe Covered
Bonds during the Suspension Period and (ii) attheend ofthe Suspension Period
the Issuershallberesponsible formeetingthepayment obligations under the
Covered Bonds (and for the avoidance ofdoubts, the Covered Bonds then
outstandingwillnot bedeemedtobeaccelerated againstthe Issuer).

If,duringthe Programme, anyofthe followin gevents occurs:

(1) Non payment:defaultis madeby the Guarantor fora period of 14 days or
morein thepaymentbythe Guarantorofany amountsdue for paymentin
respect ofthe Covered Bondsofany Series; or

(ii) BreachofTest:onany Calculation Date a breach ofthe Amortisation Te st
occurs (totheextent thatsuchbreach has not been cured within the
following Calculation Date); or

(ii1) Breachofotherobligations: default is madein the performance by the
Guarantor ofany material obligationunderorinrespectofthe Covered
Bonds of any Series (other than any obligation for the payment of
principal,redemption amount or interest in respect ofthe Covered Bonds
ofany Seriesand/or anyobligationtoensure compliance of the Cover
Poolwiththe Amortisation Test) or any other Transaction Document to
whichthe Guarantoris a party and (unlesscertified by the Representative
ofthe Bondholders, in itssole opinion,tobeincapable of remedy) such
default remains unremedied for more than 30 days after the
Representative ofthe Bondholdershas given written notice thereofto the
Guarantor, certifying that such default is, in its opinion, materially
prejudicialtotheinterests ofthe Bondholdersand specifyingwhether or
not suchdefault is capable ofremedy; or

(iv) Insolvency:an Insolvency Event occurs in respect ofthe Guarantor;
(each,a “Guarantor EventofDefault”)

then the Representative ofthe Bondholders (a)in cases under (i), (ii) and (iv)
above, may but shall, ifso directed by an Extraordinary Resolution ofthe
Bondholders, and (b) in case under (iii) above, shall, if so directed by an
ExtraordinaryResolution ofthe Bondholders,servetothelssuer,the Seller and
the Guarantor a notice declaring thata Guarantor EventofDefault has occurred
(the “Guarantor Default No tice”).

Upon the service ofthe Guarantor Event of Default:

(a)  Accelerationofthe Covered Bonds: all Series of Covered Bonds then
outstandingwillbecomeimmediately dueand payable by the Guarantor
and willrankparipassu amongthemselves in accordance with the Post
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Cross Acceleration

Pre-Issuer Eventof
DefaultInterest
Priorityof
Payments

(b)

(©)

(d)

Guarantor Event of Default Priority of Payments;

Disposal of A ssets: the Guarantor shallimmediatelysell allassetsincluded
in the Cover Poolin accordance with the procedures setout in the Portfolio
Management Agreement;

Guarantee:the Representative of the Bondholders, subjectto and in
accordance with thetermsofthe Guarantee, on behalfofthe Bondholders,
shall have a claim against the Guarantor for an amount equal to the
Principal AmountOutstanding on each Covered Bond, together with
accruedinterestand any other amount due under the Covered Bonds (other
than additional amountspayableunder Condition 10(a) (Gross up by the
Issuer))in accordance with the Post Guarantor EventofDefault Priority o f
Payments;and

Enforcement:the Representative ofthe Bondholders may, atits discretion
and without further notice, take such steps and/or institute such
proceedings against theIssuer orthe Guarantor (as thecasemaybe) as it
may think fit to enforce such payments, butit shallnot be bound to take
any such proceedings or steps unless requested or authorised by an
Extraordinary Resolution of the Bondholders and then only ifit is
indemnified and/ or secured toitssatisfaction.

After the delivery ofa Guarantor Default Notice with respect to a Series or
Tranche,allSeries or TrancheofCovered Bonds then outstanding will cross
accelerateat thesametime againstthe Guarantor.

On each Guarantor Payment Date, prior to the service ofan Issuer Default Notice,
the Guarantor willuse Interest Available Fundstomake paymentsin theorder of

priority set outbelow (ineach caseonlyifand totheextent that payments of a
higher priority have been made in full):

(i)

(ii)

(iii)

(iv)

first,to payparipassu and prorataaccording to the respective amounts
thereofanyandall Taxes dueand payable by the Guarantor,to the extent
that such sums arenot metby utilising the amounts standing to the credit
ofthe Expenses Account;

second,topay,paripassuandpro rata accordingto the respective
amountsthereofany Guarantor's documented fees,costs, expenses, in
ordertopreserveits corporate existence,tomaintainitin goodstanding
and to comply with applicable legislation (the “Expenses”);

third,tocredit intothe Expenses Account the amounts necessary to
replenish the Expenses Account up tothe Retention Amount;

fourth,topay,inthefollowing order any amount due and payable
(including fees, costsand expenses) to the extent thattheseare not paid
by thelssuerto:

(A) the Representative ofthe Bondholders,

(B) paripassuandprorataaccordingtotherespective amounts
thereof,the Cash Manager,the Calculation Agent,the Corporate
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Pre-Issuer Eventof
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Priorityof
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v)

(vi)

(vii)

(viii)

(ix)

x)

(x1)

(xii)

(1)

(ii)

Servicer,the Asset Monitor,the Account Bank,the Re gistered
Paying Agent (ifany),the Registrar (ifany),the Paying Agent,
the Interest Determination Agent,the InvestmentManagerand
the Servicer;

fifth, to pay any interest amount due to the Cover Pool Swap
Counterparties,includingany termination paymentdueandpayable by
the Guarantor, exceptthe Excluded Swap Termination Amount;

sixth, to pay any interest amounts due to the Covered Bond Swap
Counterparties,prorataandparipassu in respect of each relevant
Covered Bond Swap (includingany termination paymentdue and payable
by the Guarantor exceptthe Excluded Swap Termination Amounts);

seventh,tocredittothe Reserve Accountan amount required to ensure
that the Reserve Accountis fundeduptotheRequired Reserve Amount,
as calculated on theimmediately precedin gCalculation Date;

eighth,toallocatetothecredit of the Principal Available Funds an
amountequal totheamountspaidunderitem (i) ofthe Pre-Issuer Event
ofDefault Principal PriorityofPaymentsin the preceding Guarantor
PaymentDates;

ninth,any Base Interests due and payableon each Guarantor Payment
Date to the Seller pursuant to the terms ofthe Subordinated Loan
Agreement,provided that the Asset Coverage Test and the Mandatory
Test are satisfied on such Guarantor PaymentDate and further provided
thatinterestsontherelated Series of Covered Bonds have been paid by
the Issuer on such Guarantor Payment Date (ifany);

tenth,topayprorataandparipassuin accordance withthe respective
amountsthereofany Excluded Swap Termination Amount;

eleventh, to pay any other amount due and payable under the
Transaction Documents, to the extent notalready paid under other items
ofthis Priority of Payments (other than amountsreferred to under the
followingitem (xii));

twelfth, to pay any Premium Interests on the Subordinated Loan,
providedthat nobreach ofthe Asset Coverage Testand the Mandatory
Test hasoccurred andis continuing.

(the “Pre-IssuerEventofDefaultInterestPriorityofPayment”).

On each Guarantor Payment Date, prior to the service ofan Issuer Default Notice,
the Guarantor willuse Principal Available Funds to m ake payments in the order of
priority set outbelow (ineach caseonlyifand totheextent that payments ofa
higher priority have been made in full):

first,to allocate the Interest Shortfall Amount tothe Interest Available
Funds;

second,topay(a)any principal amounts (ifany) dueand payable to the
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Post-Issuer Event
ofDefaultPriority
ofPayments

relevant Covered Bond Swap Counterpartiesprorata and paripassu in
respect ofeachrelevant Covered Bond Swap in accordance withthe terms
ofthe relevant Covered Bond Swap Agreement and (b) any principal
amounts (if any) due and payable to the relevant Cover Pool Swap
Counterparties pro rataandparipassuinrespectofeachrelevant Cover
PoolSwap Agreementin accordance with thetermsoftherelevant Cover
Pool Swap Agreement;

(iii) third,toacquire Eligible Assets and/or Integration Assets (other than
thosefundedthroughthe proceedsofthe Subordinated Loan);

(iv)  fourth,topayany amounts(in respectofprincipal) due and payable under
the Subordinated Loan provided thatin any case the Asset Coverage Test
and the Mandatory Tests are satisfied and/ or,where applicable, further
provided that noamountsshallbeappliedtomakea paymentin respect of
the Subordinated Loan ifthe principal amountsoutstandingunder the
relevant Seriesor Tranche of Covered Bonds which have fallen due for
paymentonsuch Guarantor Payment Datehavenot beenrepaidin full by
the Issuer.

(the “Pre-Issuer Event of Default Principal Priority of
Payments”).

On each Guarantor Payment Date, followingan Issuer EventofDefault,but prior
to the occurrence ofa Guarantor EventofDefault, the Guarantor will use the
Available Funds,to make paymentsin the order ofpriority setout below (in each
caseonlyifand totheextentthatpaymentsofa higher priority havebeen madein
full):

(1) first,to pay, paripassuandprorataaccordingto therespective amounts
thereof,any Expenses and Taxes, in order to preserve its corporate

existence,tomaintainit in good standingand to comply withapplicable
legislation;

(i1) second, topay,in the following order,any amountdue and payable to:
(A) the Representative ofthe Bondholders,

(B) paripassuandprorataaccordingtothe respective amounts
thereof,the Cash Manager,the Calculation Agent,the Corporate
Servicer,the Asset Monitor,the Account Bank, the Paying Agent,
the Interest Determination Agent,theInvestmentManager, the
Registered Paying Agent (if any), the Registrar (ifany),the
Portfolio Manager (ifany) and the Servicer;

(iii) third,tocredit into the Expenses Account the amounts necessaryto
replenish the Expenses Account up tothe Retention Amount;

(iv) fourth,topayprorataandparipassu:

a) interestpaymentsdueto the Swap Counterparties (includingany
termination paymentdueand payable by the Guarantor but
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EventofDefault
Priorityof
Payments

v)

(vi)

(vii)

(viii)

(ix)

x)

excludingany Excluded Swap Termination Amount); and

b) Interest dueunderthe Covered Bond Guarantee in respectof
each Series or Tranche of Covered Bonds;

fifth,topayprorataandparipassu:

a) principal payments (ifany) due to the Swap Counterparties
(including any termination payment due and payable by the
Guarantor but excluding any Excluded Swap Termination
Amount);and

b) principaldueunder the Covered Bond Guarantee in respectof
each Series or Tranche of Covered Bonds;

sixth,once payments fromitem (i) to (v)havebeen madein full,to credit
the Transaction Account with theremaining available fundsup to an
amountequal tothe Required Redemption Amount in respect of each
outstandingSeries or Tranche of Covered Bonds;

seventh,after each Seriesor Tranche of Covered Bonds has been fully
repaid orrepaymentin fullofthe Covered Bondshasbeen provided for
(suchthattheRequired Redemption Amounthasbeen accumulated in
respect ofeach outstanding Seriesor Tranche of Covered Bonds under
the precedingitem (vi))topayprorataandparipassu, any Excluded
Swap Termination Amountdue and payable by the Guarantor;

eighth,oncepaymentsfromitem (i) to (vii)have been madein full, to pay
any otheramountdueand payableunder the Transaction Documents, to
the extent not already paid under other items of this Priority of
Payments;

ninth,torepayin fulltheamounts outstanding and to pay any Base
Interests under the Subordinated Loan Agreement;

tenth,topayany Premium Interestsunder the Subordinated Loan
Agreement.

(the “Post-Issuer EventofDefaultPriority of Payments”).

The Investment Manager may invest funds standing to the credit of the

Transaction Accountandthe Reserve Accountinthe Eligible Investments (as
defined below).

On each Guarantor Payment Date, followinga Guarantor Event of Default, the

Available Funds willbe used to make payments in the order of priority set out
below (ineach caseonlyifand totheextent thatpayments of a higher priority
havebeenmadein full):

(1)

first,to pay,paripassuandprorataaccordingtotherespective amounts
thereof,any Expenses and Taxes, in order to preserve its corporate
existence,tomaintainit in good standingand to comply with applicable
legislation;
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(ii)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

second, topay,in the following order,any amountdue and payable to:
(A) theRepresentativeofthe Bondholders,

(B) paripassu and pro rata according to the respective amounts
thereof,the Cash Manager,the Calculation Agent, the Corporate
Servicer,the Asset Monitor,the Account Bank,the Paying Agent,
the Interest Determination Agent,the Investment Manager, the
Registered Paying Agent (ifany), the Registrar (ifany), the Portfolio
Manager (ifany) and the Servicer;

third,tocreditintothe Expenses Account the amounts necessaryto
replenish the Expenses Account up to the Retention Amount;

fourth,topayprorataandparipassu:

a) principaland interestpayments duetothe Swap Counterparties
(including any termination payment due and payable by the
Guarantor but excluding any Excluded Swap Termination
Amount);and

b) principaland interestsdueunder the Covered Bond Guarantee in
respect ofeach Seriesor Tranche of Covered Bonds;

fifth,topayprorataandparipassu any Excluded Swap Termination
Amountdueandpayableby the Guarantor;

sixth,topayany other amountdue and payableunder the Transaction
Documents, totheextent notalready paid under other items of this
PriorityofPayments;

seventh,torepayin fulltheamountsoutstanding and to pay any Base
Interests under the Subordinated Loan Agreement;

eighth,topayany Premium Interests under the Subordinated Loan
Agreement.

(the “Post-Guarantor EventofDefault PriorityofPayments”and,
together with the Pre-Issuer Event of Default Principal Priority of
Payments, the Pre-Issuer EventofDefault Interest Priority of Payments,
the Post-Issuer Event of Default Priority of Payments, are collectively
referredtoasthe “Priorities of Payments”).

S. CREATIONAND ADMINISTRATION OF THE COVERPOOL

Transferofthe
Receivables

On 30 November,2011theSeller and the Guarantor entered into a master

purchaseagreement (asamended andsupplemented from time to time, and

restatedon 18 November2021in order to consolidate alltheamendmentsagreed
by meansofthe Amendment Agreements,the “Master Purchase Agreement”)

pursuantto which (a) the Seller transferred to the Guarantor an initial portfolio
comprisingResidential Mortgage Loans (the “Initial Portfolio”) and the parties

agreedontheterms and conditions under which (b)the Seller may transfer to the
Guarantor subsequent portfoliosofEligible Assets in order to collateralise and
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General Criteria

allowtheissueoffurtherseriesortranches of Covered Bonds by the Issuer,
subjecttothelimits tothe assignment of further Eligible Assets set forth by the
Bol Regulations (each,a “Subse quent Portfolio™),(c) the Guarantor, until an
Issuer EventofDefaulthas occurred, may purchase from the Seller further
portfolios of Eligible Assetsin ordertoinvest the Principal Available Funds,
subject to the Limits to the Assignment, provided that there are sufficient
Principal Available Funds tobeapplied in accordance with the Pre-Issuer Ev ent of
Default Principal Priority of Payments (each,a “Further Portfolio”) and (d) the
Seller may assign and transfer to the Guarantor from time to time further Eligible
Assetsand/or Integration Assetsin order toensure compliance withthe Tests in
accordance with the Portfolio Management Agreement.

Pursuant tothe Master Purchase Agreement, and subject to the conditions
provided therein, the Seller shallbe allowed torepurchase Eligible Assets which
havebeenassignedtothe Guarantor.

The Eligible Assetsand the Integration Assets willbe assigned and transferred to
the Guarantor withoutrecourse (pro soluto) in accordance with the Covered
Bonds Lawandsubjecttotheterms and conditions of the Master Purchase
Agreement.

Under the Master Purchase Agreement, the Seller has made certain
representationsand warrantiesregarding itselfand the Eligible Assets transferred
from timetotimetothe Guarantor.

Each ofthereceivablesderiving from the Mortgage Loans forming part of the
Cover Poolshall complywith allofthe followingcriteria (the “Mortgage Loans
General Criteria”):

1. receivablesarisingfrom loansadvanced by,or purchasedby, CheBanca!
S.p.A. (formerly MicosS.p.A.and Micos Banca S.p.A.);

2. mortgagereceivables, in respect of whichthe ratio between the loan’s
amountoutstandingaddedtotheprincipalamount outstanding of any
higherranking mortgage loanssecuredbythe same property does not
exceedonthe Valuation Date 80 percent for the residential mortgage
loansor60 percent for thecommercialmortgage loans,as the case may

be,ofthevalueofthe property, in accordance with Ministryof Economy
and Finance Italian Decree 14 December 2006, No. 310;

3. receivablesthatdidnot provide at the time of disbursement for any
subsidy or other benefit in relation to principal or interest (mutui
agevolati);

4. receivablesthathavenot been granted to publicentities (enti pubblici),
clerical entities (enti ecclesiastici) or public consortium (consorzi
pubblici);

5. receivablesthatarenotconsumer loans (creditial consumo);

6. receivablesthatarenotamutuo agrario pursuant to Articles 43,44 and

45 ofthe BankingAct;
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10.

11.

12.

13.

14.

15.

16.

receivablesthatare secured by a mortgage created,in accordance with the
laws andregulationsapplicable from timeto time, over real estate assets
sited in the Republic ofItaly;

receivablesthe paymentofwhichis secured bya firstranking mortgage
(ipotecadiprimo grado economico),suchterm meaning (i) a firstranking
mortgageor (ii) a second or subsequentranking priority mortgage in
respect of which (A)themortgage(s)ranking prior to such second or
subsequent mortgage hasbeen formallyconsentedby therelevantlender
to the total cancellation; or (B) the obligations secured by the mortgage(s)
rankingpriortosuchsecondorsubsequent mortgage have been fully
satisfied; or (C) thelender secured by the mortgage(s) ranking prior to
such second or subsequent mortgageis CheBanca (even iftheobligations
secured by suchrankingprioritymortgage(s)havenot been fully satisfied)
provided that the relevant receivables secured by such second or
subsequentrankingpriority mortgages meetthe Mortgage Loans General
Criteria;

receivables in respect to which the hardening period (periodo di
consolidamento) applicabletotherelevant mortgagehasexpiredand the
relevant mortgageis not capable ofbeingcancelled pursuant to Article 67
of Royal Decree 16 March 1942, No. 267, as amended and/or
supplemented from time to time (the “Bankruptcy Law”) and, if
applicable, of Article 39, fourth paragraph,ofthe Banking Act;

receivablesthatare fullydisbursed andin relation to which thereis no
obligation or possibilityto make additional disbursement;

receivablesthat, asofthetransfer date, did not have any instalment
pendingformorethan 30 daysfromitsduedateandinrespect of which
allother previousinstalmentsduebefore the transfer day have been fully
paid;

receivablesthatare governed by [talian Law;

receivablesthathavebeen granted toindividuals (personefisiche) that as
ofthe relevant Valuation Date were notemployees of companies included

in the Mediobanca Group or ofthedifferentbankoriginatingthe loans
from which such receivables arise;

receivablesthataredenominatedin Euro (or disbursed in a different
currencyandthenre-denominated in Euro);

receivablesin respectofwhich atleastoneinstalment (rata)is fallen due
and paid, including in case ofinterestinstalment;

receivablesrelated toloan agreements executed withborrowers that are
residentin Italy.

Each ofthereceivablesderiving from the Public Assets which may form partofthe
Cover Poolshall complywith allofthefollowingcriteria (the “Public Assets

General Criteria”): loans granted to,or guaranteed by, and securitiesissued by,
or guaranteed by, theentitiesindicated in Article 2, paragraph 1, lett. (c) ofthe
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Tests

MEF Decree.

Each ofthereceivablesderiving from the Asset Backed Securities which may for m
partofthe Cover Poolshallcomply with all ofthe following criteria (the “ABS
General Criteria”): securitiesissued in the framework of securitisationshaving
asunderlying assets Mortgage Loans or Public Assets, pursuant to Article 2,
paragraph 1, lett.(d) ofthe MEF Decree.

The receivablescomprised in each Subsequent Portfolio,in each Further Portfolio
as wellas the Eligible Assets transferred to the Guarantor in order to ensure
compliance with the Testsshallalso comply with therelevant Specific Criteria.

“Specific Criteria”’means,collectively, the Specific Criteriaofthe Initial
Portfolio and the Specific Criteriaofthe Subsequentand Further Portfolios.

“Specific Criteriaofthe Initial Portfolio”meansthecriteria for the selection
ofthe receivables included in theInitial Portfolio to which such criteria are
applied,setforth in Schedule 1, PartI],to the Master Purchase Agreement.

“Specific Criteriaofthe Subsequentand Further Portfolios” means the
criteriaforthe selection ofthereceivables to be included in the Subsequent
Portfoliosand/or Further Portfoliosto which suchcriteriaareapplied, setforthin
Schedule 1, PartIII,to the Master Purchase Agreement.

“General Criteria”meansthe Mortgage Loans General Criteriaand/or the
Public Assets General Criteria and/ or the ABS General Criteria.

In addictionto the General Criteriaand the Specific Criteria, the Seller and the
Guarantor mayagreeon applyingtothe Subsequent Portfolios and/or to the
Further Portfolios further selection criteria, specifyingthem in the Schedule B to
the relevant Transfer Proposal(the “Further Criteria”).

“Criteria” meansjointlythe General Criteria,the Specific Criteria and (to the
extentapplicable) the Further Criteria.

The Mandatory Tests
Startingfrom theFirstIssue Dateand until the earlier of:

(i) the date on which allSeries or TranchesofCovered Bonds issued in the
context ofthe Programmehavebeencancelled or redeemed in fullin
accordance with the Conditions; and

(ii) the dateon which a Issuer Default Noticeis served onthe Guarantor as a
consequenceofan Issuer EventofDefault,

in compliance with the provisions ofthe Portfolio Management Agreement and
the MEF Decree, the Issuer and the Seller undertake to procure that, with respect
to the Cover Pool,eachofthe followingtests is met:

(1) the outstandingaggregate notionalamountoftheassets comprised in the
CoverPoolshallbe,at least equal to the aggregate notional amount of all
outstandingSeries of Covered Bonds issued under the Programme; prior

to the delivery ofan Issuer Default Notice, thistest willbedeemed met to
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the extentthatthe Asset Coverage Test is met (the “Nominal Value
Test”);

(i1) the netpresentvalue ofthe Cover Pooltogether with the expected cash
flows tobereceived by the Guarantorunderany hedging arrangement
enteredintoin relationto the transaction (netofthetransaction costs to
be bornebythe Guarantorincluding the expected costs and costs of any
hedgingarrangement entered intoin relation to thetransaction) shallbe
atleastequaltothenetpresentvalueoftheoutstandingSeries of Covered
Bondsissuedunder the Programme (the “NPV Test”);

(ii1) the amount ofinterestsand other revenues generated by the assets
included in the Cover Pool(netofthetransactioncoststobeborneby the
Guarantor including the expected costs and costs of any hedging
arrangemententered intoinrelation to the transaction) taking into
accounttheexpected cash flowstobe received by the Guarantor under any
hedgingarrangement entered into in relationto the transactionshallbeat
least equal totheinterestsand costs dueby thelssuerunderthe Covered
Bondsissuedunder the Programme (the “Interest Coverage Test”and,
together with the Nominal Value Test and the NPV Test, the “Mandatory
Test”).

The Mandatory Tests willbe made by CheBanca(the “Test Report Provider”)
on any Calculation Date withreference to the lastday ofthe precedingCollection
Period.

The Asset Coverage Test
Startingfrom the FirstIssue Date and until the earlier of:

(1) the date on which all Series or TranchesofCovered Bonds issued in the
context ofthe Programmehavebeencancelled or redeemed in fullin
accordance with the Conditions; and

(i1) the date on which a Issuer Default Noticeis servedonthe Guarantor as a
consequenceofan Issuer EventofDefault,

the Issuer and the Seller undertake to procurethatonany Calculation Date the
Adjusted Aggregate Loan Amountisatleast equalto the aggregate Principal
AmountOutstanding ofthe Covered Bonds.Fora more detailed description, see
section “Credit structure’.

The Am ortisation Test

For so longasthe Covered Bondsremain outstanding,on each Calculation Date
followingthe occurrence ofan Issuer EventofDefaultbut prior to a Guarantor
EventofDefault,the Amortisation Test Aggregate Loan Amount shallbeequal to
or higher thanthe Principal Amount Outstanding of the Covered Bonds (the
“Am ortisation Test”).

For amoredetailed description, see section “Credit structure - Tests”.
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Breachofthe Tests

TestPerformance Report

Compliance with the Tests will be verified by the Test Report Provider on each
Calculation Date (with reference tothelastday of the immediately preceding
Collection Period) and on any other date on which the verification ofthe Tests is
required pursuanttothe Transaction Documents. The calculations performed by
the TestReportProviderin respect ofthe Testswillbe tested from timetotimeby
the Asset Monitor in accordance with the provisions ofthe Asset Monitor
Agreement and the Engagement Letter,as thecase may be.

On any Calculation Date, the Test Report Provider shall prepare and deliver tothe
Issuer,the Seller (and any AdditionalSeller,ifany), the Guarantor,the Servicer,
the Representative ofthe Bondholders,the Asset Monitor and the Rating Agency,
areport settingout thecalculations carried out by it with respect of (i) the
Mandatory Tests,the Asset Coverage Testandthe percentageofthe Integration
Assets (takinginto account the Liquidity) comprised in the Cover Pool, prior to the
deliveryofan Issuer Default Notice and (ii) the Amortisation Te st, following an
Issuer Default Notice (the “Test Performance Report”). Such report shall
specify the occurrenceofa breachofthe Mandatory Test and/or of the Asset
Coverage Testand/or the Amortisation Testand/or the Integration Assets Limit.

See section “Credit Structure— Tests” ,below.

Following the notification by the Test Report Provider, in the relevant Test
Performance Report, ofa breachofany Test, the Guarantor, shall purchase
Eligible Assets from the Seller (and/ or any Additional Seller,if any) and/or the
Issuerin accordance with the Master Purchase Agreement and/or purchase, or
investin,Integration Assets,in order toensurethat, withinthe Test Grace Period,
all Testsaresatisfied withrespectto the Cover Pool.

Shouldtherelevant breachhavenotbeen remedied prior to the expiryofthe
applicable Test Grace Period,in accordance with the Article4 .1 of the Portfolio
Management Agreement, a Segregation Event has occurred and the
Representativeofthe Bondholdersshallservea notice (the “Breach of Test
Notice”)to thelIssuer, the Seller and the Guarantor.

Upon theoccurrence ofa Segregation Event:
(a) no further Series of Covered Bonds maybeissued by theIssuer;

(b) thepurchasepriceforanyEligible Assets or Integration Assets to be
acquired by the Guarantor shall be paid only usingthe proceedsofa
Subordinated Loan,except wherethebreachreferred toin the Breach of
Test Notice isrelated tothe Interest Coverage Test and maybe cured by
usingthe Available Funds.

Itisunderstood that:

(1) the consequences setoutin paragraph (a) and (b)aboveshallbe applied
atanytime ifa Testis not compliant withthe Covered Bonds Lawand/ or
the provisionsofthe Portfolio Management Agreement;
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Role ofthe Asset
Monitor

(ii) followingthe occurrenceofa Segregation Event and untilan Issuer
Default Notice has been delivered, payments due under the Covered

(iii) Bonds will continuetobe madeby the Issuer.

Aftertheserviceofa BreachofTest Noticeto the Issuer, the Seller and the
Guarantor,the Guarantor (or the Servicer onbehalfofthe Guarantor) may sellany
Eligible Assetsand Integration Assetsincluded in the Cover Pool in accordance
with therulessetoutin Article5 and 6 ofthe Portfolio Management Agreement,
provided that the Representative ofthe Bondholdershasbeen duly informed.

Once a BreachofTest Noticehas beendeliveredtothelIssuer,theSeller and the
Guarantor,shouldtherelevant Testhasnot been remedied by the following
Calculation Date,the Representative ofthe Bondholders shall deliver an Issuer
Default Notice to the Issuer, the Seller and the Guarantor unless the
Representativeofthe Bondholders,having exercised its discretion, resolves
otherwise oran ExtraordinaryResolutionis passed resolvingotherwise.

Aftertheserviceofan Issuer Default Notice to the Issuer,the Seller and the
Guarantor,the Guarantor (or the Serviceronbehalfofthe Guarantor) shall sell
any Eligible Assets and Integration Assets included in the Cover Pool in
accordance with therules setout in Article 5 and 6 ofthe Portfolio Management
Agreement,provided that the Representative ofthe Bondholders has been duly
informed.

It beingunderstood thatshould a breach ofthe Amortisation Testoccur after an
Issuer EventofDefault,the Representative ofthe Bondholdersmaybutshall,ifso
directed by an Extraordinary Resolution ofthe Bondholders,serveto the Issuer,
the Seller and the Guarantor the Guarantor Default Noticeifsuch a breach is not
cured within the following Calculation Date.

Aftera Guarantor EventofDefault,the Guarantor shallimmediatelysell (through
the Portfolio Manager) all Eligible Assets and Integration Assetsincluded in the
Cover Pool in accordance with the procedures described in the Portfolio
Management Agreement, provided thatthe Guarantor willinstruct the Portfolio
Managertouseallreasonableendeavours to procure thatsuch saleis carried out
as quickly asreasonablypracticable takinginto account the market conditions at
thattimeandsubjectto anyrightofpre-emptionin favourofthe Sellerunder the
Master Purchase Agreementand the Portfolio Management Agreement.

See section “Credit Structure— Tests” and section “Description ofthe Transaction
Documents— Portfolio ManagementA greement”,below.

The Asset Monitor willperform specificagreedupon procedures set outin an
engagementletter entered into with theIssuer (the “EngagementLetter”). The
Asset Monitor willalso perform the other activities provided under the Asset
Monitor Agreemententeredinto on or aboutthe First Issue Date.
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6. THE TRANSACTIONDOCUMENTS

MasterPurchase
Agreement

Subordinated Loan
Agreement

Servicing
Agreementand
Collection Policies

On November, 30 2011theSeller and the Guarantor entered into a master
purchaseagreement (asamended andsupplemtented from time to time, and
restatedon 18 November 2021in order to consolidate alltheamendmentsagreed
by meansofthe Amendment Agreements,the “Master Purchase A greement”),
pursuanttowhichthe Seller assigned and transferred, withoutrecourse (pro
soluto),tothe Guarantor the Initial Portfolio, in accordance with the Covered
Bonds Law.Pursuanttothe Master Purchase Agreement, the Seller and the
Guarantor agreed that the Seller mayassign and transfer Subsequent Portfolios
and/or Further Portfoliostothe Guarantor from time to time in the cases and
subjecttothelimits setout in the Master Purchase Agreement.

See Sections “The Cover Pool”and “Description ofthe Transaction Documents -
Description ofthe Master Purchase Agreement”.

Pursuant to the terms of a subordinated loan agreement entered into on
November,30 20 11betweenthe Subordinated Lender and the Guarantor (the
“Initial Subordinated Loan Agreement”), the Subordinated Lender has
undertaken to make availabletothe Guarantor a subordinated loan ofa total
amount of Euro 2,000,000,000.00, for the purposes of (i) providing the
Guarantor withthe funds necessaryto purchase the Initial Portfolio in the context
ofthe firstissue of Covered Bond and (ii) fundingthe purchaseby the Guarantor
ofthe Eligible Assetsand Integration Assets in order to remedy (or prevent) a
breachofthe Tests. Under the Intercreditor Agreeementthepartieshave agreed
that, within the context ofthe Programme, the Subordinated Lender may enter
into subsequent subordinated loan agreements (the “Subsequent
Subordinated Loan Agreements”and,together with the Initial Subordinated
Loan Agreement,the “Subordinated Loan Agreements”) which willhave
substantially the same terms and conditionsofthe Initial Subordinated Loan
Agreement.

The Guarantor will payinterest and/ or Premium in respect ofeach Subordinated
Loan but willhave no liabilityto gross up for Tax.

Paymentsfrom the Guarantortothe Sellerunder the Subordinated Loans will be
limitedrecourse and subordinated and paidin accordance with the Priority of
Paymentstotheextentthe Guarantor has available funds.

See “Description ofthe Transaction Documents — Initial Subordinated Loan
Agreement”,below.

Pursuant tothetermsofa servicing agreement entered into on 30 November, 2011
(asamended and supplemtented from time to time, includingbytheamend ment
agreement enteredintoon 18 November2021,the “Servicing Agreement”),the
Servicer has agreed toadminister and service the Assets comprised in the Cover
Pool,onbehalfofthe Guarantor.

The Servicer hasundertaken,inter alia,toprepareand submit quarterlyreportsto

the Guarantor, the Seller,the Issuer,the Asset Monitor, the Representative of

Bondholders, the Swap Counterparty, the Corporate Servicer and the Calculation

Agent, in the form setout in the Servicing Agreement, containinginformation as
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Guarantee

Corporate Services
Agreement

Intercreditor
Agreement

to alltheamounts collected from timetotimeby the Guarantorinrespect of the
Assetsas principal, interestand/or expensesand any payment of damages (the
“Collections”),as aresult oftheactivityofthe Servicer pursuantto the Servicing
Agreement during the precedingCollection Period.

See section “Description ofthe Transaction Documents- Servicing Agreement”
and “Creditand Collection Policies”,below.

On or abouttheFirst Issue Datethe Guarantorissueda guarantee securingthe
paymentobligations ofthe Issuer under the Covered Bonds (the “Guarantee”),in
accordance with the provisions ofthe Covered Bonds Law.

See sections “Transaction Summary —Guarantee” and “Description of the
Transaction Documents - Guarantee” below.

Pursuant to a corporate services agreemententered into on 17 June, 2020 (as
amendedandsupplemtented from time to time, the “Corporate Services
Agreement”),the Corporate Servicer hasagreedto providethe Guarantor with
certain administrative services,includingthe keepingofthe corporatebooks and
ofthe accountingand tax registers.

See “Descriptionofthe Transaction Documents - Corporate Services A greement”,
below.

Undertheterms ofan intercreditor agreemententered into on or aboutthe First
IssueDate (asamended and supplemented from time to time,andrestated on 18
November2021in ordertoconsolidatealltheamendmentsagreed by means of
the Amendment Agreements,the “Intercreditor Agreement”) among, the
Guarantor,the Quotaholders, the Seller, the Servicer,the Subordinated Lender,
the Investment Manager, the Calculation Agent, the Representative ofthe
Bondholders,the Asset Monitor,the Cover Pool Swap Provider, the Covered Bond
Swap Provider, the Account Bank, the Paying Agents,the Test Report Provider,
the Interest Determination Agent,the Corporate Servicer (collectively, with the
sole exclusion of the Guarantor and the Quotaholders, the “Secured
Creditors”),thepartiesagreed thatall the Available Fundsofthe Guarantor will
be appliedin or towardssatisfaction ofthe Guarantor's payment obligations
towardsthe Bondholders aswell as the other Secured Creditors, in accordance
with therelevant Priorities of Payments provided in the Intercreditor Agreement.

AccordingtothelIntercreditor Agreement, the Representative ofthe Bondholders
will, subject to a Guarantor Event of Defaulthaving occurred, ensure that all the
Available Funds are applied in or towards satisfaction ofthe Guarantor's payment
obligationstowardsthe Bondholders as well as theother Secured Creditors, in
accordance with the Post-Guarantor Event of Default Priority of Payments
providedin the Intercreditor Agreement.

The obligationsowed by the Guarantor to each ofthe Bondholdersand each ofthe
other Secured Creditors willbe limited recourse obligationsofthe Guarantor. The
Secured Creditors willhave a claim againstthe Guarantor only tothe extentofthe
Available Funds,in each case subjecttoand as provided forin the Intercreditor
Agreement and the other Transaction Documents.
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Cash Management
Agreement

Asset Monitor
Agreement

Portfolio
Management
Agreement

Quotaholders
Agreement

See “Description ofthe Transaction Documents —Intercreditor A greement”,
below.

In accordance witha cashmanagementandagencyagreemententered into on or
about the FirstIssue Date, among, inter alios, the Issuer, the Guarantor, the
Servicer, the Seller, the Account Bank, the Investment Manager, the Cash
Manager,the Calculation Agent, theInterest Determination Agent, the Paying
Agent, the Test Report Provider and the Representativeofthe Bondholders (as
amended and supplemented from time to time,and restated on 18 November 2021
in order toconsolidate all theamendments agreed by meansof the Amendment
Agreements,the“Cash Management Agreement”), the Account Bank, the
Paying Agents, the Interest Determination Agent,the TestReport Provider, the
Investment Manager,the Cash Manager, and the Calculation Agent will provide
the Guarantor with certain calculation notification and reportingservices together
with account handlingand cash management servicesin relationto moneys from
time totimestandingto thecreditofthe Accounts.

See “Description ofthe Transaction Documents - Cash ManagementandAgency
A greement”,below.

In accordance with an asset monitor agreement entered intoonor abouttheFirst
IssueDate,amongthe Asset Monitor,the Issuer,the Guarantor, the Seller, the
Servicer,the Representative ofthe Bondholdersand the Test Report Provider (as
amended and supplemented from time to time,and restated on 18 November 2021
in ordertoconsolidateall theamendments agreed by meansof the Amendment
Agreements,the “Asset Monitor Agreement”) the Asset Monitor will conduct
independent tests in respect ofthe calculations performed by the Interest
Determination Agentand Calculation Agent for the Tests, as applicable on a
quarterly basis, witha viewto verifying the compliance by the Guarantor with
such tests.

See “Descriptionofthe Transaction Documents - A sset Monitor A greement”.

By a Portfolio managementagreemententeredintoonor about the First Issue
Date,among, inter alia, thelssuer, the Seller, the Servicer, the Test Report
Provider,the Guarantor, the Calculation Agent and the Representative of the
Bondholders (asamended and supplemented from timetotime,andrestated on
18 November 2021in order to consolidate allthe amendments agreed by means of
the Amendment Agreements,the “Portfolio Management Agreement”), the
Sellerand theIssuer haveundertaken certain obligations for thereplenishmento f
the Cover Poolin ordertopreventand/or curea breachofthe Tests.

See “Description of the Transaction Documents - Portfolio Management
A greement”,below.

The quotaholders'agreemententered into on 18 November 2021amongthe
CheBancaand SPVHoldingS.r.l.(asamended and supplemented from time to
time,the “Quotaholders'Agreement”),contains provisionsand undertakin gs
inrelationtothemanagementofthe Guarantor.

See “Descriptionofthe Transaction Documents —Quotaholders’A greement”,
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Deed ofPledge

Deed of Charge

Programme
Agreement

CoverPool Swap
Agreements

CoveredBond
Swap Agreements

below.

By adeedofpledge (the “Deed ofPledge”) executed by the Guarantor in the
context of the Programme, the Guarantor has pledged in favour of the
Bondholders and the other Secured Creditors allthe monetaryclaims and rights
and alltheamounts payable from time to time (including payments for claims,
indemnities,damages, penalties, credits and guarantees) to whichthe Guarantor
is entitled pursuant or in relation to the Transaction Documents (other than the
English LawDocumentsandthe Deed ofPledge),other than those tobereceived
by the Guarantor undertothe Subordinated Loan Agreement, includingthe
monetaryclaims and rights relating to theamounts standingtothe credit of the
Accounts (other than the Quota Capital Account) and any other account
established by the Guarantor in accordance with the provisionsofthe Transaction
Documents.

See “Description ofthe Transaction Documents - Deed of Pledge”, below.

By adeedofcharge (the “Deed o f Charge”) executed by the Guarantor on or
about the FirstIssue Date, the Guarantor has, with full title guarantee, assigned
absolutelytothe Representative ofthe Bondholders (acting assecurity trustee for
the Bondholdersand the other Secured Creditors, the “Security Trustee”), by
way offirst fixed security,all ofitsrightsunder the Swap Agreements as security
for the paymentand discharge ofitsobligationsunder the Guarantee.

See “Descriptionofthe Transaction Documents - Deed of Charge”,below.

By aprogramme agreementtobeenteredintoon or about the First Issue Date
among the Issuer, the Representative of Bondholders and the Dealers (as
amended and supplemented from time to time,and restated on 18 November 2021
in order toconsolidate all theamendments agreed by meansof the Amendment
Agreements,the “Programme Agreement”),the Dealershavebeenappointed
assuch. TheProgramme Agreement contains, inter alia, provisions for the
resignation or termination of appointment of existing Dealers and for the
appointmentofadditional orotherdealers either generally in respect of the
Programmeorin relation to a particular Series or Tranche. By a subscription
agreement form of which is attached to the Programme Agreement,tobeentered
into within the Programme amongthelssuerandthe Dealers (the “Relevant
Dealers”), the Relevant Dealers will agree to subscribe for therelevanttranche of
Covered Bondsand pay theIssue Price subject tothe conditions set out therein
(the “Subscription Agreement”).

See “Descriptionofthe Transaction Documents - Description ofthe Programme
A greement”,below.

Inorderto hedgetheinterestraterisksrelated tothe Cover Pool,the Guarantor
may enterinto oneor more swap transactions with therelevant Cover Pool Swap
Counterparty subjectto an ISDA Master Agreement,the CSA and the relevant
confirmation (the “CoverPoolSwaps”andeach a “Cover PoolSwap”).

Inorderto hedgethecurrency and/or interestrate exposure in relation to

obligationsunder the Covered Bonds,the Guarantor mayenterintoone or more

swap transactions with therelevant Covered Bond Swap Counter party, on or about
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Provisions of
Transaction
Documents

eachlIssueDate, subjecttoan ISDA Master Agreement,the CSAandtherelevant
confirmation (the “Covered Bond Swaps” and each a “Covered Bond
Swap”).

The Bondholders areentitled to the benefitof,areboundby,and are deemed to
havenotice of, allprovisions ofthe Transaction Documentsapplicabletothem.In
particular, each Bondholder, by reason ofholdingCovered Bonds, recognises the
Representativeofthe Bondholdersas itsrepresentativeand accepts to be bound
by theterms ofeach ofthe Transaction Documentssigned by the Representative
ofthe Bondholdersas ifsuch Bondholder was a signatorythereto.
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RISKFA CTORS

Any investment in the Covered Bondsis subjectto anumber of risks. In purchasing Covered Bonds,
investorsassumetheriskthatthelssuer and the Guarantormay becomeinsolvent or otherwisebe unable
tomakeallpaymentsduein respectofthe Covered Bonds.

The Issuer andthe Guarantor haveidentified and describedin this section a number of factorsw hich could
materially adversely affect their businessesand ability tom akepayments dueunderthe Covered Bonds.
Most ofthesefactors are contingencies that may ormay notoccur. However, the inability ofthelssuer or
the Guarantortopay interestorrepay principalonthe Covered Bondsmay occur forother reasons w hich
may not be considered significant risks by the issuerand the Guarantor based on the information currently
availabletothem orw hichthey may notcurrently beableto anticip ate.

The risksthatarespecifictothelssuer arepresentedin 3 categoriesandtherisksthatare specific to the
CoveredBond arepresented in 4 categories, in each casewiththe m ost m aterial risk factor presented first
ineachcategory andtheremaining riskfactorspresentedin an orderw hichis not intendedto beindicative
eitherofthelikelihood that each risk willm aterialiseor ofthemagnitudeofits potential impact on the
business, financial condition and results of operations ofthe Issuerand the Guarantor.

Prospective Bondholdersshouldalsoread the detailed information set out elsewhere in this Base
Prospectus(including any documentsincorporatedby reference hereto)andthe Transaction Documents
and reachtheirownviews, basedupontheir ownjudgement anduponadvice from suchfinanciallegaland
taxadvisersasthey havedeemednecessary, priortomaking any investment decision.

1. MATERIALRISKS THAT ARE SPECIFICTOTHEISSUERAND THATMAYAFFECT THE
ISSUER’SABILITYTOFULFILITS OBLIGATIONS UNDER THE COVERED BONDS

The risks below have been classified into the following categories:

(A) Riskrelatingto thelssuer’sactivities and themarket w herethe Issueroperates;
(B) Riskrelatingto thelssuer’sfinancial situation;

(C) Risksrelatingtothelegalandregulatory framework.

(A) RISKS RELATING TO THE I SSUER’S ACTIVITIES AND THE MARKET WHERE THE ISSUER OPERATES.

Systemicrisksin connectionwiththeeconomic/financial crisis,the Covid-19 pandemic and
the Russo-Ukrainianwar

The evolution ofthe macroeconomic scenario could negatively affect the economic and financial situation o f
the Issuerand/or ofthe Mediobanca Group,andin particular itsliquidity, profitability and capital solidity,
leading the Issuer and/or the Mediobanca Group toincur losses, increase the costoffinancing and reduce
the valueofassets held.

The Issuer’sperformanceis alsoinfluenced by the general economic situation, both nationaland for the
Eurozoneas a whole,andbythetrendonfinancial markets, in particular by the solidityand growth
prospectsofthe geographical areasin which the Issuer operates. The macroeconomic scenario currently
reflectsconsiderable areas ofuncertainty, in relation to: (a) thetrendsin thereal economywithreference to
the prospects ofrecovery and growth and/orresilience of growth in the economies of [taly and other
countries which have delivered growth,even substantial,in 2021; (b)futuredevelopmentsin the monetary
policyofthe European CentralBank for the Eurozone area, and the U.S. Federal Reserve Board for the US
dollar area, and the policiesimplemented by various countries to devalue their own currencies for

competitivereasons; (c)the sustainabilityofthe sovereign debtofcertain countries,andthetensions noted
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moreorlessfrequently on financialmarkets.

In this respect,theoutbreak of Covid-19 pandemic, whichbeganin China attheend of January 2020 and
expanded globally in a few months,hashad significant negative consequenceson the overallscenarioand in
turn ontheltalian bankingsector in which the Issuer operates. Furthermore, the measures implemented by
the competent authorities, and mainly the Italian Government,on theoneside, helped facing the health
emergency, whileontheotherhad massive negative consequencesin human,social and economic terms.
Indeed,such measuresledtoareduction in revenueson the majority ofthe corporate customers,an increase
ofcostsrelated totheactionsnecessary tocontainand preventthe spread of Covid-19and, in turn, on the
ability to payexisting debt (potentially also vis-a-visthe Issuer) and on currentem ploymentlevels. Although
the prosecution ofeffective vaccination campaignandtheactionstaken by the Italian government, the
regulatorybodiesofthe European Unionandtherelevant member states to mitigate the negative im pacts o f
the anti-Covid-19 measures (includingthe adoption oftherecoveryplannamed “NextGeneration EU”) has
favoured,together with other factors, a significant economicrecovery, significant uncertaintiesstill remain
about theevolution,severityand durationofthe pandemic anditseffect on the Issuer’s results. Should the
Covid-19 pandemic and the consequenteconomic crisis situation persistin the forthcomingm onths, negative
impacts mayarise on the Issuer’s businesssituation,alsoduetothefactthatsuch crisis situation increase the
materialityofmost oftherisks to which the Issueris exposed to, which are detailed below, and in turn the
Group’s results and financialcondition mightbe materially adversely affected.

In addition,the Russia-Ukrainian war, which started in February2022 with the invasion of Ukraine by
Russia,andtheresulting measuresthathavebeen taken,and couldbetakenin the future, by NATO, the
United States, the United Kingdom, the European Union and other countrieshavecreated globalsecurity
concernsthat could have lastingimpactson regional and globaleconomies. The extent ofthe consequences
ofthis war with regardto energy priceincreases and inflation asa whole on the one hand and trade
restrictions and sanctionsonthe other hand, butalso counterreactions and the duration ofsuch a conflict are
not foreseeableatthistime. This conflict could have significantadverse effects on European economy, the
inflationand thestabilityofinternational financial markets.

The Issuer's financialresults are affected by changesin interest rates

Fluctuationsin interest rates in Italy andin the other marketsin whichthe Mediobanca Group operates
influence the Mediobanca Group's performance. TheresultsoftheIssuer's banking operationsare affected
by its management ofinterestrate sensitivity (i.e.,therelationship between changesin market interestrates
and changesin netinterestincome). Amismatchofinterest-earningassetsand interest-bearing liabilities in
any given period, which tendstoaccompany changesin interest rates,mayhave a material effecton the
Issuer's financialcondition orresults of operations.

The Issuer's financialresults may beaffectedby marketdeclines andv olatility

TheresultsoftheIssuer maybe affected by general economic, financial and other business conditions.
Duringrecessionaryperiods, theremaybeless demand forloan products and a greater number of the
Issuer's customers may defaultontheir loans or other obligations. Interest raterisesmay also impact the
demand for mortgages and other loan products. Theriskarising from the impactofthe economyand
business climate onthecreditqualityoftheIssuer's borrowersand counter parties, including sovereign
states, can affect the overall credit quality and the recoverability ofloans and amounts due from
counterparties.

The Issueris therefore exposed by itsverynatureto potential changesin the value offinancialinstruments,
includingsecurities issued by sovereign states, dueto fluctuationsininterest rates, exchange rates and
currencies, stock market and commodities pricesand credit spreads,and/or other risks.
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The Issuerissubjecttocreditriskandmarketrisk

Credit risk relates to the risk of loss arising from counterparty default or, more generally, from
counterparties failure to perform their contractual obligations. The Issuer’s business depends on the
creditworthiness ofits borrowersand counterparties,including sovereign states, which can affect the
recoverability ofloans and amountsdue to the Issuer. Notwithstanding any policy implemented tohed ge or
otherwise manageits exposuretocredit risk,theIssuermaynot haveaccess to allrelevant information
regardingitscustomers and their financial position, before granting loans. Any failure to properly
understand the financialand economic profile ofits customerscould haveanadverseeffecton the Issuer’s
business and financialresults. Inaddition,during recessionaryperiods, there may belessdemand for loan
products and a greater number ofthe Issuer's customers maydefault on theirloans or other obligations.
Interest raterisesmayalsoimpact thedemand for mortgagesand otherloan products. The riskarisingfrom
the impact oftheeconomyandbusinessclimate on the credit quality of the Issuer's borrowers and
counterparties, includingsovereign states,can affectthe overallcreditqualityand therecoverability ofloans
and amountsduefrom counterparties, with a consequentnegativeimpact on the Issuer’s business and
financial results.

Marketriskrelates tothe riskarising from market transactions in connection withfinancialinstruments,
currenciesand commodities. TheIssuer's tradingrevenues are dependent upon its ability to identify
properly,and markto market,changes in the value offinancial instrumentscaused by chan ges in market
pricesorinterestrates. Thecreditand capital markets have been experiencing extreme volatilityand
disruption in recent months. To theextent that any oftheinstrumentsand strategiestheIssuersuseto hedge
or otherwise manage their exposure to credit or capitalmarketsriskarenoteffective, the Issuers maynot be
able tomitigate effectively their risk exposuresin particular marketenvironments or against particular types
ofrisk.

The Issuer's financialresults also depend upon how effectively the Issuer determines and assessesthecostof
creditand manages itscreditrisk and marketriskconcentration.In addition,dueto market fluctuations,

weak economic conditionsand/oradeclinein stockand bond prices, trading volumes or liquidity, the
Issuer’sfinancialresultsmay also be affected by adownturn in the revenues deriving from its margin

interests, principal transactions,investmentbanking and securitiestradingfeesand brokerage activities.

Risk relatingto thelIssuersinvestment banking and financialadvisory activities

The Issuer’s investment banking revenues, in the form of financial advisory and debt and equity
underwriting fees, aredirectly relatedtothenumberand size of the transactions in which the Issuer
participatesand maybe impacted by continued or further credit marketdislocations or sustained market
downturns. Sustained marketdownturnsor continued or further credit marketdislocations and liquidity
issueswould also likely lead to a declinein the volume ofcapitalmarket transactions that the Issuer executes
for its clientsand, therefore, toa declinein therevenuesthatit receives from commissions and spreads
earned fromthetradesthelssuer executes foritsclients. Further,to the extent thatpotentialacquirers are
unable toobtain adequate creditand financingon favourable terms,theymay be unable or unwilling to
consider or complete acquisition transactions,and as aresult the [ssuer’s merger and acquisition advisory
practice would suffer.

In addition,declinesin the market value of securitiescanresult in the failure of buyersand sellers of
securities to fulfil their settlement obligations,and in the failure ofthe Issuer’sclients to fulfil their credit
obligations. During market downturns, the Issuer’scounterparties in securities transactions may be less
likely to complete transactions. Also, theIssuer often permitsits clients to purchase securitieson margin or,
in other words, toborrow a portion ofthe purchase price from the Issuer and collateralizetheloan with a set
percentage ofthe securities. Duringsteep declines in securities prices, the value ofthe collateral securing
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margin purchasesmay dropbelow theamountofthe purchasers’indebtedness. Iftheclients are unable to
provide additionalcollateral for theseloans,the Issuer may lose moneyon these margin transactions. In
addition, particularly during marketdownturns, the Issuermay face additional expenses defendingor
pursuingclaimsor litigationrelated to counterpartyor client defaults.

Risks connectedtothepresenceofOTCderivativesinthe Group’s portfolio

The investorsshould notethatthe portfolio ofthe Group contains so-called “over the counter” (“OTC”)
derivatives. The fair value ofthese OTCderivativesdepends upon both the valuation and the perceived credit
riskoftheinstrumentinsured or guaranteed or against which protectionhasbeen bought and the credit
qualityofthe protection provider. Market counterpartieshave been adversely affected by their exposure to
residential mortgage linked products, and their perceived creditworthiness has deteriorated significantly
since2007. Although the Group seeks tolimitand manage direct exposure to market counterparties, indirect
exposure mayexistthrough other financial arrangements and counterparties. Ifthe financial condition of
marketcounterpartiesor their perceived creditworthiness deteriorates further, the Group mayrecord further
credit valuation adjustments ontheunderlying instrumentsinsured by such parties.

Anyprimaryorindirectexposureto thefinancialcondition or creditworthinessofthese counterparties could
havea materialadverseimpactontheresults ofoperations, financial condition and prospectsofthe Group.

Riskrelatingto intensecompetition,especially intheIltalian market,wheretheIssuer has
thelargestconcentration ofits business

Competitionis intensein all ofthe MediobancaGroup's primary business areas in Italy and the other
countries in which the Issuer conductsitsbusiness. The Mediobanca Group derives most ofits totalbanking
income fromits banking activitiesin Italy,a mature market where competitive pressures have been
increasing quickly. Ifthe Mediobanca Group is unable to continue to respond to the competitive
environmentin Italy with attractive product and service offerings thatare profitable for the Mediobanca
Group, it maylose marketshare in important areas ofitsbusiness or incur losses on some or all of its
activities.

The Issuerissubjecttooperationalrisk

The Issuer,like all financial institutions, is exposed to many types ofoperational risk,including the risk of
fraud by employeesand outsiders, unauthorised transactions by employees or operational errors, including
errorsresulting from faultycomputer or telecommunication systems. The [ssuer's systemsand processes are
designed toensure that the operational risksassociated with the Issuer's activities are appropriately
monitored. Any failure or weakness in these systems,however, could adversely affecttheIssuer's financial
performance and businessactivities.

The Issuer’s operationisdependentuponthecorrect functioningofthelT sy stems, w hich
mightexposethe Group tocertainrisks

The Issuer’soperation dependson, among other things, the correctand adequate operation oftheIssuer’s IT
systems,as wellas their continuous maintenance and constantupdating.

Althoughthelssuer has always invested significantresources in upgradingits [Tsystemsandimprovingits
defense and monitoringsystems, possible risks remain withregardtothereliability of the systems (e.g.
disasterrecovery), thequalityandintegrityofthedatamanaged and thethreats to which IT systems are
subject,aswell as physiological risksrelated to the management of software changes (change management),
whichcouldhavenegativeeffectsontheIssuer’sbusiness,resultsofoperationsand financial condition.

Amongthe risks thattheIssuer mightfacerelatingtothe management of IT systems are the possible
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violationsofitssystemsduetounauthorized accesstothelssuer’s corporatenetwork or IT resources, the
introduction of virusesinto computersor any other form ofabuse committed viainternet. Like attempted
hacking, such violationshave become more frequent over the years throughoutthe world and therefore can
threaten the protection ofinformation relating tothe Issuer andits customers and can havenegativee ffects
on the integrity ofthe Issuer’sITsystems,as wellasonthe confidenceofitscustomers and on the Issuer
reputation, with possible negativeeffectsontheIssuer’sbusiness, results of operations and financial
condition.

In addition,theIssuer’ssubstantial investment in resourcesin software developmentcreates the risk that
when oneormoreofthe above-mentioned circumstances occurs,the Issuer’smay suffer financial losses or
impacts on the Issuer’s operationsifthe softwareis destroyed or seriouslydamaged, or willincur repair costs
for the violated IT systems.

(B) RISKS RELATING TO THE ISSUER’S FINANCIAL SITUATION
Liquidity risk

Liquidityriskis therisk thattheIssuer willbeunableto meetitsobligationsas theyfalldue,because ofits
inability to obtain funding(i.e., fundingliquidity risk) and/ or because ofits difficultiesto sell assets without
incurringin a capital lossdue to theilliquid nature ofthe market (i.e., market liquidityrisk).

The liquidityoftheIssuermaybe affected by (i) nationaland internationalmarkets’volatility; (ii) potential
adversedevelopmentsofgeneral economic,financialand other businessconditions; (iii) circumstances
makingtheIssuer temporarilyunable to obtain access to capital markets by issuingdebtinstruments; (iv)
creditspreads; (v) regulatorydevelopmentsin the prudential requirementsfield; and (vi) variations in the
Issuer’screditworthiness — whichmayaffecttheaforementioned market liquidity risk. Allthe above
circumstances mayderive from factors— as marketdisruptions — whichdonotdepend onthelIssuer’s will,
but may adversely affect its liquidity profile.

Risksin connection withtheexposureofthe Group to Eurozonesovereigndebt

In carryingoutits activities,the Group holds substantial volumes ofpublic-sector bonds, including bonds
issued by European countries. The Group’s total exposure in this respectas at 31 December 2021is setoutin
the tablesA.l.2aand A.1.2bofPart Eon pages239and 240 ofthe audited consolidated semi-annual
financial statements of Mediobancaasatandfor the year ended 31 December 2021 incorporated by
reference into this Base Prospectus. Thiscould giverise to operational disruptions to the Group’sbusiness.

Risks connectedtoapotentialratingdowngrade

Atthedateofthis Prospectus, Mediobanca is rated (i) BBB(positive outlook) by S&P, (ii) BBB (stable
outlook) by Fitch and (iii) Baal (stable outlook) by Moody’s. Each of S&P, Fitch and Moody’sare establishe d
in the European Union and registered under Regulation (EC) No.1060/2009 on creditratingagencies, (as
amended fromtimetotime) (the “CRA Regulation”) as set outin the list of credit rating agencies
registered in accordance with the CRA Regulation published on the website ofthe European Securities and
Markets Authority pursuant to the CRA Regulation.

A downgrade of Mediobanca’s rating (for whatever reason) might resultin higherfundingand refinancing
costs for Mediobancain the capital markets.In addition,a downgradeofMediobanca’srating may limit
Mediobanca’sopportunitiesto extend mortgage loans and may have a particularly adverse effect on
Mediobanca’simage asa participant in the capitalmarkets, aswellasin theeyes ofitsclients. Thesefactors
may havean adverse effect on Mediobanca’s financial condition and/ or theresults ofitsoperations.

In addition,Mediobanca’screditratings are potentiallyexposed totheriskofreductions in the sovereign
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creditratingofthe RepublicofItaly.On thebasis of the methodologies used by rating agencies, any
downgradesofltaly’screditratingmay have a potential knock-on effect on the credit rating of [talianissuers
such asMediobancaand makeit morelikely thatthecredit rating of Covered Bonds issued under the
Programme aredowngraded.

(C) RISKS RELATING TO THE LEGAL AND REGULATORY FRAMEW ORK

Changesintheltalian and Europeanregulatory fram ework could adversely affectthe
Issuer'sbusiness

The Issueris subjectto extensiveregulation and supervision by the Bank of [taly,the Commissione
NazionaleperleSocieta e la Borsa (the Italian securities m arketregulator or “CONSOB™), the European
Central Bankand the European System of Central Banks.

The banking lawsto which the Issueris subject govern the activitiesin which banks and foundations may
engage and aredesigned tomaintainthesafetyand soundnessofbanks,andlimittheirexposureto risk. In
addition, the Issuer mustcomply with financialservices laws that governits marketing and selling practices.
The regulatoryframework governing the internationalfinancialmarketsis currently being amended, and
new legislation and regulations arebeing introduced in Italyand could significantlyalter the Issuer’s capital
requirements.

The supervisoryauthoritiesmentioned above govern various aspects of the I'ssuer, which may include,
amongotherthings,liquidity levelsand capitaladequacy, the prevention and combating of money
laundering, privacy protection,ensuringtransparencyand fairness in customerrelations and registration
and reporting obligations.In order to operate in compliance with these regulations, Mediobanca has in place
specific proceduresand internal policies. Despite the existence ofthese proceduresand policies,therecanbe
no assurancethatviolationsofregulations willnot occur, which could adversely affectthe Group’s results of
operations,business and financial condition. The aboverisksare compounded by thefactthat,asatthedate
of this Base Prospectus, certain laws and regulations have only been approved and the relevant
implementation proceduresarestillin the process ofbeing developed.

The Bank Recovery and Resolution Package isintendedto enablearange ofactionsto be
takenin relationto creditinstitutions andinvestment firms considered tobeatriskof
failing. Theim plementationofthedirective or the taking ofany actionunder it could
m aterially affect thevalue ofthe Covered Bonds

Directive2014/59/EU (the “BRRD”),asamended, inter alia, by Directive 2017/2399 (the “BRRD
Amending Directive”)and Directive2019/879 (the “BRRD II”and, jointlywiththe BRRDand the BRRD
AmendingDirective,the “BRRD Package”) provides for the establishmentofan EU-wide framework for
the recovery and resolution ofcredit institutionsand investment firms. The BRRDhas beenimplemented in
Italy through the adoption ofthe Legislative Decrees No. 180/2015 and 181/2015. The Legislative Decree No.
180/2015 (relatingto resolution actions) has beenrecently revised with the Legislative Decree No. 193/2021,
implementing BRRDII, whichhasbeenadoptedtoalign theItalian legal frameworkto the provisions set
forth in BRRDII concerning,interalia,the MREL (asdefined below)and thecriteria accordingto which it is
determined.

The BRRDPackage containsfourresolutiontoolsand powers whichmaybeusedaloneor in combination
wheretherelevantresolution authority considersthat: (a) an institution is failingor likely to fail, (b) there is
no reasonable prospect thatany alternative private sector measures would prevent the failure of such
institution within a reasonable timeframe, and (c) a resolution actionisin the publicinterest:

(1) sale ofbusiness —which enablesresolution authorities to direct the sale ofthefirmor the whole or
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partofitsbusiness on commercial terms;

(i1) bridge institution —which enablesresolution authoritiesto transfer all or partofthebusiness of the
firm to a "bridgeinstitution"(an entitycreated for this purpose that is wholly or partially in public
control);

(iii) assetseparation —which enables resolution authorities to transfer assets to one or more publicly
owned assetmanagement vehiclesto allow them tobe managed with a view to maximising their
valuethrough eventual sale or orderly wind-down (this can be used together with another resolution
toolonly); and

(iv)  bail-in—which givesresolution authoritiesthe power to write down certain claims of unsecured
creditorsofa failinginstitution and to convertcertainunsecured debtclaims into shares or other
instrumentsofownership (i.e.shares, other instruments that confer ownership, instruments thatare
convertible into or give the right to acquire shares or other instruments of ownership, and
instrumentsrepresentinginterestsin shares orotherinstruments of ownership) (the “General
Bail-in Tool”), which equitycould also be subject toany future application ofthe General Bail-in
Tool.

In addition to the General Bail-in Tool, the BRRD Package provides for resolutionauthorities to have the
further power to permanently write-down or convertinto equitycapitalinstruments such as subordinated
notes at the pointofnon-viabilityand before or concurrently with anyother resolution actionis taken ("non-
viabilityloss absorption"). Anysharesissuedtoholdersofsubordinated notesupon any such conversion
into equitymay alsobesubjecttoany application ofthe GeneralBail-in Tool.

For thepurposesoftheapplication ofany non-viabilitylossabsorption measure,the pointof non-viability
underthe BRRDPackageis the point at which therelevantauthoritydeterminesthat theinstitution and/ or
its group meets the conditions for resolution (butnoresolution action has yet been taken) or that the
institutionoritsgroup willnolongerbeviableunlesstherelevantcapital instrumentsare written-down or
converted or extraordinarypublic support is tobe provided and the appropriate authority determines that
without such supporttheinstitution would nolonger be viable.

In the context oftheseresolution tools,theresolution authoritieshave the power to amend or alter the
maturityofdebtinstruments and other eligible liabilities issued by an institution under resolution oramend
the amount ofinterest payable under such instruments and other eligible liabilities, or the date on whichthe

interestbecomespayable,includingby suspending paymentfor a temporaryperiod,exceptfor those secured
liabilities which are subject to Article44(2) ofthe BRRD.

With the BRRD Amending Directive,a newharmonised nationalinsolvencyrankingofunsecured debt
instrumentshasbeen introduced in order to facilitate credit institutions’issuance of such lossabsorbingdebt
instruments, by creating,inter alia, a newassetclass of “non-preferred”’senior debt instruments with a lower
rank than ordinarysenior unsecured debt instruments in insolvency. Aspartofthis process, Article 108 of
the BRRDwasamendedin ordertoenhancetheimplementation of the bail-in tool and facilitate the
application ofthe “minimum requirement for own fundsandeligible liabilities” (“MREL”) requirement
concerningthelossabsorption andrecapitalisation capacity ofcredit institutionsand investment firms. As
such,theamendments provide an additional meansfor creditinstitutionsand certain otherinstitutions to
complywith the forthcoming MREL requirementand improve their resolvability, without constrainingtheir
respective fundingstrategies.In Italy,the BRRD AmendingDirectivehasbeen im plemented by means ofthe
Italian LawNo0.205/2017,whichintroduced Article 12-bis in the Banking Act.

The powers set out in the BRRD Package,as implemented,andtheapplicationof the MREL requirement
impact credit institutions and investment firms and how they are managed as well as, in certain
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circumstances, therightsofcreditors, including holdersofCovered Bondsissued under the Programme.
Riskrelatedtomajorregulatory changes

In the wakeofthe globalfinancialcrisisthatbegan in 2008, the Basel Committeeon Banking Supervision
approved a number ofcapital adequacy and liquidity requirements (“Basel III”) aimed atreaching higher
and better-quality capital and riskcoverageand atim plementingm easures to promote the build-up of capital
thatcan bedrawn downin periods ofstress, the introduction ofa leverage ratioasa backstop to the risk-
basedrequirementas well as two global liquidity standards (the “BaselIIl Framework™). The Basel 11
Framework adopted a gradual approach, with therequirements tobeimplemented over time.

In December 20 17,the Basel Committee published a finalsetofamendmentstoits Basel IIl Framework (the
“20 17 Basel Agreement”),basedona verysignificant risk weighted assets (“RWAs”)variability agenda
whoseimplementationhasbeen postponedto 1January2023.Thisincludesthe FundamentalReviewofthe
Trading Book,revised standardised approaches (e.g.credit, market, operational risk), constraints tothe use
ofinternal models aswell astheintroduction ofa capital floor. Theregulator’sprimaryaim is to eliminate
unwarranted levelsof RWA variance. Thenewsetup willhave a significant impact on risk modelling. From a
creditrisk perspective,an impactis expectedbothon capitalheld against the exposures assessed via
standardised approachand onthoseevaluated viaan internalratingsbased approach (“IRB”), due to the
introduction ofcapitalfloors that,according to thenew framework, will be calculated based on the revised
standardised approach.

Atthe Europeanlevel,the Basel Il Framework begantobeimplemented through two separate legislative
instruments: Directive 20 13/36/EU ofthe European Parliamentand of the Council of26 June 2013 on
access totheactivity ofcreditinstitutions and the prudential supervision of creditinstitutions and
investment firms (the “CRD IV Directive”) and Regulation (EU) No. 575/2013 ofthe European Parliament
and ofthe Council of 26 June 2013 on prudential requirements for creditinstitutionsandinvestment firms
(the “CRR”and together withthe CRDIV Directive, the “CRD IV”).

Later, the CRDIV was revised, together with, the BRRDand Regulation (EU) No. 806/2014 (the “SRM
Regulation”), followingthe adoption ofa comprehensive reform package firstannounced by the European
Commissionin November 2016 (the “EU Banking Reform”).In particular,on7 June2019,thelegal acts
ofthe EU BankingReform were published on the EU Official Journal. Such measuresconsistof:

. Directive (EU) 2019/878 ofthe European Parliamentand ofthe Council of20 May 2019 amending
the CRDIV Directive as regards exempted entities, financial holdingcomp anies, mixed financial
holdingcompanies,remuneration, supervisorymeasures and powers and capital conservation
measures (the “CRD V”);

. Regulation (EU)2019/876 ofthe European Parliamentand ofthe Council of20 May 2019 amending
the CRRasregardstheleverageratio,thenet stable funding ratio,requirements forown funds and
eligible liabilities,counterparty credit risk, m arket risk, exposures to central counterparties,
exposurestocollectiveinvestment undertakings, large exposures, reporting and disclosure
requirements (the “CRRII");

. the BRRDII amending the BRRDas regards theloss-absorbingand recapitalisation capacity of
creditinstitutionsandinvestment firmsand Directive 98/26/EC; and

. Regulation (EU)2019/877ofthe European Parliamentand ofthe Council of20 May 2019 amending
the SRM Regulation as regards thelossabsorbingandrecapitalisation capacityofcreditinstitutions
and investment firms (the “SRMRII”).

Atnationallevel,thelegal actsofthe EU Banking Reform have been implemented throughthe adoption of
Legislative Decree No.182/2021,implementing CRDV and CRRIT and Legislative Decree No. 193/2021
transposing BRRDII and SRMR 1.
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Recently,in responseto the Covid-19 pandemic, CRR and CRRIT havealsobeen amended by Regulation
(EU)No0.2020/873 ofthe European Parliamentand ofthe Councilof24 June2020 (the “CRR Quick Fix”).
with theaim tointroduce adjustments to mitigate theimpactofthe financial crisis arising from Covid-19
pandemic, including temporarymeasuresintended to enhance credit flows to companiesand household and
changesto regulatoryrequirements that affect supervisory reporting.

These recently introduced reforms as well as other laws and regulations thatmaybeadopted in the future
could adverselyaffect the Issuer’s business, financial condition, results of operations and cash flow.

In suchacontext,on27 October2021,the European Commission published, as part ofa legislative package
thatincludesalsoamendmentsto CRDIV,the proposaltoamendthe CRRII (the “CRRIII”). In particular,
the CRRIIIlegislativeinitiative aims atimplementingin the EUthe 2017 Basel Agreement and further
elements notincluded in suchinternational frameworkcontributingto financialstability and to the steady
financingoftheeconomyin the context oftherecoveryafter the Covid-19 crisis. This general objective can be
brokendown in the following more specific objectives:

. to strengthen therisk-based capital framework, without significantincreasesin capitalrequirements
overall;

° to enhancethe focuson ESGriskin the prudential framework;

. to further harmonise supervisorypowersand tools;

. to reduceinstitutions’administrative costs related topublic disclosure and to improve access to

institutions prudentialdata; and

. toinsertin the CRR a dedicated treatment for the indirect subscription of instruments eligible for
internal MREL.

These further regulatory changes could impact,inter alia,the entire bankingsystem and consequently could
determinechangesin thecapital calculation and increase capital requirementsoftheIssuer.

Risksrelatedtochangesin fiscallaw

The Issueris subjectto risks associated with changes in tax lawor in the interpretation oftax law,changes in
tax ratesand consequencesarisingfrom non-compliance with proceduresrequired by tax authorities. In
particular, the Issueris required to pay Italian corporateincome taxes (“IRES”)pursuant to Title [T of I talian
PresidentialDecreeno.917 of22 December 1986 (i.e.the Consolidated Income Tax Law, or “TUIR”)and the
Italianregional businesstax (“IRAP”)pursuant to Legislative Decreeno. 446 of 15 December 1997,and the
amountoftaxesdueand payablebythelssuer maybeaffected by tax benefitsfrom time to time available.

The Issuer currently benefits from the favourable provisionsintroduced by way ofarticle 1 of Italian Law
Decreeno.2010f6 December2011, as time to time,concerning “economic-growth allowances” (aiuto alla
crescita economica,or “ACE”). The ACErules allowfor a deduction from netincome for the purposes of
IRESofan amountcomputed by applying a notional yield atarate of 1.3% from 2019 onwards to the
increasein netequity (the “ACE Base”). The ACEbaseis,for thefirst year ofapplication of ACE (i.e. 2011),
the amount ofequity existingat closeofthatyearless the amount of equity as of 31 December 2010
(excludingprofits earned in 2010) and, for subsequent years, thebase carried forward from the previous
year asadjusted (increased andreduced) toreflect components affecting equity. In accordance with article 3
ofthe Italian Ministerial Decree of3 August 20 17 revising the im plementing provisions of the ACE
legislation,ifthe amount ofthe notionalyield (i.e.the ACEdeduction)exceedsnetincome declared for a
given tax year (the “Excess ACE”), such excess (i) mayincreasetheamount deductible from income in
subsequenttax years without time or amount limits, or (ii) may be converted into a tax credit calculated by
applyingtheIREStaxrate,as perarticle 77 ofthe TUIR,to the Excess ACEamount and then utilised in five
annualinstalmentsofequalamountas anoffsetto[IRAPuptotheamount oftax duefortheperiod. From

time totime, the[talian budget lawmayalso include provisions that affectthe deductibility of particular
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itemsthat couldresultin anincreasein thetaxableincomeofthelIssuer for IRESand/or IRAP purposes,
eitherin generalor for specific taxperiod(s). Furthermore, specific ACE anti-avoidancerules, in order to
excludeduplicates of ACE benefit within a group o companies,apply (a case-by-case analysis should be
performed). Law Decreeno.73 of25 May 2021introduced a measureaimed to strengthen the ACEb en efit
only forthefiscalyear 2021.Therateof1.3%has beenincreasedto 15%forup to Euro S million ofthe 2021
net equityincreases (“Super ACE”).In particular, Super ACEis applicable to the net equity increases
occurredin fiscal year 2021compared to those existingat theend offiscal year 2020. Anycapital increase
exceeding Euro 5 million benefits frm the ordinary ACEregime (at 1.3%rate).

Any legislative chan ges affectingthe calculation oftaxes both as aresult ofthe abovementionedreforms as
wellasofother lawsandregulationscould thereforehave an impact onthe Issuer's business, financial
condition,resultsofoperations and cash flow.

The Issuermaybe affected by new accountingand regulatory standards

Following theentryinto force and subsequentapplication ofnewaccountingstandards and/or regulatory
rulesand/ortheamendmentofexistingstandards andrules,thelssuermayhavetorevise the accounting
and regulatorytreatment of some operations and therelated income and expense, with potentially negative
effects on the estimates contained in the financialplansfor future yearsand withtheneed torestatealready
published financial statements.

2. MATERIALRISKS THAT ARE SPECIFICTOTHE COVERED BONDS

The risks below have been classified into the following categories:

(A) Risksw hicharematerial for assessing the m arket risksassociatedw ith the Covered Bonds;
(B) Risks relatedtothe Guarantor;

(C) Risks relatedtotheunderlying; and

(D) Risks relatedtothemarket.

(A) RISKS WHICH ARE MATERIAL FOR ASSESSING THE MARKET RISKS ASSOCIATED WITH THE
COVERED BONDS

Obligationstomakepayments whendueonthe Covered Bonds

The Issueris liabletomake payments whendue on the Covered Bonds. The obligationsofthelssuer under
the Covered Bonds aredirect, unsecured,unconditional and unsubordinated obligations,rankingparipassu
without any preference amongst themselvesand equally withits other direct, unsecured,unconditional and
unsubordinated obligations. Consequently,any claim directly againsttheIssuer inrespect of the Covered
Bonds willnotbenefit from any securityor other preferential arrangement granted by the Issuer. The
Guarantor has no obligationto paythe Guaranteed Amounts payable under the Guarantee untilthe
occurrence ofan Issuer EventofDefaultand service by the Representative ofthe Bondholders of an Issuer
Default Notice or,ifearlier,followingthe occurrence ofa Guarantor Event of Default and service by the
Representative ofthe Bondholdersofa Guarantor Default Notice. The occurrence of an Issuer Eventof
Default doesnot constitute a Guarantor Event of Default. Pursuantto the Guarantee,following the service o f
an Issuer Default Notice,but priortotheservice of a Guarantor Default Notice, the Guarantor shall
substitute the Issuer in everyand all obligations ofthe Issuer vis-a-visthe Bondholders, so that in such a
scenario the Bondholders would haveonlytherighttoreceive paymentsofthe Scheduled Interest and the
Scheduled Principalfrom the Guarantor on the Scheduled Due for Payment Date. However, failure by the
Guarantor topayamounts dueunder the Guarantee would constitute a Guarantor Event of Default which

50



wouldentitle the Representative ofthe Covered Bondholdersto accelerate the obligationsofthe Issuer under
the Covered Bonds (iftheyhavenotalreadybecome due and payable) and the obligations ofthe Guarantor
underthe Guarantee.

The Covered Bonds willnot representan obligation or be theresponsibility ofanyofthe Arranger, Dealers,

the Representative ofthe Bondholders or anyother partytothe Transaction Documents, their officers,

members,directors, employees, security holdersor incorporators, other than the [ssuerandthe Guarantor.

The Issuerandthe Guarantor willbeliable solely in their corporate capacity for their obligationsin respect of
the Covered Bonds and such obligations willnotbe the obligations oftheirrespective o fficers, members,

directors, employees, security holders or incorporators.

Extendableobligations underthe Guarantee

With respecttothe Series (or Tranche) of Covered Bondsin respectof which the Extended Maturity Date is
specified as applicablein therelevant Final Terms, ifthe Guarantoris obligedunder the Guarantee to pay a
Guaranteed Amountand has insufficient funds available under therelevant priorityofpayments to paysuch
amountontheExtension Determination Date,then the obligation ofthe Guarantor to pay such Guaranteed
Amountsshall automatically be deferred to therelevant Extended Maturity Date. However,totheextent the
Guarantor has sufficient moneys available to payin partthe Guaranteed Amountin respect of the relevant
Series (or Tranche) of Covered Bonds, the Guarantor shall make such partial paymentin accordance with the
relevant PrioritiesofPayments, as described in Condition 8 (Redemptionand Purchase) on the relevant
Maturity Date and anysubsequent CBPayment Date fallingpriortotherelevant Extended Maturity Date.
Paymentoftheunpaidamountshallbedeferred automaticallyuntilthe applicable Extended Maturity Date.
Interest will continuetoaccrueandbe payable on the unpaid Guaranteed Amountonthebasis set outin the
applicable Final Termsor,ifnot setout therein, Condition 8 (Redemption and Purchase), m utatism utandis.
In thesecircumstances, except where the Guarantorhasfailed to apply money in accordance with the
relevantPrioritiesofPaymentsin accordance with Condition 8 (Redemption and Purchase), failure by the
Guarantor topaytherelevant Guaranteed Amountonthe Maturity Date or any subsequent CBPayment Date
falling prior to the Extended Maturity Date (or therelevantlater datein caseofan applicable grace period)
shall not constitute a Guarantor EventsofDefault. However, failure by the Guarantor to pay any Guaranteed
Amountorthebalancethereof, asthecase maybe, on therelevant Extended Maturity Dateand/or pay any
other amountdueunder the Guarantee will (subjectto any applicable grace period) constitute a Guarantor
Events of Default.

RisksrelatedtothestructureofaparticularissueofCovered Bonds

Covered Bondswillbeissued in Series, but on different terms from each other, subjecttothetermssetoutin
the relevant Final Termsin respect ofsuch Series. Covered Bonds of different Series will not be fungible
amongthemselves. Series maybeissued in more than one Tranche whicharefungible amongthemselves
within the Seriesand areidentical in allrespects, buthavingdifferentissuedates, interest commencement
dates, issuepricesanddates for firstinterest payments. All Covered Bondsissued from time to time willrank
paripassuwith eachother in allrespectsand willshareequally in the security granted by the Guarantor
underthe Guarantee. IfanIssuer Event of Defaultand/or a Guarantor Event of Default occurand result in
acceleration,all Covered BondsofallSeries will accelerateatthe same time.

A widerange of Covered Bonds maybeissued under the Programme. Anumber ofthese Covered Bonds may
havefeatures which contain particular risks for potential investors. Setoutbelowis a description ofthe most
common ofsuch features:
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Covered Bondssubjectto optional redemptionby the I ssuer

An optionalredemption feature of Covered Bondsis likelytolimit theirmarket value. During any period
when theIssuer mayelect toredeem Covered Bonds,the market value ofthose Covered Bonds generally will
notrisesubstantiallyabovethe price at which theycan beredeemed.This also may be true prior to any
redemption period.

The Issuer may be expected toredeem Covered Bonds when its cost ofborrowing is lower than the interest
rate onthe Covered Bonds. Atthose times, an investor generally would notbe abletoreinvestthe
redemption proceedsat aneffectiveinterest rateashighastheinterestrateon the Covered Bonds being
redeemed and mayonly beabletodosoat asignificantly lowerrate. Potential investors should consider
reinvestmentriskin lightofotherinvestments availableatthattime.

Zero Coupon Covered Bonds

The Issuer may issue Covered Bonds which donotpay current interestbutareissued ata discount from their
nominal valueor premium from their principal amount. Such Covered Bonds are characterised by the
circumstance that therelevantbondholders, instead ofbenefitting from periodical interestpayments, shall
be granted aninterest income consistingin the difference between theredemption priceandtheissueprice,
which difference shallreflect the market interestrate. Aholder ofa zero coupon covered bondis exposed to
the risk that the priceofsuchcoveredbondfalls asaresultofchangesin themarketinterestrate. Prices of
zero coupon covered bondsare more volatile than pricesoffixedrate covered bonds and are likely to respond
to a greater degree tomarketinterestratechanges thaninterest bearing covered bonds with a similar
maturity. Generally,the longer theremaining termsofsuch Covered Bonds, the greater the price volatilityas
compared to conventional interest-bearing securities with comparable m aturities.

Variable Rate Covered Bonds witha multiplieror other leverage factor

Covered Bonds with variableinterestratescan be volatileinvestments. [f they are structured to include
multipliers or other leverage factors, or caps, floorsor collars (or any combination ofthose featuresor other
similarrelated features),their market values maybeeven more volatile than those for securities that do not
includethose features. However investors should consider thatthe aforementioned multipliers or other
leverage factors (ifany)willnever beindexed to an underlying.

Fixed/Floating Rate Covered Bonds

Fixed/FloatingRate Covered Bondsmay bear interestat aratethatthe Issuermayelect to convert from a
fixedratetoa floatingrate or from a floatingrateto a fixed rate. The Issuer's ability toconvert the interest
rate will affectthe secondarymarketand the market value ofthe Covered Bonds since the Issuer may be
expectedtoconverttherate when it is likely to producea loweroverallcost of borrowing. [fthe Issuer
converts from a fixedratetoa floatingrate,the spread on the Fixed/ FloatingRateCovered Bonds maybe
less favourable than then prevailing spreads on comparable FloatingRate Covered Bonds tied to the same
reference rate. Inaddition, thenew floatingrateat any timemaybelowerthantherateson other Covered
Bonds.Ifthelssuer converts from a floatingratetoa fixedrate, the fixed rate may be lower than then
prevailingrates on its Covered Bonds.

Fixed interestraterisks

Investmentsin Fixed Rate Covered Bonds involve theriskthatsubsequentchanges in marketinterest rates
may adversely affectthe value ofthe Fixed Rate Covered Bonds.In particular,a potential increasein market
interestratesmay havean adverseimpactontheliquidityorthe market valueofthe Covered Bond (due to
the difficultyto find potential purchasers ofthe Fixed Rate Covered Bond).
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Floating raterisks

Investmentsin FloatingRate Covered Bondsinvolve theriskfor the Bondholders offluctuating interestr ate
levels and uncertain interestearnings.

Covered Bondsissuedata substantialdiscount or premium

The market valuesofsecurities issued ata substantialdiscountor premium from their principal amount tend
to fluctuate morein relation to general changesin interest rates thando pricesfor conventionalinterest-
bearingsecurities. Generally,thelonger theremainingterm ofthe securities, the greater the price volatility
ascompared toconventionalinterest-bearingsecurities with comparable maturities.

Reform of EURIBORandotherinterestrateindex and equity, commodity and foreign
exchangerateindex ‘benchmarks”

The EuroInterbank Offered Rate (“EURIBOR”) and otherindices which are deemed “benchmarks”are the
subjectofrecent national, international and other regulatory guidance and proposals for reform. Some o f
thesereforms are already effective while others are still to be implemented. Thesereforms may cause such
“benchmarks”to perform differently thanin the past, or to disappear entirely, orhaveother consequences
which cannotbe predicted. Any such consequence could have a material adverse effect on any Covered Bonds
linked toa “benchmark”,includingon the value, liquidityorreturn on such Covered Bonds.

Key international reforms of “benchmarks” include International Or ganisation of Securities Commision
(“IOSCO”) ’s proposed Principles for Financial Market Benchmarks (July2013) (the “IOSCO Benchmar k
Principles”)and Regulation (EU) No.2016/1011ofthe European Parliamentandofthe Council of 8 June
20 16 onindicesused as benchmarks in financial instrumentsand financial contracts or to measure the
performanceofinvestment fundsand amending Directives2008/48/ECand2014/17/EU and Regulation
(EU)No0.596/2014 (the “EU Benchm arks Re gulation™).

Regulation (EU) 2016/ 1011as it formspartofdomesticlawby virtue ofthe EUWA (the “UKBenchm arks
Regulation”)amongother things,applies tothe provisionofbenchmarksandtheuseofa benchmarkin the
UK. Similarly, it prohibitstheusein the UKby UK supervised entities ofbenchmarks ofadministrators that
arenotauthorised by the FCAorregistered onthe FCAregister (or, ifnon-UKbased,not deemed equivalen t
or recognised or endorsed).

The EU Benchmarks Regulation and the UK BenchmarksRegulation, asapplicable,could have a material
impactonany Covered Bondslinkedtoorreferencingtoarate orindexdeemed tobe a "benchmark",
includingin any ofthe following circumstances:

(1) an index whichis a “benchmark” couldnotbeused as such ifits administrator does not obtain
appropriate authorisations oris basedin anon-EU ornon-UK, as applicable, jurisdiction which
(subjecttoany applicable transitional provisions) doesnothaveequivalentregulation.Insuch event,
dependingon the particular “benchmark”andtheapplicabletermsofthe Covered Bonds,the Covered
Bonds could bedelisted (iflisted),adjusted,redeemed or otherwise im pactes;

(i) the methodology orothertermsofthe “benchmark”relatedtoaseries of Covered Bonds could be
changed in order to comply with the terms ofthe EU Benchmarks Regulation and/or the UK
Benchmarks Regulation, as applicable anssuch changescould, among other things,havetheeffect of
reducing or increasing therate orlevelofthe “benchmark” or ofaffectingthe volatilityofthe published
rateorlevelofthe “benchmark”.

Separate workstreams are alsounderway in Europe to provide a fallback by referenceto a euroriskfree rate
(based on aeuroovernightrisk-freerateasadjusted by a methodology to createa term rate). On 13
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September 2018, the workinggroup on Eurorisk-freeratesrecommended the new Euro shortterm rate
(“€STR”)asthenewriskfree rate forthearea euro. The € STR was published for the firsttimeon 2 October
2019.The eurorisk free-rate working group for the euro area has also published a setofguiding principles
and highlevel recommendations for fallback provisions in,amongst other things, new euro denominated
cash products (includingbonds) referencing EURIBOR. The guidingprinciplesindicate, among other things,
that continuingtoreference EURIBOR in relevantcontracts (without robust fallback provisions) may
increasetherisk totheeuroarea financial system. Actually,although EURIBOR has beenreformedin order
to complywiththe termsofthe EU BenchmarkRegulation,it remains uncertain as to system howlongit will
continuein its current form,or whether it willbe further reformed orreplaced with€ STRor an alternative
benchmark.Itis not possible to predict with certainty whether,and to whatextent, EURIBOR willcontinue
to be supported goingforwards. This maycause EURIBOR to perform differently thanit hasdonein the past
and may have other consequences which cannot be predicted.

The potential eliminationofa “benchmark”, or changesin the manner ofadministration ofany “benchmark”,
couldrequireanadjustmenttotheterms and conditions,orresult in other consequences, in respect of any
Covered Bondsreferencingsuch “benchmark”. Such factors mayhavethe effect of discouraging market
participantsfrom continuingto administer or participatein certain “benchmarks”, trigger changesin the
rulesor methodologiesusedin certain “benchmarks”orleadtothedisappearanceofcertain “benchmarks”.
Anyoftheabovechangesorany other consequentialchanges asaresultofinternationalornationalreforms
or otherinitiativesorinvestigations,could have a material adverse effect on the valueofand return on any
such Covered Bonds.

Anyoftheinternational,national or other reforms or the general increased regulatory scrutiny of
“benchmarks”could increase the costsandrisks ofadministeringor otherwise participating in the setting of
a “benchmark”and complying with any such regulations or requirements. Investors should consult their
own independentadvisersand make theirown assessmentaboutthepotential risks imposed by the EU
BenchmarksRegulationand/or the UK Benchmarks Regulation reforms in makingany investmentdecision
with respecttoany Covered Bondsreferencinga “benchmark”.

Pursuant tothetermsand conditionsofany applicable floating rate Covered Bonds or any other Covered
Bonds whosereturn is determined by reference to any “benchmark”, if the Issuer or Calculation Agent
determinesat any time thatthe Relevant Screen Page on which the Reference Rate (as defined below) for
such Covered Bonds appearshasbeen discontinued or following the adoption ofa decision to withdraw the
authorisation orregistration assetoutin Article 35 of the EU Benchmarks Regulation or any other
benchmark administrator previouslyauthorized to publishany Replacement Reference Rate under any
applicablelawsorregulations,the Issuer will appoint a "Reference Rate Determination Agent" who will
determineareplacement Reference Rate (the “Replacement Reference Rate”), aswellasanynecessary
changesto thebusiness dayconvention,the definition ofbusinessday,theinterestdetermination date, the
day countfraction, and any method for obtaining the Replacement Reference Rate, including any adjustment
factorneeded to make such Replacement Reference Rate comparableto the Relevant Screen Page on which
the Reference Rate appears. Such Replacement Reference Rateandany such other changes will (in the
absenceofmanifesterror) befinaland bindingon the Bondholders,the Issuer,the Calculation Agentand the
Paying Agentand any other personand willapplytotherelevant Covered Bonds withoutany requirement
that theIssuer obtain consentofany Bondholders.

The Replacement Reference Ratemay havenoor verylimited trading historyand accordingly its general
evolution and/ or interaction with other relevant market forces or elementsmay bedifficulttodetermine or
measure.In addition, thereplacementrate mayperform differently from the discontinued benchmark.
Moreover,any holdersofsuch Covered Bonds thatenterintohedginginstruments based on the Relevant
Screen Page on which appearsthe Reference Rate mayfind their hedgestobeineffective, and they mayincur
costs replacing such hedges with instrumentstied to the Replacement Reference Rate.
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Ifthe Reference Rate Determination Agentis unabletodetermine anappropriate Replacement Reference
Rate for any discontinued Reference Rate or a decision to withdrawthe authorizationorregistration as set
outin Article 35 ofthe EU Benchmarks Regulationorany other benchmark administrator previously
authorized to publish any Replacement Reference Rate under any applicablelawsorregulationsis adopted
but for any reason a Replacement Reference Rate is not determined, then the provisions for the
determinationoftherate ofinterest on the affected Covered Bondswillnot bechanged.In such cases, the
Termsand Conditions ofthe Covered Bondsprovide that therelevantInterest Rate on such Covered Bonds
willbe thelastReference

Rate available for theim mediately preceding Interest Period on the Relevant Screen Pageasdetermined by
the Interest Determination Agent,effectivelyconvertingsuch Covered Bondsinto fixed rate Covered Bonds.

Furthermore, in the event that no ReplacementReference Rate is determined by the Reference Rate
Determination Agentand the affected Covered Bondsare effectively converted to fixed rate Covered Bonds as
described above,investorsholdingsuch Covered Bonds mightincur costs from unwindinghedges. Moreover,
in arisinginterestrateenvironment, holdersofsuch Covered Bonds willnotbenefit from any increase in
rates. Thetradingvalue ofsuch Covered Bondscould therefore be adversely affected.

Covered Bondholdersareboundby Programme Resolutions

AnyProgramme Resolution to direct the Representative ofthe Bondholderstotake any enforcement action
must bepassedat asinglemeeting oftheholders ofall Covered BondsofallSeries then outstanding as set
outin theRulesofthe Organisation ofthe Bondholders attached to the Conditionsas Schedule landcannot
be decideduponat a meetingofBondholdersofa single Series. A Programme Resolution willbebinding on
allBondholdersincludingBondholders whodidnotattend and voteattherelevant meeting and Bondholders
who votedin a manner contraryto the majority.

Covered Bondholders are bound by certain decisions of the Representative ofthe
Bondholders

Pursuant tothe RulesofOrganisation ofthe Bondholders, the Representative of the Bondholders may,
without theconsentor sanction ofany ofthe Bondholders,concur with the Issuer and/ or the Guarantor and
any otherrelevantpartiesin making or sanctioningany modifications to the Rulesofthe Organisation ofthe
Bondholders,the Conditionsand/or the other Transaction Documents:

(a) provided that in the opinion ofthe Representative ofthe Bondholderswhichmay be based on the
adviceof,orinformation obtained from, any lawyer,accountant, banker, tax advisor, Rating Agency
or other expert, asdescribed in the Conditions, such modification is not materially prejudicialto the
interests ofany ofthe Bondholders of any Series; or

(b) whichin theopinion ofthe Representative ofthe Bondholders which may bebased on the advice of,
or information obtained from, any lawyer, accountant, banker, tax advisor,Rating Agency or other
expert,as described in the Conditions,are madeto correct a manifesterrororan error established as
such tothesatisfaction ofthe Representative ofthe Bondholders or to comply with mandatory
provisionsoflaw.

Ratingsofthe Covered Bondsmay notreflectallrisks

One or more independentcreditratingagenciesmay assign creditratingstothe Covered Bonds.Theratings
assignedtothe Covered Bonds address:

(1) the likelihood offull and timely paymentto Bondholdersofall payments of interest on each CB
PaymentDate;and
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(i1) the likelihood ofultimate payment ofprincipal to Bondholders on (a) the Maturity Date thereof or
(b)ifthe Covered Bondsare subject toan Extended Maturity Datein respect of the Guarantee in
accordance with theapplicable Final Terms, on the Extended Maturity Date thereof.

The expectedratingsofthe Covered Bondswillbesetoutin therelevant Final Terms for each Series or
Tranche of Covered Bonds. Anyratingagencymay lower its rating or withdrawitsrating if, inter alia,in the
sole judgmentoftherelevantrating agencies, the creditquality ofthe Covered Bondshas declined or is in
question.Ifanyratingassignedtothe Covered Bonds is loweredor withdrawn, the market value ofthe
Covered Bondsmay bereduced.

Theratings maynot reflectthe potential impact ofall risksrelated to structure, market, additional factors
discussed above, and other factors that may affect the value ofthe Covered Bonds. Acredit rating is not a
recommendation tobuy,sell or hold securitiesand may berevised or withdrawn by theratingagencyat any
time.

Covered Bonds Law

The Law 130/99 wasenacted in Italyin April1999 and amended to allowfor theissuance of covered bonds in
2005.TheLaw 130/99 was further amended during the following years, includingby Legislative Decree no.
190 of 5 November2021(the “Decree 190/2021”)implementing Directive (EU) 2019/2162.

AsatthedateofthisBase Prospectus,no interpretation ofthe application ofthe Law 130/99 asitrelates to
covered bonds has beenissued by any Italian court or governmental or regulatoryauthority, except for (i) the
Decreeoftheltalian Ministryfor the Economyand Finance No. 310 of 14 December 2006 (the “MEF
Decree”),settingoutthetechnical requirements ofthe guarantee which maybe given in respect of covered
bonds and (ii)the supervisoryinstructionsofthe BankofItaly relatingto covered bonds under Part II1,
Chapter 3, ofthecircularno. 285 of 17 December 20 13, containing the “Disposizionidi vigilanza per le
banche”as further implemented and amended (the “Bol Regulations”) concerning guidelines on the
valuation ofassets, the procedure for purchasing integration assets and controls required to ensure
compliance with the legislation. Consequently, it is possible that suchor different authorities may issue
furtherregulationsrelatingtothe Law 130/99 as it relatesto covered bondsor theinterpretation thereof,the
impactofwhichcannotbepredicted by theIssueras atthedateofthis Base Prospectus.

Decree 190/2021, implementing Directive (EU) 2019/2162, waspublished in the Official Gazetteno. 285 of
30 November202landenteredinto forceon 1 December 2021.In thisrespect,Italian legislator chose to
exercisethe followingoptions provided by Directive (EU)2019/2162: (i) the possibilitynot to apply the
liquidityrequirementofthe cover pool limited to the period covered by theliquidityrequirement provided
for in Delegated Regulation (EU) 2015/ 61;(ii) the possibility ofallowingtheissuance ofcovered bonds with
extendable maturity structures; (iii) the possibility of allowingthe calculation ofthe liquidityrequirement o f
the cover poolin case of programs with extendable m aturity by taking as a referencethefinalmaturity date
for the paymentofprincipal. Moreover, the Decree 190/2021designates the Bank ofItaly as the competent
authorityforthe publicsupervisionofthecovered bonds, which is entrusted with the issuingofthe
implementing regulations by 8 July 2022. In this respect, the provisions of Law 130/99, as amended by
Decree 190, willbe applicableto covered bondsissuances asofthe date oftheentryinto force of the
implementing measuresas referred tounder article 3, paragraph 2,o0fDecree 190/2021. On theother hand,
articles 7-bis,7-terand 7-quarterofLaw 130/99 (beforebeing amended by Decree 190/2021) and the
relevantimplementing measures, will continueto applytoany seriesortranche of covered bonds issued
beforetheentryintoforceoftheimplementing measuresofDecree 190/2021. Consequently, it is possible
thattheissuance ofsuch furtherregulations relatingto Law 130/99, or the interpretation thereof, may have
an impact which cannot be predicted by the Issueras atthedate ofthis Base Prospectus.
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Controlsoverthetransaction

The Bol Regulations require that certain controls be performed by the Issuer (see “Selected aspects of Italian
law — Controlsover thetransaction”),aimed, inter alia,at mitigatingtherisk that any obligation ofthe
Issuer orthe Guarantor under the Covered Bondsis notcomplied with. Whilst the [ssuer believe they have
implemented the appropriate policiesand controls in compliance with therelevantrequirements,investors
shouldnotethatthereisnoassurance thatsuch compliance ensures that the aforesaid controlsare actually
performedandthat anyfailure toproperly implement therelevant policies and controls could have an
adverseeffect on the Issuer’s or the Guarantor's abilityto perform their obligations under the Covered
Bonds.Howeverinvestorsshould consider that,in accordance with the Bol Regulations, a qualified entity
(beingan auditingfirm)hasbeen appointed as asset monitor in the context ofthe Programme to carry out
controlsontheregularity ofthe transaction (regolarita dell operazione) and the integrity ofthe Guarantee
(integritadella garanzia)(see "Description ofthe Asset Monitor").

Taxconsequences ofholdingthe Covered Bonds-No Gross-up for Taxes

Prospectiveinvestors should consider the taxconsequencesofinvesting in the Covered Bonds and consult
their own tax advisersabout their own tax situation. Notwithstanding anything tothe contraryin this Base
Prospectus,if Tax Deduction is imposed onany paymentunder the Covered Bonds, the Guarantor will make
the required Tax Deduction for the account ofthe Bondholders,as thecasemaybe,and shallnotbeobliged
to pay any additional amountsto the Bondholders.

(B) RISKS RELATED TO THE GUARANTOR
Guarantoronly obligedtopay guaranteed am ounts on the Due for PaymentDate

The Guarantor has no obligation topaythe Guaranteed Amountspayableunderthe Guaranteeuntilservice
ofan Issuer Default Notice by the Representativeofthe Bondholders on the Guarantor followingthe
occurrence ofan Issuer EventofDefault.

An Issuer Default Noticecanonly beservedifan Issuer Event of Defaultoccurs. AGuarantor Default Notice
canonly beservedifa Guarantor EventofDefault occurs.

Following service ofan Issuer Default Notice on the Guarantor (provided that(a) anIssuer EventofDefault
has occurred and (b) no Guarantor Default Notice has beenserved) underthetermsofthe Guarantee, the
Guarantor willbeobliged to pay Guaranteed Amountsonthe Due for Payment Date. Such payments will be
subjecttoand willbe madein accordance with the Post-Issuer EventofDefault Priority of Payments. In
thesecircumstances,other than the Guaranteed Amounts, the Guarantor will not be obliged to pay any
amount,forexamplein respect ofbroken funding indemnities, penalties, premiums, default interestor
interestoninterest whichmayaccrueonorin respectofthe Covered Bonds.

Lim ited resourcesavailabletothe Guarantor

The Guarantor's abilitytomeetitsobligationsunder the Guarantee willdepend on therealisable valueofthe
CoverPool,theamount of principaland interest generated by the Cover Pooland the timing thereof, the
proceedsofany Eligible Investmentsand amounts received from the Swap Counterparties. The Guarantor
willnot have any other source offundsavailable to meetits obligationsunder the Guarantee.

Ifa Guarantor EventofDefault occurs, the proceeds ofthe Cover Poolmay not be sufficient to meet the
claims ofall the Bondholders. [fthe Bondholdershave notreceived the fullamountduetothem pursuant to
the terms ofthe Transaction Documents, then theymay stillhave an unsecured claim againsttheIssuer for
the shortfall. Thereis no guarantee thatthe Issuer willhave sufficient fundsto paythatshortfall.
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The Bondholders should note thatthe Asset Coverage Test and the Amortisation Test have been structured to
ensurethattheoutstandingnominalamountofthe Cover Poolshallbeequalto,or greater than,the nominal
amountoftheoutstanding Covered Bonds.In additionthe MEF Decree and the Bol Regulationsprovide for
certain further mandatorytests aimed at ensuringthat(a) thenetpresentvalueofthe Cover Pool (netof
certain costs) shallbeequal to, or greater than,thenet presentvalue of the Covered Bonds; and (b) the
amountofinterestsand otherrevenues generated by the Cover Pool (netofcertain costs) shall be equalto, or
greaterthan,theinterestsand costs dueby theIssuer under the Covered Bonds.

However thereis no assurance that there willnotbe a shortfall.

The Bondholders and the other Secured Creditors haveundertakenin the Intercreditor Agreement not to
petition or commence proceedin gs for a declaration ofinsolvency (norjoin anysuch petition or proceedings)
against the Guarantor at leastuntil(i) one yearand oneday after the MaturityDateofthe Latest Maturing
Covered Bonds, (ii)in case of prepaymentin full ofthe Covered Bonds,two yearsand oneday afterthe date
on whichthe Covered Bondshavebeenrepaidin fulland cancelled in accordance with the Conditions or (iii)
one year and one day after the fullredemption and cancellation ofthe covered bonds issued in the context o f
any other covered bondsprogramme whichmay be implemented by the Guarantor in its capacity of
guarantor (ifany).

Relianceofthe Guarantoron third parties

The Guarantor has entered into agreements witha number ofthird parties, whichhave agreed to perform
services for the Guarantor.In particular,but without limitation,the Servicerhasbeen (and the Successor
Servicer maybe) appointedto service the Cover Pool and the Asset Monitor hasbeen appointed to monitor
compliance, inter alia, withthe Mandatory Test. Intheevent thatany ofthose parties fails to perform its
obligationsunder therelevant agreementto which it is a party, therealisable valueofthe Cover Pool or any
partthereofmay beaffected, or,pending suchrealisation (ifthe Cover Pooloranypart thereof cannot be
sold),theabilityofthe Guarantor tomake paymentsunder the Guarantee maybe affected. For instance, if
the Servicer has failed to adequately administer the Cover Pool, thismay lead to higher incidences of non-
paymentordefaultby Debtors. The Guarantoris also reliant on the Swap Counterparties toprovide it with
the funds matchingitsobligationsunder the Guarantee.

Ifa Servicer Termination Event occurspursuant tothetermsofthe Servicing Agreement, then the Guarantor
and/or the Representative ofthe Bondholders willbe entitled to terminate the appointmentofthe Servicer
and appoint a Successor Servicer in its place. Therecanbenoassurance that a substitute servicer with
sufficientexperience ofadministeringthe Cover Pool would be found who would be willingand able to
servicethe Cover Poolon thetermsofthe Servicing Agreement. The ability of a Successor Servicer to
perform fully therequired services would depend, amongother things,onthe information, software and
recordsavailableat the time ofthe appointment. Any delayor inability to appointa Successor Servicer may
affecttherealisable value ofthe Cover Pool orany partthereof,and/or the abilityofthe Guarantor to make
payments under the Guarantee.

The Representative ofthe Bondholdersis not obliged in any circumstancesto actas a Servicerortomonitor
the performance by any Servicer ofitsobligations.

Relianceon Swap Counterparty

To providea hedgeagainst interestraterisk on the Cover Pool, the Guarantor mayenter into one or more
Cover Pool Swap Agreement(s) with therelevant Cover Pool Swap Counterparty.Inaddition, to provide a
hedge against currency (ifany) and/or interestrate exposurein relationtoobligations under the Covered
Bonds,the Guarantor may enterintooneor more Covered Bond Swap Agreement(s) with the relevant
Covered Bond Swap Counterparty.

58



Ifthe Guarantor failsto make timely payments ofamountsdueunderany Swap Agreement, then it will
(unless otherwise stated in therelevant Swap Agreement) have defaulted under that Swap Agreement. A
Swap Counterparty is (unlessotherwise stated in therelevant Swap Agreement) only obliged to m ake
payments tothe Guarantor as long as the Guarantor complies with its payment obligations under the
relevant Swap Agreement. Incircumstances where non-paymentby the Guarantor undera Swap Agreemen t
doesnotresultin a default under that Swap Agreement,the Swap Counterparty may be obliged to make
payments tothe Guarantor pursuanttothe Swap Agreementas ifpaymenthad been madeby the Guarantor.
Anyamountsnot paid by the Guarantor toa Swap Counterparty may in such circumstancesincur addition al
amountsofinterestby the Guarantor, which wouldrank senior to amounts due on the Covered Bonds.Ifthe
Swap Counterparty is not obliged to make payments or ifit defaultsin its obligations tom ake payments of
amountsin therelevantcurrencyequal tothe fullamount tobe paidtothe Guarantoronthe payment date
underthe Swap Agreements, the Guarantor willbeexposedto changesin therelevant currency exchange
ratestoEuroandtoany changesin therelevantrates ofinterest.Inaddition,the Guarantor may hedge only
partofthepotentialrisk and,in such circumstances, mayhave insufficient fundstomake payments under
the Covered Bonds or the Guarantee.

Ifa Swap Agreement terminates, then the Guarantor maybe obliged to make a termination payment to the
relevant Swap Counterparty. Therecan benoassurance that the Guarantor will have sufficient funds
availabletomakea termination payment under the relevant Swap Agreement, nor can there be any
assurancethatthe Guarantor willbeabletoenterintoareplacementswap agreement,or if one is entered
into,that thecreditrating ofthereplacement swap counterparty will be sufficiently high to prevent a
downgrade ofthethen currentratingsofthe Covered Bondsby the Rating Agency.In addition the swaps may
providethatnotwithstandingthe swap counterpartyceasingtobeassignedthe requisite ratings and the
failureby the swap counterpartytotaketheremedialactionsetoutin the relevant swap agreement, the
Guarantor maynotterminatethe swap until a replacement swap counterpartyhasbeen found. Therecan be
no assurancethatthe Guarantor willbeabletoenterinto a replacement swap agreement with a replacement
swap counterparty with therequisiteratings.

[fthe Guarantoris obligedto paya termination paymentunder any Swap Agreement, such termination
paymentmayrankparipassu with (or under certain circumstances ahead of) certainamounts due on the
Covered Bonds. Accordingly,the obligation to pay a termination payment may adversely affect the ability of
the Guarantor tomeet itsobligationsunder the Covered Bonds.

(©) RISKS RELATED TO THE UNDERLYING
Lim itstoIntegration

UndertheBol Regulations, theintegration ofthe Cover Pool, whether through Eligible Assets or through
Integration Assetsshall becarried outin accordance with the methods, and subjecttothelimits, set out in
the Bol Regulations (see “Selected aspectsofltalianlaw — Testsset outin the MEF Decree”).

More specifically, under the Bol Regulations,Integration is allowed exclusively for the purpose of (a)
complying with the tests provided for under the MEF Decree; (b) complying with any contractual
overcollateralisation requirementsagreed by the partiestotherelevant agreements or (¢) complyingwith the
Integration Assets Limit.

Investorsshould note that suchintegration ofthe Cover Poolis notallowed in circumstances other than as
setoutin the Bol Regulationsand specified above.
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Lim ited descriptionofthe Cover Pool

The Bondholders will notreceive detailed statistics or information in relation to the Cover Pool,becauseit is
expected thatthe constitution ofthe Cover Pool will frequently change due to, for instance:

(a) the Seller or the Additional Seller (ifany)selling further Eligible Assets and/or Integration Assets
(also Eligible Assets which areofa typethathavenot previously been comprised in the Cover Poolto
the Guarantor); and

(b) the Seller or the Additional Seller (ifany)repurchasingcertain Eligible Assets and/or Integration
Assetsin accordance with the Master Purchase Agreement;

(©) the Seller or the Additional Seller (ifany)andthe Servicer beinggrantedby the Guarantor with a
powertorenegotiate the termsand conditionsofthe Assets comprised in the Cover Pool.

However,eachclaim willberequired tomeetthe Criteria and to conform to the representations and
warranties set outin the Master Purchase Agreement —see “Description ofthe Transaction Documents —
Master Purchase Agreement”.Inaddition,the Mandatory Testareintended toensure, inter alia, that the
ratioofthe Guarantor's assetstothe Covered Bondsis maintained at a certain minimum leveland the Test
Report Provider will provide on each Calculation Date a report that will set out, inter alia, certain
information in relation to the Mandatory Test.

SaleofSelected Assets following theoccurrenceofan Issuer Event ofDefault

Ifalssuer DefaultNoticeis served onthe Guarantor,thenthe Guarantor may beobligedto sell (through a
Portfolio Manager) Selected Assets(selected on a random basis) in order to make paymentsto the
Guarantor's creditors includingm akingpaymentsunder the Guarantee, see “Descrip tion ofthe Transaction
Documents—Portfolio Management Agreement”.

Thereis no guarantee that a buyer will be found to acquire Selected Assetsat thetimesrequired and there
can beno guarantee or assurance as tothe price which maybeabletobeobtained for such Selected Assets,
which may affect payments under the Guarantee. However,the Selected Assets maynotbe sold by the
Guarantor forlessthan an amountequal to the Required Outstanding Principal Balance Amount for the
relevant Series of Covered Bondsuntil six months prior tothe MaturityDate in respect of such Covered
Bonds or (ifthesameis specified asapplicablein therelevant Final Terms) the Extended Maturity Date in
respect ofsuch Covered Bonds. Inthe six monthspriorto,asapplicable,the Maturity Date or Extended
Maturity Date,the Guarantor is obliged to sell the Selected Assetsforthebest price reasonably available
notwithstandingthatsuch pricemay belessthan the Required OutstandingPrincipal Balance Amount.

Realisationofassetsfollowingtheoccurrenceofa Guarantor EventofDefault

Ifa Guarantor EventsofDefault occurs and a Guarantor Default Noticeis served on the Guarantor,then the
Representative ofthe Bondholdersshall, in thenameand onbehalfofthe Guarantor direct the Portfolio
ManagertosellalltheEligible Assetsand the Integration Assetsas quickly asreasonablypracticable taking
into accountthe market conditions atthat time (see “Description ofthe Transaction Documents—Portfolio
Management Agreement”).

Following the service ofa Guarantor Default Notice, thereis no guarantee thatthe proceeds ofrealisation o f
the Cover Pool will be in an amount sufficient to repay allamounts due to creditors (including the
Bondholders) underthe Covered Bondsand the Transaction Documents.
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Factorsthatmay affecttherealisablevalueofthe CoverPoolortheability ofthe Guarantor
tomakepayments underthe Guarantee

Following the occurrence ofan Issuer Event of Default, the service ofan Issuer Default Noticeonthe Issuer
and on the Guarantor, therealisable value of Selected Assetscomprised in the Cover Pool may be reduced
(whichmayaffect theabilityofthe Guarantor to make paymentsunder the Guarantee) by, inter alia:

(a) default by borrowersofamounts due ontheir receivables;

(b) changesto thelendingcriteria ofthe Seller;

(c) set-offrisks in relation tosometypesofEligible Assetsincluded in the Cover Pool;
(d) decrease oftheeconomic value ofthe Assetscomprisedin the Cover Pool;

(e) possibleregulatorychangesby the Bank ofItaly, Consob and other regulatoryauthorities (including,
without limitation, regulations in I'taly thatcould lead to sometermsofthe Eligible Assets included
in the Cover Pool beingunenforceable);

(H) unwindingcost related tothehedgingstructure.

Some ofthese factorsis considered in more detail below. However, it shouldbenoted that the Mandatory
Tests andthe Criteria areintended to ensure thatthere willbe an adequate amount of Assets includedin the
CoverPooltoenable the Guarantor to repaythe Covered Bondsfollowing an Issuer Event of Default, service
ofalssuer Default Noticeonthelssuerandonthe Guarantorandaccordingly it is expected (although there
isno assurance) that Selected Assets could berealised for sufficient values toenablethe Guarantor to meet
its obligations under the Guarantee.

Default by borrowersinpayingamountsdueontheir Mortgage Loans

Borrowers maydefaulton their obligations dueunder the Mortgage Lo ans for a variety of reasons. The

receivablesarisingfrom the Mortgage Loans are affected by credit, liquidity and interestraterisks. Various
factorsinfluencedelinquencyrates, prepaymentrates, repossession frequencyandtheultimatepayment of
interestand principal,such aschangesin thenationalorinternationaleconomic climate,regional economic
conditions, changesin tax laws, interestrates, inflation,the availability of financing, yields on alternative
investments, politicaldevelopmentsand government policies. Certain factors may lead to an increase in

default by theborrowers,and could ultimately have an adverseimpact on the abilityofborrowers to repay
the Mortgage Loans. Lossofearnings,illness, divorce and other similar factorsmaylead to an increase in

default by and bankruptcies ofborrowers,and could ultimately haveanadverse impact on the abilityof
borrowers torepaythe Mortgage Loans. In addition, theabilityofaborrower to sell a property given as
security for a Mortgage Loan ata price sufficient torepay theamounts outstanding under that Mortgage
Loan willdepend upon a number of factors,includingthe availability of buyers for that property, the valueof
that propertyand property valuesin generalat the time.

Changesto thelendingcriteriaofthe Seller

Each ofthe Mortgage Loansoriginated by the Seller willhave been originated in accordance withitslending
criteriaat thetimeoforigination. Eachofthe Mortgage Loans sold to the Guarantor by the Seller, but
originated by a person other thana Seller (an “Originator”), will have been originated in accordance with
the lendingcriteriaofsuch Originator atthetimeoforigination. It is expected that the Seller's or the
Originator’s,asthecase may be,lendingcriteria will generally consider term ofloan,indemnity guarantee
policies,statusofapplicantsand credithistory.Intheeventofthe sale or transfer of any Loansto the
Guarantor,the Seller will warrant that (a) such Mortgage Loansas wereoriginated by it were originated in
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accordance with the Seller's lendingcriteriaapplicableatthetimeoforigination and (b) such Mortgage
Loansas were originated by an Originator were originatedin accordance with the Originator's lending
criteriaapplicableat thetime oforigination. An Originator mayadditionallyreviseitslendingcriteriaat any
time.The Seller mayreviseitslending criteria from time to time. However,ifsuch lendingcriteriachange in
amanner that affects the creditworthiness ofthe Mortgage Loans,thatmaylead to increased defaults by
borrowers and may affecttherealisable valueofthe Cover Pooland the ability of the Guarantor to make
payments under the Guarantee.

Insurancecoverage

All Mortgage Loans provide thattherelevant real estate assetsmustbe covered by an Insurance Policyissued
by leading insurance companies approved by the Seller. Therecanbeno assurancethat allrisks that could
affectthe valueofthereal estate assetsare or willbe covered by therelevant Insurance Policyor that, ifsuch
risks arecovered,theinsuredlosses willbe covered in full. Anylossincurredin relation to the real estate
assets whichis not covered (or whichis not coveredin full) by therelevant Insurance Policy could adversely
affectthevalueofthereal estateassetsandtheabilityoftherelevant Debtor torepaytherelevantmortgage
loan.

Set-offrisks

Under general principles ofItalian law, the borrowers under the Mortgage Loans are entitled to exercise
rightsofset-offin respectofamountsdueunder anyMortgage Loantothe Guarantor againstany amounts
payable by the Seller to therelevantborrowersand which came into existence priorto the later of: (i) the
publication ofthenotice ofassignmentofthe Claims in the [talian Official Gazette (Gazzetta Ufficiale della
Repubblicaltaliana) and (ii) theregistration ofsuch noticein the competent companies’register. Underthe
representationsand warrantiescontained in the Master Purchase Agreement, the Seller hasagreed to
indemnify the Guarantor in respect ofany reduction in amountsreceived by the Guarantorin respect of the
CoverPoolasaresult oftheexercise by any borrower ofa right ofset-off. Inaddition, the exerciseof set-off
rightsby borrowers mayadverselyaffect any sale proceedsofthe Cover Pool and,ultimately, the ability of the
Guarantor tomake paymentsunder the Guarantee.

Consequently, therightsofthe Guarantor may be subjecttothedirectrightsofthe borrowers against the
Seller or, asapplicable therelevant Originator, including rights ofset-offon claims arising or existin g prior to
notificationin the Official Gazette and registration at the local Companies'Registry. In addition, the exercise
ofset-offrightsby theborrowers mayadversely affect anysale proceedsofthe Cover Pooland, ultimately,
the abilityofthe Guarantor to make paymentsunder the Guarantee.

Moreover,LawDecreeno. 145 0f23 December 2013 (the “Destinazione Italia Decree”) as convertedinto
Lawno.9 of21February20 14 introduced certain amendmentsto article4 ofLaw 130/99. Asa consequence
ofsuchamendments, it is nowexpresslyprovided by Law 130/99 that the borrowers cannot exercise rights of
set-offagainstthe Guarantor onclaimsarisingvis-a-visthe Seller after the publication of the notice of
assignmentin theItalian Official Gazette (Gazzetta Ufficiale della Repubblica ltaliana).

Valueofthe Cover Pool

The Guarantee granted by the Guarantor in respect ofthe Covered Bondswillbebackedby the Cover Pool
and the recourseagainst the Guarantor willbe limited to such assets. Since the economic valueofthe Cover
Poolmayincrease or decrease, the value ofthe Guarantor's assets maydecrease (for example if thereis a
generaldeclinein property values). The Seller makesnorepresentation, warrantyor guarantee that the value
ofarealestateasset willremain atthesamelevelasit wasonthe date of the origination ofthe related
Mortgage Loan oratany othertime.Iftheresidentialpropertymarket in Italy experiences an overalldecline
in property values, the value ofthe Mortgage Loan could be significantlyreduced and, ultimately, mayresult
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in losses to the Bondholdersifsuch securityis required to be enforced.
Usury Law

Italian law No. 108 of 7 March 1996, as amended and supplemented from time to time (the “Usury Law”)
introduced legislation preventinglenders from applyinginterestrateshigherthanrates(the “Usury Rates”)
seteverythreemonthsonthebasis ofa decreeissued by theItalian Ministry of Economy and Finance. In
addition, even wheretheapplicable Usury Ratesarenotexceeded,interest and other advantages and/ or
remunerationmay beheldtobeusuriousif: (i) theyaredisproportionatetothe amount lent (takinginto
account the specific situations of the transaction and the average rate usually applied for similar
transactions); and (ii) the person who paid or agreed to pay them wasin financial and economic difficulties.

Law Decreeno.394 0f29 December 2000 (the “Usury Law Decree ”and, together with the Usury Law, the
“Usury Regulations”),convertedintolawbylawNo.24 of28 February2001,provided, inter alia, that
interestistobe deemed usuriousonlyiftheinterestrate promised or agreed by the partiesexceedsthe Usury
Rate applicableat thetimetheinterestrateis promised or agreeed, regardlessofthetimeatwhich interest is
repaid by theborrower. The UsuryLawDecree also providesthat, asan extraordinarymeasure due to the
exceptionalfallin interestratesin theyears 1998 and 1999, interestratesdue oninstalments payable after 2
January2001lon loansalreadyenteredintoonthedateon whichthe Usury Law Decree came into force
(suchdatebeing 31 December 2000) areto be substituted with a lower interestrate fixed in accordance with
parameters determined by the UsuryLaw Decree.

Despite such authenticinterpretation, a jurisprudential debate has taken place over recent yearson the
interpretation ofthe UsuryLaw. In particular, a few commentators and court decisions held that,irrespective
ofthe principleset outin the UsuryLawDecree, ifinterest originallyagreed at aratefallingbelow the then
applicableusurylimit (and thus, notusurious) were, ata later date,toexceed theusurylimit from time to
time in force, such interest should nonethelessbe authomaticallyreduced to the then applicable usurylimit.
The Italian Supreme Courtin jointsession (Cortedi Cassazione a Sezioni Unite), under decision no.
24675/2017, has resolved the above debaterulingthattheinterestrateistobedeemedusurious only with
respect tothe UsuryRateapplicableatthetimetherelevant agreementis entered into, irrespective of the
time ofpayment.

In the last years,anumber ofobjectionhavebeenraised onthebasis oftheexcessoftheusury limit from the
sum ofthedefault interestand the compensatoryrate, based on the errouneous interpretation under
decision oftheItalian Supreme Court (Cortedi Cassazione)no.350 of 2013 that the default interest is
relevantforthe purposes ofdeterminingifan interest rate is usurious. Such interpretation has been
constantlyrejected by theItalian Courts. Other objectionsraisedin thelastyears arebasedonthe violation
ofthe UsuryLawby, for example,the sole defaultinterest exceedingtheusurylimitor makingreference to
additionalcomponents (suchas penaltiesandinsurance policies).Inthisrespect,theItalian Courtshavenot
reached anunanimous position.Indeed, theItalian Supreme Courtin jointsession (Corte di Cassazione a
Sezioni Unite)(n. 19597 dated 18 September 2020) stated that,in order toassess whether a loan complies
with the UsuryLaw, alsodefaultinterestratesshallbeincludedin the calculation oftheremunerationto be
compared with the Usury Rates.Inthis respect,should that remuneration be higherthanthe Usury Rates,
only the ‘type’ofrate which determined the breach shallbedeemed as nulland void. As a consequence, the
entireamount referable totherate whichdetermined thebreach of said threshold shall be deemed as
unenforceable according to thelastinterpretation ofthe Supreme Court.

Compounding interest (anatocismo)

Pursuant toarticle 1283 ofthe Italian civil code, accrued interestin respect ofa monetaryclaim or receivable
may be capitalised after a period ofnotless than six monthsonly (i) under an agreement subsequent tosuch

accrual or (ii) from the date when any legal proceedingsare commenced in respectofthatmonetary claim or
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receivable. Article 1283 of the Italian civilcode allows derogation from thisprovisionin theeventthat there
are recognised customarypractices (usi) tothecontrary. Banksand financial companiesin the Republic of
Italy havetraditionallycapitalised accrued interestona three-monthly basison the grounds that such
practice could be characterised asa customarypractice (uso normativo). However,anumberofjudgments
from Italian courts (including the judgment from theItalian Supreme Court (Corte di Cassazione) No.
2374/99,N0.2593/2003,No0.21095/2004 and No. 10376/06, confirmed by recent decisions No.
24418/2010 and No.13861/2016) have held thatsuch practicesarenotuso normativo. Consequently, if
customers ofthe Seller were to challenge this practice and such interpretation ofthe Italian civil code were to
be upheld before other courtsin the Republicofltaly, there could be a negative effect on thereturns
generated from the Mortgage Loans.The Sellerhasconsequently undertaken in the relevant transfer
agreement toindemnify the Guarantor in respectofany losses,costsand expensesthatmaybeincurred by
the Guarantor in connection with any challenge in respect ofinterest on interest.

In thisrespect,it shouldbenotedthatarticle25,paragraph3,ofLegislative Decreeno.342 of4 August 1999
(“Lawno.342”), enacted by the Italian Governmentunder a delegation granted pursuant toLawno. 1420 f
19 February 1992, has considered the capitalisation ofaccrued interest (anatocismo)madeby banks prior to
the date on which it cameinto force (19 October 1999)tobe valid. After such date, the capitalisation of
accruedinterestis no longer possibleuponthetermsestablished by a resolution ofthe CICR issued on 22
February2000. Lawno.342hasbeen challenged and decision no.4250f17 October 2000 ofthe [talian
Constitutional Courthasdeclared asunconstitutional the provisions of Law no.342regarding the validity of
the capitalisation ofaccrued interest made by banksprior tothedate on which Law no.342 cameinto force.

Article 1, paragraph 629 ofLaw No. 147 0£27 December 2013 (so called,“Legge di Stabilita 20 14”) amend ed
article 120,paragraph 2, ofthe Banking Act, providingthatinterestsshallnot accrue on capitalised interests.
Article 17 bis of LawDecree 18 of 14 February2016 as convertedintoLawno. 49 of 8 April 2016 further
amendedarticle 120, paragraph 2, ofthe Banking Act, providingthat accrued interest shall not produce
furtherinterests, except for defaultinterests,and are calculated exclusively on the principal amount. The
Decreeno. 343 of3 August2016issued by the Minister of Economyand Finance,in his quality ofPresident
ofthe CICR, implementingarticle 120, paragraph 2, ofthe Banking Act,hasbeen published in the Official
Gazetteno.of10 September 2016. However, given the absenceofany jurisprudential inter pretation, the
impactofsuchnewlegislationmay notbe predicted asat the date ofthis Base Prospectus.

Mortgageborrowerprotectionandimpactonthe Programme

Certain legislation enacted in Italy, has givennewrightsand certain benefitstomortgage debtors and/ or
reinforced existingrights, including,interalia: (i) the rightof prepayment oftheprincipal amount of the
mortgage loan, withoutincurringa penalty, (ii)theright to the substitution (portabilita) ofa mortgage loan
with another mortgageloanand (iii)theright to suspend instalments paymentsrelating to mortga ge loans.
Further detailsare setout in the section headed “Selected A spectsof Italian law - Mortgage Borrower
protection”.

The legislationreferred to above under section headed “Mortgage borrower protection”above constitutes an
adverseeffect on the Portfolioand,in particular,on any cash flowprojectionsconcerning the Portfolio as
wellas ontheover-collateralisationrequired. However, as thislegislation is relatively new, asatthe date of
this Base Prospectus, the Issuerisnotin a position to predict its im pact.

However,the Asset Coverage Test has been structured in such a way to attribute different weight to Mortgage
Receivableas better described in the Portfolio Management Agreement. To the extentany underweight in
respect ofthe Mortgage Receivables included in the Cover Poolcould lead to a breach of Tests, the Seller will
berequiredtoselltothe Guarantor subsequent portfolios ofEligible Asset and/or Integration Assets in
accordance with the Portfolio Management Agreementand the Master Purchase Agreement in order to
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remedy such breach. However upon occurrence ofan Issuer Eventof Defaulta massive adhesion to the above
specified moratoria/ suspension of payment measures mayadversely affect the cash-flowsderivingfrom the
Cover Poolandasa consequence therepayment ofthe Covered Bonds.

Mortgage CreditDirective

Directive2014/17/EUofthe European Parliament and of the Council of 4 February 2014 on credit
agreementsforconsumersrelating toresidential immovable property and amendingDirectives 2008/48/EC
and 2013/36/EU and Regulation (EU) No 1093/2010 (the “Mortgage Credit Directive”) setsout a
common framework for certain aspects of the laws,regulationsand administrative provisionsofthe Member
Statesconcerning agreements coveringcredit for consumers secured by a mortgageor otherwiserelating to
residential immovable property.

The Mortgage Credit Directivehasbeen implemented in I taly by Legislative Decreeno. 72 0f 21 April 20 16
(the “Mortgage Legislative Decree”) which clarifies thatthenewlegal frameworkshall apply,inter alia,
to (i)residential mortgageloans and (ii) loansrelatingto the purchase or preservation ofthe property rights
on aresidentialimmovable assets. The Mortgage Legislative Decree setsforth certain rules of correctness,
diligence and transparencyand information undertakingsapplicableto thelendersandintermediaries which
offer loansto the consumersand provides that, without prejudiceto article2744 of [talian civil code, the
partiesmayexpressly agreein a specific clause at the closing ofa loan agreements thatin case of breach of
the borrower’s payment obligations under the agreement (i.e. non- paymentofan amountequaltoeighteen
loan instalments due and payable by the debtor) the transfer or the saleofthe mortgaged assets has asa
consequence that theentire debt is settled evenifthe valueoftheassetsortheproceedsderiving from the
sale oftheassets is lower than theremainingamountdueby the debtorin relationtotheloan.Otherwise if
the estimated value ofthe assets or the proceedsderivingfromthe sale of the assetsis higher than the
remainingamountduebythe debtor,theexcessamountshall bereturned tothe consumer.

On 29 September 2016, the MinistryofEconomy and Financeissued Decreeno.380 which implemented
Chapter 1-bisofTitle VIofthe BankingLaw, with the viewto creating a transparent and efficient market for
consumer mortgage creditand providing an adequate level of protection to consumers, and, on 30
September 2016,the BankofItalyhasamended the supervisoryregulations on transparency and correctness
in the relationships between intermediaries and clients (disposizionidivigilanza in m ateriaditrasparenza
delleoperazionie deiservizibancarie finanziari; correttezzadellerelazionitraintermediarie clienti ) of
29July2009,as subsequently amended,in order to implement the transparencyprovisionsin compliance
with the Mortgage Credit Directive and the Mortgage Legislative Decree.

No assurancecan be given that the abovementioned legislation willnot adversely affect the ability of the
Guarantor to make paymentsunder the Guarantee.

Patto Marciano

On 4 May 2016,LawDecree 3 May 2016,n0. 59 (“Decree 59/2016 - later onconvertedinto Law No. 119
0f30 June 2016, as published in the Offical Gazette ofthe Republic of Italy No. 153 of2 July 20 16)cameinto
forceintroducing, inter alia, anewarticle48-bis into the BankingLaw (“Article 48 -bis ”). Pursuantto such
Article48-bis,aloan agreemententered intobetween an entrepreneur and a bank (or another entity
authorisedto grant loanstothe publicpursuanttoarticle 106 ofthe Banking Law) may be secured by
transferringto the creditor (or to a companyofthecreditor’s group authorised topurchase, hold, manage
and transfer rights in rem in immovable property) the ownership ofa property or ofanother immovable right
ofthe entrepreneur orofa third party(whichisnotthemainhomeofthe owner, of the spouse or of his
relatives and in-laws up to the third degree). Such transfer is subject to the condition precedent ofthe debtor
defaulting(so-called “Patto Marciano”or “Covenant”).
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The partiesmay agree on the Patto Marciano whileenteringintotheloanagreementoreven after. In such
lattercase,the Patto Marcianoshallbeagreed upon by way of notarial deed made in the context of
subsequentamendments.Iftheloanis already secured by a mortgage, the transfer subjecttothe condition
precedentofthe default,onceregistered, prevails over annotations and registrations carried out after the
mortgageentry.

The default occurs: (i) in case ofrepaymentin monthly instalments, whenthefailureto pay continues for
morethannine months after theexpiryofatleastthreeinstalments,even ifnot consecutive,and (ii) in case
ofrepaymentin a singleinstalment or with instalments in periodsofmore than one month (e.g.quarterly or
semi-annual instalments), oncenine monthshaveelapsed after the expiry ofanunpaid instalment, provided
that the aforesaid nine-month periods shallbe extended to twelve monthsifthe debtorhasrepaid at least 85
percent.oftheloan.Intheeventofdefault, the creditoris entitled to avail itselfofthe effects ofthe Covenant
provided that anydifference between the valuation ofthe right- as assessed by an expertappointed by the
courtupon request ofthe creditor - and thetotalamountofoutstandingdebtand transfer costsis paid back
to the debtor.

Use maybemadeofthetransfer pursuanttoarticle2 ofthe Decree 59/2016 evenin cases where theright in
rem in immovable propertycovered by the Covenantis subject to forced saleduetoexpropriation. In this
case, theassessmentofthe debtor’sdefaultis carried out-at thecreditor’srequest - by the enforcement
court,and theevaluation is made by court appointed expert. The transfer to the creditor is subject — in
accordance with the procedures established by the enforcement court - to the payment of enforcement
chargesand ofany prior creditors or ofany difference between the valuation ofthe assetand the amount of
the unsettled debt. The same procedure applies, insofar as it is compatible,alsoin caseswhere the right in
rem in immovable property is subject to enforcementin accordance with Presidential Decree D.P.R. no.
602/1973 orif, after the Covenantis registered, the debtor goes bankrupt.

Pursuant to Decree 59/2016,automatic application ofthe Covenanttakesplace upon the debtor default.
Consideringthatcertain risksmayarise from the management by the creditor oftherelevant property, such
new legislation is expected to facilitate therecoveryoftherelevant claims. However, the precise im pact of
Article48-bismaynotbepredicted as at thedate ofthis Prospectus.

(D) RISKS RELATED TO THE MARKET
Lim ited liquidity

Thereisnotatpresentan active and liquid secondarymarket for the Covered Bonds. The Covered Bonds will
not be registered under the Securities Actand willbe subjecttosignificant restrictions onresale in the

United States. Although the application has been made to list the Covered Bondson the Luxembourg Stock
Exchange,therecanbenoassurancethata secondary market for any ofthe Covered Bonds will develop, or, if
asecondarymarket doesdevelop in respectofany ofthe Covered Bonds, thatit will provide the holders of
such Covered Bonds with liquidity ofinvestments or that it will continue untilthe final redemption or

cancellation of such Covered Bonds. Consequently,any purchaser ofthe Covered Bondsmustbe prepared to

hold such Covered Bonds until the finalredemption or cancellation.Illiquidity mayhave a severely adverse

effectonthemarket value of Covered Bonds.In anilliquid market, aninvestor mightnotbe able to sell its
Covered Bondsat any time at fair market prices. The possibilityto sell the Covered Bonds might additionally

be restricted by country specific reasons.

Exchangerateandexchangecontrols

The Issuer willpay principaland interest on the Covered Bonds in the Specified Currency. This presents

certain risks relating to currency conversions ifan investor's financialactivities are denominated principally

in acurrencyor currencyunit (the “Investor's Currency”) other than the Specified Currency. These
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includetheriskthatexchangerates may significantly change (includingchanges duetodevaluation of the
Specified Currencyorrevaluation ofthe Investor's Currency) and the riskthat authorities with jurisdiction
overthelInvestor's Currency mayimpose or modify exchange controls. Anappreciationin the value of the
Investor's Currencyrelative to the Specified Currency would decrease (i) the Investor's Currencyequivalent
yield on the Covered Bonds, (ii) the Investor's Currencyequivalentvalueof the principal payable on the
Covered Bondsand (iii) the Investor's Currency equivalent market value of the Covered Bonds. Government
and monetaryauthoritiesmayimpose (as some havedonein the past) exchange controlsthat could adversely
affectan applicable exchangerate. Asaresult,investors mayreceive lessinterest or principalthan expected,
or no interestor principal.
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DOCUMENTS INCORPORATED BY REFEREN CE

The followingdocuments which have previously been published or which are published simultaneouslywith
this Base Prospectusand which havebeen filed with the CSSF shallbeincorporated by reference in, and form
part ofthisBase Prospectus:

1. Issuer’saudited consolidated annual financial statementsin respectofthe year endingon 30 June
2021,available at http://dl.bourse.lu/dlp/100ca9b3cl13a384746a0561fal65e2b7e5;

2. Issuer’saudited consolidated annual financial statementsin respectofthe year endingon 30 June
2020, availableathttp://dl.bourse.lu/dlp/ 10d5b04a2¢c479e43b8 9b8d49 eabebfl081;

3. Guarantor’s audited annual financial statementsinrespect of the year endingon 30 June 2021,
availableat http://dl.bourse.lu/dlp/10f4363¢cd260404a90b623e28c08aS551a4;

4. Guarantor’s audited annual financial statementsin respect of the year endingon 30 June 2020
availableat http://dl.bourse.lu/dlp/1039123205d45149b6a05¢18 d64d1d5800;

5. Issuer’sconsolidated interim financial statements for the six months ended 31 December 2021
availableat http://dl.bourse.lu/dlp/10beeO0b83a82dd4bb5bSb7fc7b00fe0a36;

6. the press releaseissued by Mediobancaheaded “Board of Directors’Meeting - Financial statements
for three months ended 31 March 2022 approved” dated 11 May 2022, available at
http://dl.bourse.lu/dlp/ 10d6aecd0a2ef4477b833fe974f6a23cb3.

Inthe case ofthe above-mentioned financial statements, together withthe accompanyingnotes and (where
applicable) auditor's reports,save thatany statement contained in this Base Prospectus orin any ofthe
documentsincorporated by referencein, and forming part of, this Base Prospectus shallbe deemed to be
modified or superseded for the purpose ofthis Base Prospectus to the extent thata statement contained in
any document subsequently incorporated by reference by way of supplementpreparedin accordance with
Article 23 ofthe Prospectus Regulation modifiesor supersedes such statement.

Where only certain sections ofa documentreferred toabove areincorporatedbyreference into this Base
Prospectus asperthecross-referencelistssetoutbelow,the partsofthe documentnot forseen in the cross-
reference list tableswhich arenotincorporated by reference into this Base Prospectus are either notrelevant
toinvestorsorare covered elsewhere in this Base Prospectus.

Each documentincorporated herein by referenceis current onlyas at thedateofsuch document, and the
incorporation by reference herein ofsuch documents shallnotcreate any implication thattherehas been no
changein theaffairs ofthe Issuer, the Guarantor or the Group sincethedatethereoforthattheinformation
contained therein is current asat any time subsequent toitsdate.

Each oftheIssuerandthe Guarantor will provide, without chargetoeach persontowhom a copy ofthis Base
Prospectus has beendelivered, upontherequest ofsuch person,a copy(byelectronic means, unless such
person requestshard copy) ofanyorallthedocumentsdeemedtobeincorporated by reference herein unless
such documents have been modified or superseded as specified above, in which case the modified or
superseded version ofsuch document willbe provided. Request for suchdocumentsshould be directed to
eachofthelssuerandthe Guarantor at their offices setout attheend ofthis Base Prospectus. In addition,
such documents will be available, without charge, at the principal office of the Paying Agent,on the
Luxembourg Stock Exchange's website (www.bourse.lu)and, whereapplicable,on Mediobanca’s website
(www.mediobanca.com).

The information on the websitesincluded in the Base Prospectus doesnotform partofthe Base Prospectus
and hasnotbeen scrutinised or approved by the competentauthority.
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Cross-referencelist

Mediobanca-Consolidatedannualfinancialstatements as at
30 June,2021and2020 (audited)

June 2021 June2020
Consolidated Balance sheet Pages*85-86 Pages*100-101
Con ssolidated Profit and Loss Account Page*87 Pages*102
Consolidated Com prehensive Profit and Loss Account Page*88 Page*103
Statement of Changes to Consolidated Net Equity Pages*89-90 Pages*104 - 105
Consolidated Cash Flow Statement Direct Meth od Page*91 Page*106
Reconciliation of Movements in Cash Flow during the Period Page*92 Page*107
Notestothe Accounts Pages*94-361 Pages*109 - 364
External Auditors'reports Pages*75-83 Pages*88-97

*Pagenumbersrefer tothe e-document.

Mediobanca-Consolidatedinterim financialstatementsas at
31Decem ber2021 (unaudited)

December 2021

Consolidated Balance sheet Pages*81-82
Consolidated Profit and Loss Account Pages*83
Con solidated Com prehensive Profit and Loss Account Page*84
Statement of Changes to Consolidated Net Equity Pages*85-86
Con solidated Cash Flow Statement Direct Method Page*87
Reconciliation of Movements in Cash Flow during the Period Page*88
Notestothe Accounts Pages*90-308
External Auditors'reports Pages*78-79
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Mediobanca Covered BondS.r.l.-annualfinancial statements as

at30 June,2021and2020 (audited)

Directors’report

Balancesheet

Income statement

Statement of changes in equity

Statement of com prehensive incom e

Cashflow statement

Notestothefinancial statements

Auditors'reports

*Pagenumbersrefer tothe e-document.

2021 2020
Pages*2-8 Pages*2-8
Pages*9-10 Pages*9-10

Page*10 Page*10
Page*11 Page*11
Page*12 Page*12
Page*13 Page*13

Pages*14-78

Pages*79-81

Pressreleaseissued by Mediobanca headed “BoardofDirectors’Meeting -
Financialstatementsasat31lMarch2022approved”dated 11 May 2022

Consolidatedresults

Divisionalresults

Restated consolidated profit and loss accounts

Quarterly profit and loss accounts

Restated balancesheet

Consolidated shareholders’equity

Ratios (%) and per share data (€)

Profit-and-loss figures / balance-sheet data by division

Wealth Management

Consumer Banking

Corporate &Investment Banking

Pages*6-9

Pages*10-17

Page*20

Page*20

Page*21

Page*21

Page*22

Pages*22-23

Page*24

Page*25

Page*26
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Pages*77-81



PricipalInvesting
Holding Functions

Statement of com prehensive incom e

Parent com pany restated financial statements (P&L, balance sheet)

*Pagenumbersrefer tothe e-document.
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DESCRIPTION OFTHEISSUER
HISTORY AND DEVELOPMENT OF M EDIOBANCA
Legalstatus andinformation

Mediobanca— Banca di Credito Finanziario S.p.A. was setup on 10 April 1946 by virtueof a notarial deed
drawnup by Notarypublic Arturo Lovato,fileno.3041/52378. Mediobanca is a joint stock company
incorporatedunder [talian lawregistered in the Milan, Monza-Brianza,L.odi Companies’ Register under
Registrationno. 00714490158 havingits registered officeand administrative headquarters in Piazzetta
EnricoCuccial,20121Milan,Italy,tel. No.: (0039) 02-88291. In accordance with its by-laws, the duration of
Mediobancaisuntil30 June 2100. Mediobanca operates under Italian law, and the court of Milan has
jurisdiction over any disputesarisingagainst it.

The legal entity identifier (LEI) of Mediobanca is PSNLI9R2RXX5U3QWHI44.
Im portantevents in Mediobanca’s recenthistory

Neither Mediobancanor any companyin the Grouphavecarried out transactions that have materially
affected or that mightbereasonably expected to materially affect, Mediobanca’sabilityto meet its obligations
towardsthird parties.

AsatthedateofthisBase Prospectus, S&P GlobalRatings Europe Limited (“S&P”) rated Mediobanca “A-2”
(short-term debt), “BBB” (long-term debt) with positive outlook; as atthe date ofthis Base Prospectus, Fitch
RatingsIreland Limited (“Fitch”) rated Mediobanca “F3” (short-term debt), “BBB”(long-term debt) with
stable outlook and Moody’s France S.A.S. (“Moody’s”) rated Mediobanca “Baal” (long-term debt) with
stableoutlook — seehttps://www.mediobanca.com/en/investor-relations/ financing-ratin g/ ratin g.html.

To the knowledge of Mediobanca,each of S&P, Fitch and Moody’sis a creditratingagency which is
established in the European Union and has beenregistered in accordance with Regulation 1060/2009/ ECon
creditratingagencies (asamended from time to time) (the “CRA”). Assuch each of S&P, Fitchand Moody’s
isincludedin thelatest list of creditrating agencies publishedby the European Securities and Markets
Authorityonits website in accordance with the CRA— seehttps:// www.esma.europa.eu/supervision/ credit-
rating-agencies/risk.

BUSINESS OVERVIEW

As providedin Article 3 of Mediobanca’s Articles of Association, the Mediobanca’s purposeistoraise funds
and provide creditin any ofthe forms permitted, especially medium and long-term credit to corporates.
Within thelimits laid down by currentregulations, Mediobancamay execute all banking, financialand
brokerage operationsand services,and any other transaction deemed to be instrumentalor otherwise related
to the achievement of Mediobanca’s purpose.

The Mediobanca Group’soperationsareorganised in the followingdivisions:

g Wealth Management (WM): thisdivision bringstogether all asset managementactivities provided
to clientsin the followingsegments:

. Affluent &Premier,served by CheBanca!;

* Private & HNWIs, served in Italy by MediobancaPrivate Banking and in the Principality of
Monacoby Compagnie Monégasquede Banque,includingfiduciary activities performed by
Spafid, Spafid Family Office SIM and Spafid Trust;

* Asset Management, the principal entities in whichare the product factories Cairn Capital
(Alternative AM),RAM Active Investments (Alternative AM), Mediobanca Management
Company,MediobancaSGR S.p.A. and Bybrook Capital LLP, an investment asset manager
focused onthe Europeannon performingloans market.

¢ Consumer Banking (CB): this division providesretailclients with the full ran ge ofconsumer credit
products,ranging from personalloans to salary-backed finance (Compass and Futuro). This division
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also includes CompassRE, which reinsurestheriskslinked to insurance policies sold to clients,
CompassRent,which provides finance for hiring moveable assets (used carsin particular), and the
newly-established CompassLink (network ofagents).

¢ Corporate &Investment Banking (CIB): this division brings together all services provided to
corporateclients:

* Wholesale Bankin g (WB), which comprises Client Business (lending, advisory and capital
market activities) and Proprietary Trading performed by Mediobanca, Mediobanca
International (Luxembourg)S.A. Mediobanca Securities USALLCand Messier & Associés S.c.a.

bl

* Specialty Finance, which comprises factoringand creditmanagement (includingthe acquisition
and managementof NPL portfolios) performed by MBFACTA S.p.A., MBCredit Solutions S.p.A.
and the newly-established MBContact Solutions S.p.A..

. Principal Investing (PI): this division bringstogether the Group s portfolio ofequityinvestments
and holdings, including,interalia,the stakein Assicurazioni Generali S.p.A. (“Assicurazioni
Generali”).

. Holding Functions: this division comprises SelmaBipiemme Leasing S.p.A., Mediobanca
Innovation Services S.c.p.A.and Spafid Connect S.p.A., aswell as theshareofthecostsofthe central
Group function such as Group’s Treasury and ALM (withthe aim ofoptimizingliquidity management
on a consolidated basis, includingthe securitiesheld as part ofthebanking book), the costsofthe
central Group functions such as operations, support units (Planningand Financial Reporting,
Corporate Affairs, Investor Relations, etc.), senior management and the control units (Risk
Management, Group Auditand Compliance)not attributable to businesslines.

The Mediobanca Group’sactivities are principally focused onthe domestic market (from a geographical
standpointItaly accounts for approximately 80 %ofthe Group s loan book).In particular:

g the Wealth Management (WM) division’sactivity is focused primarily onthe [talian market, with the
exception of CMB (which operates in the Principality of Monaco), RAM Al (which operates throughout
Europe fromits headquartersin Switzerland), Cairn Capital (which operatein the United Kingdom);
and employsaround 2,037 staff with approximately 1,100 Financial Agents/ relationship managers and
117 branches;

. the Consumer Banking (CB) division focuses exclusively on the Italian market, and employ
approximetely 1,446 staffat279 branches/ agencies;

. in the Corporate &Investment Banking (CIB) division, halfofthe revenues and loan book ofthe
wholesales bankingactivities is originated by the [talian market, the other half by other countries
(notably France, Germany, Spain and the United Kingdom); while the specialtyfinanceactivities are
focused onthe domestic Italian market. The division employs approximately 635 staff,around 143 of
whom arebased outside [ taly;

. leasing activitieschieflytarget the domestic market.

With reference tothe UKmarket, where the Group’s activities continue to berelativelyminor (accounting for
approx.3%oftotalrevenues), the Mediobanca Group operates both at its Londonbranch office and cross-
border, under the Temporary Permissions Regime (TPR) permitted by the Financial Conduct Authority (the
“FCA”),whichallowsthe Bankto continueto performitscurrent activities as though it were formally
authorized. Inthis connection,by theend of June 2022 Mediobanca will submit itsapplication to the FCA
for authorization to operate in the United Kingdom as a third country branch. The Group has also
undertaken a series ofinitiatives,in accordance with the ECB guidance,toaddress the issue of no longer
beingallowed to serve EU clients from the United Kingdom, including the transfer of some staff from
LondontoMilan or the other EU branch offices. There are stillsome areas ofuncertainty, however,regarding
the application of some ofthe market regulations (e.g. on shares/ derivatives trading obligations), for which
specific solutions havebeen adopted in ordertoensure that thenew rules are complied with. As far as
regards UK-based Group company Cairn Capital,it hasdelegated managementofits funds to an Ireland-
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based fund manager (Carne GlobalFund ManagersIreland Limited), which in turn has subdelegated
managementback to Cairnitself.

Asat31December2021,Mediobancahad a marketcapitalization ofapprox.€ 8.7 billion.

Consolidated financialinformationas at30/06/21%

Profitandloss Wealth Consumer | Corporate & |Principal| Holding Group
account Management | Banking Investment [investing | Functions

Banking
(€m)
Netinterest 281.1 §78.8 286.9 7.1 474 | 1,415.0
income
Totalincome 627.3 1,001.8 698.2 2953 21.9 2,628.4
Crofitbefore 142.6 414.8 4343 3425 | 2319 | 1,104.3
Net profit 100.2 278.9 284.5 308.6 -166.1 807.6

*Source: Mediobanca audited consolidated annual financial statementas at andfortheyear ended on 30
June2021

Consolidated financialinformationas at31/12/2 1%

Profitandloss Wealth Consumer |Corporate &| Principal| Holding Group
account Management Banking |Investment |investing | Functions

Banking
(€m)
Netinterest 146.6 462.2 140.3 3.5 25.5 7335
income
Totalincome 363.9 524.8 390.6 194.0 5.9 1,459 .4
Profit before 102.8 280 .4 210.9 192.1 131.0 655.4
tax
Net profit 72.4 190.1 131.7 184.6 53.0 525.8

*Source: Mediobanca consolidated financialstatementas atandforthe half-yearly period ended on 31
December2021.

B USINESS DIVISIONS

1. Wealth Management

1.1 Affluent &Premier-CheBanca!

Mediobancaoperatesin wealthmanagementwith Affluent & Premier clients through its subsidiary
CheBanca!S.p.A.(“CheBanca!”). CheBanca!, incorporatedin 2008, effectively served as retail deposit
gatherer for the Mediobanca Group throughoutthe financial crisis. Since 2016 it has developed a distribution
model,based onstronginvestments in technology and innovation and an advisory-based ap proach which has
enabled thecompany tobecome a recognized, high-growth operator in its reference market, with client total
financial activities (attivita finanziarie totali - TFA) which totalled €32.5 billion.

Today CheBanca!is distinguished by its:
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¢ high brand recognition;

. effective, innovative multi-channel distribution (internet,205 own branches/ POS, 465 Financial
Agents and 486 relationship managers);

. substantial customer base (approximately 895,000 clients); and

. strongcommercialresults (€17.0 billion in deposits, € 17.2 billion in assetsunder management and a
loan book of€11.3 billion in mortgage lending).

At31December2021, the [ssueremployed a total of 1,473 staff.
1.2 Private SKHNWIs
Therangeofproducts and services offered to clients is splitbetween:

¢ Mediobanca Private Banking, which offers private banking servicesthrough its 84 bankers and nine
branch offices, workingto help develop asset management activities in sinergy with the mid-cap
platform. The Mediobanca Private Banking product offering for high net worth clients includes p ortfolio
management, advisoryand financingservices.Independence, operationalautonomy,focus on private
investment banking activities and excellence and qualityofservicearethehallmarks of a bank which
hasapproximately €18 billionin assetsundermanagement at its branches in Bergamo, Bologna,
Brescia, Florence, Genoa,Milan, Padua, Rome, Turinand Treviso.

¢ Compagnie Monégasquede Banque ("CMB"), which is marketleaderin the private banking sector
in the Principality of Monaco, has assets under management ofapproximately €12 billion. Its
geographical position,indepth knowledge of marketsand absoluteindependence m ake it a player of
primary importance,ableto provideexclusive services to its clients, ranging from loans to asset
management.

¢ Spafid, whichprovides fiduciaryadministration services for equity investments, stock market
investmentsand fiduciaryservices for issuers.

1.3 Asset Management

The product factories formingpartofthe Asset Management include Cairn Capital, RAM Active Investment s
S.A.and Mediobanca SGR.

¢ Cairn Capital Group Ltd.is an asset manager and advisor based in London, specialized in credit
products.InSeptember 2021, Cairn Capitalhasextendeditsoffered productrange in the alternative
creditsector by acquiring Bybrook Capital,an assetmanager based in London and specialized in
managingnonperformingloans.

¢ RAM ActiveInvestments S.A.isoneoftheleadingEuropean systematic asset managers,offering a
wide selection ofalternative fundstoa vastrangeofinstitutional and professionalinvestors.

¢ Mediobanca SGR S.p.A., set up in 2017 following the merger of Banca Esperia S.p.A. into
Mediobanca,plays a keyrole in defininginvestmentstrategiesand developinginnovative products for
the Group’snetworks.

2. Consumer Banking

Mediobancaoperatesin theconsumer credit sector since the 1960sthroughits subsidiary Compass Banca
S.p.A. (“Compass”), which today is one ofthe leading consumer creditoperatorsontheItalian market, with
amarket shareofapproximately 10 %, thatreaches 13%in the personalloans sector.

Compassoffersa widerange ofproducts (including, inter alia,personal loans, special purpose loans for
acquisition ofconsumer durable goods, credit cardsand salary-backed finance),usinga highly diversified
distribution network consistingof179 own branches, 58 branchesrun by agents and 50 Compass Quinto
branches, aswell asdistribution agreements with bankingpartnersand retailers (including BancoPosta).
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In the financial year ended 3 1 December 2021, Compassreported a loan book of approximately€ 13.3 billion
and aheadcountof1,451staff.

3. Corporate &Investment Banking

3.1 Wholesalebanking

Mediobancaseeksto provideitscorporate clients with advisory servicesand financial services to help them
growanddevelop.

The Wholesale Banking division is divided into: (i) Client Business (including three different areas:
Investment Banking, Debt Division and Market Division) and (ii) Proprietary Trading (including Trading
Portfolioand Equity &Derivatives Trading).

Client Business — Investment Banking
Corporate Finance

Mediobancais a leader in Italy and has anincreasingly significantrole atthe European levelin financial
advisory services through itsbranch officesin London,Parisand Madrid, and through Messier & Associés. A
client-based approachis adopted,backed by indepth knowledge ofthe financialissuesand a consolidated
trackrecordin executingdeals. The operatingunit is organized into different industry teams covering
individual industries to provide more effective specialization.

Corporate financeis structured into the following activities:

¢ defining strategic objectives for companiesand identifying extraordinary financingtransactionsin order
to helpmeet them;

¢ extraordinary financing transactions (e.g. mergers and acquisitions,joint ventures and partnerships,
disposals and spinoffs);

¢ liabilityrestructuring (e.g. earnings/ financialanalysisofcompanies/ groupsundergoingrestructuring,
workingoutfinancialrebalancingscenariosand negotiating with key creditors);

¢ corporaterestructuring(e.g. LBOs, MBOs, spinoffs and tax-/inheritance-related issues);
¢ companyvaluations, ona standalone basis and for purposes of settingexchangeratios; and

¢ relations with authorities (e.g.assistance in handlingrelations with market and regulatoryauthorities,
primarily with CONSOBand Borsaltaliana).

Messier & Associés

Foundedattheendof2010,Messier & Associés isnowone ofthethreeleadingcorporate financeboutiques
in France,witha loyal clientbaseat bothnational and international level. MA specializesin M&A advisory
services, which it provides to large and mid-cap clients,and in financial sponsorsactivity. The companyalso
performs debtand capital advisoryand debtrestructuringactivities. Headquartered in Paris, it hasofficesin
New York and employsaround 40 staff.

Equity capitalm arkets

Mediobanca is the Italian leader and has a role of increasing importance internationally in structuring,
coordinating and executing equity capital markets transactions, such as IPOs, rights issues, secondary
offerings and ABOs, and bonds convertible into equity solutions (equity derivatives to manage investments
and treasury shares). This unit structures and implements extraordinary financing transactions involving
equity investments and treasury shares. Using a dedicated trading platform, the team offers customers
innovative, high value-added solutions, and also handles any legal, accounting, tax and regulatory issues.
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Client Business — Debt Division
Lending and Structured Finance

The financingteams serve Mediobanca’stalianand international customers, through the branch offices
located in Paris,London and Madrid to offer:

. advicein evaluating possible capitalstructuresand financingsolutionsavailable from amonga vast
series ofdebt products,includingconsideringpossible implicationsin termsofrating;

. structuring and executing lendingtransactions;
. access totheinternationalsyndicated loans market;
¢ facilityand security agent services for corporate and structured lendin gtransactions.

The principal Lendingand Structured Finance areaproducts are the following.

. Corporate lending (e.g. bilateralloans,clubdealsand syndicated loans): corporateloans aimed at
supportingcustomers’financialrequirements generated by investments or related to their companies’
growth; thefinancial solutionsoffered are aimed primarily at medium-/large-sized firmsoperating on
domesticandinternationalmarkets,in industrialand service-based sectors; and

. Structuredfinance (e.g.acquisition finance, loansfor LBOs/ MBOs, project finance, infrastructure
finance,real estate finance): financial support to corporate counterpartiesand institutionalinvestors
as part ofleveraged transactionsto acquire stakes in listed and unlisted companies; a wide range of
lending transactions are developed, arranged, structured, underwritten and executed based on
complex structures, and becauseoftheir size these are often syndicated on theinternational market.
On the back ofitssolid track record in various sectors, customers are provided with advisory services
coveringtheentire processofstructuring dealsto supportinvestmentand infrastructureorindustrial
projects,including offeringstrategies, selectionofthe most effective debt instruments, hedging
strategies, financialmodellingand structuring contracts.

Mediobanca International

Mediobancalnternationalis mainlyfocused onlending operationstocompanies in the following forms:
corporatelending (bilateralloans,club deals, and syndicated facilities) and structured finance (acquisition
finance, LBO/ MBOloans, projectfinance,infrastructure finance, real estate finance). These uses are
financed from fundingraised on international markets via specific programmes (Notes, Structured Notes,
Certificates, Warrants, Euro Commercial Tradable Papers, Euro Commercial Papers),short- and medium-
term, mostly guaranteed by parent company Mediobanca.

Debt Capital Markets

The debt capital market team manages the origination, structuring, execution and placementofbond issues
(corporatesand financials), covered bonds, and securitizations, seekingto meet itsclients’needs for
financing.

ClientBusiness — Market Division

Mediobancaoperatesonthesecondarymarkets,tradingequities and fixed income securities, foreign
exchangeproductsandcreditrisk,interest rateand exchange derivatives.

¢ CMS:thisareastructures solutionsbased oninterest rates,creditand alternative products; it targets
corporateclients, banksand institutionalinvestors whoneed to restructure their investment portfolios,
increase assetliquidity and diversify their sourcesoffunding. Advisoryservices and structuring ad hoc
solutions foralternative investments tar gets institutional investors.

¢ Equityderivativesinstitutionalm arketing: arangeofequity-linkedinvestments are offered to
banks,insurances, asset managers and family offices, from syntheticreplicationsofsimple underlying
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assets to sophisticated protection mechanismsand solutions forincreasingthe return on portfolios,
fundedorunfunded.

¢ MB Securities:thisis Mediobanca’sequity brokerage division, offering globalaccessto equity markets
and researchontheltalianmarket (over 100 companiesare covered),plusa pan-European focuson the
financial sector (banks and insurances). A dedicated team also offers corporate broking services.

Proprietary Trading —Trading Portfolio

The Trading Portfolio unit (HFT Credit, HFT Fixed income, X VA, Global Macro) is responsible for trading
bond portfolios and centralized management Cross Value Adjustments, providingsupporttoboth Strategic
Portfolio &ALM and tothe other Group legalentities.

Proprietary Trading —Equity &Derivatives Trading

The Equity &Derivatives Trading is responsible for the Bank’s tradingactivitiesin various equity market
products (equities and derivatives).

3.2 SpecialtyFinance

Specialty Finance activitiesinclude managing and financingcreditand workingcapital. Factoringactivities
are manged by MBFACTA and credit management operations by MBCredit Solutions and by MB Contact
Solutions.

¢ MBCreditSolutions has for many years performed creditrecoveryactivities (on behalfofthe Group
companiesand third parties) and NPL portfolio acquisitions.

. MBFACTAprovides tradereceivables saleand discount services (with and without recourse,
maturity, supply credit) to refinance corporate workingcapital. Aswell asthe financial benefits, this
service can alsoinclude an insurance component (guarantee againstinsolvencyor delays in payments)
and/or amanagementcomponent (portfolio management, accounting,collectionandrecovery). The
factoring platform’s factoring offeringwillbe tailored specificallytodeveloping the mid corporate
segment in synergy with the other services offered by CIBto this category offirm.

. MB ContactSolutions is the company controlled by MBCredit Solutions specialized in outbound
creditrecovery.

4. Principal investing

The PrincipalInvesting Division consists primarily ofthe Bank’sinvestment in Assicurazioni Generaliwhich
is consolidated usingthe equitymethod. The value option which theinvestmentrepresentsforthe Group is
in termsofavailable,liquid resourcesthatcan be activated in the event of growth acquisitions materializing.

Principallnvesting alsoincludesthe funds invested by the Mediobanca Group in the seed capitalofthe
alternative funds managed by the asset management companies.

Bookvalueasat31/12/21

Com pany Sector J%ofsharecapital

Assicurazioni Generali Insurance 12.9% 3,7619

5. Holding Functions

5.1 Leasing

Mediobancaowns a direct 60 % stake in SelmaBipiemme Leasing, with the other 40 %held by Banca Popolare
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diMilano.The group operatesin financialleasing.
5.2 Treasury

The Group’s Treasury and ALM unitsare centralized at Mediobancalevelwith the objective of optimizing
fundingandliquidity management. The Group Fundingunit is responsible for the Group’sfunding through
all available means (deposits, securitizations,investments). Withregards totheissuing of securities, the
Group Fundingunit is responsible for structuring,issuingand placingdebt products, the proceeds from
whichareusedtofinancethe Mediobanca’s activities. Fundingoperations, supported by Mediobanca’s high
creditrating, take the form primarilyoftheissuance of securities, both plain vanillaand structured.
Securitiesare placed with retail investors through public offerings (implemented viathe proprietary network
ofthe Wealth Managementcompanies), through individual third-party banking networks (either on an
exclusive basis or viagroupsofbanks operating assyndicates),and direct saleson the MOT bond market
operated by Borsa [taliana. Demand from institutional investorsis met viapublic offeringsofsecurities on
the Euromarketandby private placements ofbespoke products tailored to meet the investor’s specific
requirements.

ORGANIZATIONAL STRUCTURE
The Mediobanca Group is registered asa bankinggroupin theregister instituted by the Bank of I taly.

The following diagram illustrates the structure ofthe Mediobanca Group as at the date ofthis Base
Prospectus.
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Private Banking

100% CMB MONACO

100% SPAFID

100% MEDIOBANCASGR

100% MEDIOBANCA MANAGEMENT
Co.

91.70% RAM ACTIVE INVESTMENTS

64.67% CAIRN CAPITAL GROUP

79,66% MESSIER & ASSOCIES

100% MBSECURITIES USA

100% MBCREDIT SOLUTIONS
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SUBSIDIARIES AND MAIN INVESTEE COMPANIES

Mediobancais the parentcompanyofthe Mediobanca Banking Group. No individual or entity controls

Mediobanca withinthe meaningofArticle 93 ofthe Financial Services Act.

Alist ofthe main Group companies included in theareaofconsolidation for the consolidated financial

statements asat the date ofthis Base Prospectusis shown below:

Group com panies

COMPASSBANCAS.P.A. Italy 100% (dir)
CHEBANCA! S.P.A. Italy 100% (dir)
SELMABIPIEMME LEASING S.P.A. Italy 60 % (dir)
CMB MONACOS.AM. Principality of Monaco | 100% (dir)
MEDIOBANCA INTERNATIONAL (LUXEMBOURG) S.A.* Luxembourg 100%" (dir)
SPAFIDS.P.A. Italy 100% (dir)
SPAFIDTRUSTS.R.L. Italy 100% (indir)
SPAFID CONNECT S.P.A. Italy 100% (indir)
MEDIOBANCA SECURITIES USALLC United States 100% (dir)
MEDIOBANCA SGR S.P.A. Italy 100% (dir)
MEDIOBANCA MANAGEMENT COMPANYS.A. Luxembourg 100% (dir)
MBCREDIT SOLUTIONSS.P.A. Italy 100% (indir)
MEDIOBANCA INNOVATION SERVICES S.C.P.A. Italy 100 %** (dir)
MBFACTAS.P.A. Italy 100% (dir)
QUARZOS.R.L. Italy 90 % (indir)
QUARZOCQSS.R.L. Italy 90 % (indir)
MEDIOBANCA COVEREDBONDS.R.L. Italy 90 % (indir)
C.M.B. ASSET MANAGEMENT S.A.M. Principality of Monaco | 99.50% (indir)
C.M.G.COMPAGNIE MONEGASQUE DE GESTION S.AM. Principality of Monaco | 99.92% (indir)
COMPASSRE (LUXEMBOURG) S.A.*** Luxembourg 100% (indir)
MEDIOBANCA INTERNATIONAL IMMOBILIERE S.a.R.L. Luxembourg 100% (indir)
CAIRN CAPITAL GROUP LTD United Kingdom 64.6% (dir)
CAIRN CAPITALLTD United Kingdom 100% (indir)
CAIRN CAPITALNORTH AMERICA INC. United States 100% (indir)
CAIRN CAPITALINVESTMENTSLTD (not operative) United Kingdom 100% (indir)
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CAIRN INVESTMENTS MANAGERS LTD (not operative) United Kingdom 100% (indir)
MB FUNDING LUXEMBOURG S .A. Luxembourg 100% (dir)
SPAFID FAMILY OFFICE SIM S.P.A. Italy 100% (indir)
RAMACTIVEINVESTMENTS S .A. Switzerland 91.7% (dir)
RAMACTIVEINVESTMENTS (LUXEMBOURG) Luxembourg 100% (indir)
MESSIER & ASSOCIES S.C.A. France 79.7% (dir)
MESSIER & ASSOCIES LLC United States 50% (indir)
MBCONTACT SOLUTIONS S.R.L.##* Italy 100% (indir)
COMPASSLINKS.R.L. Italy 100% (indir)
COMPASSRENT S.R.L.*** Italy 100% (indir)
BYBROOK CAPITAL MANAGEMENT LIMITED Grand Cayman 100% (indir)
BYBROOK CAPITALLLP United Kingdom 100% (indir)
BYBROOK CAPITAL SERVICES (UK) LIMITED United Kingdom 100% (indir)
BYBROOK CAPITAL BURTON PARTNERSHIP (GP) [ Grand Cayman 100% (indir)
LIMITED

BYBROOK CAPITAL (GP) LLC Delaware 100% (indir)
BYBROOK CAPITAL (US)LP Delaware 100% (indir)
RAMACTIVEINVESTMENT LIMITED (UK) United Kingdom 100% (indir)
CMB REALESTATE DEVELOPMENT S.A M. ##*#* Principality of Monaco | 100% (indir)

*99%Mediobancaand 1% Compass

*99.99 Mediobancaand 0.0 1%subsidiary companies
“*not partofthe Mediobanca Banking Group
**%%60% CMBMonaco and 40 % Mediobanca

BODIES RESPONSIBLE FOR GOVERNANCE, MANAGEMENT AND SUPERVISION OF MEDIOBANCA
Board ofDirectors

AsatthedateofthisBase Prospectus,the Board of Directors,appointedon28 October 2020 for the 2021,
2022 and 2023 financial yearsuntilthe date on which thefinancial statementsasat30 June 2023 will be
approved,is madeupoffifteen members, eleven of whom qualify as independent under Article 148,
paragraph 3 ofthe Financial Services Act, and among them nine qualify asindependentunder Article 19 of
the Issuer’sarticlesofassociation (therequisites for which definition are substantially aligned with those of
the voluntary code ofcorporate governanceissuedby BorsaltalianaS.p.A. (the “Code of Conduct”)in
respect oflisted companies). [ts composition also reflects the legal requirementsin termsofgender balance.
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Renato Pagliaro**

Maurizia
Com neno* ()

Angelo

Alberto Nagel* **

Francesco Saverio

Vinci***

Virginie Banet (D (2

Maurizio Carfagna® @

LauraCioli(®®

Maurizio Costa (D

An gela Gamba () (2

Valérie Hortefeux () (2

Maximo Ibarra (D@

Alberto Lupoi (V2

Elisabetta Magistretti (D

Vittorio Pignatti-
Morano Campori() @

Gabriele Villa*

Chairman
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ChiefExecutive
Officer

General Manager

Director

Director

Director

Director

Director

Director

Director

Director

Director

Director

Director

Milan
20/2/57

Rom e
18/6/48

Milan
7/16/65

Milan
10/11/62

Neuilly sur Seine
18/1/66

Milan
13/11/47

Macerata
10/7/63

Pavia
29/10/1948

Palazzolo sull’Oglio

15/8/70
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14/12/67
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13/12/68

Rom e 29/3/70

Bu sto Arsizio
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14/9/57
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84

Chairman — Iolite Financial Consulting
Director — Netgem

Director - Lagardere

Director — Finprog Italia S.p.A.

Director — Futura Invest S.p.A.

Director — Istituto EuropeodiOncologia S.r.l.
Director — Sofina S.A.

CEO - Sirti

Director - Wellcomm Engineering
Director — Am plifon S.p.A.

Director — FPS Investments S.r.l.

Director — Medical Technology and Devices
S.A.

Director — Edison S.p.A.
Director — Socfinasia
Director - Financierede L’Odet

Chief Executive Officer — Engineering
Ingegneria Informatica S.p.A.

Chairman and CEO - En gineering DHUB
S.p.A.e Cybertech S.r.L.

Director - SMEG S.p.A.
Director — Brembo S.p.A.
Director — Trilantic Capital Management GP

Director — Trilantic Capital Partners
Management

Director — Trilantic Capital Partners V
Management

Director — OceanRingJersey Co
Director — Ocean Trade Lux Co
Director — ICS Maugeri

Director — Edizione S.r.1.

Director Lilium Restaurants Ltd
Standing Auditor — Edison S.p.A.
Standing Auditor — Italmobiliare S.p.A.



Memberof Executive Committee.

HE MemberofMediobanca senior m anagement.
(1) Independent Director pursuant to Article 148, paragraph 3 of the Financial Services Act.
(2) Independent Director pursuant to Article 19 of the Issuer’s articles of association.

AllBoard members arein possession oftherequisites to hold such office by law, in terms of fitness,
professional qualifications and independence (in the latter case applicable onlyto the independent directors).

The address for allmembers ofthe Board of Directorsfor the dutiestheydischargeis: PiazzettaE. Cuccia 1,
20 121Milan, I taly.

Statutory Audit Committee

AsatthedateofthisBaseProspectus,the Statutory Audit Committee, appointed on 28 October 2020 for the
2021,2022and2023financialyears until the date on which the financial statements asat 30 June 2023 will
be approved,is madeup ofthree Standing Auditors and two Alternate Auditors.

Francesco Di Carlo Chairman Milan Director — Milano Investment Partners SGR
4/10/69

ElenaPagnoni Standing Auditor Colleferro (RM) -
10/5/63

Ambrogio Virgilio Standing Auditor Bari -
5/1/56

Marcella Caradonna Alternate Auditor Stornara (FG) Chairman Statutory Audit Com mittee —
22/5/59 CollegiodeiRevisori CTI, Corneliani, OTS

Director -FNM

Chairman Statutory Audit Com mittee — ATS
Milano

Independent Director — In tegrae SIM

Standing Auditor - ENI, Covercare, Nuova
Corneliani

RobertoMoro Alternate Milan Chairman of Statutory Audit Com mittee —IRE
Auditor 4/3/55 Holding

Standing Auditor — Antas S.r.l.

Standing Auditor — Energy Wave
Standing Auditor — Fidiger

Standing Auditor — Spafid

Sole Auditor — Quarzo S.r.l.

Sole Auditor - COMPASS Rent S.r.l.

Sole Auditor — MBCon tact Solutions S.r.1.
Standing Auditor - Com pass Link
Standing Auditor - ASM En ergia

Standing Auditor - Energean International,
Ener gean Italy, En ergean Sicilia
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Stefano Sarubbi Alternate Milan Chairman of Statutory Audit Com mittee —
Auditor 6/12/65 Coca Cola Italia S.r.1.

Chairman of Statutory Audit Com mittee —
Inwit S.p.A.

Director — Sigmagest S.p.A.

Chairman of Statutory Audit Com mittee —
Acque Minerali

Chairman of Statutory Audit Com mittee -
Destination Italia

Director - Man ifatture Sigaro Toscano

All Statutory Audit Committee members arein possession oftherequisites to hold such office by law, in
terms offitness, professional qualifications and independence; and are all registered as auditors.

The address for allmembers ofthe Statutory Audit Committee for thedutiestheydischargeis: Piazzetta E.
Cuccia 1,20121 Milan, Italy.

Conflictsofinterestam ong bodiesresponsible forgovernance, m anagementand supervision

Aban wasinstituted pursuant to Article 36 of[talian DecreeLaw20 1/ 11, as converted into Italian Law
214/ 11,on representativesofbanks,insurersand financialcompanies from holding positionsin companies
which operatein the same sectors. Each year the Board of Directors assessesthe positionsofthe individual
directors, which mayhavechanged as aresultofchangesin theactivitiesor sizeoftheother companies in
whichtheyhold posts.To thisend,each director, including in order to avoid potential conflict of interest,
shallinform the Board ofany changesin the positions assumed by them in the course oftheir term of office.

Mediobancaalso adoptsthe procedure recommended under Article 136 ofthe Banking Act for approval of
transactionsinvolvingindividuals who perform dutiesofmanagement and controlin other companies
controlled by such parties.

Membersofthebodies responsible for governance, management and supervision are alsorequired to
comply, inter alia, withthe followingprovisions:

# Article53 ofthe Banking Actand im plementing regulations enacted by the Bank ofItaly, in particular
the supervisory provisionson links with related parties;

% Article2391ofthelItalian CivilCode (Directors’Interests);

#® Article 2391-bis of the Italian Civil Code (Transactions with Related Parties) and the Consob

implementing regulations,in particular the Regulationson Transactions with Related Parties approved
underresolutionno. 17221 0f 12 March 20 10.

Transactions with “related parties”aredescribed in part H(Related party disclosure) of the financial
statements for the six months ended 31 December 2021(see “Documentsincorporated by reference”above).

The members ofthe Board of Directorsand the Statutory Audit Committee of Mediobancadonot have any
conflicts or potential conflictsofinterest between their duties to Mediobanca and their private interests or
other duties.

SHARE CAPITAL

AsatthedateofthisBase Prospectus, Mediobanca’s share capital, fully subscribed andpaidup, is equalto
€443,640,006.50 madeup of864,698,552 without par value.
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MAIN SHAREHOLDERS
Information on ownershipstructure

AsatthedateofthisBase Prospectus,individuals or entities who based on theshareholders’register and
publicly available information own directlyorindirectly financialinstrumentsrepresentingshare capital with
voting rights in excess 0f3 % (relevantthreshold pursuantto article 120 ofthe FinancialServices Act) of the
company’s share capital, directly or indirectly, are listed below:

Shareholder % of share capital
1 Leonardodel Vecchio® 19.4
2 Francesco Gaetano Caltagirone® 5.5
3 Black Rock group® 4.1
4 Mediolanum group 3.4

(M Indirect participation held via Delfin SARL.

@ Indirect participation held via Istituto Finanziario 2012 S.p.A.,, GammaS.r.l. and Fincal S.p.A.

() BlackRock Inc. (NY) through fifteen asset m anagement subsidiaries (form 120 Bof 6 August 2020), of which 0.69%
pontentialholdingand 0.13% other long positions with cash settlement.

Updatesrelatingtoinformation on the main shareholders arepublishedfrom time to time on the Issuer's website
www.mediobanca.com in the relevant section https://www.mediobanca.com/en/corporate-governance/main-
shareholders/main-shareholders.html without prejudiceto the obligations set forth in Article 23 of the Prospectus
Regulation regarding the possibledrafting of a su pplement.

Shareholders’Agreement

On 20 December 2018, certain shareholders of MediobancaholdingNo. 183,887,317 shares representing
approximately 20.73%ofthe share capital ofthe Issuer entered into a prior consultation shareholders’
agreement (the “Shareholders’Agreement”) pursuantto Article 122 ofthe Financial Services Act and the
Consobresolution No. 11971 0f 14 May 1999,as subsequentlyamended. Such Shareholders’ Agreement is
effective from 1January2019.No provisionis madein the Shareholders’ Agreement for commitments in
terms oflock-up or votesin respectofthe shares syndicated toit. Asat the date ofthisBase Prospectus, the
Shareholders”Agreementinvolves sharesrepresentingapproximately 10.65% of the share capital of the
Issuer.

Information on the Shareholders’ Agreement may be found on the Issuer’s website at
https://www.mediobanca.com/en/corporate-governance/ main-shareholders/shareholder-consultation-
agreement.html.

Agreementsthe performanceofwhichmayresultinachangeofcontrolsubsequentto the
date hereof

Mediobancais notawareofany agreementsaimed at bringingabout future changes regardingthe ownership
structure of Mediobanca.

T REASURY SHARES BUY-BACK PROGRAMME
Atanannual generalmeetingheld on28 October 2021, the shareholders of Mediobancaapproved:

o aresolutionconcerninga sharebuybackprogrammeup to3%oftheIssuer’s share capital (equal to
No.25,871,097 shares), and touse such shares, withno limitsorrestrictions ontiming, for possible
acquisitions, for theim plementation ofshare-based paymentschemes for Group staff,forsale on the
marketand/or over the counter (OTC), and/ or for cancellation;

o to cancel a maximum totalofNo.48,452,558 treasury shares (uptoNo.22,581,461 Mediobanca shares
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already owned as treasury shares, and up to No. 25,871,097 Mediobancasharesthat may be bought
back), alsoin tranches, by andnolater than 28 April 2023.

On 1 December2021No0.22,581,461treasurysharesin the Issuer’s portfolio were cancelled without reducing
the sharecapital.

The sharebuybackprogramme commencedon 6 December 2021 and willbe completed within twelve
monthsofthe ECBauthorization obtained on 11 November 2021.

Asat30 April2022,under the termsofthe programme, Mediobancahad acquired a total of 18,445,561
shares,equalto2.13%ofthecompany’sshare capital, for a totaloutlayofapproximately € 170 million.

A UDITORS OF THE FINANCIAL STATEMENTS
External auditorsand auditorsresponsible forauditingthe financialstatements

Attheannual generalmeetingheld on28 October 2020, theshareholders of Mediobanca appointed EY
S.p.A.toaudittheIssuer’sseparate and consolidated full-year and interim financial statements for the period
2022-2030uptoandincludingthe financial yearending30 June 2030.

EY S.p.A.,acompany withits registered officesin ViaMeravigli, 12, 20123, Milan, Italy, is the current
independent auditors of Mediobancaandit hasperformed a limited reviewonthe consolidated half-year
financial statements of Mediobancaas at 31 December 2021, incorporated by reference into this Base
Prospectus.EYis authorised andregulated by theItalian MinistryofEconomyand Finance (“MEF”) and
registered onthespecialregister ofauditingfirmsheld by MEF under No.70945.

PricewaterhouseCoopers S.p.A. a companywithitsregistered officesinPiazza Tre Torri 2, Milan, Italy, was
the former independent auditorsofMediobancaand it hasaudited the separateand consolidated financial
statements of Mediobancaas at 30 June2020 and30 June2021, bothincorporated by reference into this
Base Prospectus. PricewaterhouseCoopers S.p.Ais authorised and regulated by the Italian Ministry of
EconomyandFinance (“MEF”) andregistered on the specialregister ofauditingfirms held by MEF under
No. 119644.

Information regardingresignations,dismissalsor failures to renew the appointmentofthe
external auditorsor the auditorsresponsible forauditingthe financialstatements

Atthedateofthis Base Prospectus, thereis no information about any resignation,revocation or non-renewal
ofthe engagement ofthe externalauditorsor the auditors responsible for auditingthe financial statements.

LEGAL AND ARBITRATION PROCEEDINGS

AsatthedateofthisBase Prospectus,noneofthe proceedingsinvolvingMediobancaand its consolidated
subsidiariesmay have, or havehadin therecent past,a materialimpact onthe Group’sfinancialposition or
profitability,and as far as Mediobanca is aware,no litigation, arbitration or administrative proceedings
whichmay havesuchmaterialimpacthaseither beenannounced or is pending.

A description ofthemain tax disputes and litigation pendingis provided below, purely for information
purposes:

Litigation pending and tax disputes
- CivilProceedings - Claim for damages

Amongthe mostsignificantlegal proceedings stillpendingagainst Mediobancatherearethe following
two claimsfordamages maderespectivelyby:

o Monte dei Paschi di Siena (“FMPS”) against — inter alia — Mediobanca, in respect of
participation with criminalintentby virtue ofan alleged non-contractual liability, jointly with
the other thirteen lender banks, for alleged damages to FMPSin connection with the execution
ofthe Term Facility Agreementon4 June20 11 and the consequent breach of FMPS’s Articles of
Association (20%limiton debt/ equityratio)in a totalamountof€286m. Thecaseiscurrently
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pendingwith the court ofFlorence;

o LucchiniS.p.A.in A.S.(“Lucchini”) against 12 banks (including Mediobanca) claiming thatthe
banks would have contributed to theeconomic and financial distressofthe companyforhaving
drawnup and executed an industrial and financial planof the company based on allegedly
unrealistic forecastsand a restructuring agreement pursuantto article 182-bis of the bankruptcy
law which provided for guaranteesexcessively favourable to the banks, thusdelaying Lucchini's
submission to the extraordinaryadministration procedure. With arulingon 21July 2020, the
CourtofMilan rejected Lucchini's request, orderinghim to pay the costs. With a notice of appeal
servedon 28 September 2020 Lucchiniappealed the sentence. The parties are currently
awaitingthefinal judgementofthe Courtof Appeal.

Tax — Administrative proceedings

Withregard tothedispute pendingwiththe tax authorities, it should note thatthere were no
significantchanges withrespect to the previous year.

With referencetothealleged non-application oftransparencytaxation (tassazione per trasparenza),
provided for by the Controlled Foreign Company (CFC) regulations, oftheincome produced by CMB
Monaco (formerly called Compagnie Monégasque de Banque) and Compagnie Monégasque de Gestion
for the financial years 2013,2014 and 2015 three disputes arependingwith the tax authorities. In
detail,thedisputeregarding thefinancialyear2013/2014 (profits2013, tax of € 21.3 million plus
interestand penalties),in which Mediobanca was victorious in firstinstance, is pending before the
LombardyRegional Tax Court followingan appeallodged by the Revenue Office; disputesrelating to
the 2014/15and 2015/ 16 fiscalyears (respectively profits 20 14 and 2015, tax of € 16 .1 million and €
16.4 million, plusinterest and penalties) are pending the firstinstance hearing;

With referencetothealleged failure to apply withholding taxes by Mediobancaoninterest paid as part
ofasecured financing transaction in addition to the dispute ofthe year 2014 (taxof€ 2.3 million,plus
interestand penalties) and of which thesettingof the first level hearingis awaited, a notice of
assessment has beenservedin relationto 2015 (tax for€ 1.9 million, plus interest and penalties),
whichtheBankintends to challenge.

With referencetothethree disputes regardingthe failuretoreimburseinterestaccrued on VAT credits
claimed by SelmaBipiemme, relatingto variousyears (totaling € 9.4 million in interest), on 14 June
2021,the LombardyRegional Tax Court accepted SelmaBipiemme's appealand obliged the tax
authoritiestoreimburseinterestrelatingtoyear 2005 (totaling € 6.8 million). The deadline for the
authoritiesto appeal tothe Supreme Courtis still pending. In ordertocover the potential liability
linked to a negative outcome,the companyhassetaside provisions for risks and charges of€ 6 million.

Further tax proceedings
In addition tothoselisted above,eleven additional disputesare pending,including:

onerelatingtothealleged failure by the former Banca EsperiaS.p.A.toreport a transferof money to
foreign countriesas part ofthe tax monitoringcommunication,against which penalties wereimposed
for € 5.9 million. The Company was unsuccessful in the firsttwo levels of judgment and paid the
disputed amount. Anappeal is pendingbefore the Supreme Court;

onerelatingto VAToverpaid by SelmaBipiemme in relation tonauticalleasingtransactions in 2004,
2005and 2006 (taxrefundrequestedof€ 1.7 million). The company has appealed the Revenue
Office's decision toreject therequestfor reimbursement and is waiting fora hearingtobescheduled;

nine relatingtodirectandindirecttaxes,of minorimportance and with differentlevelsof judgment,
for atotal of € 1.4 million in taxes assessed.

Mediobanca SGR was also sued asmanager oftherealestate fund "Marsupio"in relationto the alleged
failuretopay substitute tax on 3 transactions for a higher assessed tax of€ 746.000 (charged to the
fund). The Company was victoriousin thefirst instance, but lost in the second and has appealed tothe
Supreme Court.
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On 17 December 2020, Compass was served two invitations to contradictory proceedings containing
findingsfor IRESand IRAPpurposes for the 2015/ 16 financialyearrelatingtoincome generated by
the insurance brokerage activity carried out withregard toitsclientsandrelations with the subsidiary
CompassRE. The contradictoryphaseendedin March2021 with an adhesion process regarding
transfer pricing and the payment ofhigher taxes for € 3.5 million, in additiontointerestand penalties
for atotal of€ 1.6 million.InJune2021the Company activated on its own initiative an adhesion
process withthetax authorities on income ofthe same nature produced in the financial years2016/ 17
and 2017/ 18 ; thisprocess wasconcluded on 23 July 2021with thepayment of approximately € 2.1
million ofhigher taxes,in addition to interest and penalties for a total of € 0 .4 million,covering both
years. Theextension ofthe method accepted by the Administration to transactions carried out by
Compassand Compass REin subsequentyearswouldnotresultin theemergence ofhigher income for
the Company.

- Proceedings with supervisoryauthorities
Mediobancahas noongoing proceedings with any supervisoryauthority.

The effects ofthe "Lexitor"sentence on retail operations are contained and limited to any disputes on
earlyrepaymentsofconsumer credit practices (above allassignment of one-fifth of salary), which
occurred before 5 December 2019 (date ofthe letter to the market from the Bank of Italy on the Lexitor
sentence),for whicha number of complaintshave been received that are followingthe normal
proceduralprocess.On 25July 2021 Lawno. 106/2021cameinto force, converting Decree Law no.
73/2021,which reformulated the textofart. 125 sexies ofthe Consolidated Banking Lawand clarified
that theeffectsofthe aforementioned sentence only applyto contracts concluded afterthe entry into
forceofthe aforementioned law. Asreported, Compass allocated a provision of€ 15 million, of which €
3.5 million wasused.

- Antitrustproceedings

As far as the Groupis concerned, Compass, followingproceedings with the [talian Antitrust Authority,
inrelation tothealleged forced combination of financingand insurance productsnot related to loan,
had twoproceedings pendingbeforethe Lazio Regional Administrative Court to challenge the
measures by which the aforementioned proceedingshave been concluded. Ofthe twojudgments, the
first ended with the rejection ofthe appealby the court (sentence published on 6 September 2021),
whilstthe second is currently still pendingbefore the Lazio Regional Administrative Court. In the
meantime Compass will also assess the advisability ofa possibleappeal tothe Councilof State of the
first measure within the terms ofthelaw.

- Inspections

Aspart oftheordinarysupervisoryactivitiesby the ECB, it should be noted thatan OSI (on-site
inspection) onthesubject of “market risk”was launched in September2019. Thefinal report of the
inspection was delivered on 22 March 2021; the Issuer remains waiting for the report to be
acknowledged by the J ST (Joint Supervisory Team)ofthe ECBand any recommendationstobe
provided by it.

In November2021,an additionalinspection was launched in parallel, which will focus specifically on
market risk issues relating to calculation and monitoring oftrading P&L, independent price
verification and fair value measurementon a smallsample ofselected transactions.

MATERIAL AGREEMENTS

Neither Mediobancanor any ofthe companies controlled by Mediobancahasenteredinto or participates in
agreementsoutside oftheirnormal course ofbusiness which couldresult an obligation or entitlement for
Group members that would im pact significantly on the Issuer’s ability to meetits obligations in respect ofthe
holdersoffinancialinstrumentsissued ortobeissued.
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RECENT DEVELOPMENTS
Mediobanca approved the consolidated quarterlyreportas at31March 2022

On 11 May 2022,the Board ofDirectors of Mediobancaexamined and approved the consolidated quarterly
reportasatand for the three-month periodended 3 1 March 2022. For further information see the press
release headed “Financial statementsasat31March2022 approved”dated 11 May2022,incorporated by
reference into this Base Prospectus(see, “Documents incorporated by reference” above).
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FINANCIALINFORMATION OF MEDIOBANCA - BANCA DI CREDITOFINANZIARIOS.P.A.

The consolidated annualfinancialstatementsofMediobanca asat and for the yearsended 30 June2021and
2020 were prepared in accordance with IFRS, as endorsed by the European Union.

The consolidated interim financial statements of Mediobanca for the six months ended 31 December 2021
wereprepared in accordance with IFRS, asendorsed by the European Union.

The consolidated annualfinancialstatementsas atand for the years ended 30 June2021and30June 2020
havebeen audited by PricewaterhouseCoopers S.p.A.,whosereport thereon is attached to such annual
consolidated financial statements.

The consolidated interim financial statements of Mediobanca for the half-year ended 31 December 202 1have
beensubject tolimitedreview by EY S.p.A., whosereportthereon is attachedtosuchinterim consolidated
financial statements.

Alloftheabove consolidated financial statements, prepared in each case together with the notes thereto, are
incorporated by reference in this Base Prospectus. See “DocumentsIncorporated by Reference” above.
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DESCRIPTION OFTHE SELLER

CheBancaoverview

CheBancaistheretailbankofthe Mediobanca Group,focused on affluent &premier customer.

Originally foundedin 2008 asa digital bank, over thelast years,CheBanca has focused on developingthe

wealth managementbusiness, significantlyincreasing volumes, revenue and profitability.

BriefHistory:

9 2008

2014

2016

2017

2019

2021

Established by merge from MicosBanca (which used to operate exclusivelyin the
mortgagebusiness)thus creating a new multichannel banking operator (online, phone
service and branches) offeringsaving accounts and mortgages.

CheBancaenlargedits offering,including investment services and enforcingits advisory
capabilities,and launched of personalized mutualfundsand bancassurance offering.

CheBancaconcluded theacquisition ofa selected perimeter ofthe Barclays’retailbanking
business.

CheBancalaunchedits Financial Advisors Network,buildinga widespread network over
the whole Country.

Aspart ofthe Wealth Management Division of Mediobanca, CheBancaconsolidated its
roleas wealthmanager for affluentand premier customers, strengthening and completing
itsinvestment platform withadvances advisory services. and premier customers,
strengthen

Leveringon anewbrand positioning, CheBanca counted on approximately 1.000 advisors
and reaches €34.2 billion oftotal financial assets,equally composed by investments and
liabilities,and € 11.3 billion Mortgages.

Profile and Ambitions

With its innately sustainable and technologically cutting-edge approach, CheBanca has consolidates its role
asawealth manager for affluentand premier customer.

CheBancaoffersitsbroad customer baseaninnovative and distinctive business model:

= atrulyomni-channel distribution model through branches,financial advisors,onlineand partners;

= fair and transparentpricingin line with increasingly tighter regulatorystandards;

= top-qualityservices largely tailored to each customer s needs; and

= adistribution network of204 pointofsales, for optimal geographical coverage, combined with a state-of-
the-artdigitalplatform.

CheBancaaims toserveits customer baseincreasingly better by:
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= continuous enhancement ofits digital platforms, which will include updatingour app-based andremote
advisory service, while preserving the value of personalrelationships with customers;

= expandingsales force, focusingonthe qualityand value ofpeople;
= developingthe productrange with an offer increasingly in line with investment needs; and

= improvingthesegmentation ofproducts and customersto personalize servicesbased oneach customer’s
profile, promotingthe group's expertise.

Sustainability

= Transparent, valuable, fair-priced investment services;
= Highlevel ofcustomer satisfaction and loyalty;

= Recurrent and diversified income.

Innovation

= Easy,efficient, real omni-channel distribution model;
= Digitalexcellence since establishment.

Brand

= Significant and continuousinvestmentsin brand and product developmentaremade to create strong
and sustainable consideration;

= New advertising cam paignlaunched in September 2020:the “Increase your Vision” campaign was
launched, focusing on the CheBancaadvisoryapproach. With bespoke advice based on dialogue with its
customers and a sophisticated technology platform,CheBancais positioningitselfto partnerits clientsin
their financialplanning,startingfrom their objectivesand incorporating them intoa long-term vision,
combiningcompetence,innovation and sustainability;

= Consistent brand “delivery”’through all the “touch points”: advertising, branch, web site, productdesign;

= Investmentsin corporate brand identity: the entire communication platform has been overhauled, with
fullrestylingoftheinstitutional website, the digital channels and progressively also the layout of the
branch officesthroughoutItaly.

Products
= Strongfocusonthewholecustomer experience: product communication, subscription and management;
= Competitive pricing: high value for money, no price lead ership;
= Acompleteproductrangeincluding:
o Investmentproducts;
o Advisoryservice (base, advanced);
o Checkingaccountandcards;

o Savingaccountforretailand business customers;
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o Afullset of mortgage products;
o Insuranceproducts(life, unemployment,accidents,home);

o Personalloans (originated by Compass, consumer credit factory within MB Group).

Distribution

Since 2017 to the Proprietary Branch Network, with CheBancaemployees, has been added a network of
financial advisors,operating asagents. Boththebusinesslinesreportstothe general manager.

Integrated channel management: customers canbuyandoperate with their products across all the
channels (internet, call center, branches, financialadvisors);

AtendofDecember 2021, overallthedistribution network consists of 503 premier relationship

managersand493 financial advisors,workingat 204 branches and points ofsale (vs 200 at end-
December2020)in 18 Regions;

Branchfocusedonsalesand valueadded services (such as sale ofasset management products), online
banking more simple,comprehensive and efficient to facilitate independent transactions;

Strategy tobetheleadingdigitally omni-channel bankandserve our clientsin all their banking needs.

Economicresultsin detail

AttheendofJune2021thenetinterest incomeofCheBancaamounted to €228,2 million and net fees
increased at€125,9 million. Thenet banking income amountedto€358,I million (€316,8m attheend of

June 2020).Netofwriteoffs for creditrisk (€21,8 million),thenet result on financial operationsincreased to
€336,3million.

Interest and similar income 340.202 355.728 181.739
Interest expense and similar charges -125.126 -127.530 -62.023
Netinterestincome 215.075 228.198 119.7 15
Fee and commissionincome 144.973 179.504 106.874
Fee and commission expense -43.930 -53.642 -32.168
Netfee and commissionincome 101.043 125.862 74.706
Other Gain/ (loss) 710 3.992 1.283
Totalincome 316.828 358.053 195.705
Net writeoffs (writebacks)for creditrisk -20.707 -21.780 -7.184
Netincome from financial o perations 296.121 336.273 188.521
Administrative expenses -259.412 -280.993 -155.778
Net transfersto provisions -2.662 -5.615 -6.195
Operatingcosts -262.074 -286.608 -161.972
Gain (loss) onequityinvestments 13 0 0
Profit (loss) on ordinary activity before tax 34.060 49.665 26.549
Incometax for the year on ordinary activities -11.633 -16.814 -8.737
Netprofit(loss)for the period 22.427 32.851 17 .812
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Operating costsat theendofJune202lamounted to€286,6m, increased compared to 2020 mainly due to
the growth ofthebusiness. The profitat theend ofthe periodis equalto€32,9m.

Cash and cash equivalents 108.475 170.442 200.196
Financialassetsat fair value through profit or loss 20.253 21.576 42.707
Due from banks 12.168.404 16.691.015 16.746.437
Due from customers 10.777.704  11.680.746 11.844.432
Hedgingderivatives - 18.465 46.853
Equity investments 69 69 69
Property, plantand equipment 119.559 136.155 134.885
Intangible assets 9.814 4.932 5.060
Tax assets 43.597 43.692 40.096
Other assets 218.187 252.431 264.359
Totalassets 23.466.061 29.019.522 29.325.094
Due to banks 6.982.332  10.743.027 11.022735
Due to customers 15.390.775 17.041.276 17.144 945
Hedgingderivatives 329.274 131907 84.167
Tax liabilities 7.254 6.072 3.849
Other liabilities 206713 238.815 198.544
Staffseveranceindemnity provision 2.192 2.265 2.316
Provisions 19.696 15.745 14.822
Net equity 505.398 807.564 835.904
Profit (Loss) for the period (+/-) 22.427 32.851 17.812
Totalliabilities andnetequity 23.466.061 29.019.522 29.325.094

Source: audited annual financialstatements ofthe Selleras atandfortheyearsindicated in the relevant
tables

The Originator’s Positionin the Loan Mortgage Marketin Italy

Residential Mortgage Market Trend 2016 -2021

In20211Italian familiesreceived funding for residentialmortgagesfor€ 61,611 million. Compared to the
same period of2020,there wasan increase in disbursements of+22%.

The growthin disbursementsthat characterized the periodup to2016 was led by the collapse in interest
ratesandthesubstitution operations, duringthelast years CheBanca is facingan important growth in
financingrelated to real estate market,in particularin 2018 and2019. Atthe end of 2021, the weight of
substitution mortgagesontotal disbursements represented the 11%.

InItalythe growth ofresidential mortgagesstockcontinues; since 2016 it showsan annualgrowthrateof3%
(in line with therecovery in the volumes of new purchase mortgages).
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Disbursementofresidential m ortgages - Italian Market (€ mIn)

48.923 47.423 50.518

48.894

P

50.519

2016 2017 2018 2019

2020 2021

Stockofresidentialm ortgages - Italian Market (€mln)

+3 %

330.540

322.909

313.066

303.228

359.335

339.566

Dec 2016 Dec2017 Dec2018 Dec2019 Dec 2020 Dec 2021

Breakdown ofdisbursement - Italian Market %

= In2021Italian households confirmed their preference to fixed rate mortgages, thataccounted 90 %of

totaldisbursementfrom Januaryto December2021.

= Floatingratemortgagesat thesameperiod of2021registered at 6 %.

= [Jtalianhouseholdscontinuedto preferamountbetween€10lkand € 200k and relativelylong maturity

(>26 years).
Typeofrate
63%
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(Source: Assofin)
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Amountofdisbursement
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(Source: Assofin)

Maturityofdisbursement
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(Source: Assofin)

CheBanca MarketShare-Trend2016-2021

Attheendof2021CheBancamarketshareofdisbursementis equalto 3,27%in line with the growth ofrecent
years.

FromJanuaryto December 2021CheBanca registered € 2.0 16 million ofdisbursements (+5% compared to the
same period 0of2020 € 1.274 m). Withreferenceto the disbursements 0£2021:

o Most of the disbursements regarded home purchases or home renovation (77%), the remaining
disbursement for substitutions (16%) and liquidity or consolidation debts (7 %)

o Most ofthe disbursements referred to long-term maturities (8§ 8% referred to contract terms of equal or
morethan20 years)

o Fixedrate mortgages accounted for the 98 %, considering the “rata protetta” product, a mortgage with
floatingrate and fixed payment, the percentage grow up to 99%.
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MarketShare of Disbursement, % 4.63%

3,42% 3.82%
2,94% 3.27%

2,22%

Disbursement
€/m 2016 2017 2018 2019 2020 2021

CheBanca! 1.087 1.394 1.729 2.265 1.929 2.016
Market 48.923 47.423 50.518 48.894 50.519 61.611
Marketshare 2,22% 2,94% 3,42% 4,63% 3,82% 3,27%

MarketShare of Stock, %

3.12%  3.10%
2580  2.92% v ?

Stock€/m 2016 2017 2018 2019 2020 2021

CheBanca! 7.231 7.670 8.322  9.730 10.596 11.127
Market 303.228 313.066 322918 333350 339.566 359.335
Marketshare 2,38% 2,45% 2,58% 2,92% 3,12% 3,10%

Source Bank ofItaly and CheBanca!analysis, Note: due to renewal and consolidation of data from Bank of Italy, data from 2016 to
2017 could be subjet to variaton respect previous reports.

LENDINGPOLICYAND CREDITAPPROVALPROCESS
Introduction

CheBanca’spolicies for grantingmortgages provide restrictions in relationtothe specific product (term,
disbursement limit vis-a-visthe appraised value, maximum/ minimum amount, minimum guarantees). There
are also threetypesofrequirements for all mortgages:

= specificrequirements for theapplicant, with regard to:
o personalrequirements(minimum/maximum age, citizenship,residence);

o profession and professionalexperience (free-lance professional, self-employed worker, full-time
employee,retired);
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o earnings situation (ratioofmonthly installment to monthlynetincome, minimum disposable income,
levelofdebt);

= specificrequirements for the guarantor with regardtothelevel ofdebtand the specific relationship with
the applicant;

= specificrequirements for the property with regard to:
o restrictions onlocationand onthe property’sstate and conditions;

o restrictions onspecificelementsthatmay reduce the possibility for the Bank totakean interestin an
unencumbered asset.

CreditReview and ApprovalProcess

The creditdisbursementprocessis mainly madeupofthephasesoutlined belowand detailed in the next
slides:

APPLICATION CONTRACT

PRELIMINARY AND EARNINGS APPRAISAL OF APPROVAL ARRANGEMENT
CONTACT DOCUMENTATION ANALYSIS AND PROPERTY

GATHERING CREDITSCORING VALUE DISBURSEMENT

[ Sales Division ] [ Partner ] [ Credit Department ] [ Operations ]

The creditapplicationand approvalprocessfor the disbursementtoanewcustomerincludesthe following
activities:

= preliminarycontact,aimed at detecting theneeds and the pre-requirements for grantingtheloan;
= gatheringofthedocumentationneeded for a preliminary feasibilityassessment;

= evaluation through the credit policies based on customer monthly income/ debt position;

= property appraisal by an external company;

= finalapproval and subsequentclosingofthe contract.

Preliminary contact

Duringthis phase CheBancaevaluates the applicationsfrom the customer and identifies the applicant’s
financialneeds. The preliminary contact could be with the branch manager/ teller,the financial advisor, the
callcenter operator, the Internet site and brokers partnered with CheBanca.

Applicationand Gathering Documentation

Upon presentation oftheapplication for the mortgage, the customer is asked to supply the following
documentation (thelistis an example and is notall inclusive):

Personaldata:
= fiscalcodeandvalidIDdocument (IDcart, passportordriver’s license);

= family status certificate; and
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= residencecertificate
Incomeinformation:
= mostrecentearnings statementissued for tax purposes,2 most recent payroll stubs, income tax return;

= [IDcard/ certification forregistration on a professionalregister,document forissuance ofa value-added
tax number;

= employer’sstatementofemploymentandhiredate;and

= mostrecentquarterly bankaccount statement,updated to the most recent month, with evidence ofthe
creditingofpayroll or business volume for a professional.

Investmentdetail:

= copyofpreliminary sale-purchase contractand/or proposalto purchase;
= deedoforigin (current owner’s deed ofownership); and

* floorplan and up-to-date cadastralsurvey.

Credit Scoring A ssessment

The first evaluation at the credit department foreseesthree main steps:
1. Preliminary Overview
Once theapplicationis received at the creditdepartment, the analyst:
= mapsthe customer’soutstanding loans;
= checksthedeclared sourcesofincome introducingdiscounted rates where needed;
= verifieshowtheapplication credit “ratios”stand versus the threshold setin the credit policy; and
= checksforthepresenceofprotests andimpediments.
2. Credit Scoring

Afterthepreliminary check, theanalyst carriesoutan automated credit scoring process thatcalculates
acreditriskscorethrough a proprietaryalgorithm based on:

= CRIF Credit Bureau Score, an application risk score provided by CRIF (CRIF is a private credit
information bureau, specialized in creditinformation systemsandmanagement of a private central
information file); and

= CheBanca’s internal score, based on information concerning the credit request and borrower
characteristics.

The algorithm is im plemented in SAS environment of Mediobanca
3. In-depth analysis

Interrogation of Bank of Italy’s Central Credit Register (Centrale deiRischi))to gatherinformation on the
overallriskprofile ofallsubjects involved into the operation (borrower, co-borrower, guarantor).
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Depending on the outcome, the process continues with:
= customer’s debtposition “quality”’; and

= evaluation of customer’s current account (whether in/outflows are consistent with
income/debt/spendingattitude).

Atthisstep, in casetheapplication is “border line”,the analystmay suggestthesalerep to:
= reducethemortgage amount;

= increasethe mortgage maturity; and/or

= acquirea mortgage guarantor.

Once thisstepis completed the analyst may:

= proceedtheapplication tothenextstep (in case the mortgage amountcomplies with his/ her approved
threshold);

* submittoahigherapproving bodyfortheauthorizationto proceed with the approval; or
= rejectthe application.

Appraisal of Property to Securethe Mortgage

A propertyappraisalby an outside company is required for anytransaction (regardlessoftheamount) pre-
approvedthroughthecreditanalysis. Thecompanyin charge of the appraisal visits the property and
documentsthe visit with photo.s PRAXI, EAGLE&WISE (ex EFFELLE Ricerche)and CERVED are, at the
moment,the qualified and certified companiesused for the propertyappraisals. The externalcompany does
the appraisal on the basisofcertified and standardized evaluation criteria.

The quarterly key evaluation data are used to re-evaluate the property value, through statistical
methodologiesbased on market quotationindexes provided by Nomisma.Incase ofsignificantdepreciation
(>10%) againstthe original value ofthe property, it must be appraised again.

Once theappraisalis received, the analyst verifies:

e comprehensiveness;

e compliance with credit policies as far as propertyconcerns;

e property value vs.benchmark;

e property value vs.mortgage amount, consideringthe maximum L7V admitted;
e consistencyofcadastral data;and

e the property’s current conditions, habitabilityand compliance with regulation.

Checking ofparametersand approving resolution

Once theapplication package is complete (includingthe notary’s preliminaryreport), the check of
consistencyis carried out. The analystinputsa definitive recommendation and submits the file to the
person/body havingin charge the mortgage approval (in termsofamount and credit risk score). During this
process,the information system automatically checksthe compliance of:
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e parameters for the capacity to finance (as provided by the BankofItaly);
e parameters definedbyinternalprocedures(i.e.debt ratio);and

e usurythreshold parameters.

Inorderto ensurethe proper application of credit policy, mortgages are approved accordingto an
authorization procedure formalized onthe basis of operating authority limitsestablished for the persons

responsible. The system checkstheextentoftheanalyst’sapproval authority withrespecttotheamount and
creditrisk scoreofthefinancing.

The approval ofany exceptions vis-a-visthe limits provided by credit policy must be done through the
authorization procedure. The application mustbe submitted to the person whohastheauthority (by amount)
toapproveit.

Lending A uthority Chain

The tablebelowshowsthe structure ofapprovalauthorityby position and the amount financed:

AmountFinanced Credit Risk Score Position
CustomerLimit Transaction Limit Credit Analyst
High*
€240.000 €200.000 igl Credit Analyst
€300.000 €240.000 Medium .
Credit Analyst
€360.000 €300.000
Low Office Manager
€300.000 €240.000
High* ‘
€360.000 €300.000 g Office Manager
€420.000 €360.000 Medium Office Manager
€500.000 €450.000 Low Credit Manager
€1.500.000 €1.000.000
CreditDirector
€3.500.000 €3.000.000
General Manager
€4.500.000 €4.000.000
CEO
€10.000.000 €10.000.000
Credit Committee

* Operations valued by the internal rating modelin the highrisk class cannotbe financed. Any exceptionsmay be authorized by
the Credit Director or the Credit Manager.

Contractsignatureanddisbursement

The specialistofthe Perfection of Contracts Office performsa finalcorrectnesscheck ofthepractice and in
particular thedocumentation for the mortgage stipulation to send to the Notary:

e approvalletter;
e letterofinstructions for notary;
e Notarydeed draft;

e summarydocument;
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e repaymentplan;and
e deedsummons.

The process ends by signingofthe mortgage documents at the Notary’s office. The disbursement is
concomitant with theclosingofthe contractand may take place through theissuance ofcashier’scheque or
viabank tobank transfers.

Credit riskcontrolsystem

Activitieson mortgage portfolio are monitored via three controllevels

e line controls performed,in theapproval process, by the Credit Departmentand, afterthedisbursement
and throughoutthelife oftheloans, by the Credit Monitoring and Collection Department;

e controlsundertaken by the Credit RiskManagementaiming at monitoringand managing credit risk,
through specificreports provided to the topmanagementand CEO; and

e verification ofcompliance with policies, procedures and limits and assessments on the overall
functionalityofthe controlsystem are carried out by the Internal Auditing.

104



CreditMonitoringand Collection Process

AsofSeptember 2019 CheBanca has adopted the new definition accordingto EBA/GL/2016/07 and
Regulation (EU) n.575/2013 of non-performingloans, which are categorized as summarized by the following

scheme.

Credit Credit Sub-
Classification classification

Performing Performing

of which
forborne
Non- 90 days past-
Performing due
of which
forborne

of which under
probation
period
Unlikely to
pay

of which
forborne

of which under
probation
period

Bad loans

of which
forborne

of which under
probation
period

Description

Includes transactions which at least a limit expressed as an absolute component (for retail exposures
100 € and for other than retail exposures 500 €!) or a limit expressed as a relative component (past
due amount of total exposure higher than 1%) are not exceeded for at least 90 consecutive days (dpd).

Performing exposures in respect of which forbearance measures have been extended.

Includes transactions which both a limit expressed as an absolute component (for retail exposures 100
€ and for other than retail exposures 500 €') and a limit expressed as a relative component (past due
amount of total exposure higher than 1%) are exceeded for at least 90 consecutive days (dpd). Past-
due category includes transactions affected by ‘pulling effect’.

90 dpd transactions, as defined above, in respect of which forbearance measures have been extended.

In case of a 90 days past-due exposure reclassified as performing, the exposure is classified as 90 days
past-due during the 3 months probation period (excluding non-performing forborne exposures that
are subject to the specific discipline).
This status includes counterparties for which at least one transaction is classified as Unlikely to pay.
UTP detection uses the following triggers:
. mortgages exposures with at least four installments outstanding, even not consecutive;
. exposures with a suspension of the legal interest rate;
. exposures that have breached the defined materiality threshold (unpaid over 100 € and
1% of total exposure) continuously, for a minimum period of 12 months;
. exposures connected to debtors that sought «Procedura di composizione della Crisi da
Sovraindebitamento?»;
. exposures with fraud detected;
. exposures subjected to forbearance measures with a diminished financial obligation
higher than 1%7;
. revoked overdrafts that generate current account overruns exposures. The exposure is
classified as Unlikely To Pay until the past due amount exists;
. sales of credit obligation, with an economic loss higher than 5% and the loss is related
to the decrease of credit quality.
Credit Monitoring and Collection Dept. assesses case by case the potential unlikeliness to pay of all
other Entities connected to a defaulted obligor and then classify the other exposure as Unlikely To
Pay’.
Furthermore, Credit Monitoring and Collection Dept. can include a counterparty in UTP status on a
subjective evaluation according to evidences about the client on private and public information
database.
Unlikely to pay counterparties, as described above, in respect of which forbearance measures have
been extended.

In case of a unlikely to pay exposure reclassified as performing, the exposure is classified as unlikely to
pay exposure during the 3 months probation period (excluding non-performing forborne exposures
that are subject to the specific discipline).

Exposures deriving from mortgages whose recovery actions, made by the Credit Monitoring and
Collection Dept., have been verified to be ineffective.

Bad loans, as described above, in respect of which forbearance measures have been extended.

In case of a bad loan reclassified as performing, the exposure is classified as unlikely to pay during the
3 months probation period (excluding non-performing forborne exposures that are subject to the
specific discipline).

'For retail exposures thelimit is the pastdue amount of the singlecredit facility owed by the obligor, for other than retail exposures the
limitis the sumof allamounts past dueowed by the obligor
2 Attachment A of EU regulation no. 848/2015 issued by the European Parliament and Council regardinginsolvency proceedings and

regulated by Legislativedecree 3/2012
SEBA/GL/2016/07 par.49-55
+EBA/GL/2016/07 par. 41-48
SEBA/GL/2016/07 par. 97-99
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The Collection Process

1 2 3 4 5 6 7 8
. | | [ | | 1 1 ]
Missed payments ' ' | ' ' | ' |
] I
1 1 , 1 1 \ 1 1
1 1
Phase ! Out of court Collection L
1
1 1
1 . 1
1 ] | 1 1 | 1 |
1 | 1 1 1 I
1 1
. 1
Com m u nications ‘I | ! | | | | |
1 1 : 1 1 | 1 I
Tl 1 " | | | | |
1 1 | 1 1 | 1 ‘
| Phone collection | | Homle collection |
1 1 1 1 1 1
. I Y% Scoring g'oodnoactions | : | |
Action : : . 1., | | |
" v—‘l Scoring medium sepding SMS | : " |
— Scoring bad phon eimmediate ! 1 I :
] 1 1 I , I
1 1 | [ 1 1 I
1 1 | 1 | 1 1
1 1
Outsourcing | . Phoné Support 1 !
Management (Mb Credit Outsourcing (Mb Credit Solution, Fire, Star credit, Cr Servjce)
Solution, Gextra
Ser vice Credit | | | :
1 1
1 1
Internal : Sn A : | : : |
classification Doubtfulloan Delinquent loan
1 1 1 1 )
-~ . Outsourcing home In-house
Description Sendinga SMS to £ written

collection on
customers not found
by the phone

customers classified
with scoring medium

com m unication
(DBT or “Last call”

Im m ediate ou tsourced i
telephone solicita tion colllesion eF o g l(itr:z ;211 g(ri;dei]sort v
for customers classified O B ES (L sl i
in scoring range bad or e B ﬁe%liter (Bankcof
. aly
for all custom ers who instaliments Defaulted

haven’tpaid after7 days
from installmentdate
classified in scoring
range good or m edium
Written communication
(“raccomandata") atthe
Ist installment unpaid
(T

In-house phone support on customers willing torenegotiate mortgage con ditions
(m aturity extension, partialsuspension of m onthly payments)

loans classification
statusatthe 8th

missed payment

In «bonis» mortgages are always paid via

interbank SDD procedure
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| |

Starting of the judicial
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followed by the lawyer
geographically competent
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(cpc,art.491)

From September 2020,
CheBanca!has stared a
collaboration with Gu ber,
a company specializedin
debt collection.



Collection Process— Som edetails:

Phonecollection activities are carried out by outsourced resources who areresponsible for calling borrowers
tounderstand reasonsofmissed installments and solicit therecovery. Thisactivityis carried out inmediately
for all customersclassifiedin the scoringrangebad or for allcustomersin the scoringrange good or medium
who havenot paid after 7days from theinstallment date. The pipeline schedules two 30 days phases of
phonecollection managed by two different outsourcers. A web application has beensetup in order to
supporttheoverallmanagement ofcustomers. The application schedules differentactivitiesaccordingtothe
numberofmissedinstallments and default gravity, balancingthedaily effort between all the resources
involved.

When the phone collection outsourcers donotsucceedin their recovery purpose,a deeper action is set up
and another outsourcer is in charge to godirectlyto thehouseoftheborrower in order to exert a strong
actiononhim/herandtoarrangerecoveryplan.The pipeline schedules five 30 days phases of home
collection allin outsourcing.

Credit Monitoring and Collection - Daily Reporting

Purposes:

= constantlyevaluate and monitor borrowers’willingnessand ability to pay;
= supportthestructuresinvolved in the collection process;

= monitorcollection performance and portfolio quality;

= doubtful,delinquentand defaulted loans reports main concerns;

= collectionanalysis: dailyand monthly dataare compared vs. month-ago;
= newmissedinstallment (defaulted loansarenotincluded) daily updated;
= delinquent loans: daily distribution and comparison to previous months;
= stockofdoubtfulanddelinquent loanstotalnumber and amount;

= outsourcer bestperformancereport;

= keyreasonsdrivingloansto default;

= defaultedloansbydisbursementyearandregionoforigination;and

= delinquent and defaulted loans variations: monthly cumulative economic impact,comingfrom write o ff
and coverage provisions.

Areportsampleis shownbelow.

107



Doubtfulanddelinquentloansarrears dailyanalysis (ILLUSTRATIVE)

Previous Month

(30/11/2021) Actual (29/12/2021) Delta
Loan Loan Loan
BRC 51_BONIS 2.796.619,01 725.207,25 -2.071.411,76
BRC 52_LESS THAN 90 DPD 2.530.806,07 4.636.014,79 2.105.208,72
BRC 53_MORE THAN 90 DPD 1.732.220,05 1.827.594,46 95.374,41
BRC 54_UTP 18.896.988,01 18.204.358,54 -692.629.,47
BRC 55_BADLOANS 27.795.070,60 27.966.240,30 171.169,70
53.751.703,74 53.359.415,34 -392.288,40
FMI 51_BONIS 8.874.287,52 3.473.273,65 -5.401.013,87
FMI 52_LESS THAN 90 DPD 13.347.056,22 17.383.052,31 4.035.996,09
FMI 53_MORE THAN 90 DPD 5.273.903,29 5.456.972 88 183.069,59
FMI 54_UTP 60.363.504,19 60.049.878,75 -313.625,44
FMI 55_BADLOANS 69.058.601,34 69.691.787,07 633.185,73
156.917.352,56 156.054.964,66 -862.387,90
FMI 51_BONIS 11.670.906,53 4.198.480,90 -7.472 425,63
+ 52_LESS THAN 90 DPD 15.877.862,29 22.019.067,10 6.141.204 .81
BRC 53_MORE THAN 90 DPD 7.006.123 34 7.284.567,34 278.444,00
54_UTP 79.260.492,20 78.254.237,29 -1.006.254.,91
55_BADLOANS 96.853.671,94 97.658.027,37 804.355,43
210.669.056,30 209.414.380,00 -1.254.676,30
FMF 51_BONIS 810.586,81 1.677.603,59 867.016,78
FMF 52_LESS THAN 90 DPD 2.624.176,40 1.757.159,62 -867.016,78
FMF 53_MORE THAN 90 DPD 48.742,87 48.742,87 0,00
FMF 54_UTP 2.707.941,29 2.551.490,05 -156.451,24
FMF 55_BADLOANS 822.104,66 822.104,66 0,00
7.013.552,03 6.857.100,79 -156.451,24
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Credit Monitoring and Collection — Monthly Reporting

The Credit Monitoringand Collection Departmentis also provided by monthly reports concerning:

1. Report: NON-PERFORMINGPORTFOLIO
= Incomingmissedinstallmentsarereported monthly by: disbursement year and region of origination;
= Residualmissedinstallmentarereported at theendofeach monthly collection;
2. Report: CREDIT COLLECTION ANALYSIS
= Doubtfulloans - disbursement year distribution (stock);
= Delinquentloans-disbursement year distribution (stock);
= Defaultedloans - disbursementyear distribution (stock);
= Collection performance
3. Report: DEFAULTED LOANS
= Debt after classification into defaulted (€/ K);
= Averagedebtand geographicaldistribution;
= Driversofdefaultdistribution (i.e.unemployment, divorce, etc.);
= Driversofdefaultseries.

Some reports samples are shown below:

NON-PERFORMINGPORTFOLIO-DISBURSEMENT YEARAND REGION OF ORIGINATION
DISTRIBUTION (ILLUSTRATIVE)

# € # € # € # € # € # €

IN STALIN STAL. INSTAL INSTAL INSTAL INSTAL INSTAL,INSTAL. INSTAL INSTAL INSTAL INSTAL.

2010 8 5213 8 5213 0 0 0 0 0 0 1.982  1.342.305
2009 26 16.797 26 16.797 4 1.958 4 1.958 4 1.958 2.243 1.548.376
2008 31 32.906 31 32.906 7 7.482 7 7.482 7 7.482 2276 1.647.632
2007 25 23.226 25 23.226 1 206 1 206 1 206 2.110  1.444.064
2006 23 23.356 23 23356 1 599 1 599 1 599 2236 1.511.124
2005 14 11.358 14 11358 2 1439 2 1439 2 1439 1.982 1.342.305
2004 27 21.987 27 21.987 3 2348 3 2348 3 2.348 2243 1.548.376
<2004 43 35.224 43 35224 4 1771 4 1771 4 1771 2276  1.647.632
MONTHLY

DISTRIBUTION
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AUG
JUL
JUN
MAY
APR
MAR
FEB
JAN
DEC
NOV
OCT

# €

IN STALIN STAL.
197 170.066
206 172.055
204 170.270
203 176.556
219 177.887
197 170.066
206 172.055
204 170.270
203 176.556
219 177.887
197 170.066

# € # € # € # € # €

INSTAL INSTAL INSTAL INSTAL INSTAL,INSTAL. INSTAL INSTAL INSTAL INSTAL.

476
582
561
557
601
476
582
561
557
601
476

349.104 1.192
428.794 1.357
506.334 1.400
413.855 1.275
445.071 1.358
349.104 1.192
428.794 1.357
506.334 1.400
413.855 1.275
445.071 1.358
349.104 1.192

110

724.936
842.882
857.666
784.400
832.651
724.936
842.882
857.666
784.400
832.651
724.936

22
20
26
18
18
22
20
26
18
18
22

15.802
21.385
27.821
20.887
22.240
15.802
21.385
27.821
20.887
22.240
15.802

95
78
85
57
40
95
78
85
57
40
95

82.396
83.260
85.542
48.366
33.274
82.396
83.260
85.542
48.366
33.274
82.396

1.982
2.243
2.276
2.110
2.236
1.982
2.243
2.276
2.110
2.236
1.982

1.342.305
1.548.376
1.647.632
1.444.064
1.511.124

1.342.305
1.548.376
1.647.632
1.444.064
1.511.124

1.342.305



DESCRIPTION OFTHE GUARANTOR
Introduction

Mediobanca Covered Bond S.r.1. (the “Guarantor”) is a limited liability company (societa a responsabilita
limitata) incorporated on 31 March 2003 underthedenomination of “Sessanta Finance S.r.1.” in the
Republic of Italy under article 7-bis of Italian law No. 130 of 30 April 1999 (Disposizioni sulla
cartolarizzazione deicrediti) as amended from timeto time (the “Law 130/99”), as a special purpose
vehicleforthepurpose ofissuing a guaranteein relation to the Covered Bonds.

By way ofa shareholder’sresolution passedon 17 March,2009,the corporatenameofthe Guarantor was
changedinto Mediobanca Covered Bond S.r.1.

By way ofa shareholders’resolution adopted on 17 March, 2009, the by-laws of the company has been
amendedin ordertoallowthecompanytoactasaspecialpurpose vehicle within covered bond transactions
in accordance with article 7-bisofLaw 130/99.

In accordance with the Guarantor’s by-laws,the corporate duration ofthe Guarantor is limited to 30 June,
2050 andmaybeextended by quotaholders’resolution. The Guarantoris registered with the companies’
register of Milan, Monza-Brianza,Lodiunder number 03915310969, and its tax identification number
(codicefiscale) and VAT numberis 03915310969. The Legal Entityl dentifier (LEI) of the Guarantor is
815600AA24272FDEAAT9. The registered office of the Guarantor is Corsodi PortaRomana,No. 61, 20122
Milan, I'taly. The telephone number ofthe registered office ofthe Guarantoris + 39027636 981.

Since thedate ofits incorporation on 31 March 2003, the Guarantor has notengaged in any business, has not
declared orpaid any dividendsorincurred any indebtedness, other than the Guarantor’s costsand expenses
ofincorporation as weelas all the activites connected toits roleas Guarantor in the contextofthe issuance of
the first Series of Covered Bond under the Programme, including in particular (i) the purchase ofthe Initial
Portfolioon 30 November,2011,and (ii) theissuance ofthe Guarantee on 12 December,2011to secure the
paymentobligations ofthe Issuer under the Covered Bonds.

The Guarantor has no employees.
Quotaholding

AsatthedateofthisBase Prospectus,the authorised equity capital ofthe Guarantoris € 100,000. Theissued
and paid-up equity capital ofthe Guarantor is € 100,000: 90% is held by CheBanca! S.p.A.and the
remaining 10%is held by SPVHolding S.r.1.

Italian company lawcombined with theholdingstructure ofthe Guarantorandtherole ofthe Representative
ofthe Bondholdersaretogetherintendedto prevent anyabuse ofcontrol ofthe Guarantor.

The Guarantor is under the managementandco-ordination (direzione e coordinamento) activity of
Mediobanca— Banca di Credito Finanziario S.p.A.

Multi-purpose vehicle

The Guarantor has been established as a multi-purpose vehicle with thepurposeofissuing guarantees in
accordance with Law 130/99,accordingly, it may carryoutother Covered Bond issue program transactionsin
addition to that onecontemplated in this Base Prospectus, subject to certain conditions.
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Business Overview

The exclusive purpose ofthe Guarantoris to purchase from banks,against payment,receivables and notes
issuedin the contextofsecuritization transaction, in compliance with article 7-bis of Law 130/99 and the
relevantimplementing provisions,by means ofloans granted or guaranteed alsoby sellingbanks,as well as
toissue guaranteesforthe Covered Bondissued by such bank or entities.

The Guarantor has granted the guaranteeto thebenefitofthe Representative ofthe Bondholders (actingin
thenameandonbehalfofthe Bondholders),ofthe counterpartsofderivative contracts as well as to the
benefit ofthe paymentofthe other costs ofthe transaction, with priority in respect ofthereimbursement o f
the otherloans,pursuanttoparagraph 1 ofarticle 7-bisofLaw 130/99.

Undertheterms ofthe Guarantee the Guarantor willbe obliged to pay Guaranteed Amountsin respect ofthe
Covered Bondsontherelevant Due for Payment Date.

Accountingtreatmentofthe Portfolio

Pursuant tothe Bank ofItaly’sregulations, the accountinginformationrelatingtothesecuritisation of the
Receivables will be contained in the explanatory notes to the Guarantor's accounts (notaintegrativa). The
explanatorynotes, together with the balance sheetandthe profit and loss statements, form part of the
financial statements of[talian limited liability companies (societa a responsabilita limitata).

Accountsofthe Guarantor

Startingfrom fiscalyear 2009, thefiscal year ofthe Guarantor beginson 1Julyofeach calendar year and
endson30Juneofthenextcalendar year.

Directorsofthe Guarantor

AsatthedateofthisBase Prospectus,theboard ofdirectorsofthe Guarantor is composed by the following
directors:

Nam e Address Principal Posts held in other
Activities com panies
Stefano Radice c/oCheBancaS.p.A,, Viale Chairman of the Chief Financial Officer,

Luigi Bodio No. 37 boardofdirector CheBanca!
(Palazzo 4) - 20158 -

Milan
BarbaraBerini c/o Mediobanca S.p.A., Companydirector Director— Debt Capital Market
Piazzetta Cuccia No. 1- and Securitisation, Mediobanca

20121- Milan

Stefania Raffaella Corso di Porta Romana Companydirector Acciai Coils & Lamiere S.r.l. -
Barsalini No.61-20122 - Milan Statutoryauditor; Airis S.r.l. -
Company Director; Alchimia
S.p.A. - Statutory auditor;

Alkimis SGR S.p.A. - Statutory
auditor; Anthilia SGR S.p.A. -
Statutoryauditor; Aplomb S.r.l. -
Statutory auditor; Aristotele
S.r.1. - Company Director; Centro
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Conflictsofinterest

CardiologicoMonzino S.p.A. -
Statutoryauditor; Cryptovalues
Societa Consortile a r.l. -
Chairman of the board of
director; D&B Tax Accounting
S.r.l. Stp - Company Director;
Devone S.p.A. - Statutory
auditor; Digital Rock Holding
S.p.A.-Chairmanoftheboard of
director; Duecentoventi 9/ 10
S.r.l. - CompanyDirector; Ecpi
Group S.r.I.- Company Director;
Elle52 Investimenti S.r.l. -
Statutoryauditor; Fratelli Omini
S.p.A. - Statutoryauditor; Fin.
Priv.S.r.l.-Statutory auditor;
Gruppo Barletta Spa- Chairman
of the board of director;
Immobiliare La.co. S.r.l. -
Chairman of the board of
director; Industria Cartaria
Pieretti S.p.A. - Statutory
auditor; Industrie Chimiche
Forestali S.p.A. - Statutory
auditor; Inv.A.G. S.r.l. -
Chairman of the board of
director; IsovitS.r.l. - Statutory
auditor; Istituto Europeo di
Oncologia S.r.l. - Statutory
auditor Supplente; MurciaS.r.l. -
Company Director; Paper Board
Alliance S.p.A. - Statutory
auditor; Quarzo CQS S.r.l. -
Company Director; Quarzo S.r.1.
- Company Director; Spv
Holding S.r.l. - Company
Director; Telco S.p.A. - Statutory
auditor;U.E.S.p.A.- Statutory
auditor;U-First S.r.l.- Statutory
auditor; V&MFamily Partners
S.p.A. - Statutoryauditor.

Therearenoexistingor potentialconflicts ofinterestbetween the duties ofthe directors and their private

interests or other duties.
Statutory auditorsofthe Guarantor

The Guarantor has no statutory auditors.
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Capitalisation and indebtedness statement

The capitalisation and indebtednessofthe Guarantor as at thedate ofthis Base Prospectusare as follows:
ineuro (€)

Issued equity capital

€ 100,000 fully paidup 100,000

Borrowings

Subordinated Loan 5,350,286,857

Financialstatements

The financial statements ofthe Guarantorasofand for the financial years ended on,respectively, 30 June
2021and30June2020 areincorporated by reference in this Base Prospectus. The financialstatements have
beentranslatedinto the English language solely for the convenience ofinternational readers. The Guarantor
accepts responsibility for the correct translation ofthe information setout therein.

Since 30 June2021therehavebeen nonegative changes either to the financial position or prospects of the
Guarantor.

Independentauditors'report

The financial statements ofthe Guarantor asat and for the yearended 30 June 2021 were audited, without
qualification and in accordance with generally accepted auditing standards in the Republic of Italy, by
PricewaterhouseCoopers S.p.A.

The financial statements ofthe Guarantorasat and for the year ended 30 June 2020 were audited, without
qualification and in accordance with generally accepted auditing standards in the Republic of Italy, by
PricewaterhouseCoopers S.p.A.

PricewaterhouseCoopers S.p.A. isregistered under No. 119644 in the Register of Accounting Auditors
(RegistrodeiRevisori Legali),maintained by MEF (Ministero dell’Economia e delle Finanze)in compliance
with the provisions of Decree 39/2010, and is alsoa member ofthe ASSIREVI - A ssociazione Nazionale
Revisori Contabili. The businessaddress of PricewaterhouseCoopers S.p.A.is Via Monte Rosa 91, Milan,
Italy.
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DESCRIPTION OFTHE ASSET MONITOR

The Bol Regulations require thatthe Issuer appoints a qualified entity tobe theassetmonitor to carry out
controlsontheregularity ofthe transaction and theintegrityofthe Guarantee and, followingthe latest
amendments to the Bol Regulations introduced by way ofinclusion ofthe new Part II1, Chapter 3
(ObbligazioniBancarie Garantite)in BankofItaly’s Circular No.285 of 17 December 2013, theinformation
to be provided toinvestors.

Pursuant tothe Bol Regulations,the asset monitor mustbeindependentauditor,enrolled withthe Re gister
ofCertified Auditorsheld by the Ministryof Economyand Finance and shallbeindependent from theIssuer
and anyotherpartytothe programme and from the accountingfirm who carries out theauditofthe Issuer
and the Guarantor.

Pursuant toanengagement letter entered intoon or aboutthe FirstIssue Date, the Issuer has appointed
BDO ItaliaS.p.A.,a company incorporated under thelawsofthe Republic ofItaly, fiscal code, VAT number
and enrolment number with the companies'register of Milanno.07722780967 and enrolledunder number
167911 with the Register of Certified Auditors (Registro Dei Revisori Legali)maintained by the Ministry of
EconomyandFinance,havingits registered office at Viale Abruzzi, 94,20 131 Milan, [taly, acting in its
capacityas assetmonitor (the “Asset Monitor”)in ordertoperform,subject toreceipt of the relevant
information from the Issuer, specific monitorin gactivities concerning, interalia, (i) the compliance with the
issuingcriteriaset outin the Bol Regulationsin respectoftheissuance of covered bonds; (ii) the compliance
with the eligibility criteria set out under the MEF Decree with respectto the Eligible Assets and Integration
Assetsincluded in the Cover Pool; (iii) the arithmetical accuracyofthe calculationsperformed by the Test
ReportProviderin respect ofthe Mandatory Testsand the compliance withthelimits set out in the MEF
Decree; (iv)the compliance with thelimitsonthetransfer ofthe Eligible Assets set out under the MEF
Decreeandthe Bol Regulations; (v) the effectiveness and adequacy oftherisk protection provided by any
swap agreement whichmaybeentered intoin the contextofthe Programme; and (vi) the completeness,
truthfulnessandthetimely delivery oftheinformation provided to investors pursuant to article 129,
paragraph7, of CRR.

The engagementletter was amended on 22 April,2015in order toreflect latestamendmentsmadeto the Bol
Regulations and tobein line with the provisionscontained therein in relation tothemonitoring activities
andreportstobeprepared and submitted by the Asset Monitoralsoto the Board of Statutory Auditors
(collegio sindacale) oftheIssuer and willbe amended everytime in connection withtheamendmentsof Bol
Regulations.

The engagement letter provides for certain matterssuch as the payment offees and expenses by the Issuer to
the Asset Monitor and theresignation ofthe Asset Monitor.

The engagementletter is governed by Italian law.

Furthermore, onorabouttheFirstIssue Date,the Guarantor,the Issuer,the Seller, the Servicer, the
Representative ofthe Bondholdersand the Test Report Provider entered into the Asset Monitor Agreement,
asmorefully described under the section “Description ofthe Transaction Documents - A sset Monitor
Agreement”.
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THE COVERPOOL

The Cover Poolis and/or willbe comprised of (a) Mortgage L.oans transferred pursuant to the Master
Purchase Agreement, (b) other Eligible Assets,in accordance with Law 130/99,the MEF Decree and the Bo |
Regulations, (c) any Integration Assets,(d)the Collectionsarisingfrom the Assets and (e) all the positive
amountsarisingfrom the Swap Agreements.

AsatthedateofthisBase Prospectus,theInitial Portfolioconsist only of Residential Mortgage Loans
transferred by the Seller to the Guarantor in accordance with the terms ofthe Master Purchase Agreement,
asmore fully described under “Descrip tion ofthe Transaction Documents— Master Purchase A greement’.

The Cover Pool has characteristics thatdemonstrate capacityto produce funds toserviceany payment due
and payable on the Covered Bonds.

For the purposeshereof:

Asset Backed Securities meanssecurities issued in the framework of securitisations havingas underlying
assets Mortgage Loansor Public Assets,pursuantto Article 2, paragraph 1,lett. (d)ofthe MEF Decree.

Eligible Assets meansthe Mortgage Loans,the Public Assets and the Asset Backed Securities.

Further Portfolio means allthe Eligible Assets,compliant with the General Criteria,therelevant Sp ecific
Criteriaandtherelevant Further Criteria (ifany), whichmay be purchasedas a pool (in blocco) and pro
solutoby the Guarantor, pursuant to Clause 4 (CessionediUlterioriPortafoglisu base revolving) of the
Master Purchase Agreement.

Initial Portfolio means the portfolio of Receivablesarisingform ResidentialMortgage Loan Agreement
purchased by the Guarantor on 30 November, 20 11pursuantto Article 2 ofthe Master Purchase Agreement
in connection with the first issue of Covered Bonds under the Programme.

Mortgage Loans means [talianresidential and commercialmortgage loans (mutuiipotecariresidenziali e
commerciali) pursuantto Article 2, paragraph 1,lett.(a) and (b),ofthe MEF Decree.

Public Assets means, collectively, the Public Entities Receivables and Public Entities Securities.

Public Entity Receivables means,pursuanttoarticle2, sub-paragraph 1, of MEF Decree,any receivables
owned by or receivables which have been benefit ofa guarantee eligible for credit risk mitigation granted by:

(1) Public Entities,includingministerialbodies and localor regional bodies, located within the
European Economic Areaor Switzerland for which a risk weight notexceeding 20 %is applicable in
accordance with the Bank ofItaly's prudential regulationsfor banks - standardised approach;and

(i1) Public Entities,located outside the European Economic Areaor Switzerland, for which a 0 % risk
weightis applicablein accordance withtheBank of Italy's prudentialregulations for banks -
standardised approach - or regional or local public entities or non-economic administrative entities,
located outside the European Economic Areaor Switzerland, for which arisk weightnot exceeding
20 % is applicable in accordance with the Bank of Italy's prudential regulations for banks -
standardised approach, provided that,the Public Entities Receivables described under item (ii) above
maynotamounttomorethan 10%oftheaggregatenominalvalue ofthe Cover Pool.

Public Entity Securities meanspursuantto article 2, sub-paragraph 1, of MEF Decree, any securities
issued by or whichhavebenefitofa guarantee eligible for credit riskmitigation granted by:
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(1) Public Entities,includingministerialbodies and local or regional bodies, located within the
European Economic Areaor Switzerland for which a risk weight notexceeding 20 %is applicable in
accordance with the Bank ofItaly's prudential regulationsfor banks - standardised approach;and

(i1) Public Entities,located outside the European Economic Areaor Switzerland, for which a 0 % risk
weightis applicablein accordance withtheBank of Italy's prudential regulations for banks -
standardised approach - or regional or local public entities or non-economic administrative entities,
located outside the European Economic Area or Switzerland, for which arisk weightnot exceeding
20 % is applicable in accordance with the Bank of Italy's prudential regulations for banks -
standardised approach, provided that,the Public Entities Securities described underitem (ii) above
maynotamounttomorethan 10%oftheaggregatenominalvalue ofthe Cover Pool.

Residential Mortgage Loan means, pursuanttoarticle2,sub-paragraph 1,0f MEF Decree, aresidential
mortgageloanin respectofwhichthe relevant amount outstandingadded to the principalamount
outstandingofany higherranking mortgage loanssecured by the same property, doesnot exceed 80 per cent
ofthe valueofthe propertyand for whichthehardeningperiod with respect tothe perfection oftherelevant
mortgagehaselapsed.

Specific Criteria means, collectively, the Specific Criteriaofthe Initial Portfolio and the Specific Criteria of
the Subsequentand Further Portfolios.

Specific Criteriaofthe Initial Portfolio meansthe criteria for theselection ofthereceivablesincluded
in the Initial Portfolio to which such criteria are applied, setforth in Schedule 1, Part I1,to the Master
Purchase Agreement.

Specific Criteriaofthe Subsequentand Further Portfolios meansthecriteriafor the selection ofthe
receivablestobeincluded in the Subsequent Portfolios and/ or Further Portfolios to which suchcriteria are
applied,setforth in Schedule 1, PartIII, to the Master Purchase Agreement.

SubsequentPortfolios meansany portfolio of Eligible Assets whichmaybe purchased by the Guarantor
in order toallowMediobanca toissue other Series of Covered Bondsduringthe Revolving Period pursuant to
the terms and subject to the conditions ofthe Master Purchase Agreement.

The Receivables transferred and tobe transferred from time to time to the Guarantor pursuantto the Master
Purchase Agreement willmeetthe following criteria on each relevant Transfer Date.

Each ofthereceivablesderiving from the Mortgage Loans forming part ofthe Cover Poolshallcomply with
allofthe followingcriteria (the “‘Mortgage Loans General Criteria”):

1. receivablesarisingfrom loansadvanced by,or purchasedby,CheBanca! S.p.A. (formerly Micos
S.p.A. and Micos BancaS.p.A.);

2. mortgagereceivables, in respect of which theratio between theloan’samountoutstandingadded to
the principalamountoutstanding ofany higher ranking mortgage loans secured by the same
property doesnot exceed onthe Valuation Date 80 percent for theresidential mortgageloans or 60
percent for the commercialmortgage loans,asthecasemaybe, of the value of the property, in
accordance with MinistryofEconomy and FinanceItalian Decree 14 December 2006, No. 3 10;

3. receivablesthatdidnot provide at thetime ofdisbursement for any subsidy or other benefit in
relation to principal orinterest (m utui agevolati),

4. receivablesthathavenot been granted topublicentities (enti pubblici), clerical entities (enti
ecclesiastici)or public consortium (consorzipubblici);
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10.

11.

12.

13.

15.

16.

receivablesthatarenotconsumer loans (creditial consumo);
receivablesthatarenota mutuo agrario pursuant to Articles 43,44 and 45 ofthe Banking Act;

receivablesthatare secured by a mortgage created,in accordance with the laws and regulations
applicablefrom timetotime,overreal estate assetssitedin the RepublicofItaly;

receivablesthe paymentofwhichis secured by a firstranking mortgage (ipoteca di primo grado
economico), suchterm meaning (i) a first ranking mortgage or (ii)a secondor subsequent ranking
priority mortgage in respectofwhich (A) the mortgage(s)rankingprior to such second or subsequent
mortgagehasbeen formallyconsentedby therelevantlendertothetotal cancellation; or (B) the
obligationssecured by the mortgage(s) ranking prior to such second or subsequent mortgage have
been fully satisfied; or (C) thelender secured by the mortgage(s) ranking prior to such second or
subsequentmortgageis CheBanca (even if the obligations secured by such ranking priority
mortgage(s) havenotbeen fullysatisfied) provided that therelevantreceivables secured by such
second or subsequentrankingpriority mortgages meetthe Mortgage Loans General Criteria;

receivablesin respectto whichthehardeningperiod (periodo di consolidamento) applicable to the
relevantmortgage hasexpired and therelevant mortgageis notcapableofbeingcancelled pursuant
to Article 67 ofthe BankruptcyLawand,ifapplicable, of Article 39, fourth paragraph, ofthe Banking
Act;

receivablesthatare fullydisbursed andin relation to which thereis noobligation or possibility to
make additionaldisbursement;

receivablesthat, asofthetransfer date, didnothave any instalment pending for morethan 30 days
from itsduedateandin respectof which all other previous instalments due beforethetransfer day
havebeen fully paid;

receivablesthatare governed by Italian Law;

receivablesthathavebeen granted toindividuals (persone fisiche) thatas oftherelevant Valuation
Date werenotemployeesofcompaniesincludedin the Mediobanca Grouporofthedifferent bank
originatingtheloans from which such receivables arise;

receivablesthataredenominatedin Euro (or disbursed in a different currencyand then re-
denominatedin Euro);

receivablesarisingfrom mortgageloanin respectof which at leastoneinstalment (rata) is fallen due
and paid, including in case ofinterestinstalment;

receivablesrelated to loan agreements executed with borrowers thatareresidentin Italy.

Each ofthereceivablesderiving from the Public Assets whichmay form partofthe Cover Poolshall comply
with all ofthe following criteria (the “Public Assets General Criteria”):

Loansgrantedto, or guaranteed by,and securities issued by,or guaranteed by, the entities indicated in
Article2,paragraph 1,lett. (c) ofthe MEF Decree.

Each ofthereceivablesderiving from the Asset Backed Securities whichmay form part of the Cover Pool
shallcomplywithallofthe followingcriteria (the “ABS General Criteria”):

Securitiesissued in the framework ofsecuritisationshavingas underlyingassets Mortgage Loans or Public
Assets,pursuantto Article 2, paragraph 1,lett.(d) ofthe MEF Decree.
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The receivablescomprised in each Subsequent Portfolio,in each Further Portfolio as well as the Eligible
Assetstransferred tothe Guarantor in order to ensure compliance with the Testsshallalsocomply with the
relevant Specific Criteria.

119



CREDIT STRUCTURE

The Covered Bonds willbe direct, unsecured,unconditional obligations of the Issuer guaranteed by the
Guarantor.The Guarantor has no obligation to pay the Guaranteed Amountsunderthe Guarantee until the
occurrence ofan Issuer EventofDefault,serviced by the Representative ofthe Bondholders to the Guarantor
ofan Issuer Default Notice. The Issuer willnotbe relying on payments by the Guarantor in order to pay
interestorrepay principal under the Covered Bonds.

Thereareanumber offeaturesofthe Programme which enhance thelikelihood oftimely and, as applicable,
ultimate paymentsto Bondholders:

(a) the Guarantee providescreditsupporttotheIssuer;

(b) the Mandatory Testis intended toensure thatthe Cover Poolis atall times sufficient to pay any
interestand principal under the Covered Bonds;

(c) the Asset Coverage Test isintended totestthe assetcoverage ofthe Guarantor's assetsin respect of
the Covered Bonds prior totheservice ofan Issuer Default Notice,applyingforthepurpose of such
coverage an Asset Percentage factor determined in order to provide a degree ofover-collateralisation
with respecttothe Cover Pool;

(d) the Amortisation Testis periodically performed,followingthe occurrence of an Issuer Eventof
Default and serviceofan Issuer Event of Default, for the purpose oftestingtheassetcoverageof the
Guarantor's assets in respectofthe Covered Bonds;

(e) the Swap Agreementsareintended tohedge certain interestrate,currencyor otherrisksin respectof
amountsreceived and amounts payable by the Guarantor;

(f) aReserve Accounthasbeen establishedand is credited with an amountequalto the Reserve
Required Amountoneach Guarantor Payment Date.

Certain ofthese factorsare considered more fully in the remainder ofthis section.
Guarantee

The Guarantee provided by the Guarantor guaranteespaymentof Guaranteed Amounts on the Due for
PaymentDatein respect ofall Covered Bonds issued under the Programme. The Guarantee will not
guarantee any other amountbecomingpayablein respect ofthe Covered Bondsforany otherreason.In this
circumstance (and untila Guarantor Event ofDefault occurs and a Guarantor Default Noticeis served), the
Guarantor's obligations willonly beto paythe Guaranteed Amountson the Due for Payment Date.

See further “Description ofthe Transaction Documents—Guarantee”,as regardsthe termsofthe Guarantee.
Mandatory Testand Asset Coverage Test

Undertheterms ofthe Portfolio Management Agreement, the [ssuerandthe Seller must ensure that the
CoverPoolisin compliance with the Mandatory Testand Asset Coverage Test described below.

See section “Descrip tion of the Transaction Documents— Portfolio Management A greement”
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Mandatory Test
Startingfrom the FirstIssue Dateanduntil the earlier of:

(1) the date on which allSeries or TranchesofCovered Bondsissuedin thecontextof the Programme
havebeencancelled orredeemed in full in accordance with the Conditions; and

(ii) the date on which a I'ssuer Default Noticeis served onthe Guarantor as a consequence of an Issuer
EventofDefault,

the Issuerand Seller shallprocureona ongoingbasisuntilthe service ofan Issuer Default Notice that each of
the followingtestsis met:

(1) the outstandingaggregate notionalamountofthe assets comprised in the Cover Pool shallbe, atleast
equaltotheaggregate notionalamountofalloutstanding Seriesof Covered Bondsissuedunder the
Programme; prior to thedelivery ofanIssuer Default Notice, thistest willbe deemed metto the
extentthat the Asset Coverage Testis met (the “Nominal Value Test”);

(i1) the netpresentvalue ofthe Cover Pool together with the expected cashflowstobe received by the
Guarantor under any hedging arrangemententeredintoin relationto the transaction (netofthe
transaction coststobeborneby the Guarantorincludingtheexpected costsand costsofanyhedging
arrangemententered intoin relation tothetransaction) shallbeatleast equalto the net present
valueoftheoutstandingSeries of Covered Bondsissuedunder the Programme (the “NPV Test”);

(iii) the amount ofinterestsand other revenues generated by the assetsincluded in the Cover Pool (netof
the transaction costs tobeborne by the Guarantor including theexpected costs and costsofany
hedgingarrangement entered intoin relationtothetransaction) takingintoaccount the expected
cash flows tobereceived by the Guarantor under any hedgingarrangement enteredintoin relation
to the transaction shallbe atleast equaltotheinterests and costs due by the Issuer under the
Covered Bondsissued under the Programme (the “Interest Coverage Test”and, together with the
NominalValue Testand the NPV Test,the “Mandatory Test”).

The Test Report Provider, onthebasisoftheinformation provided to it pursuant to the Transaction
Documents, shall verify compliance with the Mandatory Teston each Calculation Dateand onany other date
on which the verification ofthe Mandatory Test is required pursuantto the Transaction Documents.

Priortotheoccurrence ofan Issuer EventofDefault,the Nominal Value Testis deemedtobemetifthe Asset
Coverage Test (as defined below) is met. Followingthe occurrence ofan Issuer EventofDefault,the Nominal
Value Testwillbedeemed tobe met ofthe Amortisation Test (as definedbelow)is met.

The calculations performed by the Test Report Provider in respectofthe Mandatory Test willbe tested from
time totime by the Asset Monitor in accordance with the provisions ofthe Asset Monitor Agreement.

Asset Coverage Test
Startingfrom the FirstIssue Dateanduntil the earlier of:

(1) the date on which allSeries or TranchesofCovered Bondsissuedin thecontext of the Programme
havebeencancelled orredeemed in full in accordance with the Conditions; and

(i1) the date on which a I'ssuer Default Notice is served onthe Guarantor as a consequenceof an Issuer
EventofDefault,
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the Issuer and the Seller,pursuanttotheterms and conditions set out in the Portfolio Management
Agreement,undertaketo procurethat on any Calculation Datethe Adjusted Aggregate Loan Amountis at
least equal to the aggregate Principal Amount Outstanding ofthe Covered Bonds issued under the
Programme (the “Asset Coverage Test”). The Adjusted Aggregate Loan Amount will be calculated as
follows:

A+B+C+D+E-X-Z
where,
Aisequaltothelowerof(i) and (ii), where:

(1) meansthesumofthe “L'TV Adjusted Principal Balance” ofeach Mortgage Loan which shall be the
lowerof(1)theactualOutstandingPrincipalBalance oftherelevant Mortgage Loan in the Cover Pool
as calculated on thelastday oftheim mediately preceding Collection Period, and (2) the Latest
Valuation relating to that Mortgage Loan multiplied by M (where M is: (a) equalto 80 per cent. for
all Mortgage Loans thatarenot Delinquent Assets and Defaulted Assets; (b) equalto 60 percent.for
all Commercial Mortgage Loans thatarenot Delinquent Assetsand Defaulted Assets; (c) equalto 50
per cent.forall the Delinquent Assets; and (d)equaltoO percent.forall Defaulted Assets)

minus
the aggregate sum ofthe followingdeemed reductions occurred duringthe previous Collection Period:

. aloan was, in theimmediately precedingCollection Period,in breachof the representations and
warranties (“Affected Loan”). Inthis event,the aggregate LTV Adjusted Principal Balance of the
Mortgage Loans willbereduced by an amount equal to the LTV Adjusted Principal Balance of the
relevant Affected Loan; and/or

. the Seller,in any precedingCollection Period, wasin breach ofany other materialwarranty and/ or
the Servicer was, in any precedingCollection Period,in breachofa materialterm of the Servicing
Agreement.Inthisevent,theaggregate LTV Adjusted Principal Balance oftheloans willbe reduced,
by an amount equal to theresulting financial loss incurred by the Guarantor in the immediately
preceding Collection Period (such financial lossto be calculated by the Test Report Provider without
doublecountingandtobereduced by any amountpaid (in cash orin kind) tothe Guarantor by the
Seller toindemnify the Guarantor for such financial loss) (“Breach Related Loss™);

AND

(i1) meanstheaggregate “Asset Percentage Adjusted PrincipalBalance”ofthe Mortgage Loansin the
Cover Pool whichin relation to each Mortgage Loan shallbethelower of (1) theactual Outstanding
PrincipalBalance oftherelevant Mortgage Loan as calculatedon thelast day of the im mediately
preceding Collection Period,and (2)the Latest Valuation relating to that Mortgage Loan multiplied
by N (whereNis: (x)equalto 100 per cent. for all Residential Mortgage Loansand all Commercial
Mortgage Loansthatarenot Delinquent Assetsand Defaulted Assetsand/or (y)equalto 50 per cent.
for all Delinquent Assetsand/or (z) equal to O per cent. for allDefaulted Assets)

minus

. the aggregate sum of (1) the Asset Percentage Adjusted Principal Balance ofthe any Affected Loan(s)
and/or (2) any Breach Related Lossesoccurred during the previous Collection Period;

. the resultofwhichis multiplied by the Asset Percentage (asdefined below);
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B isequaltotheaggregateamountofallcashstandingonthe Accounts (otherthanthecash standing
on the Reserve Account up totheReserve Required Amount,priortoan Issuer Event of De fault) as
atthe end oftheimmediately precedingCollection Period which will not be applied to buynew
Assetsortomake payments under therelevant Order of Priorityas at therelevant Calculation Date
(withoutdouble counting);

C isequaltotheaggregate OutstandingPrincipalBalance ofany Integration Assets (other than the
cashreferred tounderletter “B”above)thatarein line with the criteria ofthe Eligible Investments
and/or Eligible Investmentsas attheend ofthe im mediately preceding Collection Period; and

D isequaltotheaggregate OutstandingPrincipal Balance ofany Asset Backed Securitiesasatthe end
ofthe immediately preceding Collection Period, weighted by a percentage which willbedeter mined
with the Rating Agency methodology; and

E isequaltotheaggregate OutstandingPrincipalBalance ofany Public Assetsas atthe end of the
immediately preceding Collection Period, weighted by a percentage which willbedetermined with
the Rating Agencymethodology; and

X isequaltonilifthe Long-Term IDR assigned by FitchtothelIssueris atleast “BBB” or the Short-
Term IDR assigned by FitchtothelIssueris at least “F2”, otherwise the Potential Set-Off Amounts;
and

V/ istheitemresulting from theaggregate amount ofthe followingfiguresforall the Covered Bonds
outstanding:

(i) the Residual Maturity oftherelevant Covered Bond outstanding;

multiplied by

(ii) the relative (EUR Equivalent) Principal Amount Outstandingoftherelevant Covered Bond; and
multiplied by

(iii) the relative Ne gative Carry Factor oftherelevant Covered Bond.

Residual Maturity meanstheresidualmaturity oftherelevant Covered Bond expressed in days and
divided by 365.

Negative Carry Factor means (i) nilifthe relevant Covered Bond has a corresponding Cover Pool Swap
structured as Total Balance Guaranteed Swap,otherwise (ii) a percentage calculated by reference to the
weighted average margin ofthe Covered Bondsand will,in any event, benotless than 0.5 per cent..

Asset Percentage means (i) 84 percent.or (ii) suchlesser percentage figureasdetermined from time to
time by the Test Report Provider (onbehalfofthe Guarantorandin accordance with the Rating Agency’s
methodology) and notified to the Rating Agencyand the Representative ofthe Bondholders, provided that
the AssetPercentage maynot,at any time,behigher than 84 per cent.

The Guarantor (or the Test Report Provider onits behalf) will,on the Calculation Date,send notification to
the Rating Agencyandthe Representative ofthe Bondholdersofthe percentage figure selected by it, being
the difference between 100 percent. and theamountofcreditenhancementrequiredtomaintain the then
currentratingsofthecovered bonds.

The Asset Percentage will be adjusted from time to time in order to ensure that sufficient creditenhancement
will be maintained.
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Potential Set-Off Amounts means anamountcalculated on a quarterly basis by the Servicer and
communicated tothe Rating Agencyasa percentageofthe Cover Pool that the Servicer determines as
potentially subject to set-offrisk by therelevant Debtors, taking into consideration the portion ofthe Debtors
havingcurrentand depositaccountsopened with the Seller.

The Am ortisation Test

For so longasthe Covered Bondsremain outstanding,on each Calculation Date followingthe occurrence of
an Issuer EventofDefault butpriortoa Guarantor EventofDefault,the Amortisation Test Aggregate Loan
AmountshallbeequaltoorhigherthanthePrincipal Amount Outstandingofthe Covered Bonds (the
“Am ortisation Test”).

For thepurposeofcalculating the Amortisation Testthe Amortisation Test Aggregate Loan Amount
meansan amount equal to

A+B+C+D+E-Z
where:
A isthelowerof:

1 the actual Outstanding Principal Balance ofeach Mortgage Loan as calculatedonthelastday of the
immediately preceding Collection Period multiplied by M; and

(2) the Latest Valuation multiplied by M,

whereMis: (i)equalto 100 per cent.forallthe Residential Mortgage Loans and allthe Commercial
Mortgage Loansthatarenot Delinquent Assetsand Defaulted Assets; (ii) equalto 50 per cent. for all the
Delinquent Assets; and (iii) equalto O percent.forallthe Defaulted Assets;

B the aggregateamountofall cash standingonthe Accounts as attheend of the immediately preceding
Collection Period which willnot be applied to make payments under therelevant Order of Priority as at the
relevant Calculation Date;

Cisthe aggregate Outstanding Principal Balance ofany Integration Assets (other thanthecash referred to
under letter “B” above) that are in line with the criteria ofthe Eligible Investments and/ or Eligible
Investmentsas at theend ofthe immediately precedingCollection Period;

D is the aggregate OutstandingPrincipalBalance of any Asset Backed Securities as at the end ofthe
immediately preceding Collection Period;

E isthe aggregate Outstanding Principal Balance ofany Public Assets as atthe end of the immediately
preceding Collection Period; and

Z isthe itemresultingfrom theaggregateamount of the following figures for allthe Covered Bonds
outstanding:

(1) the Residual Maturity of therelevant Covered Bond outstanding;
multipliedby

(i1) the relative (EUR Equivalent) Principal Amount Outstandingoftherelevant Covered Bond; and
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multiplied by
(iii) the relative Ne gative Carry Factor oftherelevant Covered Bond.

The Test Report Provider shall verify on behalfofthe Guarantor compliance with the Amortisation Test on
each Calculation Date followingthe occurrence ofan Issuer EventofDefaultand onany other date on which
the verification ofthe Amortisation Test is required pursuantto the Transaction Documents and shall inform
the Representative ofthe Bondholders ifa breach ofthe Amortisation Testhasoccurred.

Should a breach ofthe Amortisation Test occur after an Issuer EventofDefault,the Representative of the
Bondholders maybut shall,ifso directed by an Extraordinary Resolution ofthe Bondholders, serve to the
Issuer,the Seller and the Guarantor the Guarantor Default Noticeifsuchabreachis not cured within the
following Calculation Date.

Required Reserve Amount

Required Reserve Amountmeansan amount which willbe determined, initially,oneachIssueDate for
the relevant Series of Covered Bond and then on each Calculation Date and which will be equal to the
aggregateamountof(a)one fourth oftheannualamountpayableunder items (ii) and (iv) ofthe Pre-Issuer
EventofDefault Interest Priority of Payment;and (b) anyinterest amountsdue on the Covered Bondon the
nextCBPaymentDate.
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ACCOUNTS AND CASH FLOWS

The followingaccountsshallbe established and maintained with the Account Bank for solongas it qualifies
as an Eligible Institution asseparate accounts in the name ofthe Guarantor.

Find belowa description ofthe depositsand withdrawals in respect ofthe accounts:

(a)

(b)

()

(d)

the “Collection Account”(IBAN No. IT82Y1063101600000070201377)

(i)

(ii)

Paymentsinto the Collection Account. No laterthan 12:00a.m.(CET) of the second
Business Day following therelevantdate ofreceipt, anyprincipalandinterest payment in
relationtotheEligible Assets and/or Integration Assets comprised in the Cover Pool
received by the Servicer on behalfofthe Guarantor pursuanttothe Servicing Agreement, will
be deposited into the Collection Account.

Withdrawalsfrom the Collection Account.(A) Atleastona weekly basisallfunds then
standingtothecredit ofthe Collection Account will be transferred to the Transaction
Accountby the Cash Manager; (B) at theend ofany Collection Period, the interest accrued
on the credit balance ofthe Collection Account will be transferred to the Transaction
Account.

The Expenses Account (IBANNo.IT78T1063101600000070201380)

(i)

(ii)

Paymentsintothe Expenses Account.(A) On the FirstIssue Date the Retention
Amountwill becredited on the Expenses Account; (B) on each Guarantor Payment Date
monies willbecredited to the Expenses Account in accordance with the applicable Priority of
Paymentsuntilthe balance ofsuch accountequals the Retention Amount;

Withdrawalsfrom the Expenses Account. (A) the Guarantor will use the funds
standingtothecredit ofthe Expenses Accountto makepaymentsrelatingto any and all
documented fees, costs, expenses and taxes required tobe paidduringthe period comprised
between a Guarantor Payment Date and the immediatelysubsequent Guarantor Payment
Date pursuanttotheinstructionsofthe Corporate Servicer; and (B) at theend of any
Collection Period, theinterestaccrued on the creditbalance ofthe Ex penses Account, ifany,
will be transferred to the Transaction Account.

Retention AmountmeansEuro50,000.

The Quota Capital Account

(1)

Paymentsinto the Quota CapitalAccount. All the capital contributionsofeach
quotaholderin the Guarantor and anyinterest accrued thereonare credited to the Quota
Capital Account.

The Reserve Account (IBANNo.ITO9W1063101600000070201383)

(1)

Paymentsinto the Reserve Account.On each GuarantorPayment Date the Reserve
Accountwillbecredited with the proceeds ofInterest Available Fundsaccordingtothe Pre-
Issuer EventofDefaultInterest Priority of Payments forthe purpose ofrefilling, on each
Guarantor Payment Date, such accountuptotherelevant Required Reserve Amount.
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(ii) Withdrawalsfrom the Reserve Account

(A)

(B)

©

On each Guarantor Payment Date, prior to the service ofan Issuer Default Notice, the
funds standingtothecreditofthe Reserve Accountin excessofthe Required Reserve
Amountwillbeapplied by the Cash Manager as Interest Available Fundsaccording to
the Pre-Issuer EventofDefault Interest Priority of Payments.

Following the service ofan Issuer Default Notice,the Guarantor will apply all the
fundsstandingtotheReserve Accountas Available Funds in accordance with the
applicable Priority of Payments.

Attheendofany Collection Period,theinterestaccruedonthecreditbalance of the
Reserve Account willbe transferred tothe Transaction Account.

(e) The Securities Account (No.IT55U1063101600000070201381)

(1) Paymentsinto the Securities Account. Allsecurities constitutingEligible Investmen ts

purchased by theInvestment Manager (onbehalfofthe Guarantor) with the amounts

standingtothecredit ofthe Transaction Account and the Reserve Account, pursuant to any

orderofthe Guarantor, and all Assets consistingof Asset Backed Securities, Public Notes and
Integration Securities willbe deposited on such account.

(ii) Withdrawalsfrom the Securities Account. (A) Notlaterthan 10:00 (Londontime) of
the first Business Day prior to each Guarantor Payment Date, the Eligible Investments
standingto thecredit ofthe Securities Account will be liquidated and proceeds credited to

the Transaction Account (otherthan anamountequalto the Required Reserve Amount
providedthat anIssuer EventofDefaulthasnot occurred); and (B) the Assets consisting of

Asset Backed Securities, Public Notesand Integration Securities will be liquidated in
accordance with the Portfolio Management Agreement and proceeds credited to the

Transaction Account promptly uponliquidation;and (C) at theend ofany Collection Period,
the interestaccrued ontheinvestmentsstandingtothe credit balance of the Securities

Account willbe transferred to the Transaction Account.

Eligible Investments meansthe Euro denominated senior (unsubordinated) debt

securities or other debtinstruments, provided that,in allcases:

(a)

(b)

(c)

such investments are im mediately repayable on demand, disposable without penalty
or havea maturitydate fallingonorbeforethe third Business Day precedingthe
Guarantor Payment Date im mediately succeedingthe Collection Periodin respect of
whichsuch eligible investments were made;

such investments provide a fixed principalamountat maturity (such amountnotbeing
lowerthantheinitially invested amount) orin case of repayment or disposal, the
principal amount uponrepayment or disposalis at leastequalto the principal amount
investedand cannotinclude any embedded options (unlessfull paymentofprincipal is
paid in cashupontheexercise ofthe embedded option);

such debtsecurities or other debt instruments havingat least:
(1) “BBB” or "F2”, forinvestments maturingup to 30 days;

2) “AA-"or “F1+”,forinvestments maturing from 30 daysto 365 days;
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(d)

(e)

a Euro denominated timedeposit (including, for avoidance of any doubt, a term
deposit) opened with the Account Bank or any other Eligible Institution; and

repurchasetransactionsbetween the Guarantor and an Eligible Institutionin respect
ofEuro denominated debtsecuritiesorotherdebt instruments having the rating
requirementsspecifiedunder paragraph (c) above, provided that (i) title to the
securities underlying suchrepurchase transactions (in the period between the
executionoftherelevantrepurchasetransactions and their respective maturity)
effectively passes tothe Guarantor and the obligations oftherelevant counterpartyare
notrelatedtotheperformanceoftheunderlying securities, (ii) such repurchase
transactionshavea maturitydate fallingonor before the third Business Day preceding
the Guarantor PaymentDate im mediately succeeding the Collection Periodin respect
ofwhichsucheligibleinvestments were made.

(f) The Transaction Account (IBANNo.IT5971063101600000070201378)

(1)

(ii)

Paymentsinto the Transaction Account.

(A)

(B)

©

(D)
(E)

Atleaston a weekly basisall fundsstandingto the credit ofthe Collection Account will
be transferred tothe Transaction Account by the Cash Manager;

any amounts whatsoever received by oronbehalfofthe Guarantor pursuantto the
Swap Agreements willbe credited to the Transaction Account;

allother payments paid tothe Guarantor under any ofthe Transaction Documents
including- for theavoidance ofdoubt— any indemnity paid by the Seller in accordance
with the Master Purchase Agreement willbe credited to the Transaction Account;

the revenueofthe Eligible Investments;

any interestaccruedonany ofthe Accounts (other than the Quota Capital Account).

Withdrawalsfrom the Transaction Account.

(A)

(B)

on each Guarantor PaymentDate,the Cash Manager will make those paymentsasare
indicatedin therelevant Payments Report.

No laterthan 12.00 am (CET) ofthe first Business Day im mediately preceding a Due
for Payment Date,the Cash Manager will transfer tothe Paying Agent the amounts
necessary to execute paymentsofinterests and principal due by the Guarantor under
the Guaranteein relation to the outstanding Covered Bonds.

The Collection Account, the Securities Account,the Reserve Account,the Transaction Accountthe
Expenses Accountare jointlyreferredto as the “Accounts”.

No payment maybemadeoutofthe Accounts whichwouldthereby cause orresultin any such
accountbecomingoverdrawn.
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DESCRIPTION OF THE TRANSACTION DOCUMENTS
Masterpurchaseagreement

On 30 November,2011,pursuanttoa master purchaseagreement entered into betweenthe Seller and the
Guarantor,as amended and supplemented from time to time, andrestated on 18 November 2021in order to
consolidatealltheamendmentsagreed by means ofthe Amendment Agreements (the “Master Purchase
Agreement”),the Sellerhasassigned tothe Guarantor, pursuant and forthe purposesoftheart.4 and art.
7-bisoftheLaw 130/ 1999, a firstportfolio ofreceivables arising from the Residential Mortgage Loan
Agreements (the “Initial Portfolio”) in orderto allowtheissueofthe First SeriesofCovered Bond by the
Issuer; (ii) the partieshave agreed theterms and conditions related to the assignment of subsequent
portfolios of receivablesarisingfrom the Residential Mortgage Loan Agreements (the “Subsequent
Portfolios”)in orderto collateralise and allowtheissue offurther Series of Covered Bond by the Issuer in
the contextofthe Programme, (iii) the parties have agreed the terms and conditionsrelated to the
assignmentonarevolvingbasis of further portfoliosofreceivablesarisingfrom the Residential Mortgage
Loan Agreements (the “FurtherPortfolios”)tobepaid outofPrincipal Available Funds, and (iv) the
partieshaveagreed integration and substitution proceduresin relation to the Assetsincluded from time to
time in the Cover Pool in compliance with the Covered Bonds Law.

Initial Portfolio

The Initial Portfolio transferred by the Seller to the Guarantor accordingto the Master Purchase Agreement
consisted ofreceivables arising from Residential Mortgage Loansonly. Each Residential Mortgage Loan
includedin theInitial Portfolio shallcomply with the mortgage loans generalcriteriaindicated in the Annex 1
— PartItothe Master Purchase Agreement (the “Mortgage Loans General Criteria”) and with the
specificcriteriaoftheInitial Portfolio indicated in the Annex 1 - Part Il tothe Master Purchase Agreement
(the “Specific Criteria ofthe Initial Portfolio™).

The purchase price payable for the Initial Portfolio wasequalto the aggregate Individual Purchase Price ofall
the receivables derivingfrom the Residential Mortgage Loans included in the Initial Portfolio. The Individual
PurchasePriceis equal to (i) the book value (ultimovalorediiscrizionein bilancio)as of the most recent
audited balancesheet-net oftherelevantcollections made by the Seller — on which the auditing firm hadno
reservations,or (ii) the value given by the Seller as certified by an auditingfirm pursuantto whichthere are
no grounds to consider the estimate criteriaused for the calculation oftherelevant purchase pricenotin line
with thoseused by the Seller for the annual balance sheet (bilancio di esercizio).

The purchasepriceoftheInitialPortfolio was paid by the Guarantor- out of the advances of the Initial
Subordinated Loan - on the First Issue Date.

Subsequent Portfolios and Further Portfolios

In orderto collateralise and allow Mediobancatoissue further SeriesofCovered Bondin thecontext of the
Programme, during the RevolvingPeriod the Seller maytransfer from time to time to the Guarantor, and the
Guarantor shall purchase from the Seller,subsequent portfolios (the “Subsequent Portfolios™),provided
that the Limitsto the Transfer (Limiti alla Cessione,see Section II, Paragraph2 ofthe Bol Regulations) are
met.

Untiltheoccurrence ofan Issuer EventofDefaultthe Seller may from time to time transfer to the Guarantor,
and the Guarantor shallpurchase from the Seller, further portfolios (the “Further Portfolios”)in order to
allowGuarantor toinvestthe Principal Available Funds pursuant totheap plicable Priority of Payments
provided that the followingconditions are satisfied:
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(1) therearesufficient Principal Available Funds tobeappliedpursuant to the Pre-Issuer Event of
Default Principal Priority of Payments;

(ii) the compliance with the Asset Coverage Testand the Mandatory Test.

The Subsequent Portfolios and the Further Portfolios tobetransferredtothe Guarantor accordingto the
Master Purchase Agreement may consist, fromtime to time, not only ofreceivables arising from the
ResidentialMortgage Loan Agreements, butalso of Assetsarisingfrom:

(1) CommercialMortgage Loans;
(i1) Public Assets; and
(iii) Asset Backed Securities,

provided that the Rating Agency (i) willhave been previously notified by the parties and (ii) Fitch will have
confirmedin writing the currentratings ofthe then outstanding Covered Bonds.

The ResidentialMortgage Loans,the Commercial Mortgage Loans, the Public Assets and the Asset Backed
Securitiesare jointly defined asthe “Eligible Assets”.

Each Eligible Assetincluded in each SubsequentPortfolio and in each Further Portfolio shall comply with: (1)
the Mortgage Loans General Criteria, the Public Assets General Criteriaand/ or the ABS General Criteria (as
the casemay be); (ii) the specific criteria ofthe Subsequent and Further Portfoliosindicated in the Annex 1 —
Part I1Itothe Master Purchase Agreement (the “Specific Criteriaofthe Subsequent and Further
Portfolios™); and (iii) the further criteria agreed between the Seller and the Guarantor and specified in the
Schedule Bto therelevant Transfer Proposal (the “Further Criteria”).

The purchase price payable for each Subsequent Portfolio and each Further Portfolio willbe equalto the
aggregate IndividualPurchase Price ofall the Eligible Assetsincluded in the SubsequentPortfolio and the
Further Portfolio. The Individual Purchase Price will be equal to (i) the book value (ultimovalore di
iscrizionein bilancio) as ofthemostrecentaudited balance sheet -netoftherelevant collections made by
the Seller — on whichtheauditingfirm had noreservations,or (ii) the value given by the Seller as certified by
an auditing firm pursuant to which thereareno grounds toconsider the estimate criteria used for the
calculationoftherelevantpurchase pricenotin line with thoseusedbythe Seller for the annual balance
sheet (bilancio diesercizio).

Underthe Master Purchase Agreementthe parties mayagree tousedifferent criteria forthe calculation of
the Individual Purchase Pricein relation to the Eligible Assets included in each Subsequent Portfolio and in
eachFurther Portfolioin ordertoconformtoanyrelevantlaw,regulation or interpretationofany authority
(including, withoutlimitation,the Bank ofItaly, the Minister of EconomyandtheAgenzia delle Entrate),
whichmay beenacted withrespectto the Covered Bonds Law.

The Purchase Price ofeach Subsequent Portfolio shallbe paid by the Guarantor - outoftheadvances of the
Subsequent Subordinated Loan - on therelevantIssue Date, provided thattherelevant Publicity has been
complied with.

The Purchase Price ofeach Further Portfolio shallbe paid by the Guarantor - out of Principal Available
Funds-onthelatestbetween (a) therelevant Guarantor PaymentDate,provided that therelevantPublicity
hasbeencomplied with,and (b) thedateon which therelevant Publicity has been complied with.
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Integration ofthe Cover Pool

The integration ofthe Cover Pool shall be allowed solely for the purpose ofcomplyingwith the Mandatory
Test andtheother testsprovided for in the Transaction Documents.

The integration ofthe Cover Pool shall be carried outthrough theIntegration Assets provided that, the
Integration Assets (takinginto accounttheLiquidity) shallnot be, at any time, higher than 15% ofthe
aggregate outstandingprincipalamountofthe Cover Pool(the “Integration Assets Limit”).

“Integration Assets”means,in accordance with article 2,sub-paragraph 3.2 and 3.3 of MEF Decree, each
ofthe following assets:

(1) deposits held withbanks whichhave theirregistered office in the European Economic Areaor
Switzerland orin a countryfor whicha 0 %riskweightis applicablein accordance with the Bank of
Italy's prudentialregulations for banks-standardised approach; and

(i1) securities issued by thebanksindicatedin item (i) above, which have a residual maturity not
exceeding one year.

The Purchase Price ofthe Integration Assets shallbe paidby the Guarantor - out of the advances ofthe
Subordinated Loans or, butonly for the purposestocurea breach ofthe Interest Coverage Test, out of the
Principal Available Funds — on the date specifiedin the relevant Transfer Proposal provided that the
formalities from time totime necessary tothe perfection oftheassignmentoftherelevant Integration Asset
havebeen complied with.

Price Adjustments

The Master Purchase Agreement provides a price adjustment mechanism pursuantto which:

(a) if, followingtherelevanteffective date,any Eligible Asset whichis partoftheInitialPortfolio or of
the Subsequent Portfoliosand Further Portfolio does not meet the Criteria, then such Eligible Asset
willbe deemed nottohavebeen assigned and transferred tothe Guarantor pursuantto the Master
Purchase Agreement;

(b) if, followingtherelevanteffective date,any Eligible Asset which meets the Criteria butitis not part
ofthe InitialPortfolio or ofthe Subsequent Portfolio and Further Portfolio, then such Eligible Asset
shallbedeemedtohavebeenassigned and transferred tothe Guarantoras oftherelevant transfer
date,pursuanttothe Master Purchase Agreement.

Repurchaseofthe Eligible Assets

The Selleris granted an optionright,pursuanttoarticle 1331ofItalian Civil Code, to repurchase Eligible
Assetscomprisedin the Cover Pool, also in different tranches, in accordance withthetermsand conditions
setoutin the Master Purchase Agreement.In particular,pursuanttothe Master Purchase Agreement, the
Seller, provided thatsuchrepurchasedoesnotresult in a breach ofthe Tests, willhave therightto
repurchase Eligible Assets transferred to the Guarantor under the Master Purchase Agreementif:

(a) such Eligible Assets have became non-eligible in accordance with the MEF Decree;

(b) the repurchase ofsuch Eligible Assetsand/ or Integration Assetsis madein order tosubstituteother
Eligible Assetsand/or Integration Assetsand for the ultimate benefit ofthe Bondholders;
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(c) the repurchase ofsuch Eligible Assetsand/ or Integration Assetsis madein orderto reduce, to the
extentpermittedunderthe Covered BondsLawand pursuanttothe Transaction Documents, the
overcollateralization ofthe Cover Pool.

Portfolio Call

Underthe Master Purchase Agreement,as from the date on which allthe SeriesofCovered Bondsissued in
the contextofthe Programmehavebeen fully redeemed and until the Programme End Date, the Seller is
granted anoptionright, pursuant to Article 1331ofItalian CivilCode, torepurchaseallthe Eligible Assets
and the Integration Assetsincluded in the Cover Pool, pursuanttotheterms and conditions setout in such
Agreement,provided that:

(1) allthe SeriesofCovered Bondsissued under the Programmehavebeen redeemed in full; and

(ii) allthe claims ofthe Secured Creditors (other than the Subordinated Lender)againstthe Guarantor
havebeen fully satisfied.

Representation and Warranties

Underthe Master Purchase Agreementthe Seller gives tothe Guarantor, inter alia, representation and
warranties about: (a) itsstatusand powers, (b) the information and the documents provided to the
Guarantor, (c) itslegaltitleonthe Eligible Assets, (d) the status ofthe Eligible Assets, (e) the terms and
conditionsofthe Eligible Assets.

Pursuant tothe Master Purchase Agreement, the Seller undertakes to fully and promptly indemnify and hold
harmlessthe Guarantor andits officers, directorsand agents, from and against any and all damages, losses,
claims, liabilities,costs and expensesawarded against, or incurred by, any of them, arising from any
representationsand/or warranties made by the Seller beingactually false,incompleteor incorrect and/ or
failureby the Seller to perform any ofthe obligationsand undertakings assumed by the Seller under the
Transaction Documents.

Undertakings

The Master Purchase Agreementalsocontainsanumberofundertakings by the Seller in respectofits
activitiesin relation to the Eligible Assets. The Seller hasundertaken,inter alia, torefrain from carrying out
activities with respectto the Eligible Assets which may prejudice the validity or recoverability ofany Eligible
Assetsandin particular not toassign or transfer the Eligible Assets to any third partyor to create any
security interest,charge,lien orencumbrance or otherrightin favourofany third party in respect of the
Eligible Assets. The Seller also has undertaken torefrain fromany action which could cause any of the
Eligible Assetstobecomeinvalid or to cause a reduction in the amountofany ofthe Eligible Assets.

AdditionalSeller

Underthe Master Purchase Agreement,any other entity which is part ofthe Mediobanca Group other than
the Seller, may sellEligible Assets and/or Integration Assets tothe Guarantor, subject to satisfaction of
certain conditions,and, for such purpose,shall,interalia,accedetothe Master Purchase Agreement by
signingan accession letter substantiallyin the form attachedtothe Master Purchase Agreement and in
accordance with the provisions ofthe Transaction Documents.

Governing Law

The Master Purchase Agreementis governed by Italian Law.
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Initial Subordinated Loan Agreement

On 30 November,2011,the Sellerand the Guarantorenteredinto a subordinated loan agreement (the
“InitialSubordinated Loan Agreement”),pursuantto whichthe Sellerhasgrantedtothe Guarantor a
subordinated loan (the “Initial Subordinated Loan”) witha maximum amountequal to2,000,000,000.

UndertheprovisionsoftheInitial Subordinated Loan Agreement, the Seller has made available to the
Guarantor (a)atranche Aofan amount equaltoEuro 1,500,000,000.00 (the “Tranche A”), for the
purposesofprovidingthe Guarantor withthe fundsnecessary to purchase the portion ofthe Initial Portfolio
equaltothenominal valueofthe First Seriesofthe Covered Bonds and (b) atranche Bofan amountequalto
Euro500,000,000.00 (the “Tranche B”),forthepurposesofprovidingthe Guarantor with the funds
necessary (i) to purchase the portion ofthe Initial Portfolio in excessofthe nominal value ofthe First Series
ofCovered Bonds,equal totheinitial levelofthe overcollateralization ofthe Cover Pool, (ii) to purchase
further Eligible Assetsand/or Integration Assetsin viewofcarryingoutan integrationofthe Cover Pool in
ordertoprevent ortocure a breachofthe Tests provided forin the Transaction Documents during allthe
Life ofthe Programme, (iii) to purchase any Eligible Asset which meets the Criteriain relation tothe Initial
Portfoliobutwhichhasbeen notpartofthe Initial Portfolio (such Eligible Assetsshallbe deemed to have
beenassigned and transferred tothe Guarantor as oftherelevant transfer date, pursuant to the Master
Purchase Agreement),and (iv) todepositthe Retention Amounton the Expenses Account.

The Initial Subordinated Loan Agreement has been amended on 9 October 2013, forthepurposes of, inter
alia,extending theduedate for therepayment ofthe Tranche Aonthedateon whichall and any Covered
Bondsissuedunderthesecond Serieshave been fully and unconditionally repaid.

The Guarantor shallpayany amounts dueunder the Subordinated Loan in accordance with the relevant
PrioritiesofPayments.

The advances made by the Seller pursuantto the Subordinated Loan shallberemunerated by the Guarantor
by way of:

(a) with respecttotheadvancesmadeunderthe Tranche A,an amount ofinterestsequaltotheinterests
to be paidunderthe second Series of Covered Bonds; and

(b) with respecttotheadvancesmadeunderthe Tranche B, thesum ofthe Reference Rate,the Margin
and the Premium Interests.

Alland any amounts granted by the Seller under the Subordinated Loan, shall berepayable by the Guarantor
on or after the dateon which alland any Covered Bondsissued under the second Serieshavebeen fully and
unconditionally repaid.

Notwithstandingthe above,the amounts granted by the Seller under the Tranche Bofthe Subordinated Loan
shallberepaid in advance,under the circumstances and within the limits specified in the Subordinated Loan
Agreement,upon receipt by the GuarantorofarequestfromtheSeller in accordance with the relevant
PriorityofPaymentsand provided thatsuchrepaymentdoesnot resultin a breach ofany ofthe Tests.

Main Definitions

For thepurposesofthe Subordinated Loan Agreement:

Margin meansthe margin as from time to time established in the Initial Subordinated Loan Agreementand
in each Subsequent Subordinated Loan Agreement (asdefined below).
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Premium Interests means,onany Guarantor Payment Date:

(A) priortothe occurrenceofan Issuer EventofDefault,an amount equal to the positive difference
between (a) thesum ofthe Interest Available Funds, with respect to the immediately preceding
Collection Period, and (b) the algebraic sum ofthe amounts due by the Guarantor under items from
(i) to (xi)(included) ofthe Pre-Issuer EventofDefault Interest PriorityofPayments;or

(B) followingthe occurrence ofan Issuer EventofDefaultbut priortotheoccurrence of a Guarantor
EventofDefault,an amountequal tothepositive differencebetween (a) the sum of the Available
Funds withrespecttotheimmediately precedingCollection Period and (b) the algebraicsum of the
amountsdueby the Guarantorunderitems from (i) to (ix) (included)ofthe Post-Issuer Event of
Default PriorityofPayments; or

© followingthe occurrence ofa Guarantor EventofDefault,anamountequaltothe positive difference
between (a) the sum ofthe Available Funds with respectto theimmediately preceding Collection
Periodand (b) thealgebraic sum ofthe amounts due by the Guarantor under itemsfrom (i) to (vii)
(included)ofthe Post-Guarantor EventofDefault PriorityofPayments.

Reference Rate hasthemeaninggiven in therelevant Final Terms.

Governing Law

The Subordinated Loan Agreementis governed by Italian law.
Guarantee

On or aboutthelIssueDate,the Guarantorissued a guarantee securingthe paymentobligations oftheIssuer
underthe Covered Bonds (the “Guarantee”),in accordance with the provisionsoftheLaw 130/99 and of
the MEF Decree.

Undertheterms ofthe Guarantee, following the occurrence ofan Issuer Event of Default, and service of an
Issuer Default Notice to the Guarantor, butpriortothe occurrenceofa Guarantor Event of Default, the
Guarantor unconditionallyandirrevocably hasagreed to pay to the Representative ofthe Bondholders (for
the benefitofthe Bondholders), anyamounts dueunder therelevant Seriesor Tranche of Covered Bonds as
and when thesame were originally due for paymentby the Issuer.

Pursuant to Article 7-bis, paragraph 1, of Law 130 and Article 4 ofthe MEF Decree, the guarantee provided
underthe Guaranteeis a firstdemand (a prima richiesta),unconditional, irrevocable (irrevocabile) and
independent guarantee (garanzia autonoma) and therefore providesfor directand independent obligations
ofthe Guarantor vis-a-visthe Bondholders and with limited recourse to the Cover Pool, irrespective of any
invalidity,irregularity, unenforceability or genuinenessofany ofthe guaranteed obligations of the Issuer.
The provisions oftheItalian Civil Coderelatingto fideiussione set forth in articles 1939 (Validita della
fideiussione), 1941, paragraph 1 (Limitidellafideiussione), 1944, paragraph 2 (Escussione preventiva), 1945
(Eccezioniopponibilidal fideiussore), 1955 (Liberazionedelfideiussore per fatto del creditore), 1956
(Liberazionedelfideiussore per obbligazione futura)and 1957 (Scadenza dell'obbligazione principale) shall
notapply tothe Guarantee.

Shouldthelssuer becomesubjectto the suspension ofpayments pursuant to Article 74 ofthe Banking Act,
the Guarantor shalldirectly providetothe payments due by the Issuer to the Bondholdersduringthe
Suspension Period on the relevant Due for Payment Date.

ShouldthelIssuer become subjectto the administrative liquidation (liquidazione coatta amministrativa)
pursuant to Article 80 and ff. of the Banking Act, the payments due by the Issuer in favour ofthe
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Bondholders under the Terms and Conditionsshallbedirectly made by the Guarantor on any Due for
PaymentDate.

In case ofadministrative liquidation ofthe I'ssuer, the Guarantor shall exercise, on an exclusivebasis and in
compliance with the provisions of Article4 ofthe MEF Decree,therights ofthe Bondholders against the
Issuerandany amount recovered from the Issuer will be part ofthe Available Funds.

Following the service ofan Issuer Default Notice on the Guarantor, but prior to the occurrence ofa
Guarantor Event of Default, the Guarantor willmake payments of the relevant Guaranteed Amounts
pursuantto Guaranteeontherelevant Due for PaymentDate,subject toandin accordance with the Post-
Issuer EventofDefault PriorityofPayments.

Following the occurrence ofa Guarantor EventofDefault andtheservice, by the Representative of the
Bondholders,ofa Guarantor Default Notice,all Covered Bonds will accelerate against the Guarantor,
becomingdueandpayable,andtheywillrankpari passu amongst themselves and the Guarantor shall pay
the relevant Guaranteed Amountsforalloutstanding Covered Bondsontherelevant Due for Payment Date,
subjecttoandin accordance with the Post-Guarantor EventofDefault PriorityofPayment.

For the purposesofthe Guarantee:

Due for Payment Date means (a) a Scheduled Due for Payment Date (asdefined below) or (b) following
the occurrence ofa Guarantor EventofDefault,the date on which the Guarantor Default Noticeis served on
the Guarantor. Ifthe Due for Payment Dateis nota Business Day,Due for Payment Date will be the next
Business Day.

Excluded Scheduled Interest Amounts meansany additionalamounts relatingto default interest or
interestupon interest payable by the Issuer.

Excluded Scheduled Principal Amounts meansany additionalamounts relatingto prepayments,early
redemption,broken fundingindemnities,or penalties payable by the Issuer.

Guaranteed Amounts means(a) prior totheserviceofa Guarantor Default Notice, with respect to any
Scheduled Due for Payment Date,the sum ofamountsequal to (i) the Scheduled Interestand the Scheduled
Principal, in each case, payable onthat Schedule Due for Payment Date or any other amounts due and
payable by theIssuer under the Covered Bondspursuanttothe Termsand Conditions and therelevant Final
Termsand (ii) allamounts payable by the Guarantor under the Transaction Documentsrankingsenior to any
paymentduein respect ofthe Covered Bondsaccordingto the applicable PriorityofPayments, or (b) after
the service ofa Guarantor Default Notice, anamountequal to (i) therelevant Early Redemption Amount (as
defined and specifiedin the Termsand Conditions)plus allaccrued and unpaid interests and allother
amountsdueand payablein respectofthe Covered Bonds, including all Excluded Scheduled Interest
Amountsand all Excluded Scheduled Principal Amounts (whenever the samearose), and (ii) allamounts
payable by the Guarantor under the Transaction Documents ranking senior toany paymentduein respectto
the Covered Bonds accordingto the applicable Priority of Payments. The Guaranteed Amountsinclude any
Guaranteed Amountthat wastimely paid by or onbehalfoftheIssuertothe Bondholders tothe extentit has
beenclawedback andrecovered from the Bondholders by thereceiver or liquidator,in bankruptcy or other
insolvencyor similar proceedin gs for the Issuernamed oridentifiedin theorder,andhasnotbeen paid or
recovered from any other source (the “Clawed Back Amounts”).

ScheduledDue for Payment Date means:

(1) (a)the dateon which the Scheduled PaymentDatein respectoftherelevant Guaranteed Amounts is
reached,and (b)only with respecttothefirst Scheduled Payment Date immediately after the

occurrence ofan Issuer EventofDefault,thelater of (i) the day which is two Business Days following
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the serviceofthe Issuer Default Notice on the Guarantor in respect ofsuch Guaranteed Amountsand
(ii) the relevant Scheduled Payment Date; or

(i1) if the applicable Final Terms specified that an Extended Maturity Dateis applicabletothe relevant
Seriesor Tranche of Covered Bonds, the Scheduled Payment Datethat would have applied if the
Maturity Date ofsuch series or tranche of Covered Bonds had beenthe Extended Maturity Date or
such other Scheduled Payment Date(s) as specified in therelevant Final Terms.

Scheduled Interest means in respect ofeach Scheduled Payment Date followingtheservice of an Issuer
Default Notice to the Guarantor,an amountequaltotheamountin respect ofinterest which would have been
due and payableunder the Covered Bonds on such Scheduled Payment Date as specifiedin the Terms and
Conditions fallingon or after the service ofan Issuer Default Noticetothe Guarantor (but excluding any
Excluded Scheduled Interest Amounts).

Scheduled PaymentDate means, in relation toany paymentsdueunder the Guarantee, each CBPayment
Date or,ifapplicableundertherelevant Final Terms,each Optional Redemption Date.

ScheduledPrincipal means in respect ofeach Scheduled Payment Date followingthe serviceofan Issuer
Default Notice to the Guarantor,an amountequaltotheamountin respect ofprincipal which would have
beendueandrepayableunderthe Covered Bondsonsuch Scheduled Payment dates as specified in the
Termsand Conditions (butexcludingany Excluded Scheduled Principal Amount).

Governing Law

The Guaranteeis governed by [talian law.
Servicing Agreement

On 30 November,2011the Servicerhasagreed, pursuantto thetermsofa servicingagreement (as
subsequently amended and supplemented from timeto timeandrestated on 18 November2021in order to
consolidatealltheamendmentsagreed by means of the Amendment Agreements) (the “Servicing
Agreement”),toadminister and service the Assetscomprised in the Cover Pool, onbehalfofthe Guarantor.

Underthe Servicing Agreement,the Servicer has agreed to perform certain servicingduties in connection
with the Assetscomprisedin the Cover Pool,and,in general, the Servicer hasagreed toberesponsible for the
managementofthe Assets and for cashand paymentservices (soggettoincaricato della riscossione dei
crediticedutie deiservizidicassa edipagamento) in accordance with therequirements ofthe Law 130/ 99.

As consideration for activities performed and reimbursement ofexpenses, the Servicing Agreement provides
that the Servicer will receive certain fees payable by the Guarantor on each Guarantor Payment Date in
accordance with the applicable Priorities of Payments.

Servicer's activities

In the context oftheappointment,the Servicer has undertaken to perform, with its best diligence, interalia,
the activities specified below:

(a) administration, managementand collection ofthe Assets in accordance with the collection policies;
managementand administration ofenforcement proceedingsand insolvencyproceedings;

(b) to perform certain activities with referencetothe dataprocessingpursuant to the GDPR and the
applicablelaw ofthe Republic ofItaly im plementing the GDPR;

() to keepandmaintainupdated and safethe documents relatingtothetransfer ofthe Assetsfrom the
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Seller tothe Guarantor;to consent to the Guarantor and the Representativeofthe Bondholders to
examine and inspectthe documents and to draw copies;

(d) following (i) theserviceofa Breach of Test Notice or (ii) the occurrence ofan Issuer Event ofDefault,
the Servicer maysell (inthename and on behalfofthe Guarantor) certain Assetscomprised in the

Cover Pool,in accordance with the Portfolio Management Agreement, in the interestofthe
Bondholders.

The Serviceris entitled to delegate the performance ofcertain activities to third parties, except for the
supervisoryactivitiesin accordance with Bank of [taly regulations of August 5, 1996,No. 216, as amended
and supplemented. Notwithstanding the above,the Servicer shall remain fully liable for the activities
performedbyapartysoappointed by the Servicer,and shallmaintain the Guarantor fully indemnified for
any losses, costsand damages incurred for the activity performed by a partyso appointed by the Servicer.

ServicerReports

The Servicer hasundertaken to prepare and submit quarterly reports to the Guarantor, the Seller, the Issuer,
the Asset Monitor, the Rating Agency, the Calculation Agent, the Corporate Servicer, the Swap
Counterparties and the Representative of the Bondholders, in the form setoutin the Servicing Agreement,
containinginformation as to the Collections madein respectofthe Assets during the preceding Collection
Period. Thereports will provide the main informationrelatingto the Servicer's activityduringthe period.

Successor Servicer

Accordingtothe Servicing Agreement,the Guarantor, upon the occurrence ofa termination event,shallhave
the rightto withdrawthe appointmentofthe Servicer at any timeand to appoint a different entity (the
“Successor Servicer”). Pursuanttothe Servicing Agreement, the Guarantor hasundertaken to appointthe
Successor Servicer immediately after the occurrence ofa terminationevent. The Successor Servicer shall
undertaketocarry outtheactivity ofadministration, management and collection ofthe Assets, as well as all
other activities provided forin the Servicing Agreement by enteringinto a servicingagreement having
substantially the same form and contents as the Servicing Agreement and accepting the Terms and
Conditions ofthe Intercreditor Agreement.

The Guarantor mayterminatethe Servicer's appointmentand appointa Successor Servicer following the
occurrence ofany ofthetermination events(eacha “Servicer Termination Event”).

The Servicer Termination Events include inter alia:

(a) failureto transfer,deposit or payany amountsdueby the Servicer to the Guarantor, which failure
continues for a period of3 Business Days followingtheearliestof(a) thedateon whichthe Servicer
hasrecognised such failureand (b)thedateon which the Servicer has received a written notice from
the Guarantorrequiring therelevantamounts to be transferred, paid or deposited;

(b) an insolvency,liquidation or winding up eventoccurs withrespecttothe Servicer,oraresolution of
the board ofdirectorsofthe Servicerhasbeenadoptedin order to obtain the admission of the
Servicertoany insolvency proceedings;

(©) failure from CheBancato observe or perform duties under the Servicing Agreement, the Master
Purchase Agreementand each ofthe Transaction Documentsto which CheBancais a party, which
failure (i) — on the reasonable opinion ofthe Representative ofthe Bondholders — is able to
substantially prejudice the interests ofthe Bondholdersand (ii) is not remedied by the Servicer
within 5 Business Daysfrom the date on which such failurehasoccurred; and
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(d) any representation and warranty ofthe Servicer contained in the Servicing Agreement shallprove to
havebeenincorrectorincomplete witha prejudicial effect for the Guarantor and/or for the
Programme, provided thatthesecircumstanceshasnot been cured within a 20 days period.

Inthe eventthattheratingofMediobanca has been downgraded by Fitchbelow “BBB” (withreferenceto its
Long-Term IDR)and “F2” (withreference toits Short-Term IDR) and therelevantremedies providedin the
Portfolio Management Agreementtobecarried out by the Seller and theIssuerhavebeen notsatisfied, the

Servicer shall, within 30 days from thedate on whichtheeventssub (a) and (b) have occurred, alternatively,
to:

(1) mitigate the Set-Off Risk entering into a first demand independent guarantee agreement (contratto
digaranziaautonomae a primarichiesta),for an aggregate maximum amount which willbe from
time totimeequaltothe Potential Set-Off Amounts (the “Guaranteed Maximum Amount”);or

(ii) find an entity witha Long-Term IDR at least equal to “BBB” or a Short-Term IDR at least equalto
“F2” by Fitch, which deposits anamountequalto the Guaranteed Maximum Amountonan account
opened in thename ofGuarantor and for such purposes withthe Account Bank or,totheextentthat
the Account Bank ceasesto bean Eligible Institution, with any Eligible Institution; or

(ii1) immediately inform,in compliance with the formalities required by law, allthe Debtor to carry out
any futurepayments in relation tothe Assets crediting the relevant amounts directly on the
Collection Account.

For thepurposesofthe Servicing Agreement:

“Set-Off Risk”meanstherisk thatthe Debtors lawfullyexerciserights ofset-off vis-a-vis the Guarantor
against any amountspayable by the Seller to the Debtors.

Inthe eventtherating of Mediobancahasbeen downgraded by Fitchbelow “BBB-"" (with reference to its
Long-Term IDR)and “F3” (withreference toits Short-Term IDR), the Guarantor, by meansofthe execution
ofaback-upservicingagreement (the “Back-Up Servicing Agreement”),shall appoint a back-up servicer
(the “Back-Up Servicer”) which undertakes to automatically succed to the Servicerin caseoftermination
ofthe appointmentofthe Servicer pursuanttotherelevanttermsand conditions provided for under the
Servicing Agreement. The effectiveness of the appointment ofthe Back-Up Serviceris subject to the prior
written consentofthe Representative ofthe Bondholders. The Guarantor shall give prior noticetothe Rating
Agencyofitsintention toexecute the Back-Up Servicing Agreement.

Governing Law

The Servicing Agreementis governed by Italian law.
Corporate Services Agreement

Pursuant to a corporate services agreemententeredintoon 17 June 2020 (the “Corporate Services
Agreement”),the Corporate Servicerhasagreed toprovidethe Guarantor with certain administrative
services,includingthekeepingofthe corporatebooksand ofthe accountingand tax registers.

Governing Law

The Corporate Services Agreement is governed by Italian law.
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Intercreditor Agreement

Undertheterms ofan intercreditor agreemententered into on or aboutthe First Issue Date (assubsequently
amended and supplemented from time totime andrestated on 18 November2021in order to consolidate all
the amendments agreedby meansofthe Amendment Agreements) (the “Intercreditor Agreement”)
amongthe Guarantor,the Quotaholders, the Seller, the Servicer,the Subordinated Lender,the Investment
Manager,the Calculation Agent, the Representative ofthe Bondholders, the Asset Monitor,the Cover Pool
Swap Provider, the Covered Bond Swap Provider,the AccountBank,thePaying Agents, the Test Report
Provider,the Interest Determination Agent,the Corporate Servicer (collectively, withthesole exclusion of
the Guarantor and the Quotaholders,the “Secured Creditors”), the partiesagreed that all the Available
Funds ofthe Guarantor willbe applied in or towards satisfactionofthe Guarantor's payment obligations
towardsthe Bondholders aswell as the other Secured Creditors, in accordance with therelevant Priorities of
Paymentsprovided in the Intercreditor Agreement.

AccordingtotheIntercreditor Agreement, the Representative ofthe Bondholders will, subjectto a Guarantor
EventofDefault havingoccurred,ensurethat allthe Available Fundsareapplied in or towards satisfaction of
the Guarantor's payment obligations towardsthe Bondholders aswellasthe other Secured Creditors, in

accordance with the Post-Guarantor Event of Default Priority of Payments provided in the Intercreditor

Agreement.

The obligationsowed by the Guarantor toeach ofthe Bondholdersand each ofthe other Secured Creditors
will be limited recourse obligationsofthe Guarantor. The Secured Creditors willhave a claim against the
Guarantor onlytotheextent ofthe Available Funds,in each case subject to and as provided for in the
Intercreditor Agreementand the other Transaction Documents.

The Guarantor has granted a generalirrevocable mandate to the Representative ofthe Bondholders, in the
interestofthe Bondholders and the other Secured Creditors (whoirrevocably agreed to such mandate),
underand pursuantto Article 1723, paragraph 2,and Article 1726 oftheItalian Civil Code,toactin thename
and on behalfofthe Guarantoronthetermsandconditionsspecifiedin the Intercreditor Agreement, in
exercising therightsofthe Guarantor under the Transaction Documentsto which it is a party,provided that
such powerswillbeexercisable onlyifthe Guarantor failsto timely exercise its rightsunder the Transaction
Documents.

UnderthelIntercreditor Agreementthe parties haveagreed that, within the contextofthe Programme, the
Subordinated Lender may enter into subsequentsubordinated loan agreements (each,a “Subsequent
Subordinated Loan Agreement”)under which the Subordinated Lender willundertake to make
availabletothe Guarantor each ofthe following:

(A) asubordinatedloan agreementcontaininga Tranche A only, for the purposeof:

(1) reimburseany Tranche Bofanysubordinated loan agreement executed on or about any
preceding Issue Date for anamountup tothe difference (if positive) between (x) the total
amountdrawnunder any Tranche Band (y) the amount ofany Tranche Bnecessary to comply
with the Testsfrom timeto timeapplicable;and/ or

(i1))  to purchaseany Subsequent Portfolio; or

(B) asubordinatedloan agreement containing, in additiontothe Tranche Aaforementioned,a Tranche B
for an amount necessaryto comply with the Tests from time to time applicable.

Apartfrom the characteristics indicated above,each Subsequent Subordinated Loan Agreement will have
substantially the same terms and conditions oftheInitial Subordinated Loan Agreement. A Subsequent
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Subordinated Loan Agreementhas beenexecuted in the context ofthe Programmebetween the Guarantor
and the Subordinated Lenderon 6 June 20 14.

Governing Law

The Intercreditor Agreementis governed by Italianlaw.
Cash ManagementAgreement

On or abouttheFirst Issue Datethe Issuer, the Guarantor,the Cash Manager, the Account Bank,thePaying
Agents,theInterest Determination Agent, the Seller,the Servicer,the Calculation Agent, the Test Report
Provider, the Investment Manager and the Representative of the Bondholders entered into a cash
managementagreement (assubsequently amended and supplemented from timetotime andrestated on 18
November2021in order to consolidatealltheamendmentsagreed by means ofthe Amendment Agreements,
the “Cash Management Agreement”), pursuant to which the AccountBank, the Interest Determination
Agent, the Cash Manager,the Paying Agents,the Investment Manager and the Calculation Agent will provide
the Guarantor with certain calculation, notification and reporting services together with account handling
and cash management servicesin relation tomoneys from time to time standingto the creditofthe
Accounts.

Pursuant tothe Cash Management Agreement:

(a) the AccountBank will provide, inter alia,the Guarantor with certain account management services
and other servicesin relation to monies standing from time to timetothecredit of the Collection
Account, the Reserve Account, the Expenses Account and the Transaction Account and to securities
standingfrom timetotimetothecreditofthe Securities Account;

(b) the Cash Manager will provide, interalia,the Guarantor, with (i) certain services in relation to the
managementofthe monies tobecredited ordebited on the Expenses Account, the Collection
Account, the Reserve Accountand the Transaction Accountand (ii) certain paymentservices to the
Guarantor;

(©) the Calculation Agent:

(1) will provide the Guarantor with calculation services with respect to certain calculations,
notification and reporting servicesand, inter alia, will provide the Guarantor with a payments
report(the “Payments Re port”) which will set outthe Available Fundsandthe payments to
be madeon the following Guarantor PaymentDate;and

(i1) willprovidethelssuer,the Guarantor, the Representative of the Bondholders, the Cash
Manager,the Seller, the Servicer, the Paying Agent, the [talian Account Bank, the Account
Bankand the Rating Agencywith an investor report (the “Investor Report”) which will
contain certaininformationrelatingto theimmediately preceeding Collection Period;

(d) the Paying Agent will provide the Issuer (priortoan Issuer Eventof Default) and the Guarantor
(followingan Issuer EventofDefault) with certain payment servicesin favour ofthe Bondholders;

(e) the Interest Determination Agent will provide certain calculation services tothe Issuer (prior to an
Issuer EventofDefault) and the Guarantor (following an Issuer Event of Default) in relation to the
paymentofintereston the Covered Bond;

(H the Investment Manager will provide the Guarantor with certain services in relation to the
investment,onbehalfofthe Guarantor,offundsstandingtothecredit ofthe Transaction Account
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and the Reserve Account in Eligible Investments.
Account Bank

The Collection Account, the Securities Account,the Transaction Account, the Ex penses Account, the Reserve
Accountandthe Quota Capital Account (together the “Accounts”) havebeenopened in the name ofthe
Guarantor with the Account Bank.

On or prior toeach Settlement Report Date,the Account Bank shalldeliver tothe Guarantor, the Servicer
and the Calculation Agent a statementofaccount (estratto conto)in relation toeach ofthe Accountsheld by
the Guarantor with it settingoutthe balance (saldo) thereofas ofthelastday oftheimmediately preceding
Collection Period and detailsofamounts credited to and withdrawn from each such Account during such
period.

Pursuant tothe Cash Management Agreement, it is a necessaryrequirementthatthe AccountBank shall be
an Eligible Institution and failure to so qualify shallconstitute a termination event thereunder.

CashManager

The amountsstandingtothecreditofthe Accountsshallbedebited and credited by the Cash Manager in
accordance with the provisions ofthe Cash Management Agreement.

On each Guarantor Payment Date, the Cash Manager shall make on behalfofthe Guarantor all the payments
pursuanttotherelevant PriorityofPayments (other than the paymentsunder the Guarantee which shall be
made by the Paying Agent, outofthe funds received by the Cash Manager on behalf ofthe Guarantor in
accordance with therelevant Priority of Payments).

Calculation A gent

On each Calculation Date,the Calculation Agent,subject to timely receipt of certain information, shall deliver
via e-mailto the Issuer, the Guarantor,the Representative ofthe Bondholders,the Seller, the Servicer, the
AccountBank,the Paying Agent,the Swap Counterpartiesand the Corporate Services Provider the Payments
Reportwith respecttothe following Guarantor Payment Date.

On eachInvestor ReportDate, the Calculation Agent,subjectto timely receiptofcertaininformation, shall
deliver viae-mailtotheIssuer,the Guarantor,the Representative ofthe Bondholders,the Cash Manager,the
Seller, the Servicer, the Paying Agent, the Account Bankand the Rating Agency the Investor Report.

The Payving Agent

The Paying Agent willm ake paymentsofprincipalandinterest in respectofthe Covered Bondsonbehalf of
the Issuerin accordance with the Conditionsandtherelevant Final Terms. After the occurrence ofan Issuer
EventofDefault,the Paying Agentactingupon instruction ofthe Guarantor shall make payments ofprincipal
and interestin respectofthe Covered Bonds on behalfofthe Guarantor.

Pursuant tothe Cash Management Agreement asamended and supplemented from time to time,therole of
Paying Agentin the context ofthe Programme willbe carried out by Mediobanca,as longasitisan Eligible
Institutionand provided that anIssuer Event of Defaulthasnot occurred, otherwise BNP Paribas.

InvestmentManager

The Investment Manager, on thebasisoftheinvestmentinstructions received by the Guarantor,shallinvest

on behalfofthe Guarantor funds standing to thecreditofthe Transaction Accountand the Reserve Account

in Eligible Investments. Subject to compliance with the definition ofEligible Investments and the other
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restrictions set outin the Cash Management Agreement,the Cash Manager shallhave absolutediscretion as
to the types and amountsofEligible Investments which it may acquireand asto thetermson which, through
whom and on which markets, any purchase of Eligible Investments maybe effected.

No laterthaneach Settlement Report Date,the Investment Manager shall deliver to the Guarantor, the
Issuer,the Calculation Agent, the Representative ofthe Bondholdersand the Corporate Services Provider a
report(with alltheinformation setoutin Schedule 3 hereof) setting outdetailsofthe Eligible Investments
made duringtheimmediately preceding Collection Period outofthe funds ofthe Transaction Account and
the Reserve Account and the amounts (includingany profitandreturn) deriving from the disposal and
liquidation of such Eligible Investments.

Term ination

Upon theoccurrence ofcertain events,includingthe Account Banksorthe Paying Agent ceasing to qualify as
Eligible Institutions,as better described under the Cash Management Agreement,either the Representative
ofthe Bondholdersor the Guarantor may terminate the appointmentofany Agent, asthecasemay be,under
the terms ofthe Cash Management Agreement.

Governing Law

The Cash Management Agreement willbe governed by I'talian law.
Portfolio Management Agreement

On or abouttheFirst Issue Date,the Guarantor, theIssuer, the Seller,the Servicer,the Test Report Provider,
the Asset Monitor and the Representative ofthe Bondholdershaveenteredinto a portfolio management
agreement (assubsequently amended and supplemented from timetotimeandrestated on 18 November
2021in ordertoconsolidatetheamendmentsagreed by means of the Amendment Agreements) (the
“Portfolio Management Agreement”).

Pursuant tosuchagreement the Issuer, the Seller and the Guarantor haveundertaken certain obligationsfor
the replenishmentofthe Cover Poolin ordertocurea breach ofthe Tests (asdescribed in detail in section
“CreditStructure” above).

Startingfrom theIssue Dateofthe first Seriesor Tranche of Covered Bonds and until the earlier of:

(1) the date on which allSeries or TranchesofCovered Bondsissuedin thecontextof the Programme
havebeencancelled orredeemed in full in accordance with the Conditions; and

(i) the date on which a I'ssuer Default Noticeis served onthe Guarantor as a consequenceof an Issuer
EventofDefault,

the Issuer and the Seller have undertaken to procure on a continuingbasisthaton anyCalculation Date (a)
the Mandatory Test (as described in detailin section “Credit Structure”above)is met with respect to the
Cover Pooland (b) the Asset Coverage Test (asdefined in section “Credit Structure” above)is met with
respect tothe Cover Pool. The Test Report Provider shall verify therespectofthe Mandatory test and the
Asset Coverage TestonbehalfoftheIssuer andthe Seller.

On each Calculation Date followingan Issuer EventofDefault but prior toa Guarantor EventofDefault, the
Guarantor shall procure thatthe Amortisation Test (as defined in section “Credit structure— Tests)is met.
The Test Report Provider shall verify therespect ofthe Amortisation Teston behalfofthe Guarantor.

The Test Report Provider hasagreed to prepare and deliver on each Calculation Date to the Issuer, the Seller,

the Guarantor, the Representative ofthe Bondholdersand the Asset Monitor, a reportsetting out the
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calculations carried outby it withrespect ofthe Tests (the “Test Performance Report”).Suchreport shall
specify the occurrenceofa breach ofthe Mandatory Testand/orof the Asset Coverage Test and/or the
Amortisation Test and/ or the Integration Assets Limit.

Following the notification by the Test Report Provider, in therelevant Test Performance Report, ofa breach
ofthe Mandatory Testand/or the Asset Coverage Test, the Seller and,totheextentthattheSeller does not
meetsuchobligation,theIssuer undertaketo assign tothe Guarantor and the Guarantor shallpurchase from
the Seller (and/ or any Additional Seller,ifany) or theIssuer, asthe case may, Eligible Assetsin accordance
with the Master Receivables Purchase Agreementand/ or Integration Assets,in order toensurethat, within
the Test Grace Period,all Testsand/ or the Integration Assets Limitare satisfied withrespect to the Cover
Pool.

The Guarantor shall comply with the following conditions in selectingthe assets to be purchased:

(1) giveprioritytothepurchase ofEligible Assetsfrom the Seller (and/or any AdditionalSeller, ifany)
and the Issuer;and

(i1) to the extentthatthe Seller (and/ or any Additional Sellers)and the Issuer inform the Guarantor that
the Eligible Assets available for saletothe Guarantor prior totheexpiryoftherelevant Test Grace
Period arenotsufficient for the purposeofallowing the Teststobe remedied as of the following
Calculation Date,the Guarantor will:

(a) purchaseIntegration Assets from the Seller (and/ or any AdditionalSellers) and the I'ssuer;
and
(b) to the extentthe Integration Assetspurchased in accordance with item (a) above are

insufficient, purchase Eligible Assets or Integration Assets from other entities;

provided however thatthe aggregate amountofIntegration Assetsincludedin the Cover Pool followingsuch
purchase (takingintoaccountthe Liquidity) maynot bein excess of I5% ofthe aggregate outstanding
principal amount ofthe Cover Pool or any other limitsetoutin accordance with any relevantlaw,regulation
or interpretation ofany authority (including, for the avoidance ofdoubts,the Bank ofItaly or the Minister o f
Economy and Finance) which may be enacted with respect to the Covered Bonds Law, unless the
Representative ofthe Bondholdersresolves otherwise as this could be beneficial for the Programme.

Shouldtherelevant breachhavenotbeen remedied prior totheexpiryoftheapplicable Test Grace Period,
the Representative ofthe Bondholders shall deliver a Breach of Test NoticetotheIssuer,the Seller and the
Guarantor.

Aftertheservice ofa Breach of Test NoticetotheIssuer,the Sellerand the Guarantor,the Guarantor (or the
Serviceronbehalfofthe Guarantor) maysellany Eligible Assetsand Integration Assetsincluded in the Cover
Pool,in accordance with therules setout in such Agreement, provided thatthe Representative ofthe
Bondholders has beendulyinformed.

Once a Breach ofTest Noticehas beendeliveredtothelIssuer,theSeller and the Guarantor, should the
Mandatory Test and the Asset Coverage Testhavenotbeen remedied by the followingCalculation Date, the
Representative ofthe Bondholdersshalldeliver an Issuer Default Noticetothe Issuer, the Seller and the
Guarantor,unlessthe Representative ofthe Bondholders,havingexercised itsdiscretion, resolvesotherwise
or an ExtraordinaryResolution is passed resolvingotherwise.

Aftertheservice ofan Issuer Default NoticetothelIssuer,the Seller and the Guarantor, the Guarantor (or the

Serviceronbehalfofthe Guarantor) shallsell any Eligible Assets and Integration Assetsincluded in the

Cover Poolin accordance withtherulessetout in such Agreement,provided that the Representative of the
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Bondholders has been dulyinformed.

It beingunderstood thatshould a breach ofthe Amortisation Testoccur after anIssuer Eventof Default, it
willdetermine a Guarantor EventofDefault —unless the Representative of the Bondholders, having
exercised its discretion,resolvesotherwise or an Extraordinary Resolution is passed resolvingotherwise — if
itisnot cured within the followingcalculation date.

With respecttoany saleto becarried outin accordance with such Agreement,the Guarantor may,and after
the occurrence ofan Issuer EventofDefault shall,instructa recognised portfolio manager (the “Portfolio
Manager”)toendeavour - to theextentpossible takingintoaccountthetimeleftbeforethe Maturity Date
or Extended Maturity Date (ifapplicable) of the Earliest Maturing Covered Bonds-to sell or liquidate the
Selected Assets included in the Cover Pool. Toincentivise the Portfolio Manager to achieve the best price for
the saleofEligible Assets and Integration Assets, the fees ofthe Portfolio Manager willbedetermined onthe
basis ofitsperformance. Thetermsoftheagreementgiving effect to the appointment of the Portfolio
Manager in accordance with the tender processshallbeapprovedin writingby the Representative of the
Bondholders.

Following thedeliveryofa Guarantor Default Notice,the Guarantor shallimmediately sellall Eligible Assets
and Integration Assetsincluded in the Cover Poolin accordance with the procedures described above,
provided that the Guarantor will instruct the Portfolio Manager touse allreasonable endeavours to procure
that such saleis carried out asquickly as reasonably practicable taking into accountthe market conditionsat
that timeandsubjectto anyrightofpre-emption in favour of the Seller under the Master Purchase
Agreement and this Agreement. The proceeds ofanysuchsaleshallbe credited to the Transaction Account
and applied in accordance with therelevant Priority of Payments.

Governing Law

The Portfolio Management Agreement willbe governed by Italian law.
Asset Monitor Agreement

Pursuant toanasset monitoragreemententered intoon or abouttheInitial Issue Date,among, interalia,
the Asset Monitor,the Guarantor, the Test Report Provider,the Seller, the Servicer, the Issuer and the
Representative ofthe Bondolders (assubsequently amendedand supplemented from time to time and
restatedon 18 November2021in order to consolidate the amendments agreed by meansofthe Amendment
Agreements) (the “Asset Monitor Agreement”),the Asset Monitor willperform certainmonitoring and
reportingservicesin favour oftheIssuer (priortoan Issuer EventofDefault)andthe Guarantor (after an
Issuer EventofDefault):subject toduereceiptoftheinformationtobeprovided by the Test Report Provider,
the Asset Monitor has undertaken to conduct independenttestsin respect ofthe calculationsperformed by
the TestReport Provider for the Mandatory Tests,the Asset Coverage Test andthe Amortisation Test, as
applicable with a viewto verifyingthe compliance by the Issuer and the Guarantor with such tests.

The Asset Monitor willberequired toconduct such monitoring activitiesno later than the relevant Asset
Monitor Report Date (asdefinedunder the Asset Monitor Agreement).On or prior to each Asset Monitor
ReportDate, the Asset Monitor shalldeliver to theIssuer and Guarantor a reportsubstantially in the form set
forth under the Asset Monitor Agreement. The Asset Monitor therebyauthorises the Issuer (prior to the
serviceofan Issuer Default Notice)and the Guarantor (aftertheservice of an Issuer Default Notice) to
deliver the Asset Monitor Report tothe Test ReportProvider, the Seller and the Representative of the
Bondholders.In addition,the Asset Monitor hasauthorised the Issuer (prior to the service of an Issuer
Default Notice) and the Guarantor (after the serviceofan Issuer Default Notice) also to send the Asset
Monitor Report tothe Rating Agency, tothe extent thatthe Rating Agencyhasrequestedit, and subject to
the Rating Agencyhaving senttothe Asset Monitor,priortothefirstdeliveryofthe Asset Monitor Report to
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the Rating Agency, areleaseletter confirmingthatthe Rating Agencywillnotbe abletorelyon anysuch
reports received under the Programme.

Other than in relation to the verification ofthe Mandatory Tests, the Asset Coverage Test and the
Amortisation Test,the Asset Monitoris entitled, in the absence of manifest error, to assume that all
information provided to it under this Agreementis trueand correctandis complete and not misleading.

In the Asset Monitor Agreement,the Asset Monitor has acknowledged to perform its services also for the
benefit and in the interests of the Guarantor (to the extent it will carry out the services under the
appointmentoftheIssuer)and the Bondholdersand accepted thatupondeliveryofanIssuer Default Notice,
it will receive instructions from, provide its services to, and be liable vis-a-vis the Guarantor or the
Representative ofthe Bondholderson its behalf.

The Issuer willpay to the Asset Monitor for the Issuer Servicesa fee equal to the amount agreed in the
EngagementLetter. Starting from the Guarantor Payment Date after the service ofan Issuer Default Notice,
subjecttoandin accordance with the relevant Priority ofPayment, the provisions of the Intercreditor
Agreement and within thelimitsofthe Available Funds,the Guarantor willpay to the Asset Monitor a fee for
the servicestobe performed by the Asset Monitorin theamountsetoutin the Asset Monitor Agreement.

The Issuerand (upondeliveryofan Issuer Default Notice)the Guarantor may,subject tothe priorap proval
ofthe Representative ofthe Bondholders,revoke the appointmentofthe Asset Monitor by giving not less
than threemonthswritten notice to the Asset Monitor (witha copytothe Representative ofthe Bondholders)
or earlier,in theeventofa breachofwarrantiesand covenants. Iftermination of the appointment of the
Asset Monitor would other wise take effect less than 30 days before any Calculation Date on which an Asset
Monitor Report shall be delivered, then such termination shallnottakeeffectuntilthetenth day following
such Calculation Date. Inany case, norevocationoftheappointmentofthe Asset Monitor sh all take effect
untila successor,approved by the Representative ofthe Bondholders, has been duly appointed.

The Asset Monitor may,at any time,resign by giving notless than three months (or suchshorter period as
the Representative ofthe Bondholders mayagree) prior written noticeof termination to the Issuer, the
Guarantor and the Representative ofthe Bondholders. Such resignation willbe subject to and conditional
upon: (i) ifsuch resignation would other wise take effectless than 30 days beforeany Calculation Date on
whichan Asset Monitor Reportshallbedelivered, then suchresignation shallnottakeeffectuntilthe tenth
day followingsuch Calculation Date, (ii)the Representative ofthe Bondholdersconsenting in writing to the
resignation (such consent notto beunreasonably withheld), (iii) a substitute Asset Monitor being appointed
by thelssuerand (upon deliveryofanIssuer Default Notice) the Guarantor, with the prior written approval
ofthe Representative ofthe Bondholders, on substantially thesame terms as those setout in the Asset
Monitor Agreementand (iv)the Asset Monitor being notreleased from itsobligationsunder this Agreement
untila substitute Asset Monitor hasentered into suchnewagreement and it hasbecome a partyto the
Intercreditor Agreement; and provided that,ifthe substitute Asset Monitoris not appointed within four
monthsfromthedateofthe writtennoticeset outabove,the Asset Monitor shall be released from its
obligationsunder the Asset Monitor Agreement.

Pursuant to the Asset Monitor Agreement,the Guarantor has undertaken tonotify the Rating Agencyin case
oftermination ofitsappointmentorin caseofitsresignation fromits appointmentunder the Asset Monitor
Agreement,in accordance with therelevant provisions provided forunder the Asset Monitor Agreement.
Moreover,in caseofamendmentsor modificationsto the Asset Monitor Agreement,the parties tothe Asset
Monitor Agreementhaveagreed tonotify suchamendments or modificationsto the Rating Agency.

Governing Law

The Asset Monitor Agreementis governed by Italian law.
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Quotaholders’Agreement

On 18 November2021the Seller, SPVHolding and the Representativeofthe Bondholders entered into a
quotaholders'agreement, as amended and supplemented from time to time (the “Quotaholders’
Agreement”),containingprovisionsand undertakingsin relation to the management ofthe Guarantor.

Governing Law

The Quotaholders’ Agreement willbe governed by Italian law.
Programme Agreement

On or abouttheFirst Issue Date,theIssuer,the Seller, the Representative of Bondholders and the Dealers
enteredintoa programmeagreement (assubsequently amended and supplemented from time to time and
restated on 18 November 2021in order to consolidate the amendments agreed by meansofthe Amendment
Agreements,the “Programme Agreement”), which containscertain arrangements under which the
Covered Bondsmay beissued and sold, from time to time, by theIssuertoany oneor moreofthe Dealers.

UndertheProgramme Agreement,theIssuer and the Dealer(s) have agreed thatany Covered Bonds of any
Seriesor Tranche which may from timeto timebe agreed between the Issuer and any Dealer(s)tobe issued
by thelssuer andsubscribed for by such Dealer(s)shallbe issued and subscribed foronthebasisof, and in
relianceupon, therepresentations, warranties,undertakingsand indemnitiesmadeor givenorprovided to
bemadeorgivenpursuanttotheterms ofthe Programme Agreement. Unlessotherwise agreed,neither the
Issuernorany Dealer(s)is, areorshallbe, in accordance with thetermsofthe Programme Agreement, under
any obligation toissueor subscribe for any Covered Bonds ofany Series or Tranche.

UndertheProgramme Agreementthe Dealershave appointed the Representative ofthe Bondholders, which
appointmenthasbeen confirmed by the Issuer and the Guarantor.

The Issuerandthe Guarantor willindem nify the Dealers for costs, liabilities, charges,expenses and claims
incurred by or made against the Dealersarisingoutof, in connection with or based on breach ofdutyor
misrepresentation by the Issuer and the Guarantor.

The Programme Agreement contains provisionsrelatingto theresignation or termination ofappointment o f
existingDealersand for theappointmentofadditional or other dealersaccedingas newdealer (a) generally
inrespect ofthe Programme or (b) in relationto a particularissue of Covered Bonds.

The Programme Agreement contains stabilisation provisions.

Pursuant tothe Programme Agreement, the Issuer, the Seller and the Guarantor have given certain
representationsand warrantiesto the Dealers in relation to,inter alia, themselves and the information given
by them in connection with this Base Prospectus.

The Programme Agreementalso containsthe proformaofthe Subscription Agreement tobeenteredinto in
relationtoeach issue of Covered Bonds.

Within the Programme, the Issuer and the Dealers (the “Relevant Dealers”)will enterinto a subscription
agreement under which the Relevant Dealers will agree to subscribeforthe relevant tranche of Covered
Bonds,subject tothe conditionssetouttherein (“Subscription A greement”).

Undertheterms ofthe Subscription Agreement, the Relevant Dealers will confirm theap pointment of the
Representative of the Bondholders.

Pursuant tothe Programme Agreement, the [ssuer may from timetotimeincrease the maximum aggregate
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principal amount of Covered Bonds whichmaybeoutstanding atany timein the context ofthe Programme
(the “Programme Limit”)bydelivering a notice thereofto the Dealers(witha copytothe Guarantor and
the Representative ofthe Bondholders)including the indication of the new Programme Limit of the
Programme, subjectto the compliance with the Covered Bonds Lawand to the publication ofa supplement to
the Base Prospectusin accordance with Article 18, paragraph (i) ofthe Delegated Regulation (EU) 2019/ 979.

Governing Law

The Programme Agreementand the Subscription Agreement will be governed by Italian law.
Deed ofPledge

By adeedofpledge (the “Deed ofPledge”) executed by the Guarantor in the contextofthe Programmethe
Guarantor has pledgedin favour ofthe Bondholdersand theother Secured Creditors allthe for claims,
indemnities,damages, penalties, credits and guarantees) to whichmonetaryclaims and rights and allthe
amountspayable fromtimetotime,other than those to bereceived by the Guarantor under to the
Subordinated Loan Agreement, (includingpayment the Guarantor is entitled pursuantto, or in relation to,
the Transaction Documents (other thanthe English Law Documents),includingthe monetary claims and
rightsrelatingtotheamountsstandingto the credit ofthe Accounts (other thanthe QuotaCapitalAccount)
and any other account established by the Guarantor in accordance with the provisions of the Transaction
Documents.

Governing Law

The Deed of Pledge is governed by Italian law.
Deed of Charge

By adeedofcharge (the “Deed o f Charge”) executed by the Guarantor on or about the FirstIssue Date, the
Guarantor has,with full title guarantee,assigned absolutely to the Representative ofthe Bondholders (acting
as securitytrustee for the Bondholdersandthe other Secured Creditors,the “Security Trustee”),by way of
first fixed security, allofitsrights under the Swap Agreementsas securityforthe paymentanddischarge of
its obligations under the Guarantee. The Security Trustee will hold the benefit ofthe Deed of Charge,
includingthesecuritycreated and otherrights grantedin it to the Security Trustee, foritselfandontrust for
the Bondholdersandthe other Secured Creditorson thetermssetoutin the Deed of Charge.

Governing Law

The Deed of Chargeis governed by English law.
Swap Agreements

CoverPool Swaps

Inorderto hedgetheinterestraterisks related tothe Cover Pool,the Guarantor willenterintoone or more
swap transactions with the Cover Pool Swap Counterparty,onorabout thedateofeachtransfer under the
Master Purchase Agreement, subject toan ISDAMaster Agreement, the CSA (ifany) and the relevant
confirmation (eacha “CoverPoolSwap”andtogetherthe “Cover Pool Swaps”).

Inorderto hedgetheinterestraterisks related tothe Cover Pool,the Guarantor willenterintoone or more
swap transactions with therelevant Cover Pool Swap Counterparty subjecttoan ISDAMaster Agreement,
the CSA (ifany) andtherelevant confirmation (the “Cover PoolSwaps”andeacha “Cover Pool Swap”).

The Cover Pool Swap mayalsobeterminated uponthe occurrence ofa Termination Event (asdefinedin the
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1992 ISDA Master Agreement and includes any other Additional Termination Events).

Governing Law

The Cover Pool Swapsare governed by English Law.

Covered Bond Swaps

Inorderto hedgethecurrency and/orinterestrate exposurein relationtoobligations under the Covered
Bonds, the Guarantor will enter into one or more swap transactions with the Covered Bond Swap
Counterparty,onor about each Issue Date,subject toan [ISDA Master Agreement,the CSA (ifany) and the
relevantconfirmation (eacha “Covered Bond Swap”andtogetherthe “Covered Bonds Swaps”).

The Covered Bond Swap mayalsobeterminated upon theoccurrenceofa Termination Event(asdefined in
the 1992ISDA Master Agreementand includesany other Additional Termination Events).

Governing Law

The Cover Pool Swapsare governed by English Law.
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SELECTED ASPECTS OF ITALIAN LAW

The followingisa summary only of certain aspectsofltalianlaw thatare relevant to the transactions
described in this Base Prospectusandofw hichprospective Bondholders shouldbe aw are. It is notintended
to be exhaustiveandprospective Bondholders should also readthe detailed information set out elsew here
in this Base Prospectus.

Law 130 and article 7-bis thereofand Bol Regulations. Generalrem arks

The Law 130 wasenacted on 30 April 1999 and was conceived to simplify the securitisation process and to
facilitatetheincreased use ofsecuritisation asa financing technique in the Republic ofItaly.

Law Decreeof14 March 2005,No. 35, converted with amendments intolawbylaw 14 May 2005, No. 80,
addedarticles 7-bisand 7-ter tothe Law 130, whichregulate theissuance ofcovered bonds (o bbligazioni
bancarie garantite).

The Law 130 was further amended by Law Decreeno. 143 of 23 December 2013 (the “Destinazione I talia
Decree”)asconvertedintoLawno.9 of21February 2014,by Law Decree no.910f24 June 2014 (the
“Decree Competitivita”) asconvertedinto Lawno.116 of 11 August2014, by Law Decree No. 18 of 15
February2016 convertedinto LawNo.49 of8 April2016,by LawDecree No.50 of24 April2017,converted
into Lawno.960f21June2017(Law 96/2017),by LawNo. 1450130 December 2018, by LawDecree No.
34 0f30 April2019, convertedintoLawno.58 0f28 June2019,by Lawno. 160 0f27 December 20 19,by Law
Decreeno. 162 0f30 December2019,converted into Lawno. 8 of28 February2020,byLawno. 178 of 30
December 2020 and by Legislative Decreeno. 190 of 5 November 2021.

Pursuant to article 7-bis, certain provisions ofthe Law 130 apply to transactions involving the “true”sale (by
way of non-gratuitous assignment)ofreceivables meetingcertain eligibilitycriteriasetout in article 7-bis
and in the MEF Decree (as defined below), wherethesaleis to a special purpose vehicle incorporated
pursuanttoarticle 7-bis and allamounts paid by thedebtorsaretobeused by the special purpose vehicle
exclusively tomeetits obligations under a guaranteetobeissued byit, in view of securing the payment
obligationsoftheselling bank or ofother banksin connection with the issuance of covered bonds (the
“Guarantee”).

Pursuant to Article 7-bis, the purchase price ofthe assets tobe comprised in the cover poolshallbe financed
throughthetaking ofaloan granted or guaranteed by thebank sellingthe assets. The payment obligationsof
the specialpurpose vehicleunder suchloan shallbe subordinated tothe paymentobligationsofthe issuing
bank vis-a-vis the bondholders,the counterpartiesofany derivative contracts hedgingrisks in connection
with theassigned receivablesand securities, the counterparties of any other ancillary contract and
counterpartieshaving a claim in relation to any payment of other costs ofthe transaction.

The Covered Bondsare furtherregulated by the Bol Regulations, under whichthe covered bonds may be
issued alsoby banks whichindividually satisfy, or which are member of banking groups whichon a
consolidated basissatisfy, certainrequirements relatingto theregulatorycapital and the solvency ratio. Such
requirementsmustbe complied with alsoby banks sellingthe assets, wherethelatter aredifferentfrom the
bankissuingthecovered bonds.

Following theissue ofthe MEF Decree, the Bank of Italy Supervisory Instructions were publishedon 17 May
2007,as subsequentlyamended on 24 March 2010 and further supplemented by Title V, Chapter 3 ofthe
“Nuove Disposizionidi Vigilanza Prudenziale perle Banche” (Circolare No. 263 of 27 December 2006),
completingtherelevant legaland regulatory framework and allowingfor theimplementation on the Italian

149



marketofthe covered bonds, which have previouslyonly been available under speciallegislationto specific
companies.

The Bank ofItaly published newsupervisoryregulationson banksin December 2013 (Circolareofthe Bank
ofltaly No.2850f 17 December 2013)which cameinto forceon 1 January 2014, implementing CRDIV
Packageand settingout additional local prudential rules concerning mattersnot harmonised on EU level.
Following the publicationon25June 2014 ofthe 5th update to Circular ofthe BankofItaly No.285 of 17
December 2013, the Bank ofItaly’scovered bonds regulationshavebeen included in Part III, Section 3
(Obbligazionibancarie garantite) under the Bank of Italy’s Circular No.285 of 17 December 2013,
containingthe “Disposizionidivigilanzaperle banche”,and provisions set forthunder Title V,Chapter 3 of
CircolareNo.263 0f27 December 2006 have been abrogated.

Eligibility criteria ofthe assets and lim its to the assignmentofassets

The Minister of Economyand Finance has issued a decreeon 14 December 2006, No.310in order to enact
the implementingregulationofthearticle 7-bisofthe Law 130, in particular for the purposes of specifying
the maximumratio betweenthecovered bonds and the assetsassignedtothespecialpurpose vehicle and
comprisedin the cover pool,theeligibilitycriteriaofthe assets tobe assigned to the special purpose vehicle,
also fortheintegration ofthe cover poolandthe characteristics ofthe guaranteetobe released by the special
purpose vehicle (the “MEF Decree”). Under the MEF Decree, the following assets, inter alia, may be
assignedtothe purchasingcompany, together with anyancillarycontractsaimedathedgingthe financial
risks embeddedin therelevant assets: (i) residentialmortgage receivables, where the relevant amount
outstandingadded tothe principal amountoutstanding ofany previous mortgage loans secured by thesame
property by the seller, doesnot exceed 80 percent.ofthe value ofthe mortgaged property (the “Residen tial
Mortgage Receivables™), (ii) non residential mortgage receivables, where the relevant amount
outstandingadded tothe principal amountoutstanding ofany previous mortgage loans secured by thesame
property by theseller, doesnot exceed 60 per cent. ofthe valueoftheproperty (the “Non-Residential
Mortgage Receivables”and, together withtheResidential Mortgage Receivables, the “Mortgage
Receivables”), (iii) securities satisfying therequirements set forthunder article 2, paragraph 1, letter c) of
the MEF Decree (as definebelow) (the “Public Securities”) and (iv) securitiesissuedin theframework of
securitisations with 95%oftheunderlyingassetsofthesamenatureasin (i) and (ii) aboveandhavingarisk
weightingnon higher than 20%under the standardized approach (the “Asset Backed Securities” and,
together with the Mortgage Receivablesand the Public Securities, the “Assets”), and, withincertain limits,
Integration Assets.

The Bol Regulations set out certainrequirements for banksbelonging tobanking groups withrespectto the
issuanceofcoveredbonds tobemetat thetimeoftherelevantissuance:

(i) aregulatorycapitalona consolidated basis ofnotlessthan Euro 250,000,000.00; and
(i) anoverallcapitalratioon a consolidated basis ofnotless than 9 per cent.

The abovementionedrequirementsmustbecomplied with,as ofthe dateof the assignment, also by the
banks selling the assets, where thelatter are different from the bank issuingthe covered bonds and donot fall
within thesamebanking group. Ifthebank selling the assetsdoes notbelongto a bankinggroup,the above
mentioned requirementsrelate to theindividualregulatorycapitaland/or overallcapitalratio.

Banks notcomplyingwith the above mentioned requirements maysetup coveredbond programmes only
priornoticetothe Bank ofItaly, which may startan administrative processto assessthe compliance with the
applicablerequirements.
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Moreover,the Bol OBGRegulations set out certain limitsto the possibilityfor banksto assign eligible assets,
whicharelinkedtothetier 1ratio (“T1R”) and common equity tier 1ratio (“CET1R”) oftheindividual bank
(or oftherelevantbanking group, ifapplicable),in accordance with the following table,contained in the Bol
Regulations:

Capitaladequacy condition Lim itstothe Assignment
Group “a” | TIR=29%andCETIR 28 % Nolim its

Group “b” [ TIR 28 %and CETIR 27 % Assignment allowed up to 60% of theeligible assets
Group “c” | TIR=7%and CETIR=26% Assignment allowed up to25%of theeligible assets

Therelevant TIR and CET1R set outin the gridrelatetotheaggregateofthecovered bonds transactions
launched by therelevantbankinggrouporindividual bank,as the case may be.Ifforeign entitiesbelonging
to the banking group ofthebank sellingthe assets haveissuedcovered bondsin accordance with their
relevantjurisdiction and havetherefore segregated partoftheir assetsto guarantee therelevant issuances,
the limitssetoutaboveshallbeappliedtotheeligible assetsheld by theItalian companiesbeingpart of the
assigningbank's bankinggroup.

In addition tothe above,certain furtheramendments havebeenintroduced in respect of the monitoring
activitiestobe performed by the asset monitor.

The Limits to the Assignment donotapplyin caseofIntegration (as defined below) of the cover pool,
provided that Integrationis allowed exclusively within the limitssetoutby the Bol Regulations.

The substitution ofeligible assetsincluded in the portfolio with other eligible assets ofthe samenature is also
permitted, provided that certain conditionsindicated under the BoIl Regulationsare met.

Ring-Fencingofthe Assets

Undertheterms ofarticle 3 ofthe Law 130,theassets relatingto each transaction willby operationoflawbe
segregated for all purposes from allother assets ofthe special purpose vehicle (the “SPV”) which purchases
the receivables.On a windingup ofthe SPVsuchassetswillonly be available to holders ofthe covered bonds
inrespect of which the SPVhasissued a guarantee and to the other secured creditors ofthe SPV. In addition,
the assetsrelatingto a particular transaction willnotbe availabletotheholdersofcoveredbonds issued in
relationto any other transaction or to general creditorsofthe SPV.

However,under I[talian law, any other creditor ofthe specialpurpose vehicle which is not partytothe
transaction documents would be able to commence insolvencyor windingup proceedingsagainstthe special
purposevehiclein respectofany unpaid debt.

The Assignment

The assignmentofthereceivables under the Law 130 willbe governed by article 58 paragraph 2,3 and 4, of
the Banking Act. The prevailinginterpretation ofthis provision, which view has been strengthened by article
4 ofthe Law 130,is thattheassignmentcan be perfected againstthe selling bank,assigned debtorsand third
party creditorsby way of publication ofa notice in the Official Gazette ofthe Republicofltalyandby way of
registrationofsuchnoticein theregisterofenterprises (registro delle imprese) at which the SPV is
registered, so avoidingthe need for notification tobe served on each debtor.

Asfromthelatesttooccur between the date ofpublication ofthenoticeofthe assignmentin the Official

Gazetteofthe Republicofltaly and the date ofregistration ofsuch notice with the competent Register of
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Enterprises,theassignmentbecomesenforceable against:

(a) the debtorsand any creditorsofthesellingbankwhohavenot,priortothedate ofpublicationofthe
notice,commenced enforcement proceedings in respectoftherelevantreceivables;

(b) the liquidator or any other bankruptcy officials ofthedebtors (so that any payments made by a
debtortothe SPVmaynotbesubject to any claw-back action according to article 67 of the
BankruptcyLaw;

(c) other permitted assigneesofthe seller who havenotperfected their assignment priortothe date of
publication.

Upon thecompletion ofthe formalitiesreferred to above, the benefit ofany privilege, guarantee or security
interest guaranteeing or securing repaymentofthe assigned receivables willautomatically be transferred to
and perfected with the same priorityin favour ofthe specialpurpose vehicle, without the need for any
formality or annotation.

Asfromthelatesttooccur betweenthe dateofpublication ofthenoticeofthe assignmentin the Official
Gazetteofthe Republicofltaly andthe date ofregistration ofsuch notice with the competent Register of
Enterprises,nolegalaction may bebroughtagainst thereceivablesassigned or the sums derived therefrom
other than for the purposes ofenforcing therights oftheholdersofthe covered bonds and tomeetthe costs
ofthe transaction.

However,article 7-bis,paragraph 4, also providesthat where the functions ofservicer (soggetto incaricato
dellariscossione dei crediti) are attributed,in the context ofcovered bondstransaction,to an entity other
than theassigningbank(whether from the outsetor eventually), notice ofsuch circumstanceshall be given
by way ofpublication in the Official Gazette ofthe Republic of Italy and registered mailwithreturnreceiptto
the relevant public administrations.

The SPV

The Italian legislator chosetoimplementthenewlegislation on covered bondsby supplementingthe Law
130,thus basingthenewstructure on a wellestablished platform and applyingto covered bonds many
provisions with which the marketis alreadyfamiliarin relation to I talian securitisations. Accordingly, as is
the case with the special purpose entities which actas issuersin [talian securitisation transactions, the SPVis
requiredtobeestablished with an exclusive corporate object that,in thecase ofcovered bonds,must be the
purchaser ofassetseligible for cover poolsandthe person givingguarantees in the contextofcovered bond
transactions.

On 8 May 2015,the Ministerial Decree No. 53/2015 (the “Decree 53/20 15”) issued by the Ministry of
EconomyandFinancehas been published in the Official Gazette ofthe Republic ofItaly. The Decree 53/20 15
provides for the im plementation of Articles 106, paragraph 3, 112, paragraph 3,and 114 ofthe Banking Act
and Article 7-ter,paragraph 1-bis of Law 130 and entered into forceon23 May 2015,repealing the Decree
No.29/2009.Pursuantto Article 7ofthe Decree 53/2015,the assignee companies which guaranteecovered
bonds,belonging to a banking group as defined by Article60 ofthe Banking Act (such as Mediobanca
Covered Bond S.r.1.), willno longer havetoberegistered in the generalregister held by the Bank of I taly
pursuantto Article 106 ofthe Banking Act.

Exemption from claw-back

Assignments executed under the Law 130 are subjecttorevocationonbankruptcy under article 67 of the

BankruptcyLaw, butonlyin theevent thatthetransactionis enteredinto (i) within three months ofthe

adjudication ofbankruptcyofthe relevant party or (ii), in cases whereparagraph 1 of article 67 applies,
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within six monthsofthe adjudication ofbankruptcy.

The subordinated loan to be granted to the SPVandthe Guarantee are subjecttothe provisionsofarticle67,
paragraph4, ofthe BankruptcyLaw, pursuant to which the provisionsofarticle 67 relating totheclaw back
offor-consideration transactions, paymentsand guarantees donotapplyto certain transactions.

Testssetoutinthe MEFDecree

Pursuant toarticle3 ofthe MEF Decreetheissuingbankandtheassigningbank(totheextentdifferentfrom
the issuer), willhavetoensurethat,in the context ofthe transaction,thefollowingtests aresatisfied on an
ongoing basis:

(a) the outstandingaggregatenominalamountofthecover poolshallbehigher than, or equalto, the
aggregatenominalamountoftheoutstandingcovered bonds;

(b) thenetpresentvalueofthe cover pool,net ofthe transaction coststo be borneby the SPV,includin g
therein the expected costs and the costs ofany hedging arrangemententeredinto in relation to the
transaction,shallbehigherthan, orequalto,thenetpresentvalueoftheoutstandingcovered bonds;

(c) the amount ofinterestsand other revenues generated by the assetsincluded in the cover pool,net o f
the costsborneby the SPV, shallbe higher than,orequalto,theinterestsand costs due under the
outstandingcoveredbonds,takingalsointoaccount anyhedging arrangements entered into in
relationtothetransaction;

(the abovetestsarejointly defined asthe “Mandatory Tests”).

For the purposeofensuringcompliance with the testsdescribed above and pursuant toarticle2,para.3,of
the MEF Decree, in addition to theassets listed in article 2,para. 1,ofthe MEF Decree which are generally
eligible,the followingassetsmay be used for the purpose ofthe integration ofthe cover pool:

(a) the creation ofdeposits with banks incorporated in public administrations of States comprisedin the
European Union,the European Economic Space and the Swiss Confederation (the “Admitted States”
orin a State which attract a risk weight factorequalto0 %underthe “Standardized Approach” to
creditrisk measurement;

(b) the assignmentofsecuritiesissued by thebanks referred to under (a) above, havinga residual
maturitynot exceedingone year.

(the “Integration Assets™).

Integration through Integration Assetsshallbe allowed within thelimitsof15%ofthenominal value of the
assetsincludedin the cover pool.

In addition,pursuanttoarticle 7-bisand the MEF Decree,integration ofthe cover pool— whether through
assets or through Integration Assets — (the “Integration”)shallbe carried outin accordance with the
modalities,and subjectto the limits,setoutin the Bol Regulations.

More specifically, under the Bol Regulations,the Integration is allowed exclusively for the purpose of (a)
complying with the Mandatory Tests; (b) complying with any contractual overcollateralisation requirements
agreed by theparties totherelevant agreements or (c) complying with the 15% maximum amountof
Integration Assets withinthe cover pool (the “Limits to Integration™). The Limitstothe Assignment do
notapply totheassignment ofIntegration Assets.

The Integration is notallowed in circumstances other than as setoutin the Bol Regulations. In any event,
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Integration Assetsmay bereplaced at any time without any limitation with Eligible Assets.
Thefeatures ofthe Guarantee

Accordingtoarticle4 ofthe MEF Decreethe Guarantee shall be limited recourse to the cover pool,
irrevocable, first-demand, unconditional and autonomous from the obligationsassumed by the Issuerof the
covered bonds. Accordingly,such obligationsshallbea direct,unconditional, unsubordinated obligation of
the SPV,limited recoursetothe SPV’s available funds, irrespective of any invalidity, irregularity or
unenforceabilityofany ofthe guaranteed obligations oftheissuer ofthe covered bonds.

Inorderto ensuretheautonomousnatureofthe Guarantee,article4 ofthe MEF Decree provides thatthe
followingprovisions ofthe Italian Civil Code, generally applicable to personal guarantees (fid eiussioni),shall
not apply tothe Guarantee (a) article 1939, providingthata fideiussione shallnot generally be valid where
the guaranteed obligation is not valid; (b)article 1941,para. 1,providing thata fideiussion e cannot exceed
the amountsdueby the guaranteed debtor,nor canit be granted for conditions more onerous than those
pertainingtothe main obligation; (c)article 1944, para.2,providing, inter alia, that the partiesto the
contract pursuant to which the fideiussioneis issued mayagree thatthe guarantor shallnot be obliged to pay
beforetheattachment is carried out against the guaranteed debtor; (d) article 1945, providingthatthe
guarantor canraise against the creditor any objections (eccezioni) which the guaranteed debtor is entitled to
raise,exceptfor theobjectionrelatingtothelack oflegal capacity onthepart ofthe guaranteed debtor; (e)
article 1955, providingthat a fideiussione shallbecome ineffective (estinta) where, asa consequence of acts
ofthe creditor, the guarantor is prevented from subrogating into any rights, pledges, mortgages, and liens
(privilegi) ofthe creditor; (f) article 1956, providingthatthe guarantor offuture receivables shall notbe
liable where the creditor — withoutthe authorization ofthe guarantor — has extended credittoa thirdparty,
while beingawarethatthe economic conditionsofthe principalobligor were such that recoveringofthe
receivable would have become significantly more difficult; (g) article 1957, providing, inter alia, that the
guarantor willbeliable also after the guaranteed obligation has become due and payable,provided that the
creditor has filed its claim against the guaranteed debtor within six monthsand hasdiligently pursued them.

Theobligationsofthe Guarantorfollowingaliquidation ofthe Issuer

The MEF Decree set out also certain principles whichareaimed atensuringthatthe paymentobligations o f
the SPV areisolated from those ofthe Issuer ofthe Covered Bonds. To that effect it requires thatthe
Guarantee contains provisionsstatingthattherelevant obligations thereunder shallnotaccelerateupon the
Issuer’sdefault,sothat the payment profile ofthe Covered Bonds shall not automatically be affected thereby.

More specifically, article 4 ofthe MEF Decree providesthatin caseofbreach by theIssuerofitsobligations
vis-a-visthe Bondholders,the SPVshallassumethe obligationsofthe Issuer — withinthelimitsofthe cover
pool-in accordance with the termsand conditions originally setout for the Covered Bonds. The same
provisionapplieswheretheIssueris subjectto mandatory liquidation procedures (liquidazione coatta
amm inistrativa).

In addition,theacceleration (decadenza dalbeneficio deltermine) provided for by article 1186 of the Civil
Code and affecting the Issuer shall not affect the payment obligations ofthe SPVunderthe Covered Bonds
Guarantee.Pursuant toarticle4 ofthe MEF Decree, thelimitationin theapplication of article 1186 of the
Civil Codeshallapply notonly totheeventsexpresslymentioned therein,but alsotoany additionalevent of
acceleration provided for in therelevant contractualarran gements.

In accordance with article 4,para.3, ofthe MEF Decree,in case ofliquidazione coatta am ministrativa ofthe
Issuer,the SPVshallexercise therightsofthe Bondholders vis-a-vis the Issuer in accordance withthe legal
regimeapplicableto theIssuer. Any amount recovered by the SPVasaresultoftheexercise of such rights
shallbedeemedtobeincludedin the cover pool
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The Bank ofItaly shall supervise onthe compliance with the aforesaid provisions, within the limits of the
powers vested with the Bank ofItaly by the Banking Act.

Controls over the transaction
The Bol Regulations lay down rules on controls over transactions involvingtheissuance ofcovered bonds.

Interalia,theresolutionsofthesellingbanks approving the assignment ofportfoliostothe SPVare passed
in relation toeach transfer ofassetsonthebasis ofappraisalreportsontheassetsprepared by an auditing
firm. Suchreportarenotrequired wheretheassignmentis carried outat the book valuessetout in the m ost
recent approved financial statementsofthe selling bank,orin its mostrecent six monthreport (situazione
patrimoniale semestrale).

The managementbodyoftheissuingbankmustensurethat the structuresdelegated totherisk management
verify at least everysix months and for each transaction, inter alia:

(a) the quality and integrity ofthe assetssold tothe SPVsecuring the obligations undertaken by the
latter;

(b) compliance with the maximum ratio between covered bonds issued and thecover poolsold to the
SPV for purposesofbackingtheissue, in accordance with the MEF Decree;

() compliance with the Limitstothe Assignmentand the LimitstotheIntegrationset out by the Bol
Regulations;

(d) the effectivenessand adequacyofthe coverage ofrisks provided under derivative agreements entered
into in connection with the transaction; and

(e) completeness,accuracyand timeliness ofinformation availabletoinvestors pursuant to art. 129,
paragraph 7, of Regulation (EU) No 575/2013 ofthe European Parliamentand ofthe Council 0f26
June 2013,as amended and supplemented from time to time.

The bodies with management responsibilitiesofissuingbanks and banking groupsensure that an assessment
iscarriedouton thelegalaspectsoftheactivityonthebasis of specially issued legal reports settingout anin-
depthanalysisofthe contractualstructuresand schemes adopted, with a particular focuson, inter alia, the
characteristicsofthe Guarantee.

The Bol Regulations also contain certain provisionsontheassetmonitor, who is delegated to carry out
controlsovertheregularity ofthe transaction (regolarita dell operazione) and the integrity ofthe Guarantee
(integritadella garanzia)(the “Asset Monitor”). Duetothelatestamendmentstothe Bol Regulations,
introduced by wayofinclusion ofnewPart III, Chapter 3 (Obbligazioni bancarie garantite)in Bank ofItaly’s
CircularNo.2850f17 December 20 13, the Asset Monitor is alsorequestedto carry out controls over the
informationtobe provided toinvestors (informativa agliinvestitori). Pursuant tothe Bol Re gulations the
Asset Monitor shallbean auditingfirm havingadequate professionalexperience in relation to the tasks
entrusted withthesameandindependent from (a) the audit firm entrusted with the auditingofthe issuing
bank, (b) theissuingbankand (c)theotherentitiestakingparttothetransaction.

The Asset Monitor shallprepareannualreports on controls and assessments on the performance of
transactions,tobe addressed, inter alia,to thebodyentrusted with controlfunctionsofthelssuer. The Bol
Regulationsrefertotheprovisions(art.52and 61,para. 5, ofthe Banking Act), which impose on persons
responsible for conductingcontrols specific obligations toreportto the BankofItaly. Suchreference appears
to be aimed at ensuring that any seriousirregularities found arereported to the Bank ofItaly.
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Inorderto ensurethatthe SPVcanperform,in anorderlyand timely manner, the obligationsarising under
the Guarantee, theissuingbanksshalluseasset andliability management techniques for purposes of
ensuring,includingby way ofspecific controlsat leasteverysix months, thatthe paymentdatesofthe cash-
flows generated by the cover pool match the payments dates withrespecttopayments due by the issuing
bankunderthecovered bondsissued and other transaction costs.

Finally, in relation to the information flows,the parties tothecovered bonds transactions shallassume
contractual undertakings allowingtheissuingand theassigning bank also acting as servicer (and any third
party servicer, ifappointed) tohold the information on the cover pool which arenecessaryto carryout the
controlsdescribed in the Bol Regulations and for the compliance with the supervisory reportingobligations,
includingtherein the obligations arising in connection with the membership tothecentral credit register
(Centraledei Rischi).

Usury Law

Pursuant tothe Usury Law,lenders are prevented from applyinginterest rateshigher thanthosedeemed to
be usurious (the “Usury Rates”). UsuryRates aresetona quarterlybasisby a Decreeissued by the Italian
Treasury. With a viewtolimitingtheimpactoftheapplicationofthe UsuryLawtoItalian loans executed
priortothe enteringinto force ofthe UsuryLaw, Italian Law No.24 of 28 February 2001 (the “Law
24/2001”) provides (by means ofinterpretingthe provisionsofthe Usury Law) that an interestrate is
usurious ifit is higher than therelevantlimit in force at thetimeatwhich suchinterestrateis promised or
agreed,regardlessofthetime at which interest is repaid by the borrower. A fewcommentatorsand debatable
lower court decisionshaveheld that,irrespective ofthe principle set out in Law24/2001,ifinterest originally
agreedataratefallingbelowthethenapplicableusury limit (and thus,notusurious) were, ata later date, to
exceed theusurylimitfrom time totimein force,suchinterest should nonethelessbereduced to the then
applicableusurylimit. TheItalian Supreme Court in jointsections (Cortedi Cassazione a Sezioni Unite),
underdecision No.246750f19 October 2017, rejected suchinterpreation and it clarified that only the
moment ofexecution oftheagreement is relevantto verify ifthe interestrateisusurious in the mortgage
loanswithfixedinterestrate. Inthe lastyears, a number of objection have beenraised on the basisofthe
excess oftheusurylimit from thesum ofthedefaultinterest and the compensatoryrate,based on the
errouneousinterpretation under decision ofthe Italian Supreme Court (CortediCassazione)no.3500f2013
thatthedefault interestis relevantfor the purposes ofdeterminingifan interestrate is usurious. Such
interpretation has been constantlyrejected by theItalian Courts. Other objectionsraised in thelast years are
basedontheviolation ofthe UsuryLawby, for example,the sole default interestexceeding the usurylimit or
makingreferencetoadditionalcomponents (suchas penaltiesand insurance policies).Inthis respect, the
Italian Courtshavenot reached an unanimous position. Indeed, the Italian Supreme Court joint sections
(CortediCassazione Sezioni Unite) with decisionn. 19597 dated 18 September 2020 stated that, in order to
assess whether a loan complies with the UsuryLaw, alsodefault interest rates shallbe included in the
calculation of the remuneration to be compared with the Usury Rates. In this respect, should that
remuneration be higher thanthe UsuryRates, onlythe type’ofrate whichdeterminedthe breach shallbe
deemed asnulland void. As a consequence,the entire amountreferabletotherate which determined the
breachofsaidthreshold shallbedeemed as unenforceable according to the lastinterpretation of the
Supreme Court.

Com pounding ofinterest

Pursuant toarticle 1283 ofthe Italian Civil Code,in respectofa monetary claim or receivable, accrued
interestmay becapitalised after a periodofnotlessthan six months or from the date when any legal
proceedings are commenced in respectofthat monetaryclaim orreceivable. Article 1283 ofthe Italian Civil
Code allows derogation from thisprovisionin theeventthattherearerecognised customarypracticesto the
contrary.Banksand other financial institutionsin the Republic ofItaly have traditionally capitalised accrued
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interestona quarterly basison the grounds that such practice could be characterised as a customary practice.
In 1999,theItalian Court of Cassationreversed its stanceand found the quarterly capitalisation ofinterest
payable on current accountsto beunlawful. Followingthis decision, a series of disputes emerged on the
subjectofthecapitalisation ofinterest for contractsexecuted prior tothatdate,whereas the problem was
partlyresolved for contracts executed after the amendment of Art. 120 ofthe Banking Act introduced in the
interim by Legislative Decree No. 342/ 1999, which made it legal to capitalise interest payable and receivable,
provided that both occur with the same frequency.

Article 17 bis oflawdecree 18 of 14 February2016 as converted into LawNo.490of 8 April 2016 amended
article 120, paragraph 2, ofthe Banking Act, providingthatthe accrued interest shall not produce further
interest, except for defaultinterest, and is calculated exclusively onthe principal amount. Paragraph 2 of
article 120 ofthe Banking Act alsorequiresthe Comitato Interministeriale per il Credito e il Risparmio
(“CICR”) toestablish the methods and criteria for the compounding ofinterest. Decree No.343 of3 August
2016 ofthe CICR, implementingparagraph2 of Article 120 ofthe Banking Act,hasbeen published in the
Official Gazette ofthe Republic of Italy No.212 of 10 September 20 16.

Mortgageborrower protection

Certain legislationsenacted in Italy,have givennewrightsand certain benefits to mortgagedebtors and/ or
reinforced existingrights, including, interalia:

- therightofprepaymentofthe principalamountofthe mortgageloan, withoutincurringa penalty or, in
respect of mortgage loan agreements entered into before 2 February 2007, at a reduced penalty rate
(article 120-ter ofthe Consolidated Banking Act,introduced by Legislative Decree No.141o0f 13 August
2010 asamended by Legislative Decree No.218 of 14 December 2010);

- therighttothesubstitution (portabilita) ofa mortgageloan with another mortgageloan and/or theright
torequestsubrogationby anassigneebankinto therightsoftheir creditorsin accordance with article
1202 (surrogazione per volonta deldebitore)oftheItalian CivilCode, by eliminatingthe limits and costs
previouslyborne by the borrowers for the exercise of suchright (article 120-quater ofthe Consolidated
Banking Act, introduced by Le gislative Decree No. 1410f13 August2010 as amended by Legislative
Decree No.218 of 14 December2010);

- therightoffirst home-ownersto suspendinstalment paymentsunder mortgage loansuptoa maximum
oftwo times and fora maximum aggregateperiod of 18 months (the “Suspension”) (originally
introduced by Italian LawNo. 244 0f24 December 2007,the “2008 Budget Law”);

- therightto (i) suspend payments(principalinstalmentsonly) for a period ofupto 12 months; or (ii) to
extendtheduration upto 100%oftheresidualterm oftheloan, in each case subject to the possible
increaseoftherateofinterestandrequestofadditionalsecurity interestsor guarantees by the lender
(“AccordoperilCredito 2019 entered into between ABl and the major associations representing the
Italian SMEs on 15 November 20 18);

- large-scalemoratoriaforthe purposesofsupporting micro-enterprises and small medium-sized
enterprises, which grant (i) the freezing ofthelenders’rightto revoke credit facilities; and (ii) the
suspension by operation oflawoffinancings repaid by way of instalments, in each case until 31
December2021. Itshouldbenotedthattheamortisation planrelatingtothe suspended instalments
(together with any accessory rightsrelating thereto)is consistentlyextended without further formalities
in amanner which ensuresthat nohigher charges areborneby thelender or the borrower;

- therighttosuspend principal instalment paymentsunder mortgage loans or otherloans subject to an
amortisation plan by wayofinstalments for a maximum aggregate period of 12 months, granted in favour
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ofcertain categoriesofborrowersthat cannot benefit from the Suspension,upon occurrenceof specific
events(e.g.termination ofemploymentrelationships, borrower's death or recognition of disability or
civilinvalidity, suspension from work or reduction of workinghours fora periodofatleast30 dayseven
wheretheissuance ofmeasures ofincome supportis pending) (ABI convention of21 April 2020, entered
into between ABl and the major associationsrepresentingconsumers).

Mortgage Credit Directive

Directive2014/17/EUofthe European Parliament and of the Council of4 February 2014 on credit
agreementsforconsumersrelating toresidential immovable property and amendingDirectives 2008/48/EC
and 2013/36/EU and Regulation (EU) No 1093/2010 (the “Mortgage Credit Directive”) setsout a
common framework for certain aspects ofthe laws,regulationsand administrative provisionsofthe Member
Statesconcerning agreements coveringcreditfor consumerssecured by a mortgage or otherwiserelating to
residential immovable property. The Mortgage Credit Directive provides for, amongst other things:

e standardinformation in advertising, and standard pre-contractualinformation;

e adequateexplanationstotheborrowerontheproposedcreditagreement and anyancillaryservice;
e calculationoftheannual percentagerate ofchargein accordance with a prescribed formula;

e assessment ofcreditworthinessoftheborrower;

e arightofthe borrowertomakeearly repayment ofthecreditagreement; and

e prudentialandsupervisoryrequirements for creditintermediaries and non-bank lenders.

The Mortgage Credit Directive came into effect on 20 March 20 14.

On 1June2015,in accordance with Article 18, Article 20(1) and Article 28 ofthe Mortgage Credit Directive,
the EBA publisheditsfinalGuidelineson creditworthinessassessment,as well as its final Guidelines on
arrearsand foreclosure, that support thenational im plementation by Member Statesofthe Mortgage Credit
Directive.

The Mortgage Credit Directive hasbeen implemented in Italy by wayofLegislative Decreeno.720f21 April
2016 (the “Legislative Decree 72”). The Legislative Decree 72 introduced into the Bankin g Act, under Title
VI, anew Chapter 1-bisin relation to consumer mortgage credit,including, inter alia, a new Article 120
quinquiesdecies,pursuantto which a consumer andan entity authorisedto grant loans in a professional
mannerin the RepublicofItaly who are parties toa mortgage creditagreement may expressly agree,subject
to the provisionsofArticle2744 oftheItalian CivilCode, that,in case ofnon-paymentofeighteen monthly
instalments by therelevant debtor,the property ofthe debtor subjectto security or the proceeds deriving
from thesalethereofcanbetransferred tothecreditorin dischargeofalltheoutstandingobligations of the
debtor vis-a-vis the creditor (even ifthe value of such propertyorthe amountofsuch proceeds is lower than
the residualdebt). Intheevent thatthe valueofthe propertyofthe debtor subjecttosecurity or amount of
the proceedsderiving from the sale thereofis higher thantheresidualdebt,thedebtor will be entitled to
receivetheexcessamount. The value ofthe propertyshallbe determined by anindependent expert chosen by
the parties,or,ifan agreementontheappointment ofthe expertis not reached between them, by the
presidentofthe competent court (Presidente del Tribunale competente).

The provisions introduced by the Legislative Decree 72 allow the automatic transfer ofthe property subject to
security from the debtor to therelevant creditorin discharge ofall therelevant outstandingobligations.

On 29 September 20 16,the Ministryof Economy and Finance - Chairman of CICR issued decreeno.3 80 (the
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“Decree380”) whichimplemented Chapter 1-bisofTitle VIofthe Banking Act, withthe viewtocreating a
transparentand efficient market for consumer mortgage creditand providingan adequate level of protection
to consumers. Further to Decree 380, on 30 September 2016 the Bank ofItaly has published an amended
version ofits regulations ontransparencyofbankingand financial operations (Trasparenza delle operazioni
edeiservizibancarie finanziari. Correttezzadelle relazionitraintermediarie clienti).

Patto Marciano

On 4 May 2016,LawDecree 3 May 2016,n0. 59 (the “Decree 59 ”)cameinto force introducing, interalia, a
new article48-bis into the Banking Act (the “Article 4 8-bis”). The Decree 59 has been convertedinto Law
No. 119 of30 June 2016, aspublished in the Offical Gazette of the RepublicofItalyNo. 153 0f2 July 20 16.

Pursuant to Article4 8-bis,aloan agreemententered into between an entrepreneur andabank, or another
entity authorised to grant loansto the public pursuantto article 106 ofthe Banking Act,maybe secured by
transferringto the creditor (orto a companyofthecreditor’s group authorised topurchase, hold, manage
and transferrights in rem in im movable property), the ownershipofa propertyor of another immovable
right oftheentrepreneurorofa third party (which isnotthemainhome ofthe owner, ofthe spouseorofhis
relatives and in-laws up to the third degree). Such transfer is subject to the condition precedent ofthe debtor
defaulting(so-called “Patto Marciano”,hereafter the Covenant).

The Covenantmay bestipulated onenteringintotheloanagreementor,inrespect of loan agreements in
existenceonthedate ofentryinto force of Article48-bis,under a notarial deed made in the context of
subsequentamendments.Iftheloanis already secured by a mortgage, the transfer subjecttothe condition
precedentofthe default,onceregistered, prevails over annotations andregistrations carried out after the
mortgageentry.

The default occurs: (i) in case ofrepaymentin monthly instalments, when thefailure to pay continues for
morethannine months after theexpiryofatleastthreeinstalments,even ifnot consecutive,and (ii) in case
ofrepaymentin a single instalment or with instalments in periodsofmore than one month (e.g.quarterly or
semi-annual instalments), oncenine monthshaveelapsed after theexpiry ofan unpaid instalment, provided
that the aforesaid nine-month periods shall be extended to twelve monthsifthe debtorhasrepaidat least 8 5
per cent.oftheloan.

In the eventofdefault, the creditoris entitled to avail itselfofthe effectsofthe Covenantprovided that any
difference between the valuation oftheright-as assessed by anexpertappointed by the courtupon request
ofthe creditor - and the total amount ofoutstanding debtand transfer costs is paid back to the debtor.

Use maybemadeofthetransfer pursuanttoarticle2 ofthe Decree 59 evenin cases wheretherightin rem in
immovable propertycovered by the Covenant is subjectto forced saledueto expropriation. Inthiscase, the
assessment ofthedebtor’s default is carried out - at thecreditor’srequest - by the enforcement court,and the
valuation is made by theexpertappointed by such court. The transfer to the creditor is subject - in
accordance with the procedures established by the enforcement court - to the payment of enforcement
chargesandofany prior creditors or ofany difference between the valuation ofthe assetandthe amount of
the unsettled debt. The same procedure applies, insofar as it is compatible,alsoin caseswhere the right in
rem in immovable property is subjectto enforcementin accordance with Presidential Decree D.P.R. no.
602/1973 orif, after the Covenantis registered, the debtor goes bankrupt.

The provisions introduced by the Decree 59 allowthe automatic application of the Covenant upon the
occurrence ofa default (as described above)ofthe debtor.

Taxation

Article 7-bis , sub-paragraph 7, provides thatany tax is dueas ifthe grantingofthe subordinated loan and
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the transferofthe cover poolhad notoccurred and asifthe assets constitutingthe cover pool were registered
ason-balancesheetassets ofthe cover poolassignor bank, provided that:

(1) the purchase price paid for the transfer ofthe cover poolis equal to the mostrecent book valueofthe
assets constitutingthe cover pool; and

(i1) the subordinated loanis granted or guaranteed by the same bank acting as cover pool assignor bank.

The provision described above would imply, asa main consequence,thatbanksissuingcovered bonds will be
entitled toinclude thereceivablestransferred tothe cover pool as on-balancereceivables forthepurpose of
tax deductions applicable toreserves for the depreciation on receivables in accordance with Article 106 of
PresidentialDecree No.917 0of22 December 1986.
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T AXATION IN THE REPUBLICOF ITALY

The statements herein regarding taxation summarise the principal Italian tax consequences ofthe
purchase, the ow nership, the redemption andthe disposal ofthe Covered Bonds.

Thisisa generalsummary thatdoes notapply to certain categoriesofinvestorsanddoesnot purporttobe
a comprehensivedescription of allthe tax considerationsw hichmay be relevant to a decision topurchase,
ownordisposeofthe Covered Bonds.Itdoesnotdiscuss everyaspect of Italian taxation that may be
relevant toa Bondholder if such Bondholderis subject to specialcircumstancesor if such Bondholder is
subjecttospecialtreatmentunderapplicable law .

This summary alsoassumes eachofthelssuer andthe Guarantoris residentin the Republic ofItaly for tax
purposes,is structured and conductsits businessin the m anner outlined in this Base Prospectus. Changes
inthe Issuer’s and/orthe Guarantorsorganisational structure, tax residence or themannerin w hich each
ofthem conductsitsbusinessmay invalidate this summary. This summary also assumesthat each
transactionwithrespect tothe Covered Bondsisatarm’slength.

Wherein thissummary Englishterms and expressionsareusedto refertoItalian concepts,the m eaningto
be attributedto suchtermsandexpressionsshallbethemeaningtobeattributed tothe equivalent Italian
conceptsunder [taliantax law.

The statements herein regarding taxation arebasedonthelaw sin forcein the RepublicofItaly as of the
date ofthis Base Prospectus and are subjecttoany changes in law occurring after such date, w hich
changes couldbemadeona retroactive basis. The Issuer willnotupdate this summary to reflect changes in
law sandifsucha changeoccurstheinformationin thissummary couldbecomeinvalid.

Prospectivepurchasersofthe Covered Bonds areadvisedto consulttheirowntaxadvisersconcerning the
overalltaxconsequences under Italiantaxlaw,under thetaxlawsofthe country in w hichthey are resident
fortaxpurposesandofany other potentially relevant jurisdiction of acquiring, holding and disposing of
the Covered Bondsandreceiving paymentsofinterest, principal and/or other amounts underthe Covered
Bonds, including in particular the effectofany state, regionalorlocaltaxlaws.

1. INTERESTON THE COVERED BONDS
Covered Bonds qualifyingas bonds orsecurities similarto bonds

DecreeNo.239regulatestheincome taxtreatmentofinterest, premium and otherincome (including any
difference between theredemption amount and theissueprice, hereinafter collectively referred to as
“Interest”)fromnotesissued,inter alia,byItalian banks, fallingwithin the categoryofbonds (obbligazioni)
or debentures similar tobonds (titolisimilarialle obbligazioni).

For thispurpose,securities similar to bondsare securitiesthatincorporate anuncondition al obligation to
pay,at maturity,an amount notlower than their nominal valueand thatdonotallowanydirect or indirect
participation eitherin the management oftheissuerorin the businessin connection with which they have
beenissued, nor any controlon such management.

Italianresident Bondholders

Where anItalian resident Bondholderis (i) an individualnot engagedin abusiness activity to which the
Covered Bondsareeffectively connected, (ii) a non-commercialpartnership, (iii) a non-commercial private
or publicinstitution or trust, or (iv) an investor exempt from Italian corporate income taxation, Interest
payments relating to the Covered Bonds are subjectto a substitutive tax, referred to as “imposta sostitutiva”,
leviedattherateof26% (either when the Interestis paid by the Issuer, or when paymentthereofis obtained
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by the Bondholder ona saleoftherelevant Covered Bonds). The im posta so stitutiva may not be recovered by
the Bondholder as a deduction from theincome tax due.

Subjecttocertain limitations and requirements (including a minimum holding period), Italian resident
individualsnotacting in connection with an entrepreneurialactivity or social securityentities pursuant to
Legislative Decree No.509/ 1994 and Legislative Decree No.103/1996 may be exempt from any income
taxation, including the im posta sostitutiva,on interest,premium and otherincomerelatingto the Covered
Bonds ifthe Covered Bonds areincludedin a long-term savings account (piano di risparmio a lungo
termine) thatmeets therequirements set forthin Article 13-bis, paragraphs 2 or 2-bis, of Law Decree
124/2019 and, asapplicable, by Article 1 (100-114) of LawNo. 232 of 11 December 2016 (the “Finance Act
2017”),as amended and supplemented from time to time.

Ifthe Covered Bonds areheld by investors,described under (i) to (iii) above, in the context of a business
activityand are effectively connected with the same businessactivity,the Interestis subject to the im posta
sostitutivaandisincludedin therelevant income tax return. Asa consequence, the Interestis subjectto the
ordinary incometax andtheimposta sostitutiva may berecovered as a deduction from theincome taxdue.

Pursuant tothe Decree No.239, imposta sostitutivais levied by banks, societa diintermediazione m obiliare
(“SIMSs”),societadi gestionedel risparmio (“SGRs”),fiduciary companies, stock exchan ge agents and other
entities identified by therelevant Decrees ofthe MinistryofFinance (the “Intermediaries”).

An Intermediary mustsatisfy the followingconditions:

(1) itmustbe: (a)resident in [taly; or (b)a permanentestablishmentin [talyofan intermediaryresident
outside of[taly;or (c)an organisation or company non-residentin Italy, acting througha system of
centralized administration ofsecurities and directlyconnected with the Department of Revenue of
the MinistryofFinance (which includes Euroclear and Clearstream, Luxembourg)having appointed
an [talianrepresentative for the purposesofDecree No.239; and

(i1) intervene, in any way, in the collection of Interestorin thetransfer ofthe Covered Bonds. For the
purposeoftheapplication ofim posta sostitutiva,atransfer of the Covered Bonds includes any
assignmentor otheract,either with or withoutconsideration, which resultsin a change of the
ownershipoftherelevant Covered Bonds.

Where the Covered Bonds are not deposited with an Intermediary, im posta sostitutiva is applicable and
withheld by any [talianbankorany [talian intermediary paying Interest to a Bondholder.

The im posta sostitutiva regime described herein doesnot apply in cases where the Covered Bondsare held in
adiscretionaryinvestment portfolio managed by an authorizedintermediary pursuantto the so-called
discretionary investment portfolio regime (“Risparmio Gestito”’regime as defined and described under
paragraph2,“Capital Gains”,below). Insucha case, Interestis not subject to im posta sostitutiva but
contributes todetermine theannualnetaccruedresultofthe portfolio, which is subject to an ad-hoc
substitutive tax of26 %.

The im posta sostitutiva also doesnot apply to the followingsubjects,totheextentthatthe Covered Bonds
and the relevant coupons aredeposited in a timely manner, directly or indirectly, with an Intermediary:

(1) Corporateinvestors- Where an [talian resident Bondholder is a corporationor a similar commercial
entity (including a permanent establishmentin Italy ofa foreignentityto which the Covered Bonds
are effectivelyconnected), Interestaccrued on the Covered Bonds must be included in: (I) the
relevant Bondholder’s yearly taxable income for the purposesofcorporate income tax (“IRES”),
applyingatthecurrentordinary rate 0f24%; and (I1)in certain circumstances, depending on the

statusofthe Bondholder,alsoin its net value of production for the purposes ofregional taxon
162



productive activities (“IRAP”), generally applying attherate of 3.9% (increased rates apply to
certain categories oftaxpayers,including banks, financial institutionsandinsurance companies).
IRAPratecan beincreased by regional laws upto0.92%. Said Interestis therefore subject to general
Italian corporate taxation accordingtotheordinaryrules;

(i1) Investmentfunds-Italian investment funds (which includes Fondo Comune d’Investimento,SI CAV
or SICAF, other than a Real Estate SICAF, to which the provisions of Article 9 (2) of Legislative
DecreeNo.440f4 March20 14 apply), aswell as Luxembour ginvestment funds regulated by ar ticle
11-bisofLawDecree No.512 0f30 September 1983 (collectively, the “Funds”)are subjectneither to
imposta sostitutiva nor toany otherincometaxin thehandsofthe Funds. Proceeds paid by the
Funds totheir quotaholdersare generally subjecttoa 26 % withholding tax.

(iii) Pension funds-Pension funds (subject to the tax regime set forth by Article 17 of Legislative Decree
No.2520f5 December2005,the “Pension Funds”) aresubject toa20%substitutive tax on their
annualnetaccruedresult. Subjecttocertain conditions (including minimum holding period
requirement) and limitations, Interestrelatingtothe Covered Bonds may be excluded from the
taxablebaseofthe20%substitute tax ifthe Covered Bondsare included in a long-term savings
account (pianoindividualedirisparmio a lungo termine) thatmeetstherequirementssetforth in in
Article 13-bis, paragraphs 2 or 2-bis, of Law Decree 124/2019 and, as applicable,by Article 1 (100-
114) of Finance Act 2017,as amended and supplemented from time to time. Interest on the Covered
Bondsisincludedin thecalculationofsuchannualnetaccruedresult; and

(iv) Realestateinvestment funds — Interestpaymentsin respectofthe Covered Bonds made to [talian
residentrealestateinvestment funds established pursuantto Article 37 ofthe Financial Services Act
and toreal estate SICAF (the “Real Estate Investment Funds”) are generallysubject neither to
imposta sostitutiva nor to any otherincome tax in thehandsofthesame Real Estate Investment
Funds.Unitholdersare generallysubject toa 26% withholding tax on distributions from the Real
Estate Funds. Adirectimputation system (tax transparency) applies to certain non-qualifying
unitholders (e.g. [talianresidentindividuals)holding morethan 5%oftheunitsof the Real Estate
InvestmentFund.

Non-Italian resident Bondholders

An exemption from im posta sostitutiva on Interest on the Covered Bonds is provided with respectto certain
beneficialownersresident outsideofltaly,nothavinga permanent establishmentin I'taly to which the
Covered Bondsareeffectively connected.In particular, pursuant to the Decree No.239 the aforesaid
exemption appliesto any beneficialowner ofanInterest paymentrelatingto the Covered Bonds who: (i) is
resident, for tax purposes,in a country which allows for a satisfactoryexchange of information with the
RepublicofItaly (as currently listed by Ministerial Decree of4 September 1996,as amended by Ministerial
Decreeof23 April2017and possibly further amended by future decreesissued pursuantto Article 11 (4) (c)
ofDecreeNo.239-a “White List Country”); or (ii) is aninternational body or entitysetupin accordance
with international agreements which have entered into force in the RepublicofItaly; or (iii) is the Central
Bankor an entityalso authorised to manage the officialreserves ofa country; or (iv)is an institutional
investor whichis established in a White List Country,evenifit doesnot possessthe status oftaxpayer in its
own countryofestablishment (each, a “Qualified Bondholder”).

The exemption procedure for Bondholders who are non-resident in [talyandareresident in a White List
Countryidentifiestwo categories ofintermediaries:

(1) an [talianor foreign bank or financial institution (thereis norequirementforthebank or financial
institutiontobe EUresident) (the “First Level Bank”),acting asintermediaryin the deposit ofthe

Covered Bondsheld, directlyorindirectly,by the Bondholder with a Second Level Bank (as defined
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below);and

(i1) an [talianresidentbank or SIM,ora permanentestablishmentin Italyof a non-resident bankor
SIM, actingasdepositaryor sub-depositary ofthe Covered Bonds appointed to maintain direct
relationships, via electronic link, with the Italiantax authorities (the “Second Level Bank”).
Organisations and companies non-resident in Italy, acting through a system ofcentralized
administration of securities and directlyconnected with the DepartmentofRevenueofthe Ministry
ofFinance (which include Euroclear and Clearstream) are treated as Second Level Banks, provided
that they appoint an Italian representative (an Italian resident bank or SIM, or permanent
establishment in Italy ofa non-resident bank or SIM, or a centraldepositaryoffinancialinstruments

pursuantto Article 80 ofthe Financial Services Act)for the purposesofthe application of Decree No.
239.

Inthe eventthata non-Italianresident Bondholder deposits the Covered Bondsdirectly with a Second Level
Bank, the latter shallbe treated both as a First Level Bank and a Second Level Bank.

The exemption from the im posta sostitutiva for the Bondholders who arenon-residentin Italy is conditional
upon:

(a) the depositofthe Covered Bonds,either directlyorindirectly, with an institution which qualifies asa
Second LevelBank; and

(b) the submission to the First Level Bankorthe Second Level Bank of a statement of the relevant
Bondholder (autocertificazione), tobeprovided only once,in which it declares thatit is eligible to
benefit from the exemption from imposta sostitutiva. Such statement must comply with the
requirementssetforth by a Ministerial Decree of 12 December,2001,is valid until withdrawn or
revokedandneedsnotto be submitted where a certificate, declaration or other similar documentfor
the sameorequivalentpurposeswaspreviouslysubmitted to the same depository. The above
statementis not required for non-Italian resident investorsthatareinternational bodiesor entities
set up in accordance with international agreementsenteredinto forcein the Republic of Italy or
Central Banks or entitiesalso authorized to manage the official reservesofa State.

In the caseofnon-Italian resident Bondholders nothavinga permanentestablishmentin Italyto which the
Covered Bondsareeffectively connected, the im posta sostitutiva may be reduced (generally to 10%) or
eliminated under certain applicable tax treatiesentered into by Italy,ifmore favourable, subject to timely

filing oftherequired documentation provided by Measure ofthe Director ofthe Italian Revenue Agency No.
2013/84404 0fJuly10,2013.

Covered Bonds qualifying as atypicalsecurities (titoliatipici)

Interest paymentsrelatingto Covered Bondsthat arenot deemed to fall within the category of bonds
(obbligazioni) or debentures similar to bonds (titoli similarialle obbligazioni) are subject toa withholding
tax,leviedat therate of26%.

Where the Bondholderis (i) a non-Italian resident person, (ii) an [talianresidentindividualnot holding the
Covered Bondsforthepurposeofcarryingout a businessactivity, (iii)an Italianresident non-commercial
partnership, (iv) anItalian residentnon-commercial private or publicinstitution, (v) a Fund, (vi) a Real
Estate Investment Fund, (vii) a Pension Fund, (viii) an Italian resident investor exempt from Italian
corporate income taxation, such withholding tax is a final withholding tax.

Subjecttocertainlimitations and requirements (including a minimum holding period), I'talian resident
individualsnotacting in connection with an entrepreneurialactivity or social securityentities pursuant to

Legislative Decree No.509/1994 and Legislative Decree No.103/1996 may be exempt from any income
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taxation, including withholdingtaxes,on proceeds and otherincomerelatingto atypical securities if such
financialinstrumentsareincluded in a long-term savingsaccount (piano dirisparmio a lungo termine)that
meets therequirements set forthin Article 13-bis, paragraphs 2 or 2-bis, of Law Decree 124/2019 and, as
applicable, by Article 1 (100-114) of Finance Act,as subsequently amended and supplemented from time to
time.

Where the Bondholderis (i) an Italianresidentindividualcarrying out a business activity to which the
Covered Bondsareeffectively connected, (ii) commercial partnership, (iii) an [ talian resident corporation or
asimilar[talian commercialentity (includinga permanentestablishment in [taly ofa foreign entity to which
the Covered Bonds are effectivelyconnected), (iv) an Italian resident commercial private or public
institution, such withholding tax is an advance withholdin gtax.

In caseofnon-Italianresident Bondholders, withouta permanent establishment in Italy to which the
Covered Bondsareeffectively connected,theabove-mentioned withholdingtax rate may be reduced
(generallyto 10%) oreliminatedunder certain applicable tax treaties entered into by I'taly,ifmore
favourable,subject to timely filing oftherequired documentation.

Paymentsby the Guarantor

Thereis neither case law nor general published guidelines rendered by the Italiantax authorities directly
regarding thetax regime of paymentsin respect ofbondsmadeby an Italianresident guarantor.

In accordance with a certain interpretation ofItalian law,any Interest payment made by an Italian resident
Guarantor should betreated as a payment by the guaranteed Issuer and,accordingly, should be subject to the
tax regime described in the previous paragraphsofthis section.

Accordingto a differentinterpretation such paymentsmade to [talianresident Bondholdersmaybe subject
to Italian withholdingtax at therateof26%]levied as a final tax (a titolo d imposta) oras anadvance tax (a
titolodiacconto)dependingontheresidential “status”ofthe Bondholder, pursuantto Article26,paragraph
5,ofDecree No. 600 0f29 September 1973.

In caseofpaymentstonon-Italianresident Bondholders(nothavinga permanentestablishmentin Italy to
whichthe Covered Bondsare effectivelyconnected), the withholdingtax should be final. Tax treaties entered
into by Italymayapplyallowingfora lower (orin certaincases,nil) withholdingtax rate applicable on
Interest paymentsin respectofthe Covered Bonds madetonon-Italianresidents,subjecttotimely filing of
the required documentation.

CAPITAL GAINS
Italianresident Bondholders

Pursuant to Legislative Decree No. 4610f21 November, 1997, as amended, a 26% capital gains tax (the
“CGT”)is applicableto capitalgainsrealized onany sale or transfer ofthe Covered Bonds for consideration
by Italian resident individuals (notengaged in a business activityto which the Covered Bondsare effectively
connected), regardlessof whether the Covered Bondsareheld outside ofItaly.

For thepurposesofdeterminingthe taxable capital gain, any Interestonthe Covered Bonds accrued and
unpaiduptothetimeofthepurchaseandthesale ofthe Covered Bondsmustbe deducted from the purchase
priceand thesale price, respectively.

With regard to the CGT application,taxpayers mayoptforoneofthe three followingregimes:

(a) Taxreturnregime (“Regimedella Dichiarazione”)-TheBondholder must assess the overall
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(b)

(©)

capital gainsrealized in a certain fiscalyear,netofany incurred capital losses,in his annual income
tax returnand pay the CGT so assessed together withtheincometax due for the same fiscal year.
Losses exceedinggainscan becarried forward into followingfiscal yearsupto the fourth following
fiscal year. Since thisregime constitutes the ordinaryregime, the taxpayer mustapplyittothe extent
thatthesamedoesnotopt for anyofthetwootherregimes;

Non-discretionaryinvestment portfolioregime (“Risparmio Am ministrato”) - The Bondholder
may electtopay the CGT separately on capital gainsrealized on eachsaleortransfer of the Covered
Bonds.Such separate taxation ofcapitalgainsis allowed subject to (i) the Covered Bonds being
deposited withbanks, SIMsor other authorized intermediariesand (ii) an express election for the
Risparmio Amministratoregimebeingmadein writingby therelevant Bondholder. The Risparmio
Amministratolasts for theentire fiscal yearandunlessrevoked priortotheendofsuch year will be
deemed valid also for the subsequentone. The intermediary is responsible for accountingfor the CGT
inrespect ofcapital gains realized on each sale or transfer ofthe Covered Bonds, aswellas in respect
ofcapital gainsrealized at therevocation ofitsmandate. Theintermediary is required to paythe
relevantamounttotheItaliantax authorities,by deducting a correspondingamount from the proceeds
to be credited to the Bondholder. Where a particular sale or transfer ofthe Covered Bondsresults in a
netloss,theintermediaryis entitled to deductsuch loss from gainssubsequently realized on assets
held by the Bondholder with the same intermediaryand within the samedepositrelationship, in the
same fiscalyearorin the followingfiscal years up to the fourth following fiscal year. The Bondholder is
notrequiredtodeclare the gains in hisannualincometax return; and

Discretionaryinvestment portfolioregime (“Risparm io Gestito”)-1fthe Covered Bondsarepart of
aportfoliomanaged by an [talian asset managementcompany, capital gains are not subject to the
CGT, but contributetodeterminetheannualnet accruedresult of the portfolio. Such annual net
accruedresultofthe portfolio, evenifnot realized, is subjecttoan ad-hoc 26%. substitutive tax, which
the asset managementcompany is required tolevyonbehalfofthe Bondholder. Any lossesof the
investment portfolio accrued at yearend maybe carried for ward againstnetprofitsaccrued in each of
the followingfiscal years,uptothe fourth followingfiscal year. Under such regime the Bondholder is
notrequiredtodeclarethe gains in hisannualincome tax return.

Subjecttocertainlimitations andrequirements (includinga minimum holding period), I'talian resident
individualsnotacting in connection with an entrepreneurialactivity or social securityentities pursuant to
Legislative Decree No.509/ 1994 and Legislative Decree No. 103/ 1996 may be exempt from any CGT realized
on Covered Bondsifsuch financial instrumentsareincluded in a long-term savings account (piano di

risparmioa lungotermine)that meetstherequirementssetforth in Article 13-bis,paragraphs2 or2-bis, of
Law Decree 124/2019 and, as applicable, by Article 1 (100-114) of Finance Act 2017, as subsequently
amended and supplemented from time to time.

The CGTregimedoes notapplytothe followingsubjects:

(A)

(B)

Corporateinvestors-Capital gainsrealized on the Covered Bonds by Italian resident corporate
entities (including a permanent establishmentin Italy ofa foreign entityto whichthe Covered Bonds
are effectivelyconnected) form partoftheir aggregateincome subject to IRES. In certain cases, capital
gains may alsobeincluded in the taxable net value of production ofsuch entitiesfor IRAP purposes.
The capital gainsare calculated asthe difference betweenthesalepriceandtherelevant tax basisof
the Covered Bonds. Upon fulfillment of certain conditions, the gains may be taxed in equal
installmentsover upto five fiscal years for IRES purposes.

Funds - Capital gains realized by the Funds on the Covered Bonds are subject neither to CGT nor to
any otherincometaxin the handsofthe Funds (seeunder paragraph “Italian Resident Bondholders”,
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above).

(C) Pension Funds - Capital gains realized by Pension Funds on the Covered Bonds contribute to
determinetheirannualnetaccruedresult,which is subjecttoan 20 % substitutive tax (see under
paragraph “Italian Resident Bondholders”, above). Subject to certain conditions (includingminimum
holdingperiodrequirement) and limitations, capital gainsrealissduponsale or redemption of the
Covered Bondsmay beexcluded from thetaxablebaseofthe 20 %substitutetax ifthe Covered Bonds
are includedin a long-term savings account (piano individuale di risparmio a lungo termine) that
meets therequirements set forthin Article 13-bis, paragraphs 2 or 2-bis, of Law Decree 124/2019 and,
as applicable, by Article 1 (100-114) of the Finance Act 2017, as subsequently amended and
supplemented from timeto time.

(D) RealEstatelInvestment Funds - Capital gainsrealized by Real Estate Investment Funds on the
Covered Bondsarenottaxableat thelevel ofsame Real Estate Investment Funds (see under paragraph
“Italian Resident Bondholders”,above).

Non Italian resident Bondholders

Capitalgainsrealized by non-resident Bondholders (nothaving a permanent establishmentin Italy to which
the Covered Bonds are effectivelyconnected)on the disposal ofthe Covered Bondsarenotsubject to tax in
Italy, regardlessofwhether the Covered Bondsareheldin Italy,subject tothecondition that the Covered
Bonds arelisted in aregulated market in Italy or abroad (e.g. Luxembourg Stock Exchange).

Shouldthe Covered Bonds notbelisted in a regulated market asindicated above, the aforesaid capital gains
wouldbesubjecttotaxin Italy,ifthe Covered Bonds areheldbythe non-resident Bondholder therein.
Pursuant to Article 5 of Legislative Decree No.4610f2 1 November, 1997,an exemption, however, would
apply withrespect to beneficial ownersofthe Covered Bonds, which are Qualified Bondholders.

In anyevent,non-Italianresident Bondholders without a permanentestablishment in Italy to which the
Covered Bondsareeffectively connected that may benefit from a tax treaty with Italy, providingthat capital
gainsrealized uponsaleortransfer ofCovered Bondsaretaxed only in the countryoftax residence of the
recipient,willnotbe subjecttotaxin Italy on any capital gains realized upon anysuchsaleor transfer.

T RANSFER TAXES

Contractsrelatingto the transfer ofsecurities are subject to theregistration tax asfollows: (i) public deeds
and notarised deeds (atti pubblici e scritture private autenticate) executed in Italy should be subject to fixed
registration tax (Euro200); (i) private deeds (scritture private non autenticate)shouldbesubject to fixed
registration tax onlyin certain circumstances,includingthe "caseofuse"or voluntaryregistrationor on the
occurrence ofthe “enunciazione”.

INHERITANCE AND GIFT TAX

Inheritance and gifttaxes apply ontheoverallnet value oftherelevanttransferred assets, at the following
rates,dependingontherelationship between thetestate (ordonor)andthebeneficiary (or donee):

(a) 4%, ifthe beneficiary(ordonee)is the spouseoradirect ascendant or descendant (such rate only
applying on the netasset value exceeding, for each person, Euro 1 million);

(b) 6%, ifthe beneficiary(ordonee)is a brotherorsister (suchrateonly applyingonthenet asset value
exceeding,foreach person, Euro 100,000);

(c) 6%,ifthe beneficiary(ordonee)is arelative withinthe fourthdegree or a directrelative-in-lawas well
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anindirect relative-in-law within the third degree;
(d) 8%,ifthe beneficiaryisa person,otherthose mentionedother (a), (b)and (c), above.

In casethebeneficiaryhasa seriousdisabilityrecognized by law, inheritance and gift taxes apply on its
portionofthenetasset value exceeding Euro 1.5 million.

The mortiscausa transfer of financialinstrumentsincluded in a long-term savings account (piano di
risparmioa lungotermine)—that meetstherequirementssetforth in Article 13-bis,paragraphs2 or 2 -bis,
ofLaw Decree 124/2019 and, as applicable,by Article 1 (100-114)of Finance Act 2017, as subsequently
amended and supplemented from time to time,is exempt from inheritance tax.

STAMPDUTY

Pursuant to Article 13,paragraph2 ter of PartI attached toItalian PresidentialDecree No. 642 of October
26,1972,asamended from timeto time, a proportionalstamp duty applieson an annualbasisto any
periodicreportingcommunications whichmay be sentby a financial intermediary to a Bondholder in respect
ofany Covered Bond which maybedeposited with such financial intermediary. The stamp dutyapplies at a
rate 0of0.20%; thisstamp dutyis determined onthebasis ofthe market valueor— ifno market value figure is
available—the nominal value or redemption amount ofthe Covered Bondsheld. The stamp duty cannot
exceed, for taxpayers different from individuals (e.g.,for corporate entities and other bodies), Euro 14,000.

Based onthe wording ofthelawand theimplementingdecreeissued by theItalian MinistryofEconomy on
24 May 2012, thestampdutyappliesto anyinvestor whois a client (asdefined in theregulations issued by
the BankofItalyon20June2012) ofanentitythat exercisesin any form a banking, financial or insurance
activity within the Italian territory.

Moreover,the proportional stamp duty doesnotapply tocommunicationssentto Pension Funds.

Periodical communications toclients are presumed to be sent atleastonce a year,even though the
intermediaryis not required to send any such communication. In thiscase,the stamp duty is tobeapplied on
31 December ofeach yearorin any caseattheend oftherelationship with the client.

WEALTH TAX ON SECURITIES DEPOSITED ABROAD

Pursuant to Article 19(18) of Law Decree 0f22 December 20 11 n. 20 1,Italian resident individuals, non -profit
entities and certain partnerships holding the Covered Bonds outside the Italian territoryarerequired to paya
wealth taxatarateof(.20%. Such tax is dueonly in cases where the stamp dutydescribed in the previous
paragraph (Stamp Duty)is not due.

Pursuant tothe provision of Article 134 of Law Decree No.34 of 19 May 2020, the wealth tax cannot e xceed
Euro 14,000 per year for taxpayers different from individuals Thistax is calculated on the m arket value of the
Covered Bondsat the endoftherelevant year or—ifno market value figure is available — the nominal value
or the redemption value ofsuch financial assets held outside the Italian territory. Taxpayersareentitled to
an [talian tax creditequivalent to the amountofwealth taxespaidin the State wherethefinancial assets are
held (uptoan amountequal tothelItalian wealth tax due).

Financialassets (includingthe Covered Bonds) held abroad are excluded from the scope ofthe wealth tax if
theyaremanaged by Italianresident intermediaries.Inthis case, the stamp dutydescribedin the previous
paragraph (Stamp duty) doesapply.

TAXMONITORING

Pursuant toLaw Decree No. 167 0f28 June, 1990, converted by Law No.227 of4 August, 1990,asamended
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(“DecreeNo.167”),individuals, non-profitentitiesand certain partnerships resident in Italy who, during
the fiscal year, have held investments abroad or have financial activities abroad must, in certain
circumstances,disclose the aforesaid and related transactions to theItalian tax authoritiesin their income
tax return (or,in casetheincometaxreturn isnotdue,in a proper form thatmustbefiled within the same
time as prescribed for theincome tax return). Such obligationis notprovided interalia,in casethe financial
assetsare givenin administration ormanagement toItalianbanks,SIMs, fiduciary companies or other
professional intermediaries,indicated in Article 1 of Decree No. 167, orifone of such intermediaries
intervenes, also as a counterpart, in their transfer, provided thatincome derivingfrom such financial assets
is collected throughtheintervention ofsuch anintermediary.

U.S. FOREIGN ACCOUNT TAX COMPLIANCE A CT

Pursuant tocertain provisions ofthe U.S.InternalRevenue Code 0f1986,commonlyknownas “FATCA”, a
“foreign financial institution” (“FFI”as defined by FATCA)may berequired to withhold on certain payments
it makes (“foreignpassthru payments”)topersonsthatfail to meetcertain certification,reportingorrelated
requirements. Theissuer maybe a foreign financial institution for these purposes.

A number ofjurisdictions (including the Republic ofItaly)have entered into, or have agreed in substanceto,
intergovernmental agreements with the United States toimplement FATCA (“I GAs”), which modify the way
in which FATCA appliesin their jurisdictions. Under the provisions of [GAs as currently in effect,a FFlin an
IGA jurisdiction would generallynotberequired to withhold under FATCA or an IGA from paymentsthat it
makes. Certain aspectsoftheapplication ofthe FATCA provisionsand [GAsto instrumentssuchas Covered
Bonds,includingwhether withholdingwould ever berequired pursuantto FATCAoran IGAwith respect to
payments oninstrumentssuch as Covered Bonds,are uncertain and may be subjecttochange.

Even if withholding would be required pursuant to FATCA or an IGA with respect to payments on
instrumentssuch as Covered Bonds,such withholdingwould potentially apply to payments in respectofany
Covered Bondscharacterised as debt (or which are nototherwise characterized as equity and have a fixed
term) for U.S.federal tax purposes thatare issued afterthe grandfathering date,whichisthedatethat is
six months afterthedate on which finalU.S. Treasuryregulations definingforeign passthru payments are
filed withthe U.S. Federal Register or which are materially m odified after the grandfatheringdate.

Bondholders should consulttheir own tax advisers regardinghowtheserules mayapply totheirinvestmen t
in Covered Bonds.

Inthe eventany withholdingwould berequired pursuantto FATCA with respectto paymentsonthe Covered
Bonds,nopersonwillberequiredto payadditional amountsas a result ofthe withholding.

EUROPEAN DIRECTIVE ON ADMINISTRATIVE COOPERATION

Legislative Decree No.29 0f4 March20 14, assupplemented from timetotime, has implemented the EU
CouncilDirective 2011/ 16/ EU (asamended by 2014/ 107/UE, 20 15/2376/ UE, 2016/ 881/ UE; 2016/ 2258/ UE
and 2018/822/UE),on administrative cooperation in the field oftaxation (the “DAC”).

The mainpurposeofthe DACis to extend the automaticexchange of information mechanism between
Member State,in order to fightagainstcrossborder taxfraud and tax evasion. Thenewregime under DACis
in accordance with the Global Standard released by the Or ganisation for Economic Co-operation and
Developmentin July2014.

Prospectiveinvestors should consulttheir tax advisers on the tax consequencesderiving from the application
ofthe Directive on Administrative Cooperation.

The Directive on Administrative Cooperation (2014/107/EU)ofDecember 9,20 14 (“DAC2”) implemented
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the exchange ofinformation based onthe Common reporting Standard (“CRS”) within the EU. Under CRS,
participatingjurisdictions willobtain from reportingfinancialinstitutions,and automaticallyexchange with
exchangepartnersonan annualbasis, financialinformation with respectto all reportable accounts identified
by financialinstitutions on thebasisofcommon duediligence, and reporting procedures. The I'talian
government implemented the above-mentioned Council Directive 20 14/ 107/EU in the Ministerial Decree
issued by the MinistryofFinanceon28 December 2015, asamended and supplemented fromtime to time.
Following the Ministerial Decree quoted, the Italian tax authoritiesmay communicate to other EU Member
Statesinformation aboutinterest and other categories of financial income ofItalian source, includingincome
from the Covered Bonds. Furthermore, the [talian Governmentim plemented the later changesto the Council
Directive 2011/16/EU, including the changes introduced by the CouncilDirective 2376/2015/EU on the
mandatory automatic exchange ofinformation on advance cross-border rulings and advance pricing
arrangements, throughtheissueofthe Legislative Decree 15 March 2017, n0.32,and by the Council
Directive2016/2258/EU asregards accessto anti-money-launderinginformation by taxauthorities, throu gh
the issueofthe Legislative Decree 18 May 2018,no0. 60.

The EU Council Directive 2018/822/EUo0f25 May 2018 (“DAC6 ) implemented the mandatory automatic
exchangeofinformation in the field oftaxation in relation toreportable cross-border arrangements. Under
DACS6 intermediaries which meetcertain criteriaand taxpayers arerequired to disclosetotherelevant Tax
Authoritiescertain cross-border arrangements, which contain one or more ofa prescribed listofhallmarks,
performed from 25 June 2018 onwards.

Prospective investors should consult their tax advisers on the tax consequencesderivingfrom the application
ofthe Directive on Administrative Cooperation.

170



T AXATION IN LUXEMBOURG

The follow ing is a general description of certain Luxembourg tax considerations relating to the Covered Bonds. It
does not purport to be a complete analysis of all tax considerations relating to the Covered Bonds, w hether in
Luxembourg orelsew here. Prospectivepurchasers ofthe Covered Bonds should consult theirow n tax advisers as
to w hich countries’ tax law s could be relevant to acquiring, holding and disposing of the Covered Bonds and
receiving payments of interest, principaland/orotheramounts underthe Covered Bonds and the consequences
of such actions underthe taxlaw s of Luxembourg. This overview is based upon the law as in effect on the date of
this Base Prospectus. The information contained w ithin this section is limited to withholding tax issues, and
prospective investors should notapply any information set out below to otherareas, including (but not limited

to) thelegality of transactions involving the Covered Bonds.
Withholding Tax

All payments ofinterest and principal by the Issuerinthe context of the holding, disposal, redemption or
repurchase of the Covered Bondscan be madefreeand clear of any withholdingor deduction for or on account of
any taxes of whatsoever nature imposed, levied, withheld, or assessed by Luxembourgor any political subdivision
or taxingauthority thereof or therein, in accordance with the applicable Luxembourglaw,subject however, with
respect toLuxembourgresidentindividual investors, tothe application of the Luxembourglaw of 23 December
2005, asamended, pursuant towhich:

(i) a 20 % withholding tax (which is final when Lu xembourgresident individualsareactingin the context of the
management oftheir privatewealth) can be levied on certain interestincome paid or ascribed by Luxembourg
resident payingagentstoLuxembourgresidentindividuals,including accrued interest received upon sale,
redem ption or repurchase of the Covered Bonds (i.e. with certain exemptions). Respon sibility for the withholding
of tax in application of the above-mentioned Lu xembourglaw of 23 December 2005, asamended,is assumed by
the Luxembourgresident payingagent within them eaningof such lawand notby thelssuer; and

(ii) Luxembourgresidentindividuals actingin the context ofthe management oftheir private wealth can opt to
self-declare and pay a final20% tax on certain interestincome paid or ascribed by paying agents located in a
Mem ber State ofthe European Union (other than Luxembourg)or in a Member Stateofthe European Economic
Area.In such case,the20%taxiscalculated on the same amounts as for payments made by Luxembourgresident
payingagentsand theoption for the 20 %tax mustcover all interest payments madeby thepayingagents within
theentire fiscal year.

OtherTaxes

Neither theissuance nor the transfer of Covered Bonds willgiverisetoany Luxembourgstamp duty,issuance tax,
registration tax or similar documentary taxes or duties, provided thattherelevantissueor transfer agreement is
not registered in Luxembourg. A fixed or ad valorem registration dutyin Luxembourgmay, however, apply (i)
upon voluntaryregistration (présentation a l'enregistrement)ofthe Covered Bondsbeforethe Registration and
Estates Department (Adm inistration de l'enregistrement, des domaines et de la TVA) in Luxembourg, or (ii)ifthe
Covered Bondsare (a)attached toa com pulsoryregistrable deed under Luxembourglaw (acte obligatoirement
enregistrable) or (b) deposited with the officialrecords of a notary (déposéau rang des minutes d’'un notaire).

Wherea holder of Covered Bondsisa resident of Luxembourg for Luxembourginheritance tax purposes at the
tim e ofhis/ her death,the Covered Bondsareincludedin his/ her taxable estate for inheritance tax assessment

purposes.

Gift taxmaybe due on a gift or donation of Covered Bondsifembodiedina Luxembourg deed or registered in

Luxembourg.
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TERMS AND CONDITIONS OF THE COVERED BONDS

The followingisthetextoftheterms and conditions ofthe Covered Bonds (the “Conditions "and, each of
them, a “Condition”). Forthe avoidance of doubt, the Conditions donotapply tothe Registered Covered
Bonds.Inthese Conditions, references to the “holder”of Covered Bonds andto the “Bondholders”aretothe
ultimate owners of the Covered Bonds. Covered Bonds will at all times be in book-entry form
(dem aterialised form ) and titleto the Covered Bondswillbe evidenced by book-entriesw ith Monte Titoli
S.p.A.inaccordancew ith the provisions of (i) A rticle §3-bisand ff. ofthe Financial Services Actand (ii) the
resolution dated 13 August, 2018 jointly issued by the Commissione Nazionaleper le Societa e la Borsa
(“CONSOB ")andthe Bank ofItaly and publishedin the Official Gazette ofthe Republicofltaly (Gazzetta
Ufficiale della Repubblica Italiana) No. 2010f30 August 2018 (the “Joint Resolution’), assubsequently
amendedand supplemented from timetotime. Exceptedforthe Registered Covered Bonds, no certificate or
physicaldocumentoftitlewillbeissued in respectofthe Covered Bonds. The Bondholders are deemed to
havenoticeofandareboundby, and shallhave the benefit of, inter alia, the termsofthe Rulesofthe
Organisation ofthe Bondholdersattachedto,andforming partof, these Conditions.

In relation to Registered Covered Bonds,thetermsand conditionsofsuch Series of Registered Covered
BondswillbeassetoutintheRegistered Covered Bondandthe Registered CB Conditions, together with
the Registered CBRulesA greementrelating to such Registered Covered Bond. Any reference to a
“Registered CB Condition”other than in thissection shallbedeemedtobe,as applicable, a referenceto the
relevant provision ofthe Registered Covered Bond, or the Registered CB Conditionsattachedasa schedule
theretoortheprovisions ofthe Registered CBRules Agreement relating to such Registered Covered Bonds.

Any referencetothe Conditionsora Condition shall be referred to the Conditions and/or the Registered CB
Conditions asthe contextmay require. Any referencetothe Covered Bondholdersshallbereferredto the
holders ofthe Covered Bonds and/or theregistered holderforthetimebeing ofa Registered Covered Bond
asthe contextmay require.

Any referencetothe Covered Bondsw illbe construedas toincluding the Covered Bondsissued under the
Conditions and/or the Registered Covered Bondsas the context may require.

1. INTRODUCTION

1.1 Programme: Mediobanca - Bancadi Credito Finanziario S.p.A. (the “Issuer”) has established a
covered bond programmein December 2011 (the “Programme”) for the issuance ofup to €
10,000,000,0001in aggregate principalamountofobbligazionibancarie garantite (the “Covered
Bonds”) guaranteed by Mediobanca Covered Bond S.r.1. Covered Bonds areissued pursuantto,and
in compliance with,the provisionsofLaw 130/990f30 April1999,as amendedand supplemented
from timeto time (“Law 130/99”), Ministerial Decree No. 310 of the Ministry for the Economyand
Financeof24 March2010 (the “MEFDecree”) and the supervisoryinstructionsofthe BankofItaly
relating to covered bonds under PartIII,Chapter 3,ofthecircularno. 285 of 17 December 2013,
containingthe “Disposizionidivigilanzaperle banche” as further implemented and amended (the
“BoIlRegulations”andtogether withLaw 130/99 and the MEF Decree, the “Covered Bonds
Law”)asamended and implemented from time to time.

1.2 FinalTerms: Covered Bondsareissued in series (each a “Series”)and each Series maycomprise one
or moretranches(eacha “IT'ranche”) of Covered Bonds. Each Seriesor Tranche is the subject of
finalterms (the “Final Term s”) which complete these terms and conditions (the “Conditions”).
The termsand conditionsapplicableto anyparticular Seriesor Tranche of Covered Bonds are these

172



1.3

1.4

1.5

1.6

1.7

1.8

1.9

Conditions ascompleted by therelevant Final Terms.Intheevent of any inconsistency between
these Conditions and therelevantFinal Terms, therelevant Final Terms shall prevail.

Guarantee: Each Series of Covered Bonds is the subject ofa guarantee executed on or aboutthe First
IssueDate (the “Guarantee”) entered into between the Guarantor andthe Representative of the
Bondholders (asdefined below) for the purpose of guaranteeing the paymentsdue from the Issuerin
respect ofthe Covered Bondsofall Seriesissuedunder the Programme. The Guarantee willbe
collateralised and backed by a portfolio constituted by certain eligible assets assigned from time to
time tothe Guarantor pursuantto Master Purchase Agreement and the Portfolio Management
Agreement (asdefined below) and in accordance with the provisions ofthe Covered Bonds Law. It
beingunderstood thattherecourse ofthe Bondholderstothe Guarantor under the Guarantee willbe
limitedto theassetsofthe Cover Pool(as defined below).

ProgrammeAgreement and Subscription Agreement: In respect of each Series or Tranche of
Covered Bondsissued under the Programme, the Dealer(s) (as defined below) has/have agreed to
subscribe for the Covered Bondsand pay therelevantIssue Price (asdefined below) ontherelevant
IssueDate (asdefined below)pursuanttotheprovisionsoftheagreement entered into between,
inter alios, the Issuer and the dealer(s) named therein and/ or acceding thereto (the “Dealers”) on or
about the FirstIssue Date (the “Programme Agreement”), as supplemented (ifapplicable) by a
subscription agreementtobeentered intoon oraboutthe relevant Issue Date of any Series or
Tranche among the Issuer, the Guarantor and the relevant Dealer(s) (the “Subscription
Agreement”).

MonteTitoliMandate A greement:Inamandateagreement with Monte Titoli S.p.A. (“Monte
Titoli”)(the “Monte TitoliMandate Agreement”), Monte Titolihasagreed to provide the Issuer
with certain depository and administration servicesin relation to the Covered Bonds.

The Covered Bonds: Except where stated otherwise, allsubsequentreferencesin these Conditions to
“Covered Bonds”aretothe Covered Bonds whicharethesubjectoftherelevant FinalTerms, but
allreferencesto “each Seriesor Tranche of Covered Bonds” aretoboth (i) the Covered Bonds which
are thesubjectoftherelevantFinal Terms and (ii)each other Seriesor Tranche of Covered Bonds
issuedunder the Programme whichis outstanding from time to time.

Rules ofthe Organisation ofthe Bondholders: Therulesofthe Organisation ofthe Bondholders(the
“Rules”)areattachedto,andforman integral part of, these Conditions. References in these
Conditions tothe Rulesinclude such rules as from time totime modified in accordance with the
provisionscontained therein and any agreementor other documentexpressedto be supplemental
thereto.Bondholdersare deemed to havenotice of,areentitledtothebenefitofand are bound by,
interalia,theterms ofthe Rules.

Rightsofthe Bondholders:The rights and powersofthe Bondholders and ofthe Representative of
the Bondholders shall be exercised in accordance with these Conditions, the Rules and the
Intercreditor Agreement.

Sum m aries: Certain provisionsofthese Conditions are summaries ofthe Transaction Documents (as
defined below) and are subjectto their detailed provisions. Bondholdersaredeemedtohave notice
of, are entitled tothebenefitofand arebound by, allthe provisionsofthe Transaction Documents
applicableto them. Copies ofthe Transaction Documentsare available for inspection by Bondholders
duringnormal business hoursat theregistered office ofthe Representative ofthe Bondholders from
time totime and, where applicable,at the Specified Office(s)ofthe Payin g Agent.
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2. DEFINITIONS ANDINTERPRETATION
2.1 Definitions:Inthese Conditions thefollowing expressionshavethe following m eanings.

ABS General Criteria (Criteri Generalidei Titoli ABS ) meansthe eligibility criteria on the basison which
shallbeselected the Asset Backed Securitiestobeincluded in each Portfolio, as specified in the Schedule 1 —
PartI — SectionIII tothe Master Purchase Agreement.

Acceptance Date (DatadiAccettazione) means (i) withrespect to the purchase of each Subsequent
Portfolio,a date fallingnot later than the third Business Day preceding each Issue Date,and (ii) withrespect
to the purchase ofeach Further Portfolio, a date falling notlater than the third Business Day preceding each
Guarantor Payment Date.

Accountmeanseachofthe Collection Account,the Transaction Account, the Securities Account,the
Reserve Account,the Swap Collateral Account and the Ex penses Account and any other accountwhich may
be opened in thename ofthe Guarantor for the depositofany Eligible Assetand Integration Assets and/ or
Eligible Investmentsunder the Cash Management Agreement.

AccountBank means Mediobancaorany otherentityappointed from time to time to act as such in
accordance with the Cash Management Agreement.

Accrual Yield hasthemeaning givenin therelevant Final Terms.
Additional Business Centre(s) meansthecityorcitiesspecified as suchin therelevant Final Terms.
Additional Financial Centre(s) meansthecityorcitiesspecifiedas suchin therelevant Final Terms.

Additional Seller meansany additionalentityofthe MediobancaGroup which may from time to time
enterintotheProgrammein capacityas seller under the Master Purchase Agreement.

Adjusted Aggregate Loan Amountmeanstheamount calculated pursuant to the formulasetoutin
clause2.2 ofthe Portfolio Management Agreement.

Amortisation Testmeansthetest whichwillbe carried out pursuant to thetermsofthe Portfolio
Management Agreementin order to ensurethat, on each Calculation Date, following the deliveryofan Issuer
Default Notice,the outstandingprincipal balance ofthe Cover Poolwhich for such purposeis considered as
an amount equal to the Amortisation Test Aggregate Loan Amountis higherthan orequal to the Principal
AmountOutstanding ofallSeries of Covered Bonds issued under the Programme.

Amortisation Test Aggregate Loan Amount has the meaning ascribed to it in the Portfolio
Management Agreement.

Amortisation Test Verificationhasthemeaningascribed to itin Clause 5 of the Asset Monitor
Agreement.

Asset (Attivo) means, collectively, the Eligible Assetsand the Integration Assets which willbe transferred by
the Sellertothe Guarantorin the context ofthe Programme.

Asset Backed Securities (TitoliA BS) means,pursuanttoarticle 2,sub-paragraph 1(d), of MEF Decree the
assetbacked securities for which arisk weightnot exceeding20%is applicablein accordance with the Bank
ofltaly's prudential regulations for banks - standardised approach - provided thatat least 95%oftherelevant
securitised assets are:
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(1) Residential Mortgage Loans;
(i1) Commercial Mortgage Loans;
(ii1) Public Assets.

Asset Coverage Testmeansthetest whichwillbecarried out pursuant to the termsofthe Portfolio
Management Agreementin order toensurethat, on therelevant Calculation Date, the Adjusted Aggregate
Loan Amountis at leastequalto the aggregate Principal Amount Outstandingofthe Covered Bonds issued
undertheProgramme.

Asset Coverage Test Verificationhasthemeaningascribed to it in Clause 4 of the Asset Monitor
Agreement.

Asset Monitor Agreement meanstheassetmonitor agreement entered intoonorabout the First [ssue
Date between the Asset Monitor,the Issuer,the Guarantor, the Seller,the Servicer,the Representative ofthe
Bondholders and the Test Report Provider.

Asset Monitor means BDOItaliaS.p.A. or any other entity appointed from time totimeto act as such in
accordance with the Asset Monitor Agreementand in compliance with the Covered Bonds Law.

Asset Monitor Reportmeans the report whichshallbedeliveredby the Asset Monitor on each Asset
Monitor Report Date to the Issuer, the Seller, the Guarantor, the Test Report Provider and the
Representative ofthe Bondholders pursuantto theterms and conditions ofthe Asset Monitor Agreement.

Asset Monitor ReportDate meansthedate on which an Asset Monitor Reportshallbedelivered by the
Asset Monitor,namely:

(1) with respecttothe Mandatory Test Verification and the Asset Coverage Test Verification, 10 Business
Days following receipt oftherelevant Test Performance Reportby the Test Report Provider on each
of(a) the Calculation Dateim mediately followingthe FirstIssue Date, (b) the Calculation Date
immediately preceding each anniversarydate ofthe FirstIssue Dateand (c)each Calculation Date as
referredtoin Clause 6.2 (BreachofMandatory Test and Asset Coverage Test prior to an Issuer
Default Notice) upon occurrence ofthe circumstances setoutthereunder; or

(i1) with respecttothe Amortisation Test Verification, 10 Business Days following receipt of the Test
Performance Reporttobedelivered by the Test Report Provider (on behalfofthe Guarantor)on each
Calculation Date after service ofanIssuer Default Notice (but prior to a Guarantor Default Notice).

Asset Percentage means (i) 84 percent.or (ii) such lesser percentage figure as determined from time to
time by the Test Report Provider (onbehalfofthe Guarantor andin accordance with the Rating Agency’s
methodology) and notified to Fitchand the Representative ofthe Bondholders, provided that the Asset
Percentagemaynot,at any time,behigherthan 84 per cent.

The Guarantor (or the Test Report Provider onits behalf) will,on the Calculation Date,send notification to
FitchandtheRepresentative ofthe Bondholdersofthe percentage figure selected by it,being the difference
between 100 percent.and theamountofcreditenhancementrequired to maintain thethencurrent ratings
ofthe covered bonds.

The Asset Percentage will be adjusted from timeto timein order to ensure that sufficient creditenhancement
will be maintained.

Available Funds (FondiDisponibili) means, collectively, the Interest Available Funds and the Principal
Available Funds.
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Banking Act (TUB) means Legislative Decree 1 September 1993,No.385assubsequently amended and
supplemented.

Base Interests (Tassodilnteresse) meansthebaseinterestsdueby the Guarantor under Clause5.1(Tasso
dilnteressedella Tranche A) and 5.2 (Tassodilnteresse della Tranche B) ofthe Subordinated Loan
Agreement.

Benchmarks Regulation meansthe Regulation (EU) No0.2016/ 1011 ofthe European Parliament and of
the Councilof8 June2016 on indices used as benchmarksin financialinstrumentsand financialcontracts or
to measurethe performance ofinvestment funds, asamended or supplemented from time to time.

Beneficiary meansthe Bondholders and any other person or entityentitled toreceivea payment from the
Guarantor under the Guarantee,in accordance with the Covered Bonds Law.

BolI Regulations (Regolamento della Banca d Italia) means supervisory instructionsofthe Bank of I'taly
relating to covered bonds under PartIII, Chapter 3,ofthecircularno. 285 of 17 December 2013, containing
the “Disposizionidivigilanzaperle banche”as furtherimplemented and amended.

Bondholders (PortatorideiCovered Bond) means the holders, from time to time, ofany Covered Bonds of
each Series of Covered Bonds.

Borrower meansany person in favour of which any Mortgage Loan or Public Loan has been grantedbythe
Seller.

BreachofTest Notice meansthenotice delivered by the Representative ofthe Bondholders in accordance
with thetermsofthe Portfolio Management Agreement and Condition 11.

Business Day (Giorno Lavorativo) means any day (other than a Saturday or Sunday) on which banks are
generally open for business in Milan, Luxembourgand London and on which the Trans-European
Automated Real Time Gross Settlement Ex press Transfer System (or any successor thereto) is open.

Business Day Convention,in relation toanyparticular date,hasthe meaning given in therelevant Final
Termsand, ifsospecifiedin therelevant Final Terms, may have different meaningsin relation to different
datesand,in thiscontext,the followingexpressionsshallhave the followingmeanings:

(1) “Following Business Day Convention”meansthat therelevantdate shallbepostponed to the first
followingday thatis a Business Day;

(ii)) “Modified Following Business Day Convention”or “‘Modified Business Day Convention”
meansthattherelevantdateshallbe postponedtothefirstfollowing daythat is a Business Day unless
that day falls in the next calendar month in which case that date willbe the first preceding daythatis a
Business Day;

(iii) “PrecedingBusiness Day Convention”meansthattherelevantdateshallbebroughtforward to
the firstpreceding day that is a Business Day;

(iv) “FRN Convention”,“Floating Rate Convention”or “Eurodollar Convention”meansthateach
relevantdateshallbethedate which numericallycorresponds to the preceding such date in the
calendar month which is the number of months specified in the relevant Final Termsas the Specified
Period after the calendar monthin whichthe preceding such date occurred provided, however, that:

(A) ifthereisnosuchnumerically correspondingday in the calendar month in which any suchdate
shouldoccur,thensuch date willbe thelastday which is a Business Day in that calendar month;
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(B) ifanysuchdatewouldotherwisefallona day whichisnota BusinessDay,thensuchdate will be
the firstfollowing daywhich is a Business Day unlessthat day fallsin the next calendar m on th,
in whichcaseit will bethe first preceding day whichis a Business Day;and

(C) iftheprecedingsuch dateoccurredonthelast dayin a calendar month which was a Business
Day, thenall subsequent suchdateswillbethelastdaywhich is a Business Day in thecalendar
month whichis the specified number of monthsafter the calendar month in which the preceding
such dateoccurred;

and

(v) “No Adjustment’meansthattherelevantdateshallnot beadjustedin accordance with any Business
Day Convention.

Calculation Agent meansCheBancaorany other entity appointed from time to time to act as such in
accordance with the Cash Management Agreement.

Calculation Amounthasthemeaning givenin therelevant Final Terms.

Calculation Date means (i) withreference to the activities tobecarried outby the Calculation Agent, a date
fallingnotlater thanthesecond Business Day preceding each Guarantor Payment Date, and (ii) with
reference totheactivities tobe carried outby the Test Report Provider, a date fallingnotlater than the 3rd
Business Day following the Quarterly Report Date.

Call Option has themeaninggivenin therelevant Final Terms.

Cash Management Agreementmeans thecashmanagementagreemententered into on or about the
First Issue Date between the Issuer, the Guarantor, the Servicer, the Seller, the Account Bank, the
Investment Manager,the Cash Manager, the Calculation Agent,the Interest Determination Agent, the Paying
Agent, the Test Report Provider and the Representative ofthe Bondholders.

CB PaymentDate means the FirstCBPaymentDate and any date or dates specified as such in, or
determinedin accordance with the provisions of,therelevant Final Termsand, ifa Business Day Convention
is specifiedin therelevant Final Terms:

(1) asthe samemaybeadjustedin accordance with therelevant Business Day Convention; or

(ii)) ifthe BusinessDay Convention is the FRN Convention, Floating Rate Convention or Eurodollar
Conventionandanintervalofa number ofcalendar months is specified in therelevant Final Terms a s
beingthe Specified Period,each of suchdatesas mayoccurin accordance with the FRN Convention,
Floating Rate Convention or Eurodollar Convention atsuch Specified Period of calendar months
followingtheInterest CommencementDate (in the case ofthe first CBPaymentDate) ortheprevious
CB PaymentDate (in any other case).

CBInterestPeriod meanseach period beginning on (and including)the Interest CommencementDate or
any CBPaymentDateandendingon (butexcluding)the following CBPayment Date.

Clearstream means Clearstream BankingSociété Anonyme, Luxembourg with offices at 42 avenue JF
Kennedy,L-1855 Luxembourg.

Collection Account meanstheeurodenominatedbank accountestablishedin thenameoftheGuarantor
with the Account Bank, IBAN: 1T82Y1063101600000070201377,0r such other substitute account asmaybe
opened in accordance with the Transaction Documents.
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Collection Period (Periodo dilncasso) meansthe quarterly periodsofeach year commencing on (and
including) thefirstcalendar dayofmonths of January, April, July and October and endingon (and
including),respectively,thelastcalendar dayofthe monthsofMarch,June, September and December and,
in the caseofthefirst Collection Period in relation to the Initial Portfolio,commencingon (and excludin g)
the Initial Valuation Dateand endingon (and excluding) the firstcalendar dayofmonth ofJanuary 20 12.

Collection Policies (Procedure diRiscossione)meanstheprocedures implemented by the Servicer for the
management, collectionandrecoveryoftheinstalmentsandalland any otheramounts from time to time
dueinrelation to the Assets, pursuant to the Schedule 1 tothe Servicing Agreement.

Commercial Mortgage Loan Agreement (Contrattodi Mutuolpotecario Commerciale) means any
commercial mortgage loan agreement under which a CommercialMortgage Loanhasbeen grantedin favour
to the relevant Debtor.

Commercial Mortgage Loan (Mutuo Ipotecario Commerciale) meansany Mortgage Loan secured by a
Mortgageona Real Estate Assetintended to commercial activities (destinato ad uso commerciale)
comprisedin the Cover Pool.

CONSOB means Commissione Nazionale per le Societa e la Borsa.

Corporate Servicer (PrestatorediServiziAmministrativiymeans D&B Tax AccountingS.r.l.— societatra
professionisti or anyother entity appointed from time totimetoactas such in accordance with the Corporate
Services Agreement.

Corporate Services Agreement (ContrattodiServiziAmministrativi) meansthe agreement entered into
on 17 June,2020 between the Guarantor and the Corporate Servicer pursuant to which the Corporate
Servicer will provide certain administration services to the Guarantor in the contextofthe Programme.

Covered Bonds Law (Normativa sui Covered Bond) means,jointly,the Law 130/99,the MEF Decreeand
the Bol Regulations.

Covered Bond means any covered bond ofany Series issued from time to time by the Issuerin the context
ofthe Programme.

CoveredBond Swap Agreements meansthe 1992 ISDA Master Agreements entered into between the
Guarantor and therelevant Covered Bond Swap Counterpartyon or aboutthe First Issue Date, together with
the relevant Schedule,therelevant Credit Support Annexwhichmaybefromtimetotimeenteredintoin the
context ofthe Programmeandtherelevantconfirmations, whichmaybefromtimetotime entered into in
the contextofthe Programme, documenting the interest rate swap transactions supplemental thereto.

Covered Bond Swap Counterparty means Mediobanca, actingin such capacityor any other entityacting
assuchpursuanttothe Covered Bond Swap Agreements.

Cover Pool (Patrimonio Separato) means the cover pool constitutedby (i) the Eligible Assets and the
Integration Assetspurchased from timetotime by the Guarantorin thecontext ofthe Programme and (ii)
the Liquidity.

CoverPool Swap Agreement means the 1992 ISDA Master Agreementsentered into between the Issuer
and the Cover PoolSwap Counterparty on oraboutthe FirstIssue Date,together with therelevant Schedule,
the relevant Credit Support Annexwhichmaybefromtime to time entered into in the context of the
Programmeandtherelevantconfirmations, whichmaybe from timetotimeentered intoin the context of
the Programme,documentingtheinterestrate swap transactions supplementalthereto.
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Cover Pool Swap Counterparty means Mediobanca, acting in such capacityor any other entity acting as
such pursuant tothe Cover PoolSwap Agreement.

CurrentBalance meansinrelation toa MortgageLoan and/or any other Asset and/or any Eligible
Investmentat anygivendate,the Outstanding Principal Balancerelatingto that Mortgage Loan and/or th at
Asset and/or thatEligible Investmentas at thatdate.

Day CountFraction means, inrespect ofthecalculation of an amount for any period of time (the
“Calculation Period”),such daycount fraction as maybe specifiedin these Conditions or the relevant
Final Terms and:

(i)

(ii)

(iii)

(iv)

)

(vi)

(vii)

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

(a) wheretheCalculation Period is equal to or shorter than the Regular Period during which it falls,

the actual number ofdays in the Calculation Period divided by the product of (1) the actual
numberofdaysin such Regular Periodand (2)the number of Regular Periods normally ending
in any year;and

(b)  wheretheCalculation Period is longer than one Regular Period, the sum of:

(A) theactualnumberofdaysin such Calculation Period falling in the Regular Period in
whichit beginsdivided by the productof(1) the actual number ofdays in such Regular
Periodand (2) thenumber of Regular Periodsin any year;and

(B) theactualnumber ofdays in such Calculation Period fallingin thenext Regular Period
divided by the productof(a) theactual number ofdaysin such Regular Period and (2) the
number ofRegular Periods normally ending in any year;

if Actual/365 or Actual/ Actual (ISDA) is sospecified,meanstheactualnumberof days in the
Calculation Period divided by 365 (or,ifany portion of the Calculation Period fallsin a leap year, the
sum of(A)theactualnumber ofdays in thatportion ofthe Calculation Period fallingin a leap year
divided by 366 and (B) theactual number of daysin that portion ofthe Calculation Period fallingin a
non-leap year divided by 365);

if Actual/365 (Fixed) is so specified, meansthe actual number ofdays in theCalculation Period
divided by 365;

if Actual/360 is sospecified, meanstheactualnumber ofdaysin the Calculation Period divided by
360;

if30/360 (Fixedrate) is sospecified, means thenumber ofdaysin the Calculation Period divided
by 360 (thenumber ofdays tobecalculated on the basisofa year of360 days with 1230-daymonths
(unless (i) thelastday ofthe Calculation Periodis the31stday ofamonth but the first day of the
Calculation Periodis a day other thanthe30thor31st dayofa month, in which casethe month that
includesthatlastday shallnotbeconsideredtobeshortenedtoa 30-day month, or (ii)the last day of
the Calculation Period is the lastday ofthe month ofFebruary, in which case the month of February
shallnot be consideredtobelengthenedtoa 30-daymonth);

if Actual/365 (Sterling) is specifiedin the applicable Final Terms,theactualnumber of days in
the CBInterest Period divided by 365 or, in thecaseofa CBPaymentDate fallingin a leap year, 366;

if30/360 (Floating Rate)is sospecified, thenumber ofdaysin the Calculation Periodin respect
ofwhichpaymentis being made divided by 360, calculated on a formulabasis as follows

[360x(Y, - Y, )|+ [30x(M,



(viii)

(ix)

Day CountFraction=

where:
Ylisthe year,expressed as a number,in which the firstday ofthe Calculation Period falls;

Y2 istheyear, expressed as a number, in which the day im mediately followingthelast dayincluded
in the Calculation Period falls;

M1isthe calendar month,expressed as anumber,in which the first dayofthe Calculation Period
falls;

M2 isthecalendar month,expressed asnumber, in which the day immediately followingthe last day
includedin the Calculation Period falls;

D1listhe firstcalendar day,expressed as a number,ofthe Calculation Period,unless such number
wouldbe 31, in whichcase D1 willbe30; and

D2 isthe calendar day, expressed as a number,immediately following thelastday included in the

Calculation Period, unless suchnumber wouldbe31and D1 is greater than 29, in which case D2 will
be30;

if30 E/360 or Eurobond Basisis so specified, thenumber of days in the Calculation Period in
respect of which paymentis being madedivided by 360, calculated on a formula basis asfollows:

Day CountFraction=
[360x(Y, -, )]+ [30x(M,
where:
Ylisthe year,expressed asa number, in which the firstday ofthe Calculation Period falls;

Y2 istheyear, expressed as a number, in which the day immediately followingthelast dayincluded
in the Calculation Period falls;

M1listhe calendar month,expressed as a number,in which thefirst dayofthe Calculation Period
falls;

M2 isthe calendar month,expressed as a number,in which the day immediately following the last
day included in the Calculation Period falls;

D1listhe firstcalendar day,expressed as a number,ofthe Calculation Period,unless such number
wouldbe 31, in whichcase D1 willbe30;and

D2 isthe calendar day, expressed as a number,immediately following thelastday included in the
Calculation Period, unless suchnumber would be 31,in which case D2 willbe 30;and

if30E/360 (ISDA) issospecified,thenumber ofdays in the Calculation Period in respectof which
paymentis beingmade divided by 360, calculated on a formulabasis as follows:

[360x(Y, - Y, )]+ [30x(M,
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where:
Ylisthe year,expressed asa number, in which the firstday ofthe Calculation Period falls;

Y2 istheyear, expressed as a number, in which the day im mediately followingthelast dayincluded
in the Calculation Period falls;

M1is the calendar month,expressed as anumber,in which the first dayofthe Calculation Period
falls;

M2 isthe calendar month,expressed as a number,in which the day immediately following the last
day included in the Calculation Period falls;

D1listhe firstcalendar day,expressed as a number,ofthe Calculation Period,unless(i) that dayis
the lastday of Februaryor (ii) suchnumber wouldbe 31, in which case D1 willbe 30; and

D2 isthe calendar day, expressed as a number,immediately following thelastday included in the
Calculation Period, unless (i) that dayis thelast dayofFebruary butnot the Maturity Date or (ii)
such number wouldbe 3 1,in which case D2 willbe 30, provided, however, thatin eachsuchcasethe
numberofdays in the Calculation Period is calculated from and includingthe first dayofthe
Calculation Period to but excludingthelastday ofthe Calculation Period.

Dealers means Mediobancaand MediobancalInternational,as well as any other entity which may be
appointed as suchby thelssuer upon execution ofa letterin thetermsor substantially in thetermssetoutin
Schedule 8 (Form of Dealer Accession Letter)tothe Programme Agreementon any other termsacceptable to
the Issuer and suchentity.

Debtor (Debitore Ceduto)means anyborrower,any person which has granted a Security Interest and/or
any other person whois liable for the payment or repaymentofamounts due in respectof an Asset or a
SecurityInterest and Debtors means from timetotimeallofthem.

Decree No.239 means theItalian Legislative Decree 1 April 1996, No.239 as amended and supplemented
from timeto time.

Deed of Charge meansthe English law deed ofchargeentered into on or about the First Issue Date
betweenthe Guarantorand the Representative ofthe Bondholders (actingas security trustee for the
Bondholders and for the other Secured Creditors).

Deed ofPledge meansthedeed ofpledge governed by Italianlawexecuted between the Guarantor, the
Representative ofthe Bondholdersand the AccountBank in the contextofthe Programme.

Defaulted Assets (Attiviin Sofferenza)means (A)any Asset arising from Mortgage Loans and Public
Entities Receivables included in the Cover Pool(a) havingat least seven monthly instalments which are past
due andunpaid, andin relation to which therelevant Debtor hasbeen classified asbeing “in sofferenza” by
the Servicer in accordance with the BankofItalyregulations asamended and updated from timetotimeand
collection policy thereof,and (B) the Assetsdifferent from the Mortgage Loans and the Public Entities
Receivables included in the Cover Poolin relation to which therelevant Debtor has been classified as being
“in sofferenza”by the Servicer in accordance with the Bank ofItalyregulations as amended and updated
from timetotime and collection policy thereof.

Defaulting Party has themeaning ascribed tothatterm in the Swap Agreements.
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Delinquent Assets means (A) any Asset arising from Mortgage Loans and the Public Entities Receivables
includedin the Cover Poolhaving (a)daysin arrear for more than 90 daysor (b) (“inadempienza probabile™)
four instalments which are past due and fully unpaid, even ifsuch instalments arenot consecutive and (B)
the Assets different from the Mortgage Loansand the Public Entities Receivablesincluded in the Cover Pool
inrelationto whichtherelevant Debtor has been classified as being“ad inadempienza probabile” by the
Servicerin accordance with the Bank ofItaly regulationsas amended and updated from time to time and
collection policy thereof.

Due for Payment Date means (a)a Scheduled Due for Payment Date (as defined below) or (b) following
the occurrence ofa Guarantor EventofDefault,the date on which the Guarantor Default Noticeis served on
the Guarantor. Ifthe Due for Payment Dateis nota Business Day,Due for Payment Date will be the next
Business Day.

Earliest Maturing Covered Bonds means,at any time,the Seriesof Covered Bondsthat hasorhave the
earliest Maturity Date or Extended Maturity Date (iftherelevant Series of Covered Bonds is subject to an
Extended MaturityDateandtherelevant Extension Period has already started) asspecifiedin the relevant
Final Terms.

Early Redemption Amount (Tax) means,in respectofany Series of Covered Bonds, the principal
amountofsuch Series or such other amount asmay be specified in,ordetermined in accordance with, the
relevantFinalTerms.

Early Redemption Date means, asapplicable,the Optional Redemption Date (Call), the Optional
Redemption Date (Put) orthedate on which any Series of Covered Bondsis to be redeemed pursuant to
Condition 8 (c) (Redemption for tax reasons).

Early Termination Amount means, in respect ofany Series of Covered Bonds,theprincipal amount of
such Series or such other amount asmay be specified in,or determined in accordance with,the Terms and
Conditions or therelevant Final Terms.

Eligible Assets (Artivildonei)means the following assets contemplated under article 2,sub-paragraph 1, of
the MEF Decree:

(i)  the Residential Mortgage Loans;
(ii)) the Commercial Mortgage Loans;
(iii) the Public Assets; and

(iv) the Asset Backed Securities.

Criteria (Criteri) means (i) with respect to the Initial Portfolio, collectively, the General Criteria and the
Specific Criteriaofthe Initial Portfolio and (ii) withrespect to the Subsequent Portfolios and Further
Portfolios,collectively, the General Criteria, the Specific Criteria and the Further Criteria (ifany) of the
relevant Subsequent Portfolio or Further Portfolio.

Eligible Institution means anydepositoryinstitution organisedunderthelaws of any State which is a
memberofthe European Unionorofthe United Stateshavinga Long-Term Ratingat leastequal to “BBB”or
a Short-Term Ratingat leastequal to “F2”by Fitch or which is guaranteed by an entityhavinga Long-Term
Ratingatleastequalto “BBB” ora Short-Term Ratingat leastequal to “F2”by Fitch.

Eligible Investments meansthe Euro denominated senior (unsubordinated) debt securitiesorother debt
instruments, provided that,in all cases:
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(a) such investments are im mediately repayableondemand, disposable without penalty or have a
maturitydate fallingon or beforethethird Business Day precedingthe Guarantor Payment Date
immediately succeeding the Collection Period in respectofwhich such eligible investments were
made;

(b) such investments provide a fixed principalamountat maturity (suchamountnotbeinglower than
the initially invested amount) orin caseofrepayment or disposal, the principal amountupon
repayment or disposal is at leastequaltothe principalamountinvested and cannot include any
embedded options (unless full payment of principal is paid in cash upon the exercise ofthe
embedded option;

(c) such debtsecurities or other debt instruments havingat least:
() “BBB” or "F2”, for investments maturingup to 30 days;
2) “AA-"or “F1+”,forinvestments maturing from 30 daysto 365 days;
(d) a Euro denominated time deposit (including, for avoidance ofany doubt, a term deposit) opened

with the Account Bank or any other Eligible Institution; and

(e) repurchase transactionsbetween the Guarantor and an Eligible Institution in respect of Euro
denominated debt securitiesor other debtinstruments having therating requirements specified
under paragraph (c) above, provided that (i) titletothe securities underlying such repurchase
transactions (in the period between the execution oftherelevantrepurchasetransactions and their
respective maturity)effectivelypasses to the Guarantor and the obligations of the relevant
counterparty arenotrelated tothe performance oftheunderlyingsecurities, (ii) such repurchase
transactions have a maturity date falling on or before the third Business Day preceding the
Guarantor Payment Date im mediatelysucceedingthe Collection Period in respect of which such
eligibleinvestments were made. .

EURIBOR shallhavethe meaning ascribed toit in therelevant Final Terms.

Euro,€ andEURrefertothesingle currencyofmember statesofthe European Union which adoptthe
single currencyintroduced in accordance with the treaty establishingthe European Community.

Euroclear meansEuroclear Bank S.A./N.V., with offices at 1 Boulevard du Roi AlbertII, B-1210 Brussels.

Euro Equivalent means,in case ofan issuance of Covered Bondsdenominated in currencyother than the
Euro,anequivalentamountexpressed in Euro calculated by the Calculation Agentat the prevailing exchange
rate or,in case a cross-currencyswap hasbeen entered in respect ofa Series of Covered Bonds, theexchange
rate oftherelevantcross-currency swap.

Excluded Scheduled Interest Amounts meansany additionalamountsrelatingtodefault interest or
interestupon interest payable by the Issuer.

Excluded Scheduled Principal Amounts meansany additionalamountsrelatingto prepayments, early
redemption,broken fundingindemnities,or penalties payable by the Issuer.

Excluded Swap Termination Amountmeans any termination paymentdue and payable by the
Guarantor toa Swap Counterparty, where the Swap Counterparty is the Defaulting Partyor the sole Affected
Party pursuant to therelevant Swap Agreement.

Expenses Account means theeurodenominated accountestablishedin thename ofthe Guarantor with
the Account Bank,IBAN: IT78T1063101600000070201380,0rsuchothersubstitute accountas maybe
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opened in accordance with the Cash Management Agreement, into which the Retention Amount willbe
creditedand from which any Expensesand Taxes will be paid duringthe period comprised between
a Guarantor Payment Date and the im mediately subsequent Guarantor Payment Date.

Expenses means any documented fees, costs,expenses,tobepaid by the Guarantorin orderto preserve its
corporate existence,to maintain it in good standing and to comply with applicable legislation.

Extended Maturity Date meansthedate, ifany specified as such in therelevant Final Termswhen final
redemption paymentsin relation to a specific Series of Covered Bonds become due and payablepursuant to
the extension oftherelevant Maturity Date .

Extension Determ ination Date means, withrespecttoeach Series of Covered Bonds, the date falling
sevendaysafter the Maturity Date oftherelevant Series.

Extension Period means, withreferenceto the Series of Covered Bonds subjectto an Extended Maturity
Date, theperiod startingon therelevant Maturity Date (included) andending on the relevant Extended
Maturity Date (excluded).

Extraordinary Resolutionhasthemeaninggiven in the Rules attached to the Conditions.

Facility means the facility tobe granted by the Subordinated Lender pursuantto the terms of Clause 2 of the
Subordinated Loan Agreement.

FinalRedemption Amount means, in respectofany Series of Covered Bonds,the principalamount of
such Series.

FinalTerms means thefinaltermsrelated to each Series of Covered Bond whose formis included in the
Prospectus.

First CBPaymentDate meansthedate specifiedin the relevant Final Terms.

First Issue Date (Prima Data di Emissione) meansthelssue Dateofthefirst Series of Covered Bonds
issuedunder the Programme.

Fitch meansFitch Ratings Ireland Limited.

Fixed Coupon Amounthasthemeaninggiven in therelevant Final Terms.

Fixed Rate Covered Bond meansa Covered Bond specified as such in therelevant Final Termes.
Fixed Rate Provisions means Condition 5 (Fixed Rate Provisions).

Floating Rate Covered Bond meansa Covered Bond specified as suchin therelevant Final Terms.
Floating Rate Provisions means the relevant provisions of Condition 6 (Floating Rate Provisions).

Further Criteria (Criteri Ulteriori) means the eligibility criteria,other thanthe GeneralCriteria and the
Specific Criteria, which the Seller and the Guarantor mayapply,from time to time, to each Subsequent
Portfolio and Further Portfolio, specifying such further criteriain the Schedule Bto the relevant Transfer
Proposal.

Further Portfolio (Portafoglio Ulteriore)means allthe Eligible Assets, compliant with the General
Criteria, therelevant Specific Criteria and therelevant Further Criteria (ifany), whichmay be purchased as a
pool(in blocco) and pro solutoby the Guarantor pursuantto Clause 4 (Cessionedi Ulteriori Portafoglisu
baserevolving) ofthe Master Purchase Agreement.
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General Criteria (Criteri Generali) means,jointly, (i) the Mortgage GeneralCriteria, (ii) the Public Assets
General Criteria and (iii) the ABS General Criteria.

Guarantee meansthe guaranteeissued on or aboutthe FirstIssue Date by the Guarantorin favour of the
Beneficiaries.

Guaranteed Payment Obligations meansthe paymentobligations ofinterest and principalin relation of
each Series of Covered Bonds guaranteed under the Guarantee.

Guaranteed Amounts means(a) prior totheservice ofa Guarantor Default Notice,with respect to any
Scheduled Due for Payment Date,the sum ofamountsequal to (i) the Scheduled Interestand the Scheduled
Principal, in each case, payable onthat Schedule Due for Payment Date or any other amounts due and
payable by the Issuerunder the Covered Bondspursuanttothe Termsand Conditions and therelevant Final
Termsand (ii) allamounts payable by the Guarantor under the Transaction Documentsrankingsenior to any
paymentduein respect ofthe Covered Bondsaccordingto the applicable PriorityofPayments, or (b) after
the service ofa Guarantor Default Notice, an amountequal to (i) therelevant Early Redemption Amount (as
defined and specifiedin the Termsand Conditions)plus allaccrued and unpaid interests and allother
amountsdueand payablein respectofthe Covered Bonds, including all Excluded Scheduled Interest
Amountsandall Excluded Scheduled Principal Amounts (whenever the same arose), and (ii) allamounts
payable by the Guarantor under the Transaction Documents ranking senior to any paymentduein respectto
the Covered Bonds accordingto the applicable Priority of Payments. The Guaranteed Amountsinclude any
Guaranteed Amountthat wastimely paidby oronbehalfoftheIssuertothe Bondholders totheextentit has
beenclawed back andrecovered from the Bondholders by thereceiver or liquidator,in bankruptcy or other
insolvencyor similar proceedings for the Issuernamed oridentified in the order,andhasnot been paid or
recovered from any other source (the “Clawed Back Amounts”).

Guarantor Default Notice has themeaninggiventoitin Condition 12.3 (Guarantor EventsofDefault).
Guarantor EventofDefaulthas the meaning giventoitin Condition 12.3 (Guarantor EventsofDefault).

Gu arantor means Mediobanca Covered Bond S.r.1.,a limited liability companyincorporated under the laws
ofthe RepublicofItaly, whoseregistered officeat Corsodi PortaRomana, No.61,20122 Milan,Italy, Fiscal
Code andregistration with the Companies Register in Milan No.03915310969, under the direction and
coordinationofMediobanca — Banca diCredito Finanziario S.p.A.

Guarantor Payment Accountmeanstheeurodenominated account established in the name of the
Guarantor with the Paying Agent with number 800882300 (Iban code: IT 96 R03479 01600
000800882300),0orsuchothersubstituteaccount as maybe opened in accordance with the Cash
Management Agreementinto which the Cash Manager (onbehalfofthe Guarantor)willcreditby9:00 a.m.
ofeachDue for Payment Date the amounts duefrom time to timeunder the Covered Bondsand outofwhich
the Paying Agent willmake the paymentsduein favour ofthe Bondholders on behalfofthe Guarantor after
to the serviceofan Issuer Default Notice.

Guarantor PaymentDate means(a) priortothedeliveryofa Guarantor Default Notice,thedate falling
onthe 28thdayofJanuary, April,Julyand October or, ifsuchdayis nota BusinessDay, the immediately
followingBusiness Day; and (b) followingthedeliveryofa Guarantor Default Notice,any dayon which any
paymentisrequiredtobemadeby the Representativeofthe Bondholders in accordance with the Post-
EnforcementPriorityofPayments, therelevant Terms and Conditionsand the Intercreditor Agreement.The
first Guarantor PaymentDate will fallon 28 January,2011.
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Initial Portfolio (Portafoglio Iniziale)ymeans the portfolio ofreceivables arisingfrom Residential Mortgage
Loan Agreement purchased by the Guarantor on 30 November,20 11 pursuant to Article 2 of the Master
Purchase Agreementin order to allow Mediobancatoissuethe First Series ofthe Covered Bonds.

Initial Subordinated Loan Agreement (ContrattodiFinanziamento Subordinato Iniziale) means the
subordinated loan agreemententered into betweenthe Subordinated Lender and the Guarantor on 30
November,2011.

Initial Subordinated Loan (Finanziamento Subordinato Iniziale) meansthe subordinated loan granted
by the Subordinated Lender in favour ofthe Guarantor pursuant to the Initial Subordinated Loan
Agreement.

Initial Valuation Date (Data diValutazione Iniziale)means,withreferencetothelnitial Portfolio, the
date fallingon 30 September, 2011

Initial TransferDate (Data di Cessione Iniziale) means, withreferenceto theInitial Portfolio, thedateon
which the Publicities provided for in Article 2.5 ofthe Master Purchase Agreementhasbeen carried out.

Insolvency Event means in respectofany company, entity or corporation that:

(1) such company,entityor corporation hasbecome subjectto any applicable bankruptcy, liquidation,
administration, insolvency, composition or reorganisation (including, without limitation,
“fallimento”,“liguidazione coatta amministrativa”,“concordato preventivo’and “amministrazione
straordinaria”, each such expression bearing the meaning ascribed to it by thelawsoftheRepublic
of Italy, and including the seeking of liquidation, winding-up, reorganisation, dissolution,
administration) or similar proceedings or the whole or any substantial part of the undertaking or
assets of such company,entity or corporation are subject to a pignoramento or any procedure having
asimilareffect (other than in the case ofthe Guarantor,any portfolio of assets purchased by the
Guarantor for the purposesoffurther programme ofissuance of Covered Bonds), unlessin the
opinion ofthe Representative ofthe Bondholders, (whomayin thisrespectrely on the advice of a
legaladviser selected by it),such proceedings arebeing disputedin good faith with a reasonable
prospect of success; or

(i1) an application for thecommencement ofany ofthe proceedingsunder (i) aboveis madein respectof
or by such company,entityor corporation or such proceedingsare otherwiseinitiated against such
companyor corporationand,in the opinion ofthe Representative ofthe Bondholders (who may in
thisrespectrelyontheadviceofa legaladviser selected by it), the commencement of such
proceedings arenot beingdisputed in good faith with a reasonable prospect ofsuccess; or

(iii) such company,entityor corporation takes any action for a re-adjustment ofdeferment of any ofits
obligationsor makesa general assignmentor an arrangementor composition with or for the ben efit
ofits creditors (otherthan,in case ofthe Guarantor,the creditorsunder the Transaction Documents)
oris granted by a competentcourta moratorium in respect of any ofitsindebtedness or any
guarantee ofany indebtedness given by it or applies for suspension of payments (other than, in
respect ofthe Issuer, theissuanceofaresolution pursuant to Article 74 ofthe Banking Act); or

(iv) an orderis made or an effectiveresolutionis passed for the winding-up, liquidation or dissolution in
any form ofsuch company,entity or corporation or anyoftheeventsunderarticle2448 ofthe Civil
Code occurs withrespectto such company,entityor corporation (exceptin any such casea winding-
up or other proceedingfor the purposes ofor pursuant to a solvent amalgamation or reconstruction,
the terms of which have been previously approved in writing by the Representative ofthe
Bondholders); or
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) such company,entityor corporation becomes subjectto any proceedings equivalent or analogous to
thoseaboveunderthelawofanyjurisdictionin which such companyorcorporation is deemed to
carryon business.

Integration Assets (AtivildoneiIntegrativi) means,in accordance with article 2,sub-paragraph 3.2 and
3.3 of MEF Decree,each ofthe followingassets:

(1) deposits held withbankswhichhavetheirregistered o ffice in the European Economic Area or
Switzerland orin a countryfor which a 0 %risk weightis applicablein accordance with the Bank of
Italy's prudentialregulationsfor banks-standardised approach; and

(ii) securities issuedby thebanksindicatedin item (i) above, which have a residual maturity not
exceeding one year.

Integration Assets Limit (LimitepergliAttivildoneilntegrativi) means the maximum percentage of
Integration Assets (takinginto accountthe Liquidity) which may be comprised in the Cover Poolpursuantto
the Covered Bonds Law,i.e. 15%ofthe Cover Pool.

Intercreditor Agreement (Accordotra Creditori)meanstheagreement entered into onor about the First
IssueDatebetween the Guarantor and the other Secured Creditors.

Interest Amountmeans,in relationto anySeries of Covered Bonds and a CBInterest Period,the amount
ofinterestpayablein respectofthat Series for that CBInterest Period.

Interest Available Funds (Fondi Disponibiliin Linea Interessi)means, on each Guarantor Payment Date:

(1) any interestcollected by the Servicer and/ or by the Guarantorin respectofthe Assets and credited
into the Transaction Accountduringthe Collection Period preceding the relevant Guarantor Payment
Date;

(ii) allrecoveries in the nature ofinterest and penaltiesreceived by the Servicer and/ or by the Guarantor

and creditedinto the Transaction Accountduringthe Collection Period preceding the relevant
Guarantor Payment Date;

(ii1) allamounts ofinterestaccrued (net ofany withholdingor deduction or expenses,ifdue) and paidon
the Accountsduringthe Collection Period preceding therelevant Guarantor Payment Date;

(iv) allinterest amountsreceived from the Eligible Investmentsduringthe preceding Collection Period;
v) any amountsother thanin respect of principalreceived under the Cover Pool Swaps;
(Vi) any amountsotherthanin respect ofprincipalreceived under each Covered Bond Swap other than

the Swap Collateral (ifany);

(vil) anyswaptermination payments received from a Swap Counterpartyunder a Swap Agreement,
provided that suchamountswillfirstbeusedto pay a Replacement Swap Counterparty toenter into
aReplacement Swap Agreement,unlessa Replacement Swap Agreementhasalready been entered
into by oronbehalfofthe Guarantor;

(viii) priortothe serviceofaIssuer Default Notice onthe Guarantor amountsstandingto thecreditofthe
Reserve Accountin excessofthe Required Reserve Amountand following the service of a Issuer
Default Notice on the Guarantor, anyamounts standing to the credit ofthe Reserve Account;

(ix) allamounts tobeallocated from the Principal Available Funds as Interest Shortfall Amount;
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x) any amounts (other than the amounts alreadyallocated under other itemsofthe Interest Available
Funds or Principal Available Funds) received by the Guarantor duringtheimmediately preceding
Collection Period.

Interest CommencementDate meansthelssueDateofthe Covered Bondsorsuchotherdateasmaybe
specified as the Interest Commencement Datein therelevantFinal Terms.

Interest Coverage Testmeansthetesttobecalculated pursuanttotheterms ofthe Portfolio Management
Agreement sothattheamount ofinterest and otherrevenues generated by the assetsincludedin the Cover
Pool(includingthe payments ofany nature expected tobereceived by the Guarantor with respect to any
Swap Agreement),netofthecostsborne by the Guarantor (including the paymentsofany nature expected to
be bornorduewithrespecttoany Swap Agreement),shallbeat least equaltotheamount of interests and
costs dueonall Series of Covered Bondsissued under the Programme.

Interest Determination Agent means BNP Paribas Securities Services, Milan Branch which is appointe d
toactasinterestdetermination agentpursuanttothe Cash Management Agreement.

Interest Determination Date hasthemeaning given in therelevant Final Terms.

Interest Shortfall Amountmeans,on each Guarantor PaymentDate, theamountdue and payableunder
itemsfrom (i) to (vi) ofthe Pre-Issuer EventofDefault Interest PriorityofPayment,tothe extent that the
Interest Available Fundsarenot sufficient,on such Guarantor Payment Date, to make such paymentsin full.

Investor Report meansthereportcontainingcertain informationonthe Cover Pooland on the Covered
Bond which shallbedelivered,on each Investor Report Date,by the Calculation Agent - subjectto timely
receipt of certain information - via e-mail to the Issuer, the Guarantor, the Representative ofthe
Bondholders,the Cash Manager, the Seller, the Servicer, the Paying Agent, the Account Bankandthe Rating
Agency.

Investor ReportDate means adatefallingnot later than the second Business Day following each
Calculation Date.

ISDA Definitions meansthe 2006 ISDA Definitions,as amended and updated as atthe dateofissueofthe
first Series ofthe Covered Bonds oftherelevant Series (as specified in therelevant Final Terms) as published
by theInternational Swapsand Derivatives Association, Inc.

ISDA Determ ination meansthatthe Rate ofInterest willbe determinedin accordance with Condition 6(c)
(ISDA Determination).

IssueDate (Datadi Emissione) meanseachdate on which anySeries of Covered Bond willbe issuedin the
context ofthe Programme.

Issuer means Mediobanca.
Issuer Default Notice hasthemeaninggiven toit in Condition 12.1 (I ssuer Ev entsofDefault).

Issuer Default Notice Date meansthedate on whichthe Guarantor hasreceived the Issuer Default Notice
sent by the Representative ofthe Bondholders.

Issuer EventofDefaulthasthemeaninggiven toit in Condition 12.1 (I ssuer Events of Default).

Issuer Payment Accountmeanstheeurodenominated account establishedin thenameoftheIssuer with

the Paying Agent withnumber 800882200 (Ibancode: IT76 Q0347901600 000800882200), or such other

substituteaccountas maybeopenedin accordance with the Cash Management Agreement,into which the
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Issuer willcreditby 9:00 a.m. ofeach CBPaymentDatethe amounts due from time to time under the
Covered Bondsand outofwhichthe Paying Agent will make the payments duein favour ofthe Bondholders
on behalfoftheIssuer priortotheservice ofan Issuer Default Notice.

Joint Resolution meanstheresolution of 13 August,20 18 jointly issued by CONSOBand the Bank of[taly
and published in the Official Gazette ofthe Republic of Italy (Gazzetta Ufficiale della Repubblica Italiana)
No.2010f30 August2018, asamended from time to time.

Latest Maturing Covered Bonds means, atany time, the Series of Covered Bonds that has or have the
latest Maturity Date or Extended Maturity Date (iftherelevant Seriesof Covered Bonds is subject to an
Extended MaturityDateandtherelevant Extension Period has alreadystarted) asspecifiedin the relevant
Final Terms.

Latest Valuation means, atany time with respecttoany Real Estate Asset,the value giventotherelevant
Real Estate Asset by the mostrecent valuation (tobeperformed in accordance with the requirements
provided forunder the prudential regulations for banks issued by the Bank ofItaly) addressed to the Seller or
obtained from anindependently maintained valuation model, acceptable to reasonable and prudent
institutional mortgagelendersin [taly.

Life ofthe Programme meansthe period oftime comprised between the FirstIssue Dateandthelatest of
(i) the date on which the RevolvingPeriod has elapsed and (ii) the Programme End Date.

Liquidity (Liguidita) means any and allamounts from time to time standingto thecreditof the Accounts
(otherthanthe QuotaCapital Account).

“Long-Term Deposit Rating”meansthelong-termratingwhichmaybeassignedfrom Fitch to a bank
accountprovider.

“Long-Term IDR”means, withreferencetoan institution,the long-term issuer default rating (IDR)
assigned from Fitch to such institution.

“Long-Term Rating”means (i) with reference tothe Account Bank or the Swap Collateral Account Bank, a
Long-Term DepositRating(ifassigned from Fitch)ora Long-Term IDR (where no Long-Term Deposit
Ratingis assigned from Fitch); and (ii) in any other case,a Long-Term IDR.

Main Financial Centre means, in relation to any currency, themain financial centre for that currency
provided, however, that:

(1) inrelationto Euro,it meansthe mainfinancial centre of such Member State of the European
Communitiesas is selected (inthecase ofa payment) by the payee or (in the case ofa calculation) by
the Interest Determination Agentand/or the Paying Agent (as thecasemaybe); and

(i1) in relation to Australiandollars,it meanseither Sydney or Melbourne and, in relation to New
Zealand dollars, it means either Wellington or Auckland; in each caseas is selected (inthe case of a
payment) by the payee or (in thecaseofa calculation)by theInterest Determination agent and/ or
the Paying Agent (asthecasemay be).

Mandatory Test meansthetests provided forunder article 3 of MEF Decree.
Mandatory Test Verificationhasthemeaningascribed toitin Clause 3 ofthe Asset Monitor Agreement.

Margin hasthemeaning givenin therelevant Final Terms.
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MasterDefinitions Agreement (Accordo Quadro sulle Definizioni) means the master definitions
agreement enteredintoonorabouttheFirstIssue Datebetween, inter alios, the Issuer, the Guarantor, the
Seller and the Representative ofthe Bondholders,containingall thedefinitions of the termsused in the
Transaction Documents.

MasterPurchase Agreement (Contratto Quadrodi Cessione) meansthemaster purchase agreement
enteredintoon 30 November,2011 between, inter alios, the Guarantor and the Seller.

MaturityDate (DatadiScadenza Convenzionale)meansthedate on which finalredemption payments in
relationto a specific SeriesofCovered Bondsbecome duein accordance with the Final Terms.

Maximum Rate ofInteresthasthemeaninggiven in therelevant Final Terms.
Maximum Redemption Amounthasthemeaning givenin therelevant Final Terms.
Mediobanca Group (Gruppo Mediobanca)meansthe MediobancaBanking Group.

Mediobanca International means Mediobanca International (Luxembourg) S.A., a société anonyme
subjectto Luxembourglawandhavingitsregistered office at 14 Boulevard Roosevelt L-2450 Luxembourg,
registered at the Luxembourgtrade and companiesregistry under registration number B112885.

Meetinghasthemeaningsetoutin the Rules.

MEF Decree means thedecreeissued by the Minister of Economyand Finance on 14 December 2006, No.
310 inrelationtothecovered bonds.

Minimum Rate ofInteresthasthemeaninggiven in therelevant Final Terms.
Minimum Redem ption Amounthasthemeaning given in therelevant Final Terms.

Monte TitoliAccountHolders means anyauthorised financial intermediary institution entitled to hold
accounts on behalfofitscustomers with Monte Titoli (as intermediariaderenti) in accordance with Article
83-quaterofLegislative Decree No.58/98 and includes any depositary banksapproved by Clearstream and
Euroclear.

Monte Titolimeans Monte TitoliS.p.A.

Mortgage Loan General Criteria (Criteri Generalidei CreditiIpotecari) meansthe general criteria on
the basisofwhich shall be selected the Mortgage Loans tobeincluded in each Portfolio,as specified in the
Schedule 1-PartI — Section Ito the Master Purchase Agreement.

Mortgage Loan Agreement meansany Residential Mortgage Loan Agreementor Commercial Mortgage
Loan Agreement outofwhich the Receivablesarise.

Mortgage Loan meansa Residential Mortgage Loan or a Commercial Mortgage Loan,as thecase maybe,
the claimsin respectof whichhavebeenand/or willbe transferred by the Seller to the Guarantor pursuant to
the Master Purchase Agreement.

Mortgages (Ipoteche) means the mortgages created onthe RealEstate Assets pursuant to Italian law in
ordertosecureclaimsin respectofthe Receivables.

Negative Carry Factor means (i) niliftherelevant Covered Bond has a correspondingCover Pool Swap
structured as Total Balance Guaranteed Swap,otherwise (ii) a percentage calculated by reference to the
weighted average margin ofthe Covered Bondsand will,in any event,benotless than 0.5 per cent.
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Offer Date (Data di Offerta) means (i) withrespectto the purchase ofeach Subsequent Portfolio, a date
fallingnotlater thanthe fourth Business Day preceding each Issue Date,and (ii) withrespectto the purchase
ofeachFurther Portfolio, a date falling notlater than the fourth Business Day preceding each Guarantor
PaymentDate,i.e. the date within which the Seller may send to the Guarantor the Transfer Proposal
pursuantto Article 3.2 ofthe Master Purchase Agreement.

OptionalRedem ption Amount (Call) means,in respect ofanySeries of Covered Bonds, the principal
amountofsuch Series or such other amount asmay be specified in,ordetermined in accordance with, the
relevantFinal Terms.

OptionalRedem ption Amount (Put) means,inrespectofany SeriesofCovered Bonds, the principal
amountofsuch Series or such other amount asmay be specified in,ordetermined in accordance with, the
relevantFinalTerms.

Optional Redem ption Date (Call) hasthemeaninggiven in therelevant Final Terms.
OptionalRedemption Date (Put) hasthemeaninggivenin therelevant Final Terms.

Organisationofthe Bondholders means the association ofthe Bondholders, organised pursuantto the
Rules.

Outstanding Principal Balance means,at any date, in relationtoa Mortgage Loan, and/or any other
Asset and/or any Eligible Investment,the aggregate nominalprincipal amountoutstandingofsuch Mortgage
Loan orsuchother Assetor such Eligible Investmentat such date.

Paying Agent means Mediobanca, aslongas it is an Eligible Institution and provided that an Issuer Event
ofDefault has notoccurred,otherwise BNP Paribas Securities Services, Milan Branch whichis appointed to
actaspayingagentunderthetermsofthe Cash Management Agreement,and any ofitssuccessors.

PaymentBusiness Day meansa day on which banksin the relevant Place of Payment are open for
paymentofamounts duein respect ofdebtsecurities and fordealingsin foreign currencies and any day
whichis:

(1) ifthe currencyofpaymentis euro, a TARGET Settlement Day and a day on which dealings in foreign
currenciesmay becarried onin each (ifany) Additional Financial Centre; or

(ii) ifthe currencyofpaymentis noteuro,a day on which dealingsin foreign currencies maybe carried
on in the Main Financial Centre ofthe currencyofpaymentandin each (ifany) Additional Financial
Centre.

Person means anyindividual,company, corporation, firm, partnership, joint venture, association,
organisation, stateoragencyofa stateor other entity, whether ornot havingseparate legal personality.

PlaceofPaymentmeans, in respect ofany Bondholders,theplaceatwhich such Bondholder receives
paymentofinterestor principal onthe Covered Bonds.

Pledge Account means,collectively,the Accountslisted under Schedule 3 to the Deed ofPledge.
Pledged Claims has themeaningattributed toin Clause2.1ofthe Deed ofPled ge.

Portfolio Management Agreement meanstheagreement entered intoonor abouttheFirst [ssue Date
betweenthelssuer,the Seller, the Servicer,the Test Report Provider, the Guarantor,the Calculation Agent
and the Representative ofthe Bondholders.
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Portfolio (Portafoglio) means,collectively, the Initial Portfolio,any Subsequent Portfolios and anyFurther
Portfolios which willbe purchased by the Guarantorin accordance with thetermsofthe Master Purchase
Agreement.

Post-Guarantor EventofDefault Priority of Payment meanstheorderofprioritypursuantto which
the Available Fundsshallbe applied,oneach Guarantor Payment Date, following the serviceofa Guarantor
Default Notice,in accordance with Clause 5.4 ofthe Intercreditor Agreement.

Post-IssuerEvent of Default PriorityofPayment meanstheorder ofpriority pursuant to which the
Available Funds shallbeapplied,oneach Guarantor PaymentDate, followingthe service ofan Issuer Default
Notice,butpriortotheserviceofa Guarantor Default Notice, in accordance with Clause 5.3 of the
Intercreditor Agreement.

Potential Set-Off Amounts means anamountcalculated on a quarterly basis by the Servicer and
communicated tothe Rating Agencyasapercentage of the Cover Pool that the Servicer determines
as potentially subjectto set-offrisk by therelevant Debtors, takingintoconsideration the portion of the
Debtorshavingcurrentanddepositaccountsopened with the Seller.

Pre-Issuer EventofDefaultInterestPriorityofPaymentmeanstheorderofpriority pursuantto
whichtheInterest Available Fundsshallbeapplied, on each Guarantor Payment Date, prior to the service of
an Issuer Default Notice,in accordance with Clause 5.1 ofthe Intercreditor Agreement.

Pre-Issuer EventofDefaultPrincipal PriorityofPaymentmeanstheorderofpriority pursuant to
whichthe Principal Available Funds shall be applied,on each Guarantor Payment Date, prior to the service of
an Issuer Default Notice,in accordance with Clause 5.2 ofthe Intercreditor Agreement.

Pre-Issuer EventofDefaultPriorityof Paymentmeans, asapplicable,the Pre-Issuer EventofDefault
Interest Priority of Payment or the Pre-Issuer Event of Default Principal Priorityof Payment.

Premium Interests means,onany Guarantor Payment Date:

(A) priortothe occurrenceofan Issuer EventofDefault,an amount equal to the positive difference
between (a) thesum ofthe Interest Available Funds, with respect to the immediately preceding
Collection Period, and (b) the algebraic sum ofthe amounts due by the Guarantor under items from
(i)to (xi)(included) ofthe Pre-Issuer EventofDefault Interest PriorityofPayments;or

(B) followingthe occurrence ofan Issuer EventofDefaultbut priortotheoccurrence of a Guarantor
EventofDefault,an amountequal tothe positive differencebetween (a) the sum of the Available
Funds withrespecttotheimmediately precedingCollection Period and (b) thealgebraicsum of the
amountsduebythe Guarantorunderitems from (i) to (ix) (included)ofthe Post-Issuer Event of
Default PriorityofPayments; or

© followingthe occurrence ofa Guarantor EventofDefault, an amountequaltothe positive difference
between (a) the sum ofthe Available Funds with respectto theimmediately preceding Collection
Periodand (b) thealgebraic sum ofthe amounts due by the Guarantor under itemsfrom (i) to (vii)
(included)ofthe Post-Guarantor EventofDefault Priorityof Payments.

Principal Amount Qutstanding means,onanydate: (a)inrelationtoa Covered Bond, the principal
amountofthat Covered Bonduponissuelessthe aggregate amountofany principal paymentsin respect of
that Covered Bond whichhavebecomedueandpayable (andbeenpaid)on or priortothatdate; and (b) in
relationtothe Covered Bondsoutstandingat any time,theaggregateoftheamountin (a)in respectofall
Covered Bondsoutstanding.
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Principal Available Funds means,oneach Guarantor Payment Date:

(a) all principalamounts collected by the Servicer and/ or the Guarantor in respect ofthe Cover Pool and
credited tothe Transaction Accountduringthe Collection Period preceding therelevant Guarantor
PaymentDate;

(b) allotherrecoveriesin thenature ofprincipal collected by the Servicer and/ or the Guarantor and

creditedfromtimetotimetothe Transaction Account;
(c) all proceeds derivingfrom the sale, ifany, ofthe Assets;

(d) allamounts in respect of principal (ifany) received under any Swap Agreements other thanthe Swap
Collateral (ifany);and

(e) principal amountscollected by the Servicer in respectofthe Cover Pool in the past Collection Periods
but still standingto the credit ofthe Transaction Account.

Priorities of Payments (OrdinediPrioritadei Pagamenti) means each of the orders in which the
Available Funds shallbe applied oneach Guarantor Payment Date in accordance with the Terms and
Conditions and the Intercreditor Agreement.

Program Debtormeansany Counterparty whois ormay becomethe debtorofany oftheclaimsandrights
over whichthePledgeis herebycreated other than the Debtors.

Programme End Date meanstheearlier between (i) thedatefallingon a year and one day after the
Covered Bondshavebeen redeemed in full attheir relevant Maturity Date (or Extended Maturity Date, if
applicable pursuantto therelevant Final Terms) and (ii)in case of prepaymentin full ofthe Covered Bonds,
the datefallingon two years and oneday after the Covered Bondshavebeen redeemed in full.

Programme (Programma) means the covered bondissue programme for theissuanceofseveral Series of
Covered Bond by thelssuer pursuant toarticle 7-bis of Law 130/ 99.

Programme Agreement meanstheagreemententered intoon oraboutthe FirstIssue Datebetween the
Issuer,the Seller, the Guarantor,the Representative ofthe Bondholdersand the Initial Dealer.

Programme Resolutionhasthemeaningsetoutin the Rules.

Publicity (Pubblicita) means, in relation to each Portfolio, collectively: (i) the publication on the Official
Gazetteofthe RepublicofItaly ofthetransfer notice ofsuch Portfolio, substantially in the form attached
under Schedule 5 to the Master Purchase Agreementand (ii) the filingofan application for the registration of
such assignment with the competent Companies’Register.

Public Assets (Artivi Pubblici) means,collectively,the Public Entities Receivables and Public Entities
Securities.

Public Assets General Criteria (Criteri Generalidegli Attivi Pubblici) meansthe generalcriteria on the
basis of which shallbe selected the Public Assets tobe included in each Subsequent Portfolio and/or Further
Portfolio, as specified in the Schedule 1 — PartI — Section I1to the Master Purchase Agreement.

Public Entity Receivables means,pursuanttoarticle2, sub-paragraph 1, of MEF Decree,any receivables
owned by or receivables whichhave been benefit ofa guarantee eligible for credit risk mitigation granted by:
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(1) Public Entities,includingministerialbodies and localor regional bodies, located within the
European Economic Areaor Switzerland for which a risk weight notexceeding 20 %is applicable in
accordance with the Bank ofItaly's prudential regulationsfor banks - standardised approach;and

(i1) Public Entities,located outside the European Economic Areaor Switzerland, for which a 0 % risk
weightis applicablein accordance withtheBank of Italy's prudential regulations for banks -
standardised approach - or regional or local public entities or non-economic administrative entities,
located outside the European Economic Areaor Switzerland, for which arisk weightnot exceeding
20 % is applicable in accordance with the Bank of Italy's prudential regulations for banks -
standardised approach, provided that,the Public Entities Receivables described under item (ii) above
maynotamounttomorethan 10%oftheaggregatenominalvalue ofthe Cover Pool.

Public Entity Securities meanspursuantto article2, sub-paragraph 1, of MEF Decree, any securities
issued by or whichhavebenefitofa guarantee eligible for credit riskmitigation granted by:

(1) Public Entities,includingministerialbodies and localor regional bodies, located within the
European Economic Areaor Switzerland for which arisk weightnotexceeding 20 %is applicable in
accordance with the Bank ofItaly's prudential regulationsforbanks - standardised approach;and

(ii) Public Entities,located outside the European Economic Areaor Switzerland, for which a 0 % risk
weightis applicablein accordance withtheBank ofItaly's prudentialregulations for banks -
standardised approach - or regional or local public entities or non-economic administrative entities,
located outside the European Economic Area or Switzerland, for which a risk weightnot exceeding
20 % is applicable in accordance with the Bank of Italy's prudential regulations for banks -
standardised approach, provided that,the Public Entities Securitiesdescribed underitem (ii) above
maynotamounttomorethan 10%oftheaggregatenominalvalue ofthe Cover Pool.

Public Loan (Finanziamento Pubblico) means any loans grantedby anyentity referred to in Article 2,
paragraph 1(c),n. 1)and 2)of MEF Decree, or secured by the same entitiesin compliance with the provisions
of Article2,paragraph 1(c)ofthe MEF Decree.

Put Option hasthemeaning givenin therelevantFinal Terms.

Put Option Notice means a notice whichmustbedelivered to the Paying Agent by any Bondholder
wanting to exercisearighttoredeem Covered Bonds at the option ofthe Bondholder.

Put Option Receipt means areceiptissued by the Paying Agent to a depositingBondholderupon deposit
ofCovered Bonds with the Paying Agentby any Bondholder wantingto exercisearight toredeem Covered
Bonds at the option ofthe Bondholder.

Quarterly Report (Rendiconto Trimestrale) meansthe quarterly report prepared by the Servicer pursuant
to Article 3.13o0fthe Servicing Agreement tobe sentby the Servicer withinthe Quarterly ReportDate to the
Guarantor,the Seller,the Issuer,the Asset Monitor, the Rating Agency, the Calculation Agent, the Corporate
Services Provider,the Swap Counterpartiesand the Representative ofthe Bondholders.

Quarterly ReportDate (Datadi Rendiconto Trimestrale) means the date falling on the 14th day of
January, April, July and October or,ifsuch dayis not a Business Day,the immediately following Business
Day.

Quota Capital Account means the Furo denominated account IBAN No.
IT75P1063101600000070092700 opened with Mediobanca— Banca di Credito Finanziario S.p.A., where the
issued and paid-up corporate capitalaccount ofthe Guarantor has been deposited.
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Quotaholders'Agreement means theagreemententeredintoonoraboutthe First Issue Date between
the Guarantor, the Quotaholdersand the Representative ofthe Bondholders.

Quotaholders means Chebanca! S.p.A. and SPV Holding S.r.1. and each assignee ofthe relevant
participationin theissued and paid-up corporate capitalofthe Guarantor.

Rate of Interest meanstherateor rates (expressedas a percentageper annum) of interest payable in
respect ofthe Series of Covered Bonds specified in therelevant Final Termsor calculated or determined in
accordance with the provisions ofthe Terms and Conditions and/or therelevant Final Terms.

Rating Agency meansFitch.

Real Estate Asset (/Immobile) means any real estate asset mortgaged as securityofa Receivable under a
Mortgage Loan Agreement.

Redem ption Amountmeans,as appropriate,the Final Redemption Amount, the Early Redemption
Amount (Tax),the OptionalRedemption Amount (Call), the Optional Redemption Amount (Put),the Early
Termination Amountorsuchotheramountin thenatureofaredemptionamountas maybespecified in, or
determinedin accordance with the provisions of,therelevant Final Terms.

Reference Bankshasthemeaninggiven in therelevantFinal Termsor,ifnone, four major banks selected
by theInterest Determination Agentin the marketthat is mostcloselyconnected with the Reference Rate.

Reference Price has the meaning givenin therelevantFinal Terms.

Reference Rate means, asspecifiedin the applicable Final Terms,the deposit rate, theinterbankrate, the
swap rateor bondyield,as thecasemaybe, which appearsonthe Relevant Screen Page at the Relevant Time
on the Interest Determination Date and asdetermined by the Interest Determination Agent.

Reference Rate Event means, withreference tothe Reference Rate applicableto a Seriesofa Covered
Bond, the occurrenceofany ofthe following events: (i) the Relevant Screen Page on which the Reference
Rate appears has been discontinued or it is materially changed or (ii) a decision to withdraw the
authorization orregistration tothe administratorofthe Reference Rate as set outin Article 35 ofthe
BenchmarksRegulationhasbeen adopted by the competent authority.

Registered Paying A gent means any institution appointed by the Issuerto actas payingagentin respect
ofthe Covered Bonds issued in a registered form under the Programme.

Registrar means any institution whichmaybeappointedby thelssuertoact asregistrarinrespect of the
Covered Bondsissued in registered form under the Programme, provided that,ifthe Issuer will keep the
register and willnotdelegate such activity, anyreference tothe Registrar willbe construed as areference to
the Issuer.

RegularPeriod means:

(i) in the caseof Covered Bondswhereinterest is scheduled to be paid only by means ofregular
payments,each period from andincludingthe Interest Commencement Datetobut excludingthe fir st
CBPaymentDateandeachsuccessive period from and including one CB Payment Date to but
excludingthenext CBPaymentDate;

(i1)) inthecaseofCovered Bondswhere,apartfrom thefirst CBInterest Period,interestis scheduledtobe
paid only by meansofregular payments,each period from andincludinga Regular Date fallingin any
year tobutexcluding thenext Regular Date, where “Regular Date” means theday and month (but not

the year) on whichany CBPayment Date falls; and
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(iii) inthe caseofCovered Bondswhere,apartfrom one CBInterest Period other than the first CBInterest
Period, interestis scheduledtobepaidonly by meansofregular payments, each period from and
includinga Regular Datefalling in any year tobutexcludingthenextRegular Date, where “Regular
Date” meanstheday and month (butnotthe year) on whichany CBPaymentDate fallsotherthan the
CBPaymentDatefallingat theend oftheirregular CBInterest Period.

Relevant Clearing System meansEuroclear and/ or Clearstream, Luxemburgand/oranyother clearing
system (other than Monte Titoli) specified in therelevant Final Terms asa clearing system through which
payments under the Covered Bonds maybe made.

RelevantDate means, in relation toany payment, whicheveris the later of (a) the date on which the
paymentin question first becomes dueand (b)ifthe fullamountpayablehas notbeen received in the Main
FinancialCentreofthecurrencyofpaymentby the Paying Agentonorpriortosuch due date,the date on
which (the fullamounthavingbeen soreceived )notice to thateffect has been given to the Bondholders.

RelevantDealer(s) means,in relationtoa Series,the Dealer(s)whichis/areparty to any agreement in
writing entered into with the Issuer and the Guarantor for theissue by theIssuerand the subscription by
such Dealer(s) ofsuch Seriespursuant to the Programme Agreement.

RelevantFinancial Centre has the meaning givenin therelevantFinal Terms.

RelevantScreen Page meansthepage, sectionor other partofa particular information service (including,
without limitation, Reuters)specified as the Relevant Screen Page in therelevant Final Terms, or suchother
page,sectionorother part asmay replaceit onthatinformation service or such other information service, in
eachcase,as maybenominated by the Person providingor sponsoringthe information appearing there for
the purpose ofdisplayingratesor pricescomparable to the Reference Rate.

RelevantTim e has themeaninggivenin therelevant Final Terms.

Representativeofthe Bondholders (Rappresentantedei Portatoridei Covered Bond)meanstheentity
that willact asrepresentativeoftheholdersofeachseriesofCovered Bondspursuantto the Transaction
Documents.

Required Redemption Amount meansthe Euro Equivalentofthe Principal Amount Outstandingin
respect oftherelevant Covered Bond, multiplied by 1+ (Negative Carry Factor x (daysto the Maturity Date of
the relevant Series of Covered Bond (or the Extended Maturity Date ifapplicable)/ 365).

Required Reserve Amountmeans,an amountwhich willbedetermined, initially,on each Issue Date for
the relevant Series of Covered Bond and then on each Calculation Date and which will be equal to the
aggregateamountof(a)one fourth oftheannualamountpayableunder items (ii) and (iv) ofthe Pre-Issuer
EventofDefault Interest Priority of Payment;and (b) anyinterest amountsdue on the Covered Bondon the
nextCBPaymentDate.

Reserve Account means the eurodenominated account established in thename ofthe Guarantor with the
AccountBank,IBAN: ITO9W1063101600000070201383,0r such other substituteaccountas maybeopened
in accordance with the Cash Management Agreement.

Residential Mortgage Loan Agreement means anyresidentialmortgageloanagreementout of which
Receivables arise.

Residential Mortgage Loan means, pursuanttoarticle2,sub-paragraph 1,0f MEF Decree, aresidential
mortgageloanin respectofwhichthe relevant amount outstandingadded to the principalamount
outstandingofany higherranking mortgage loanssecured by the same property, doesnot exceed 80 per cent
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ofthe valueofthe propertyand for whichthehardeningperiod with respect tothe perfectionoftherelevant
mortgagehaselapsed.

RevolvingPeriod meanstheperiod oftimeduring the which Mediobanca may issue several Series of
Covered Bondsunder the Programme pursuanttoart.7-bisofthe Law 130/99.

Rules (Regolamento dei Portatori dei Covered Bond) means the rules of the organisation ofthe
Bondholders, attached tothe Conditions and formingan integral partthereof.

Retention Amountmeansan amountequaltoEuro50,000.
ScheduledDue for Payment Date means:

(1) (a)the dateon whichthe Scheduled Payment Date in respectoftherelevant Guaranteed Amounts is
reached,and (b)only with respecttothe first Scheduled Payment Date immediately after the
occurrence ofan Issuer EventofDefault,thelater of (i) the day which is two Business Daysfollowing
the service ofthe Issuer Default Notice on the Guarantor in respect ofsuch Guaranteed Amountsand
(ii) the relevant Scheduled Payment Date; or

(i1) if the applicable Final Terms specified that an Extended Maturity Dateis applicabletothe relevant
Seriesor Tranche of Covered Bonds,the Scheduled Payment Date that would have applied if the
Maturity Date of such series or tranche of Covered Bonds had been the Extended Maturity Date or
such other Scheduled PaymentDate(s) as specified in therelevant Final Ter ms.

ScheduledInterest meansin respectofeach Scheduled Payment Date followingtheservice of an Issuer
Default Notice to the Guarantor,anamountequaltotheamountin respect ofinterest which would have been
due and payableunder the Covered Bonds on such Scheduled Payment Date as specifiedin the Terms and
Conditions fallingon or after the service ofan Issuer Default Noticetothe Guarantor (but excluding any
Excluded Scheduled Interest Amounts).

Scheduled PaymentDate means,in relation toany paymentsdueunder the Guarantee,each CBPayment
Date or,ifapplicableundertherelevant Final Terms,each Optional Redemption Date.

Scheduled Principal means in respectofeach Scheduled Payment Date followingthe serviceofan Issuer
Default Notice to the Guarantor,anamountequaltotheamountin respect ofprincipal which would have
beendueandrepayableunder the Covered Bondsonsuch Scheduled Payment dates as specified in the
Termsand Conditions (butexcludingany Excluded Scheduled Principal Amount).

Screen Rate Determination means that the RateofInterestwillbe determined in accordance with
Condition 6 (b) (Screen Rate Determination).

Secured Creditors (CreditoriGarantiti) meansthe Bondholders, the Seller, the Servicer, the Subordinated
Lender, the Investment Manager, the Calculation Agent,the Representative ofthe Bondholders, the Asset
Monitor,the Cover PoolSwap Counterparty, the Covered Bond Swap Counterparty, the Account Bank, the
Paying Agents, the Test Report Provider,the Interest Determination Agent, the Registered Paying Agent (if
any),the Registrar (ifany), the Corporate Servicer and the Portfolio Manager (ifany).

Securities Account meanstheeurodenominated account established in the nameofthe Guarantor with
the AccountBank,No. T55U01063101600000070201381, or such other substitute account asmay beopened
in accordance with the Cash Management Agreement.

SecurityInterest (Garanziadegli Attivi) means any Mortgage, charge,pledge,lien,encumbranceand any
other securityinterestor personal guarantee (garanzierealio personali) grantedin favour of the Seller in
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relation toeach Mortgage Loan, Mortgage Loan Agreementor Receivables (except for the fidejussioni
omnibuswhich havenot been granted exclusively in relationtoorin connection with the Mortgage Loans,
Mortgage Loan Agreementsor Receivables).

Segregation Eventhasthemeaning giventoit in Condition 11.1(Segregation Ev ent).

Selected Assets meanstheEligible Assets and the Integration Assets selected by the Portfolio Manager or
by the Servicer pursuant to Clause 5 ofthe Portfolio Management Agreement.

Seller (Cedente) means CheBancain itscapacity assuch pursuanttothe Master Purchase Agreement.

Series orSeries of Covered Bonds (Serie)means each series of Covered Bonds issued in the context of
the Programme.

Servicer means CheBancain itscapacity assuch pursuanttothe Servicing Agreement.

Servicing Agreement (Contrattodi Servicing)means the agreemententered into,on 30 November,2011,
betweenthe Guarantor andthe Servicer.

Settlement Report Date meansthe fifth Business Day before the Guarantor Payment Date.

Short-Term Deposit Rating meanstheshort-termratingwhichmay be assigned from Fitch to a bank
accountprovider.

Short-Term IDR means,withreferenceto an institution, the short-term issuer default rating (IDR)
assigned from Fitch to such institution.

Short-Term Rating means (i) withreference to the Account Bankor the Swap Collateral Account Bank, a
Short-Term Deposit Rating (ifassigned from Fitch) or a Short-Term IDR (where no Short-Term Deposit
Ratingis assigned from Fitch); and (ii) in any other case,a Short-Term IDR.

Specific Criteria (Criteri Specificiymeans the eligibility criteria,other than the General Criteria, related to
eachPortfolio,as specified (i) in the ScheduleI — PartIT ofthe Master Purchase Agreement, withrespect to
the Initial Portfolio and (ii) in the Schedule I — Part [II ofthe Master Purchase Agreement, with respect to
each SubsequentPortfolio and Further Portfolio.

Specified Currency meansthecurrency asmaybeagreed from timetotimeby theIssuer and therelevant
Dealer(s)(as setoutin theapplicable Final Terms).

Specified Denomination(s) hasthemeaninggiven in the relevant Final Terms, asagreed between the
Issuerandtherelevant Dealer(s).

Specified Office means (i) in the caseofthe Interest Determination Agent, Bnp Paribas Securities Services,
Piazza LinaBo Bardi3, Milano,Italy;or (ii) in thecase ofany other Paying Agent, the offices specified in the
relevant Final Terms; or (iii) in the case ofthe Calculation Agent,CheBanca, Viale Bodio 37, Palazzo 4,20 158
Milano, or, in each case,such other office in the same city or town as such agent mayspecify by noticeto the
Issuerandtheother partiestothe Cash Management Agreementin the manner provided therein.

Subordinated Lender meansCheBanca, in itscapacityas such pursuant to the Subordinated Loan
Agreement.

Subordinated Loan Agreement (Contratto di Finanziamento Subordinato) means, collectively, the
Initial Subordinated Loan Agreement and each Subsequent Subordinated Loan Agreement.
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Subordinated Loan (Finanziamento Subordinato) means each subordinated loan granted by the
Subordinated Lender in favour ofthe Guarantor pursuantto the Subordinated Loan Agreement.

SubsequentPortfolios (PortafogliSuccessivi)means anyportfolio of Eligible Assets which maybe
purchased by the Guarantor in order to allow Mediobancatoissue other SeriesofCovered Bondsduring the
RevolvingPeriod pursuanttothetermsand subjecttothe conditionsofthe Master Purchase Agreement.

SubsequentSubordinated Loan Agreement (Contrattodi Finanziamento Subordinato Successivo)
meanseach subordinated loan agreement entered into between the Subordinated Lender and the Guarantor
priortoeachIssue Date, other thanthe FirstIssue Date.

SubsequentSubordinated Loan (Finanziamento Subordinato Successivo)means each subordinated
loan granted by the Subordinated Lender in favour ofthe Guarantor pursuant to each Subsequent
Subordinated Loan Agreement.

Subsidiaryhasthemeaninggiven toit in Article 2359 ofthe Italian CivilCode.
Suspension Period means the period ofsuspension ofpayments pursuant to Article 74 ofthe Banking Act.
Swap Agreements means (i) the Cover Pool Swap Agreementand (ii) the Covered Bond Swap Agreement.

Swap Collateral Account meansthebankaccount establishedin thename of the Guarantor with the
Swap Collateral Account Bank with number 000800882305 (Iban code: IT78 W03479 01600
000800882305) or such other substitute account bankas maybeopened in accordance with the Swap
Agreementsforthedepositofthecollateral whichmay beduetothe Guarantor by the Swap Counter parties
undertherelevant Credit Support Annex.

Swap Collateral Account Bank means BNP Paribas Securities Services, Milan Branch.

TARGET Settlement Day meansany day on which the TARGET2 is open for the settlementof payments
in Euro.

T ARGET2 means the Trans-European Automated Real-time Gross Settlement Express Transfer payment
system which utilises a single shared platform and which waslaunched on 19 November 2007.

T ax (Tassa) means any presentor future taxes, duties,assessmentsor governmentalcharges of whatever
natureimposed,levied, collected, withheld or assessed by the Republic of Italy or any politicalsub-division
thereofor any authoritythereofor therein.

Tax Deduction means a deduction or withholding for or on accountofTax.

Termsand Conditions means thetermsand conditionsattached as Schedule 1 to the Intercreditor
Agreement.

TestGrace Period meansthe periodstartingonthedate on whichthebreachofany Testis notifiedbythe
Test Report Provider andendingon the following Calculation Date.

TestPerformance Reportmeansthereporttobedelivered,on each Calculation Date,by the Calculation
Agent pursuant to Clause 3 ofthe Portfolio Management Agreement.

T ests means,collectively, the Mandatory Tests, the Asset Coverage Testandthe Amortisation Test.

TotalBalance Guaranteed Swap is a swap agreement aimed atprovidinga complete hedge against
interestrate differentialsin the SPV (i.e. the Guarantor),includingthenegative carry eventually arising
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betweentheinterestsmatured on the Accountsand ontheIntegration Assetsand Eligible Investments (if
any)andthecouponstobepaidontheoutstanding Covered Bonds.

Transaction Account means theeurodenominated account established in thename ofthe Guarantor with
the Account Bank,IBAN:I1T597106310160000007020 1378 ,0r such other substitute account as may be
opened in accordance with the Cash Management Agreement.

Transaction Documents (Documentidel Programma) means the Master Purchase Agreement, the
Servicing Agreement,the Cash Management Agreement, the Portfolio Management Agreement, the
Programme Agreement,the Intercreditor Agreement, the Subordinated Loan Agreement, the AssetMonitor
Agreement,the Guarantee, the Corporate Services Agreement,the Swap Agreements, the Quotaholders'
Agreement,the Deed ofPledge,the Deed of Charge and the Master Definitions Agreement, asamended from
time totime.

TransferDate (Datadi Cessione) means (i) with reference to the Initial Portfolio, thedateon which have
beencarried outthe Publicities pursuantto Clause 2.5 ofthe Master Purchase Agreement, and (ii) with
reference to each Subsequent Portfolios, the date on which have been carried out the Publicities pursuant to
Clause 3.6 ofthe Master Purchase Agreement.

TransferProposal (Propostadi Cessione)means the transfer proposalsentby the Seller to the Guarantor
in relation to each Subsequent Portfolio or Further Portfolio pursuantto Clause 3.2 ofthe Master Purchase
Agreement.

ValuationDate (DatadiValutazione) means,in respectofthe InitialPortfolio,the Initial Valuation Date
and, in respect ofeach Subsequent Portfolio, the date on which the economiceffectsof the transfer of the
relevant Portfolio will commence.

Zero Coupon Covered Bond means a Covered Bond specified assuchin therelevant Final Terms.
Zero Coupon Provisions means Condition 7 (Zero Coupon Provisions).
2.2 Interpretation

In these Conditions:

(1) any referencetoprincipalshallbe deemed to include the Redemption Amount, any
additionalamounts in respectofprincipal which may be payable under Condition 10
(Taxation), anypremium payablein respectofa Seriesof Covered Bonds and any other
amountin thenatureofprincipal payable pursuanttothese Conditions;

(i1) any referencetointerest shallbedeemedto includeany additional amounts in respect of
interest whichmay be payable under Condition 10 (Taxation) and anyotheramount in the
natureofinterest payable pursuanttothese Conditions;

(ii1) ifan expression is stated in Condition 2.1 (Definitions)tohave the meaning given in the
relevant Final Terms,but therelevant Final Terms give no suchmeaningor specify that such
expressionis “notapplicable”then such expressionis notapplicabletothe Covered Bonds;

(iv) any reference to a Transaction Document shall be construed as areference to such
Transaction Document,as amended and/or supplementedupto and includingthe Issue
Date ofthe relevant Covered Bonds;

v) any reference to a party to a Transaction Document (other than the Issuer and the

Guarantor)shall, where the context permits,include any Person who, in accordance with the
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4.1

4.2

terms ofsuch Transaction Document,becomes a party thereto subsequent to the date
thereof, whether by appointmentas a successor to an existing partyor by appointment or
otherwiseas anadditional party to suchdocument and whether in respect ofthe Programme
generally orin respectofa single Seriesonly; and

(vi) any referencein any legislation (whether primary legislation or regulations or other
subsidiarylegislation made pursuant to primarylegislation) shallbe construed as a reference
to such legislation asthesame mayhavebeen,or mayfromtimetotimebe,amendedor re-
enacted.

DENOMINATION, FORM AND TITLE

The minimum denomination ofeach Covered Bond admitted to tradingon a regulated m arket within
the European Economic Area or offered to the publicin a Member State ofthe European Economic
Areain circumstances which require the publication ofa prospectus under the Prospectus Re gulation
willbe €100,000 (or,ifthe Covered Bonds aredenominated in a currency other than euro, the
equivalent amount in such currency).

The Covered Bondsare and willbeissued in dematerialised form (formadematerializzata) and will
be wholly and exclusivelydeposited with Monte Titoliin accordance with the provisionsof(i) Article
83-bisandff. ofthe Legislative Decreeno.58 of24 February 1998 and (ii) the Joint Resolution, as
subsequently amended and supplemented from time to time, through the relevant Monte Titoli
AccountHolder.

Covered Bond will at alltime beevidenced by,and titletheretowill be transferable by means of,
book-entries in accordance with the provisions of (i) Article 83-bisand ff. ofthe Legislative Decree
no. 58 of 24 February 1998 and (ii) the Joint Resolution, as subsequently amended and
supplemented from time to time. The Covered Bonds willbeheldby Monte Titoli on behalfofthe
Bondholders untilredemption or cancellation thereoffor the account oftherelevant Monte Titoli
AccountHolder. Monte Titolishall actas depositoryfor Clearstream and Euroclear.

No certificate or physicaldocument oftitle will be issued in respect ofthe Covered Bonds.

STATUS AND GUARANTEE

Statusofthe Covered Bonds: The Covered Bonds constitutedirect,unconditional, unsecured and
unsubordinated obligationsoftheIssuerand will rank paripassu without preference among
themselvesand (save for any applicable statutory provisions) at leastequally with allother present
and futureunsecured and unsubordinated obligationsoftheIssuer from timeto time outstanding. In
the event ofa compulsory winding-up (liquidazione coatta amministrativa) ofthe Issuer,any funds
realised and payable to the Bondholders willbe collected by the Guarantor on their behalfand willbe
includedin the Cover Pool, in accordance with the provisions of Article4, Paragraph 3 of the MEF
Decree.

Statusofthe Guarantee: The payment of Guaranteed Amountsin respect ofeach Seriesor Tranche
ofCovered Bondswhen due for payment pursuant to the Conditionswill be unconditionally and
irrevocably guaranteed by the Guarantor in accordance with the Guarantee — pursuanttowhich the
obligationsofthe Guarantor constitute directandunconditional, unsubordinated and limited
recourse obligations ofthe Guarantor, collateralised by the Cover Pool as provided under the Covered
Bonds Lawand these Conditions. Therecourseofthe Bondholders to the Guarantor under the
Guarantee will be limited to theamountsreceived or recovered by the Guarantor in respect of the
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assets comprised into the Cover Pool. Payments made by the Guarantor under the Guarantee will be
made subjectto,and in accordance with,therelevant PriorityofPayments.

The obligations ofthe Guarantor under the Guarantee constitute direct and unconditional,
unsubordinated and limited recourse obligations ofthe Guarantor,collateralised by the Cover Pool
asprovidedunder the Covered Bonds Law. Therecourse ofthe Bondholderstothe Guarantorunder
the Guarantee willbe limited to the assets of the Cover Pool subjectto, and in accordance with, the
relevantPriorityofPayments pursuant to which specified paymentswillbem ade to other parties
priortopayments tothe Bondholders

FIXED RATEPROVISIONS

This Condition 5 is applicable to the Covered Bondsonly ifthe “Fixed Rate Provisions”arespecified
in the relevant Final Termsas being applicable.

(a) Accrualofinterest: The Covered Bondsbearintereston their outstanding principalamount
from the Interest Commencement Date atthe Rate ofInterest payablein arrearon each CB
PaymentDate,subject asprovided in Condition 9 (Payments). Each Covered Bond will cease
tobear interest from theduedate for finalredemptionunlesspayment of the Redemption
Amountis improperly withheld or refused, in which caseit willcontinuetobearinterest in
accordance with this Condition 5 (both before and after judgment) until theday on which all
sums duein respectofsuch CoveredBondup to thatday arereceived by the relevant
Bondholders oron their behalfby the Paying Agent.

(b) Fixed Coupon Amount: The amount ofinterest payablein respect ofeach Covered Bond for
any CBInterest Period shallbe therelevant Fixed Coupon Amount and,ifthe Covered Bonds
are in morethan one Specified Denomination, shall betherelevant Fixed Coupon Amount in
respect oftherelevant Specified Denomination.

(c) Calculationofinterestamount: The amount ofinterest payablein respectofeach Covered
Bond forany period for which a Fixed Coupon Amount is not specified shallbe calculated by
applying theRate ofInteresttothe Calculation Amount,multiplying the product by the
relevant Day Count Fraction, rounding theresultingfiguretothe nearest sub-unit of the
Specified Currency (halfa sub-unitbeing rounded upwards) and multiplying such rounded
figureby afractionequaltothe Specified Denomination of such Covered Bond divided by the
Calculation Amount.For thispurposea “sub-unit”means,in thecaseofanycurrency other
than euro, thelowest amount of such currencythat is availableaslegaltenderin the country
ofsuchcurrencyand,in thecaseofeuro,means onecent.

FLOATING RATE PROVISIONS

This Condition 6 is applicable tothe Covered Bonds only ifthe “Floating Rate Provisions” are
specifiedin therelevant Final Termsas being applicable.

(a) Accrualofinterest: The Covered Bondsbearintereston their outstanding principalamount
from theInterest Commencement Dateatthe Rate of Interestpayablein arrearon each CB
PaymentDate,subject asprovided in Condition 9 (Payments). Each Covered Bond willcease
to bear interest from theduedate for final redemptionunlesspayment of the Redemption
Amountis improperly withheld or refused, in which caseit willcontinuetobearinterest in
accordance with this Condition (both beforeand after judgment) untilthedayon which all
sums duein respectofsuch Covered Bondup to thatday arereceived by the relevant
Bondholders or on their behalfby the Paying Agent.
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Screen Rate Determination: 1f Screen Rate Determination is specifiedin therelevant Final
Termsasthemannerin whichthe Rate(s) ofInterestis/aretobedetermined, the Rate of
Interest applicable tothe Covered Bonds for each CBInterest Period willbedetermined by
the Interest Determination Agentonthe followingbasis:

(1) if the Reference Rate is a composite quotation or customarily supplied by one entity,
the Interest Determination Agent willdetermine the Reference Rate whichappears
on the Relevant Screen Pageasofthe Relevant Time on therelevant Interest
Determination Date;

(i1) in any other case,the Interest Determination Agentwilldetermine the arithmetic
mean ofthe Reference Rates which appear on the RelevantScreen Page asofthe
Relevant Timeontherelevant Interest Determination Date;

(iii) if, in the caseof(i) above, suchratedoes notappearonthatpageor, in the case of
(ii) above,fewerthantwosuchratesappearonthat pageor if, in either case, the
Relevant Screen Pageis unavailable,the Interest Determination Agent will:

(A) requestthemainRelevant FinancialCentreofficeof each of the Reference
Banks to providea quotationofthe Reference Rate at approximately the
Relevant TimeontheInterest Determination Date to prime banks in the
Relevant Financial Centre interbank market in an amount that is
representative for a single transactionin that marketat thattime; and

(B) determinethearithmetic mean ofsuch quotations;and

(iv) if fewer than two such quotations are provided as requested, the Interest
Determination Agent willdetermine thearithmeticmean of the rates (beingthe
nearest tothe Reference Rate,as determined by the Interest Determination Agent)
quotedby major banksin the Main FinancialCentre of the Specified Currency,
selected by the Interest Determination Agent, atapproximately 11.00 a.m. (local
time in the Main FinancialCentre ofthe Specified Currency)on thefirstday ofthe
relevant CBInterest Period for loansin the Specified CurrencytoleadingEuropean
banks foraperiodequaltotherelevant CBInterest Periodandin an amountthat is
representative for a single transaction in that marketat thattime,

and the RateofInterestfor such CBInterest Periodshallbethesum ofthe Margin and the
rate or (asthecasemaybe)thearithmeticmean sodetermined; provided, however, that if
the Interest Determination Agentis unabletodeterminearateor(asthe case maybe) an
arithmetic meanin accordance with theabove provisions in relation to any CBInterest
Period, the Rate of Interest applicable to the Covered Bonds duringsuch CBInterest Period
willbe thesum ofthe Marginandtherateor (as the casemaybe) thearithmetic mean last
determinedin relation tothe Covered Bondsin respectofa preceding CBInterest Period.

ISDA Determination: IfISDA Determination is specified in therelevantFinalTerms as the
mannerin whichthe Rate(s)ofInterest is/are to be determined, the Rate of Interest
applicabletothe Covered Bondsforeach CBInterest Period willbethe sum ofthe Mar gin
and the relevant ISDARate where “ISDA Rate”in relation toany CBInterest Period meansa
rate equal totheFloatingRate (asdefined in the ISDA Definitions) that would be determined
by theInterest Determination Agentunder an interestrate swap transaction ifthe Interest
Determination Agentwereactingas Interest Determination Agentfor thatinterest rate swap
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transaction under thetermsofan agreementincorporating the ISDA Definitions and under
which:

(1) the FloatingRate Option (as defined in the ISDA Definitions)is as specified in the
relevant Final Terms;

(i1) the Designated Maturity (as defined in the ISDA Definitions) is a period specified in
the relevant Final Terms;and

(ii1) the relevant Reset Date (as defined in the ISDA Definitions) is as specified in the
relevantFinal Terms.

Maximum orMinimum Rate ofInterest: 1fany Maximum Rate ofInterestor Minimum Rate
ofInterestis specifiedin therelevantFinal Terms,thenthe Rate ofInterest shallin noevent
be greater than the maximum orbelessthanthe minimum so specified.

Fallback Provisions: ifthe Issuer or the Calculation Agentdetermines atanytime prior to,
on or followingany Interest Determination Date,that a Reference Rate Event has occurred,
the Issuer willassoon asreasonablypracticable (andin any event prior tothenextrelevant
Interest Determination Date) appointan agent (the “Reference Rate Determination
Agent”), which willnotlater than the date which fallsfifteen (15) calendar days before the
end of the Interest Period relating to the relevant Interest Determination Date (the
“Interest Determ ination Cut-off Date”) determine in a commercially reasonable
manner whether a successor rate for purposesofdeterminingthe Reference Rate on each
Interest Determination Date falling on such date or thereafter that is substantially
comparabletothediscontinued Reference Rateis available.

(1) Ifthe Reference Rate Determination Agentdetermines that thereis an industry
accepted successorrate,the Reference Rate Determination Agent willuse such
successorrateto determine the Reference Rate.Ifthe Reference Rate Determination
Agent has determined a successorratein accordance with the foregoing(such rate,
the “Replacement Reference Rate”),forpurposes ofdetermining the Reference
Rate on each Interest Determination Date falling on or after such determination: (a)
the Reference Rate Determination Agent willalso determine changes (ifany) to the
business dayconvention,the definition ofbusinessday,theinterestdetermination
date, the day count fraction, and any method for obtaining the Replacement
Reference Rate,includingany adjustment factor needed to make such Replacement
Reference Rate comparabletothediscontinued Reference Rate, in each case in a
mannerthatis consistent withindustryaccepted practices for such Replacement
Reference Rate; (b) references tothe Reference Ratein the ConditionsandtheFinal
Termsapplicabletotherelevant Covered Bonds willbedeemedtobereferences to
the Replacement Reference Rate,includingany alternative method fordeterminin g
suchrateas described in paragraph (a)above; (c)the Reference Rate Determination
Agent will notify the Issuer, the Interest Determination Agent and to the
Representative of the Bondholders of the foregoing as soon as reasonably
practicable; and (d) theIssuer will give notice as soon as reasonably practicable to
the Bondholders, the Paying Agent and the Calculation Agent specifying the
Replacement Reference Rate,as wellas thedetailsdescribed in paragraph (a)above.

(i) The determination ofthe Replacement Reference Rate and the other matters
referred toabove by the Reference Rate Determination Agent will(in the absence of

manifesterror) befinaland binding on the Issuer, the Calculation Agent,the Interest
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Determination Agent,the PayingAgentandthe Bondholders, unless the Issuer
considers at a later date that the Replacement Reference Rate is no longer
substantially comparable to the Reference Rate or doesnot constitute an industry
accepted successorrate,in which casethe Issuer shall re-appointa Reference Rate
Determination Agent (which mayormaynotbe the same entity as the original
Reference Rate Determination Agent) for the purpose of confirmingthe Replacement
Reference Rate or determining a substitute Replacement Reference Rate in an
identical manner as described in paragraph (i) above, which willthen (in the absence
ofmanifesterror) befinalandbindingon theIssuer, the Calculation Agent, the
Paying Agentand the Bondholders. Ifthe Reference Rate Determination Agent is
unable toorotherwisedoes notdetermine a substitute Replacement Reference Rate,
then thelastknown Replacement Reference Rate will apply.

(iii) Ifthe Reference Rate Determination Agentdeterminesthat a Reference Rate Event
hasoccurred,but for anyreason a Replacement Reference Rate has not been
determined by the immediately followingInterest Determination Cut-off Date, no
Replacement Reference Rate willbe adopted,and the Relevant Screen Page on which
appearsthe Reference Rate fortherelevantInterest Period willbeequalto the last
Reference Rateavailableattheim mediately preceding Interest Period on the
Relevant Screen Page as determined by the Calculation Agent.

(iv)  The Reference Rate Determination Agent maybe(a)aleading bank or a broker-
dealerin the principal financial center ofthe Specified Currency (which mayinclude
one oftheDealers involved in theissue ofa Series of Covered Bonds) as appointed by
the Issuer; (b) the Issuer or an affiliate ofthe Issuer (in which case any such
determinationshallbe madein consultation with an independent financial advisor);
(c)the Interest Determination Agent or (d) any other entity which the Issuer
considers has thenecessarycompetencesto carry outsuch role,tobe appointed by
the Issuer witha priornoticetothe Representative ofthe Bondholders.

Calculation of Interest Amount: The Interest Determination Agent will, as soon as
practicable after thetimeat whichthe Rate ofInterest is tobedetermined in relation to each
CB Interest Period,calculatethe Interest Amount payablein respect ofeach Covered Bond
for such CBInterestPeriod. The Interest Amount will be calculated by applyingthe Rate of
Interest for such CBInterest Period tothe Calculation Amount, multiplyingthe product by
the relevant Day Count Fraction,roundingtheresultingfigure to thenearest sub-unit of the
Specified Currency (halfa sub-unitbeing rounded upwards) and multiplying such rounded
figurebyafractionequaltothe Specified Denomination of the relevant Covered Bond
divided by the Calculation Amount.Forthispurposea “sub-unit”’means,in thecaseofany
currencyotherthan Euro, the lowest amount ofsuch currencythat is available aslegaltender
in the countryofsuch currencyand,in thecaseofeuro, means onecent.

Calculation of other amounts: Iftherelevant Final Terms specifies thatany other amount is
to be calculated by the Interest Determination Agent, then the Interest Determination Agent
will, as soon as practicableafterthe time or times at which anysuch amountis tobe
determined,calculate therelevant amount. Therelevantamountwillbe calculated by the
Interest Determination Agentin the manner specified in therelevant Final Terms.

Publication: TheInterest Determination Agent willcauseeach RateofInterestandInterest
Amountdetermined by it, together withtherelevant CB Payment Date, and any other
amount(s) requiredtobedetermined by it together with any relevant paymentdate(s) to be
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notified tothe Paying Agent(s) andeach competent authority, stock exchange and/or
quotation system (ifany) by which the Covered Bondshavethenbeen admitted to listing,
tradingand/or quotation assoon aspracticable after such determination but (in the case of
eachRateofInterest,Interest Amountand CBPaymentDate) in any event notlater than the
first day oftherelevant CBInterest Period. Notice thereofshall also promptly be giventothe
Bondholders. The Interest Determination Agent willbe entitled torecalculate any Interest
Amount (on the basisofthe foregoingprovisions)withoutnotice in the event ofan extension
or shortening oftherelevant CBInterest Period. Ifthe Calculation Amountis less than the
minimum Specified Denomination, the Interest Determination Agentshallnotbe obliged to
publisheach Interest Amountbut instead maypublish only the Calculation Amountand the
Interest Amount in respectofa Covered Bond having the minimum Specified Denomination.

Notifications etc: Allnotifications, opinions,determinations, certificates, calculations,
quotationsanddecisions given,expressed, made or obtained for the purposes of this
Condition by the Interest Determination Agent will(in theabsence of m anifest error) be
binding on theIssuer, the Guarantor,the Paying Agent(s),the Bondholders and (subject as
aforesaid) noliability to anysuch Person willattach to the Interest Determination Agent in
connection with the exercise or non-exercise by it ofitspowers,dutiesand discretions for
such purposes.

7. ZERO COUPONPROVISIONS

This Condition 7 is applicableto the Covered Bonds only if the “Zero Coupon Provisions” are
specifiedin therelevant Final Termsas being applicable.

(a)

Late paymentonZero Coupon Covered Bonds: 1f the Redemption Amount payable in
respect of any Zero Coupon Covered Bond is improperly withheld or refused, the
Redemption Amountshallthereafterbean amountequaltothesum of:

(1) the Reference Price;and

(i1) the productofthe Accrual Yield (compounded annually) being applied to the
Reference Priceonthebasis oftherelevant Day Count Fraction from (and including)
the Issue Dateto (butexcluding) whichever is theearlierof (i) thedayon which all
sums duein respectofsuch Covered Bondup tothatday arereceived by or on behalf
ofthe relevant Bondholder and (ii)theday whichis sevendays after the Interest
Determination Agenthas notified the Bondholdersthat it has received allsums due
inrespect ofthe Covered Bonds uptosuch seventhday (except to the extent that
thereis any subsequent defaultin payment).

8. REDEMPTION AND PURCHASE

(a)

(b)

Scheduled redemption: Totheextentoutstanding, the Covered Bonds will be redeemed at
their Final Redemption Amountonthe Maturity Date,subjectas providedin Condition 8(b)
(Extension of maturity) and Condition 9 (Payments).

Extensionofmaturity: Without prejudice to Conditions 11 (Segregation Event)and 14
(Events of Default),ifan Extended Maturity Dateis specified as applicable in the relevant
Final Terms for a Seriesor Tranche of Covered Bonds and theIssuerhas failed to pay the
Final Redemption Amount onthe Maturity Date specified in therelevantFinal Terms and,
the Guarantor or the Calculation Agentonits behalfdetermines that the Guarantor has
insufficient moneysavailableunder therelevant PriorityofPaymentsto pay the Guaranteed
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Amountscorrespondingto the Final Redemption Amountin fullin respectof the relevant
Seriesor Tranche of Covered Bonds onthe date fallingon the Extension Determination Date,
then (subjectas provided below), paymentoftheunpaid amountby the Guarantor under the
Guaranteeshallbedeferred until the Extended Maturity Date provided that any amount
representingthe FinalRedemption Amountdueandremaining unpaid afterthe Extension
Determination Date may be paid by the Guarantor on any relevant Payment Date thereafter
upto (andincluding) therelevant Extended Maturity Date.

The Guarantor shall notify therelevant holdersofthe Covered Bonds (in accordance with
Condition 17 (Notices), any relevant Swap Counterparties, the Rating Agency, the
Representativeofthe Bondholdersand the Paying Agent assoon asreasonably practicable
and in anyevent atleastone Business Day prior to the date specified in the preceding
paragraphofanyinabilityofthe Guarantorto payin fullon the Extension Determination
Date the Guaranteed Amountscorrespondingto the FinalRedemption Amount in respect o f
the Covered Bonds pursuanttothe Guarantee. Any failure by the Guarantor to notify such
partiesshallnot affect the validity or effectiveness ofthe extension nor giverise to any rights
in any suchparty.

In thesecircumstances, on the Extension Determination Datethe Guarantor shall pay (i)
Guaranteed Amounts constituting the Scheduled Interestin respectof each such Covered
Bond and (ii) totheextentthatthe Guarantor has sufficient Available Funds (as defined
below), in part and prorata (after payingor providing for payment ofhigherrankingor pari
passuamounts in accordance withtherelevant Priority of Payments)the FinalRedemp tion
Amountinrespectofthe Seriesor Tranches of Covered Bonds. The obligation ofthe
Guarantor topayany amountsin respectofthe balance ofthe Final Redemption Amount not
so paidshallbe deferred as described above.

Interest will continuetoaccrueonany unpaidamountduring suchextendedperiod and be
payable on the Maturity Dateandon each Scheduled Payment Date up to and on the
Extended Maturity Date.

Redemptionfortax reasons: The Covered Bondsmay be redeemed atthe option of the
Issuerin whole,butnotin part:

(1) atanytime (ifthe FloatingRate Provisions arenot specified in the relevant Final
Termsas being applicable); or

(i1) onany CBPaymentDate (ifthe FloatingRate Provisions are specified in the relevant
Final Terms asbeingapplicable),

on givingnotless than30 normore than 60 days'noticetothe Bondholders (which notice
shallbeirrevocable), attheir Early Redemption Amount (Tax), together with interest
accrued (ifany) tothedate fixed for redemption, if:

(A) thelssuerhasor willbecomeobliged to pay additional amounts as provided or
referred toin Condition 10 (Taxation) as aresultofany changein,oramendment to,
thelawsorregulationsofItaly or any political subdivision or any authority thereof or
therein havingpower to tax, or anychange in the application, administration or official
interpretation ofsuchlawsorregulations (includinga holding by a court ofcom petent
jurisdiction), which change oramendment becomeseffective on or after the date of
issue ofthefirst Seriesor Tranche ofthe Covered Bonds; and
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(B) such obligationcannotbeavoided by the Issuer takingreasonable measures available
to it,

provided, however, thatno such notice ofredemption shall be given earlier than:

(1) wheretheCovered Bonds mayberedeemed atany time, 90 days priortothe earliest
date on which the Issuer would be obliged to pay such additional amounts ifa
paymentin respectofthe Covered Bonds werethendue; or

(2) wheretheCovered Bonds mayberedeemed only on a CBPaymentDate, 60 daysprior
to the CBPayment Date occurring immediately beforetheearliestdateon which the
Issuer wouldbeobliged topaysuchadditionalamountsifa paymentin respectof the
Covered Bonds were then due.

Priortothepublication ofany notice ofredemption pursuant tothisparagraph, the Issuer
shalldeliver tothe Paying Agent (A)a certificate signed by two directorsofthe Issuer stating
that thelIssueris entitled toeffect suchredemptionandsettingforth a statement of facts
showingthatthe conditionsprecedenttotheright ofthelssuersotoredeemhave occurred
ofand (B) an opinion ofindependentlegaland fiscal advisersofrecognised standing to the
effectthatthelssuerhasorwillbecome obliged to pay such additional amountsas a result of
such change oramendmentand (C) a certificate signed by two directorsoftheIssuerstating
that theIssuer shallhave the amounts necessaryin order to effecttheearly repaymentat the
date fixed for theredemption. Upontheexpiry ofany such noticeas is referred to in this
Condition 8(c) (Redemptionfortaxreason),the Issuer shallbe bound toredeem the
Covered Bondsin accordance with this Condition 8 (c) (Redemptionfortaxreason).

Redemptionat theoptionofthe Issuer: Ifthe “Call Option”is specifiedin therelevantFinal
Termsas being applicable,the Covered Bondsmay beredeemed at the option ofthe I ssuer in
wholeor,ifso specifiedin therelevant Final Terms, in part on any Optional Redemption
Date (Call) at therelevant Optional Redemption Amount (Call) ontheIssuer's givingnotless
than 15nor morethan 30 days'noticeto the Bondholdersin accordance with Condition 17
(whichnoticeshallbeirrevocableand shalloblige the Issuerto redeem the Covered Bonds
on the relevant Optional Redemption Date (Call)at the OptionalRedemption Amount (Call)
plus accrued interest (ifany) tosuchdate).

Partialredemption:I1fthe Covered Bondsaretoberedeemed in part onlyon any date in
accordance with Condition 8(d) (Redemption attheoptionofthe Issuer),the Covered Bonds
toberedeemedin part shallberedeemed in the principal amountspecified by the Issuer and
the Covered Bonds willbe soredeemed in accordance with the rules and procedures of
Monte Titoliand/or any other Relevant Clearing System (tobereflected in the records of
such clearing systemsas a pool factor or a reduction in principalamount,at their discretion),
subjecttocompliance with applicablelaw,therulesof each competent authority, stock
exchangeand/or quotation system (ifany) by whichthe Covered Bonds have then been
admitted tolisting, tradingand/or quotation. Thenotice to Bondholders referred to in
Condition 8(d) (Redemptionattheoption ofthe Issuer) shallspecify theproportion of the
Covered Bondssotobe redeemed. Ifany Maximum Redemption Amount or Minimum
Redemption Amountis specifiedin therelevant Final Terms,thenthe OptionalRedemption
Amount(Call) shallin noeventbe greater thanthe maximum orbelessthan the minimum
so specified.

Redemptionat the option of Bondholders:1fthe “Put Option”is specified in the relevant

Final Terms asbeingapplicable, the [ssuer shall,at theoptionofany Bondholder redeem
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(1)
@

such Covered Bonds held by it onthe OptionalRedemption Date (Put) specified in the
relevant Put Option Notice attherelevant Optional Redem ption Amount (Put)together with
interest (ifany)accruedto suchdate.In order to exercise the option contained in this
Condition 8 (f) (Redemption at the option ofthe Bondholders), the Bondholder must, not less
than 15nor morethan 30 daysbeforetherelevant OptionalRedemption Date (Put), deposit
with the Paying Agenta duly completed Put Option Noticein the form obtainable from the
Paying Agent. The Paying Agent with which a Put Option Noticeis so deposited shalldeliver
aduly completed Put Option Receipt tothe deposit in Bondholder. Once deposited in
accordance with this Condition 8 (f) (Redemption at the option ofthe Bondholders),no duly
completed Put Option Notice may be withdrawn ; provided,however, that if, prior to the
relevantOptionalRedemption Date (Put), any Covered Bonds becomeimmediatelydue and
payable or,upondue presentation ofany such Covered Bonds on the relevant Optional
Redemption Date (Put),payment oftheredemption moneys is improperly withheld or
refused,the Paying Agentshallmail notification thereofto the Bondholder at such address as
may havebeen given by such Bondholder in therelevant Put Option Notice and shall hold
such Covered Bond againstsurrender oftherelevant Put Option Receipt.Forso long as any
outstandingCovered Bonds areheld by the Paying Agentin accordance with thisCondition
8(f) (Redemption at the option ofthe Bondholders), the Bondholder and not the Paying
Agent shallbedeemedtobetheholder ofsuch Covered Bonds for all purposes.

No other redemption: Thelssuer shallnot be entitled toredeem the Covered Bonds
otherwisethanas provided in Conditions 8(a) (Scheduled redemption) to (f) (Redemption at
the option of Bondholders) above.

Early redemption of Zero Coupon Covered Bonds: Unlessother wise specified in the relevant
Final Terms,the Redemption Amountpayable on redemptionofa Zero Coupon Covered
Bonds at anytimebeforethe Maturity Dateshallbe an amount equal to the sum of:

(1) the Reference Price; and

(i1) the productofthe Accrual Yield (compounded annually) appliedto the Reference
Pricefrom (and including)theIssue Date to (but excluding) the date fixed for
redemption or (asthecasemaybe)thedateupon whichthe Covered Bondsbecome
due andpayable.

Where such calculation is tobemade for a period which isnota wholenumber ofyears, the
calculationin respectofthe period ofless thana full year shallbemadeonthebasisof such
Day CountFractionas maybespecified in the Final Terms for the purposes ofthis Condition
8(h)or,ifnoneis sospecified,a Day Count Fraction of 30E/360.

Cancellation: All Covered Bondssoredeemed shallbe cancelled and maynot bereissued.

Purchase: Thelssueror anyofits Subsidiariesmay atany time purchase Covered Bonds in
the openmarketorotherwiseandat anyprice. The Guarantor shall not purchase any
Covered Bondsat any time.

PAYMENTS

Payments through clearing sy stems: Payment ofinterest and repaymentofprincipal in respect of

the Covered Bonds will be credited, in accordance with theinstructions of Monte Titoli,by the Paying
Agent on behalfoftheIssuer orthe Guarantor (as the casemaybe)totheaccounts of those banks

and authorised brokers whose accounts with Monte Titoli are credited with those Covered Bonds and
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(a)

thereafter credited by such banksand authorised brokers from such aforementioned accountsto the
accounts ofthe beneficial owners ofthose Covered Bondsor through the Relevant ClearingSy stems
to the accounts with the Relevant Clearing Systems ofthe beneficial owners ofthose Covered Bonds,
in accordance with therules and proceduresofMonte Titoli and ofthe Relevant Clearing Systems,as
the casemaybe.

Paym ents subject to fiscal law s: Allpaymentsin respect ofthe Covered Bonds are subjectin all cases
to any applicable fiscal or other lawsandregulationsin the place of payment,but withoutprejudice
to the provisionsofCondition 10 (Taxation). Nocommissions or expenses shall be charged to
Bondholders in respect of such payments.

Payments on Business Days:1ftheduedatefor paymentofany amountinrespect of any Covered
Bond isnota PaymentBusiness Day in the Place of Payment, the Bondholder shallnotbeentitled to
paymentin such placeoftheamountdueuntil the nextsucceedingPaymentBusiness Day in such
placeand shallnotbeentitled toany furtherinterestor other paymentin respect ofany such delay.

T AXATION

Grossup by Issuer: All paymentsofprincipal and interestin respect ofthe Covered Bonds by or on
behalfofthelssuer shallbe made freeandclear of, and without withholdingor deduction for or on
accountof,any present or future Taxes, unless the withholding or deduction of such Taxes is
required by law.Inthat event, the Issuer shall paysuchadditionalamounts aswillresult in receipt
by the Bondholders after such withholding or deduction of such amounts as would have been
receivedbythem had nosuchwithholdingor deduction been required, exceptthatno such
additionalamounts shallbe payablein respectofany Covered Bond:

(i) inrespect ofanypaymentordeductionofany interest,principalor proceedofany Covered
Bonds onaccountofimposta sostitutivapursuantto Decree No.239 andrelatedregulations
ofimplementation which havebeen ormaybeenacted andin all circumstances in which the
procedures setforthin Decree No.239 havenotbeen metor complied with;or

(i1) inrespect ofanyCovered Bond where such withholdingor deduction is required pursuantto
PresidentialDecree No.600 of29 September 1973,as amended; or

(iii) inrespect ofany Covered Bond where such withholdingor deduction is required pursuantto
Italian LawDecree No.5120f30 September 1983, converted into Law No. 649 of 25
November 1983,as amended;

(iv) held by oronbehalfofa Bondholder whichis liable to such Taxes in respect of such Covered
Bondsbyreasonofitshavingsome connection with the jurisdiction by which such Taxes
havebeenimposed, levied, collected, withheld or assessed other than the mere holding of the
Covered Bonds;

) presented for paymentmorethan 30 days after the Relevant Date (asdefined below)e xcept
to the extentthata holder would have been entitled to additional amountson presentingthe
same forpaymentonthelastday oftheperiodof30 daysassumingthatdaytohave been a
PaymentBusiness Day (as defined in Condition 9 (Payments)).or

(vi) held by oronbehalfofa Bondholder who would have been able to avoid such withholdingor
deductionby presentingtherelevant Covered Bond to another Paying Agentin a Member
State ofthe EU.
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©)

11.

11.1

12.

12.1

Taxing jurisdiction: IftheIssuer becomessubject atany timeto any taxingjurisdiction other than
the Republic of[taly,referencesin these Conditions tothe Republicofltaly shall be construed as
referencestothe Republicofltaly and/or such other jurisdiction.

Relevant Date means thedate on which such paymentfirstbecomes duebut,ifthe fullamountofthe
moneys payablehasnot beenreceived by the Agent on or before theduedate, it means the date on
which,the fullamount of money havingbeen so received, notice to thateffecthasbeen duly given to
the Bondholdersby the Issuerin accordance with Condition 17 (Notices).

SEGREGATION EVENT
Segregation Event

A Segregation Event will occur upon the notification by the Test Report Provider that a breach ofthe
MandatoryTestsand/ or the Asset Coverage Test (as detailed in the relevant Test Performance
Report) hasnotbeen remedied within the Test Grace Period.

Upon theoccurrence ofa Segregation Event the Representative ofthe Bondholders willservenotice
(the “BreachofTest Notice”)onthelssuerandtheGuarantor thata Segregation Eventhas
occurred.

Insuchcase:
(a) no further Series or Tranche of Covered Bonds may beissued by the Issuer;

(b) the purchase price for any Eligible Assets or Integration Assets to be acquired by the
Guarantor shallbepaidonly usingthe proceedsofthe Subordinated Loan,except where the
breachreferredtoin the Breach of Test Noticeis related tothe Interest Coverage Test and
maybe cured by usingthe Available Funds.

Itisunderstood that:

(1) the consequences setout in paragraph (a) and (b) aboveshallbe applied at any timeifa Test
is not compliant with the Covered Bonds Law and/ or the provisions ofthe Portfolio
Management Agreement;

(i1) followingthe occurrence ofa Segregation Eventanduntilan Issuer Default Noticehas been
delivered,paymentsdueunder the Covered Bonds will continuetobe madeby theIssuer.

Aftertheserviceofa Breach of Test Noticeonthe Guarantor, the Guarantor (or the Servicer on
behalfofthe Guarantor) maysell the Eligible Assets and the Integration Assets included in the Cover
Poolin accordance with the Portfolio Management Agreement,subject to therights of pre-emp tion
in favour ofthe Seller in respect ofsuch Eligible Assetsand Integration Assets pursuantto the
Master Purchase Agreementand the Portfolio Management Agreement.

EVENTS OF DEFAULT
Issuer Events ofDefault
Ifany ofthe following events (each,an “Issuer EventofDefault”)occurs:

(a) Non payment:Defaultismadebythelssuer(a) for a period of 14 daysor morein the
paymentofany principal or redemptionamountdueon therelevant CB Payment Date in
respect ofthe Covered Bondsofany Seriesor Tranche,or (b) fora period of 14 daysormore
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(b)

(©)

(d)
(e)

inthe paymentofanyinterestamountdueon therelevant CBPaymentDatein respectofthe
Covered Bondsofany Seriesor Tranche; or

BreachofTests: Followingthe delivery ofa Breach of Test Notice,the Mandatory Test and
the Asset Coverage Test havenotbeen cured within theimmediately succeedingCalculation
Date;or

Breach of other obligations: The Issuer has incurred into a material default in the
performance or observance ofany ofitsobligations under orin respectofthe outstanding
Covered Bondsofany Seriesor Tranche (other than any obligation for the payment of
principal,redemption amount or interest in respect ofthe Covered Bonds of any Series or
Tranche and/ or any obligation toensure compliance ofthe Cover Poolwith the Mandatory
Test and the Asset Coverage Test) or anyother Transaction Document to which the Issuer is
apartyand (unlesscertified by the Representative ofthe Bondholders,in itssole opinion, to
be incapableofremedy)such defaultremainsunremedied formorethan30 days after the
Representative ofthe Bondholdershaspromptly given written notice thereofto the Issuer,
certifyingthat such defaultis,in its opinion, materially prejudicial to the interests of the
Bondholders and specifyingwhether or notsuch defaultis capable ofremedy; or

Insolvency: AnlInsolvency Eventoccurs in respectofthe Issuer;or

Suspensionofpayments: Aresolution pursuantto Article 74 ofthe Banking Actisissued in
respect oftheIssuer,

the Representative ofthe Bondholders shallpromptly serve to the Issuer,the Seller and the
Guarantor anoticedeclaringthatan Issuer EventofDefault has occurred (the “Issuer Default
Notice”), specifying, in case ofthe Issuer EventofDefault referredto under (e) (Suspension of

payments) above, thattheIssuer Event of Default may be oftemporary nature. It beingunderstood
that (i) abreach ofthe Mandatory Testor the Asset Coverage Test to the extent thatithasnot been
cured, constitutesan Issuer EventofDefault unless the Representative ofthe Bondholders, having
exercised its discretion,resolvesotherwise or an Extraordinary Resolution is passed resolving

otherwise.

Effect oftheservice ofan IssuerDefault Notice

Upon theservice ofan Issuer Default NoticetotheIssuer,the Sellerand the Guarantor:

(a)
(b)

©)

(d)

No furtherissue: No further Series or Tranche of Covered Bondsmay be issued by the Issuer;

Accelerationagainstthe Issuer: All Seriesof Covered Bonds willbecomeimmediately due
and payablebythelssuerandtheywillrankparipassu among themselves against the
Issuer;

Enforcement: The Representative ofthe Bondholdersmay,at its discretion and without
further notice,take such steps and/or institute such proceedings against the [ssuerasit may
think fit toenforce the paymentsdue by the Issuer, butit shallnot bebound to take any such
proceedingor steps unless requested or authorised by an Extraordinary Resolution of the
Bondholders;

Guarantee: Without prejudice to paragraph (b) (Acceleration against the Issuer) above,
interestand principal fallingdue on the Covered Bonds willbe payableby the Guarantor at
the timeand in the manner provided under these Conditions,subject toand in accordance
with thetermsofthe Guarantee and therelevant PriorityofPayments;
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(e) Disposal of A ssets: The Guarantor shall sellthe Eligible Assetsand the Integration Assets
includedin the Cover Poolin accordance with the Portfolio Management Agreement;

() Tests:the Amortisation Test shall apply;

providedthat,(A)in caseofthe Issuer Event of Default referred to under Condition 12.1(d)
(Insolvency) above, (i) the paymentsdue by the Issuerin favour ofthe Bondholdersunder the Terms
and Conditionsshallbedirectlymade by the Guarantoronany Scheduled Due for Payment Date
underthe Guarantee and (ii) the Guarantor shallexercise,on an exclusivebasis and in compliance
with the provisions ofart. 4 ofthe MEF Decree, therights ofthe Bondholdersagainstthe Issuer and
any amount recovered from the Issuer willbe part ofthe AvailableFunds; and (B) in case of the
Issuer EventofDefaultreferred tounder Condition 12.1(e) (Suspensionof payments) above, the
effects listed in items (a) (No further issue), (d)(Guarantee) and (e) (Disposalof Assets)of this
Condition 12.2 (Effect ofthe service of an I ssuer Default Notice) willonly apply for as long as the
suspension ofpaymentswillbein forceand effect (the “Suspension Period”);being understood
that theeffectslisted in items (b) (Acceleration against the Issuer), (c) (Enforcement)and (f) (Tests)
willnot be applicable (i.e. duringthe Suspension Period the Mandatory Test and the Asset Coverage
Test shall continuetobeapplied). Accordingly (i) the Guarantor, in accordance with MEF Decree,
shall beresponsible for the paymentsofthe amounts dueandpayable under the Covered Bonds
duringthe Suspension Period and (ii) at theend of the Suspension Period the Issuer shall be
responsible formeetingthe payment obligationsunder the Covered Bonds (and for theavoidance of
doubts,the Covered Bondsthen outstandingwillnotbedeemed to be accelerated against the Issuer).

GuarantorEvents ofDefault
Ifany ofthefollowing events(each,a “Guarantor EventofDefault”) occurs:

(a) Non payment:Defaultis made by the Guarantorfor a period of 14 days or more in the
paymentby the Guarantor ofany amounts due for paymentin respectofthe Covered Bonds
ofany Seriesor Tranche; or

(b) BreachofTest: On any Calculation Datea breach ofthe Amortisation Test occurs (to the
extentthatsuchbreachhasnot cured within the following Calculation Date);

(©) Breachofotherobligations: Defaultis madein the performanceby the Guarantor ofany
materialobligation under orin respect ofthe Covered Bondsofany Seriesor Tranche (other
than any obligation for the paymentofprincipal, redemptionamountorinterestin respect of
the Covered Bonds ofany Series or Tranche and/ or any obligation toensurecompliance of
the Cover Poolwith the Amortisation Test) or any other Transaction Documentto whichthe
Guarantor is a partyand (unless certified by the Representativeofthe Bondholders, in its
sole opinion, tobeincapable ofremedy) such defaultremainsunremedied for morethan 30
daysafter the Representative ofthe Bondholders has given written notice thereofto the
Guarantor, certifyingthat such defaultis,in its opinion, materially prejudicialto the interests
ofthe Bondholdersand specifying whether or notsuch default is capable ofremedy;

(d) Insolvency: AnInsolvencyEventoccurs in respectofthe Guarantor;

then the Representative ofthe Bondholders (i) in cases under (a), (b) and (d) above, may but shall, if
so directed by an Extraordinary Resolution ofthe Bondholders, and (ii)in case under (c) above,
shall, if sodirected by an ExtraordinaryResolution ofthe Bondholders, serve to the Issuer, the
Sellerand the Guarantor a noticedeclaringthata Guarantor EventofDefault has occurred (the
“GuarantorDefault Notice”).
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13.

14.

Effectoftheserviceofa Guarantor Default Notice
Upon theservice ofa Guarantor Default Notice to the Issuer,the Seller and the Guarantor:

(a) Accelerationofthe Covered Bonds: All Seriesof Covered Bonds then outstanding will
become immediatelydue and payable by the Guarantorand will rank pari passu among
themselvesin accordance with the Post-Guarantor EventofDefault PriorityofPayments;

(b) Disposal of A ssets: The Guarantor shall im mediately sellall assets included in the Cover Pool
in accordance with the proceduresset outin the Portfolio Management Agreement;

(©) Guarantee: The Representative ofthe Bondholders, subject toand in accordance with the
terms of the Guarantee, on behalfofthe Bondholders, shallhave a claim against the
Guarantor foran amountequaltothe Principal Amount Outstandingon each Covered Bond,
together with accruedinterestand any other amountdueunder the Covered Bonds (other
than additional amountspayableunder Condition 10 (a) (Grossup by the [ssuer)) in
accordance with the Post-Guarantor Event of Default Priority of Payments; and

(d) Enforcement: The Representative ofthe Bondholdersmay,at its discretion and without
further notice,take such steps and/or institute such proceedings against the Issuer or the
Guarantor (asthecasemay be)as it maythink fit toenforce such payments, butit shall not
be bound totakeany such proceedingsor stepsunless requested or authorised by an
ExtraordinaryResolution ofthe Bondholdersandthen only if it is indemnified and/ or
secured toitssatisfaction.

Determinations,etc:

Allnotifications, opinions, determinations, certificates, calculations, quotations and decisions given,
expressed, made or obtained for the purposes ofthis Condition 12 by the Representative of the
Bondholders shall (in the absence of wilfuldefault,bad faith ormanifest error) be bindingon the
Issuer,the Seller, the Guarantor and allBondholdersand (in such absence as aforesaid)no liability
to the Bondholders, the Issuer,the Seller or the Guarantor shallattachtothe Representative of the
Bondholders in connection with the exercise or non exercise by it ofits powers, duties and
discretions hereunder.

PRESCRIPTION

Claims for paymentunder the Covered Bondsshallbecome void unless made within ten years (in
respect ofprincipal) or five years (in respectofinterest) from the due date thereof.

REPRESENTATIVE OF THE BONDHOLDERS

(a) Organisation ofthe Bondholders: The Or ganisation ofthe Bondholdersshall beestablish ed
upon, and by virtue of, theissue ofthe first Seriesof Covered Bondsunderthe Programme
and shallremain in forceand in effectuntilrepayment in full or cancellation of all the
Covered Bondsofwhatever Series.

The appointment ofthe Representative ofthe Bondholdersaslegal representative of the
Organisation ofthe Bondholdersis made by the Bondholders subject toand in accordance
with the Rules.

(b) Initialappointment:IntheProgramme Agreement, the Dealers have appointed the
Representative ofthe Bondholdersto perform the activitiesdescribed in the Intercreditor
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Agreement,in the Programme Agreement,in these Conditions (including the Rules),and in
the other Transaction Documentsand the Representative ofthe Bondholdershas accepted
such appointmentforthe period commencingon thelssue Dateand ending(subjecttoearly
terminationofitsappointment)onthedateon which all ofthe Covered Bonds of whatever
Serieshavebeen cancelled orredeemed in accordance with their respective terms and
conditions.

() Acknowledgment by Bondholders: Each Bondholder, by reason ofholding Covered Bonds:

(1) recognises the Representative ofthe Bondholders asitsrepresentative and (to the
fullestextent permitted by law)agrees tobe bound by the Transaction Documents;

and
(i1) acknowledges and acceptsthatthe Dealers shallnotbeliablein respectofany loss,
liability, claim,expenses or damage suffered orincurred by any ofthe Bondholders
asaresult ofthe performance by the Representative ofthe Bondholders ofits duties
or the exerciseofany ofits rights under the Transaction Documents.
AGENTS

In actingunder the Cash Management Agreementand in connection with the Covered Bonds, the
Paying Agentsact solely as agents ofthe Issuer and, following service ofan Issuer Default Noticeor a
Guarantor Default Notice, as agentsofthe Guarantorand donot assume any obligationstowards or
relationship ofagencyor trust for or withany ofthe Bondholders.

The Paying Agentand itsinitial Specified Officeis setoutin these Conditions. Anyadditional Payin g
Agents and their Specified Officesare specifiedin therelevant Final Terms. The Issuer and the
Guarantor reserve therightat anytimeto varyorterminate the appointment of any Paying Agent
and to appoint a successor payingagentand additional or successor paying agents; provided,
however, that:

(a) the Issuerand the Guarantor shall at all times maintain a paying agent; and

(b) the Issuerand the Guarantor shallat alltimesmaintaina payingagentin an EU member
statethat willnotbe obliged to withholdor deduct Tax pursuant to European Council
Directive2003/48/ECoranyother Directive im plementing the conclusionsofthe ECOFIN
Councilmeetingof26-27 November 2000, or any law or agreement implementingor
complying with, or introduced in order to conform to,such Directive; and

() ifand for solongas the Covered Bondsare admitted to listing, tradingand/or quotation by
any competent authority,stock exchangeand/or quotation system which requires the
appointmentofa Paying Agent in any particular place,theIssuerand the Guarantor shall
maintain a Paying Agenthaving itsspecified officein the placerequired by such competent
authority,stockexchange and/ or quotation system.

Noticeofanychangein any ofthe Paying Agents or in their Specified Offices shall promptly be given
to the Bondholders.
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17.

18.

19.

FURTHERISSUES

The Issuer may from time to time, without the consent ofthe Bondholders, create and issue further
Covered Bondsunder the Programme, provided that Fitch will have confirmed in writing that such
issuancedoesnotadversely affectthethencurrentratings ofthe then outstanding Covered Bonds.

NOTICES

(a) Noticesgiventhrough Monte Titoli: Any noticeregardingthe Covered Bonds, aslongas the
Covered Bondsareheld through Monte Titoli,shallbedeemedtohave been duly given if
given throughthe systemsofMonte Titoli.

(b) Publicationonthew ebsite ofthe Luxembourg Stock Exchange: Aslongas the Covered
Bonds arelisted on the Luxembourg StockExchangeand the rules of such exchange so
require, anynotice tothe Covered Bondholdersshallalsobe published onthe websiteof the
Luxembourg Stock Exchange (www.bourse.lu).

() Otherpublication: The Representative ofthe Bondholders shallbe at liberty to sanction any
other method ofgiving noticeto Bondholders if, in its opinion, such other method is
reasonable having regard to market practice then prevailing and to the rules ofthe
competent authority, stock exchange and/ or quotation system by which the Covered Bonds
are then admitted tolisting, trading and/ or quotation and provided thatnotice of such other
method is giventotheholdersofthe Covered Bondsin such manner as the Representative of
the Bondholdersshall require.

ROUNDING

For thepurposesofany calculations referred to in these Conditions (unless otherwise specified in
these Conditions or therelevantFinal Terms), (a) all percentagesresultingfrom such calculations
willbe rounded,ifnecessary,tothenearestone hundred-thousandthofa percentage point (with
0.000005 percent.beingroundedup to0.0000 Ipercent.),(b)all United States dollar amounts
used in orresulting from such calculations willberounded tothenearestcent (with one halfcent
beingroundedup), (c) allJapanese Yen amounts used in or resulting from such calculations will be
rounded downwards to the next lower whole Japanese Yen amount, and (d) all amounts
denominatedin any other currencyused in orresultingfrom such calculations willberounded to the
nearest twodecimalplaces in such currency, with0.005being rounded upwards.

GOVERNING LAW AND JURISDICTION

(a) Governing law: These Covered Bonds are governed by, and will be construed in accordance
with, the lawsofthe Republic of Italy.

(b) Jurisdiction: The courts of Milan have exclusive competence for the resolution ofany dispute
that may arise in relation to the Covered Bonds or their validity, interpretation or
performance.

(c) Relevant legislation: Anythingnot expressly provided for in these Conditions will be

governed by the provisions ofthe Covered Bonds Law.
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1.1

1.2

1.3

2.1

RULES OF THE ORGANISATION OF THE BONDH OLDERS

TITLEI
GENERALPROVISIONS

GENERAL

The Organisation ofthe Bondholdersin respectofeach Series or Tranche of Covered Bonds issued
underthe Programme by Mediobanca— Bancadi Credito Finanziario S.p.A. is created concurrently
with theissue and subscription ofthe Covered Bondsofeach such Seriesor Tranche and is governed
by these Rulesofthe Organisation ofthe Bondholders (the “Rules ™).

These Rules shall remain in force and effectuntilfull repaymentor cancellation of all the Covered
Bonds of whatever Series or Tranche.

The contentsofthese Rulesaredeemedtobean integral part ofthe Terms and Conditions of the
Covered Bondsofeach Series or Trancheissued by theIssuer.

DEFINITIONS ANDINTERPRETATION
Definitions
In theseRules, thetermsbelowshall have the following meanin gs:

Block VotingInstruction means,in relationtoa Meeting, a documentissued by the Paying Agent
or by theRegistrar,as the casemaybe:

(a) in caseofa Covered Bondissuedin a dematerialised form, certifyingthat specified Covered
Bonds willnotbereleased untiltheearlier of:

(i) aspecifieddate which fallsafter the conclusionofthe Meeting; and

(i) the notification tothe Paying Agentnot lessthan48 hours beforethetime fixedfor the
Meeting(or,ifthe meeting has been adjourned,thetime fixedfor its resumption)of
confirmation thatthe Covered Bonds are Blocked Covered Bondsand notification ofthe
release thereofby the Paying Agentto theIssuer;

(b) in caseofCovered Bonds issued in registered form, certifying that specified Covered Bond s
havebeenblocked with the Registrarand willnotbereleased until the conclusion of the
Meeting;

(c) certifyingthat the Holder oftherelevant Covered Bonds,or theregistered holder in case of

Covered Bondsissuedin registered form, oftherelevant Blocked Covered Bonds or a duly
authorised persononits behalfhas notified the Paying Agent or the Registrarthatthe votes
attributable to such Covered Bondsare tobecastin a particular way oneachresolutionto be
putto the Meeting and thatduring the period of48 hours before the time fixed for the
Meetingsuchinstructionsmay notbeamended orrevoked; and

(d) authorisinga Proxyto votein accordance with such instructions.

Blocked Covered Bonds means (i) the Covered Bondswhichhavebeen blocked in an account
with a clearingsystem or otherwise areheld tothe orderoforunderthecontrolofthe Paying Agent,

or (ii) in case of Covered Bondsissuedin registered form, such Covered Bonds which have been
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blocked with the Registrar, for the purpose ofobtaining from the Paying Agentand/or the Registrar a
Block Voting Instruction or a Voting Certificateontermsthattheywillnot bereleased untilafterthe
conclusionofthe Meetingin respect of which the Block VotingInstructionor Voting Certificate is
required.

Chairman means,in relation to any Meeting,the person who takes the chair in accordance with
Article 27 (Chairmanofthe Meeting).

EventofDefault meansan Issuer EventofDefault or a Guarantor Eventof Default.

Extraordinary Resolution means aresolutionpassedata Meeting,duly convened and held in
accordance with the provisions contained in these Rules by a majorityofnotless thanthree quarters
ofthe votescast.

Holder meansin respect of Covered Bonds,theultimateowner of such Covered Bonds and, in
respect ofthe Covered Bondsissuedin registered form, the ultimate registered owner of such
Covered Bondsissued in registered form, as setout in the Register;.

Liabilities means losses, liabilities,inconvenience, costs, expenses, damages, claims, actions or
demands, judgments, proceedingor other liabilities whatsoever (including, without limitation, in
respect oftaxes,duties, leviesand other charges) and including valueadded, taxes or similar tax
charged or chargeablein respectthereofandlegal feesand expenseson a full indemnity basis.

Meeting means a meeting of Bondholders (whether originally convened or resumed following an
adjournment).

Monte TitoliAccount Holder meansany authorised financialintermediaryinstitution entitled to
hold accountson behalfofitscustomers with Monte Titoli(as intermediariaderenti)in accordance
with Article 8 3-quater ofthe Legislative Decree no. 58 of 24 February 1998 and includes any
depository banksappointed by the Relevant Clearing System.

Ordinary Resolution means anyresolution passedat a Meeting, duly convened and held in
accordance with the provisions contained in these Rules by a majorityofmorethan 50%ofthe votes
cast;

Programme Resolution means an ExtraordinaryResolution passed at a single meeting of the
Bondholders ofallSeries, duly convened and held in accordance withthe provisions contained in
these Rules to direct the Representative of the Bondholders to take steps and/ or institute
proceedings against the Issuer or the Guarantor pursuantto Condition 12.2 (Effectofthe service of
an Issuer Default Notice) and 12.4 (Effect of the service of a Guarantor Default Notice) as
applicable, or other similar Condition with reference to Covered Bondsissued in registered form.

Proxy means a personappointed to voteunder a Voting Certificateasa proxyor a person appointed
to voteunder a Block VotingInstruction, in each case other than:

(a) any person whoseappointmenthas beenrevoked and in relation to whom the Paying Agent
or the Registrar has beennotified in writingofsuchrevocation by the time which is 48 hours
beforethetime fixed for therelevant Meeting; and

(b) any person appointed to voteat a Meetingwhichhasbeenadjourned forwantofa quorum
and whohasnot beenreappointed to vote atthe Meetingwhen it is resumed.

Rating Agency meansFitch Ratings Ireland Limited.
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Register meansanyregister held by the Registrarfor the purpose of recording payments and
assignments of Covered Bonds issued in registered form.

Registered Paying A gent means any institution appointed by the Issuerto actas payingagent in
respect ofthe Covered Bondsissuedin aregistered form under the Programme.

Registrar means any institution whichmaybeappointed by thelssuertoact asregistrarinrespect
ofthe Covered Bonds issued in registered form under the Programme, provided that, if the I ssuer
willkeep theregister and will notdelegate such activity, any reference to the Registrar willbe
construed as areferenceto the Issuer.

Resolutions meansthe OrdinaryResolutionsand the Extraordinary Resolutions, collectively.
Series Reserved Matter has the meaning given toit under Article 7 below.

Swap Rate means,in relationtoa Covered Bond or Series of Covered Bonds, the exchangerate
specifiedin therespective Swap Agreement relatingto such Covered Bond or Series of Covered
Bonds or,ifthe respective Swap Agreement has terminated,the applicable spotrate.

Transaction Party means any person whoisapartytoa Transaction Document.

Votermeans,in relationtoa Meeting,the Holder or a Proxynamed in a Voting Certificate, the
bearerofa Voting Certificateissued by the Paying Agent orby a Registrar or a Proxynamed in a
Block Voting Instruction.

Voting Certificate means,in relationtoany Meeting,a certificate issued by the Monte Titoli
Account Holder in accordance with the Joint Resolution, as subsequently amended and
supplemented, or by a Registrar statinginter alia:

(a) that the Blocked Notesspecified therein willnotbereleased untila specified date which falls
after the conclusion ofthe Meeting; and

(b) that thebearer of such certificateis entitledtoattend and vote at such Meetingin respect of
such Blocked Notes.

Written Resolution meansaresolution in writing signed by oronbehalfofoneormore persons
holdingorrepresentingat least 75per centofthe OutstandingPrincipal Balance of the Covered
Bonds,whether contained in one documentor several documents in the same form,each signed by
or on behalfofoneor more ofsuch Bondholders.

24 hoursmeansaperiodof24 hoursincludingall or partofaday on which banks are open for
business bothin the place whereanyrelevant Meetingis tobeheld and in the place where the Paying
Agent has its specified office or,in case of Covered Bonds issued in registered form, the Registrarhas
its specified office.; and

48 h ours means two consecutive periods of24 hours Unless otherwise provided in these Rules, or
unlessthecontextrequires otherwise, wordsand expressionsused in these Rules shall have the
meanings and the construction ascribed tothem in the Conditions.
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2.2

23

3.1

3.2

4.1

Interpretation
In theseRules:

(a) any referencehereintoan “Article” shall,except where expressly providedtothecontrary,
be areferencetoan articleofthese Rulesofthe Organisation ofthe Bondholders;

(b) a“successor’ofanypartyshallbe construed soastoincludean assignee or successor in
title of such partyand any person whounder thelawsofthe jurisdiction ofincorporation or
domicileof such party hasassumed therightsand obligations of such party under any
Transaction Document or to which,under such laws, suchrightsand obligationshave been
transferred; and

©) any referencetoany “IT'ransaction Party”shallbeconstrued so astoinclude its and any
subsequentsuccessorsand transfereesin accordance with their respective interests.

Separate Series

Subjecttotheprovisionsofthenext sentence,the Covered Bondsofeach Series shall form a separate
Series of Covered Bonds and accordingly, unless for any purpose the Representative ofthe
Bondholders in itsabsolute discretion shallotherwise determine, the provisionsofthis sentenceand
of Articles 3 (Purpose ofthe Organisation ofthe Bondholders)to23 (Meetingsand Separate Series)
and 27 (Duties and Pow ersofthe Representative ofthe Bondholders)to 34 (Powersto Act on Behalf
ofthe Guarantor)shall apply m utatis m utandis separately and independently tothe Covered Bonds
ofeach Series. However, for the purposes of this Article 2.3:

(a) Articles 25 (Appointment, Removal and Remuneration) and 26 (Resignation of the
Representativeofthe Bondholders); and

(b) insofarastheyrelatetoa Programme Resolution, Articles 3 (Purposeofthe Organisation of
the Bondholders)to23 (Meetingsand Separate Series)and 27 (Duties and Pow ers of the
Representativeofthe Bondholders)to34 (PowerstoActon Behalfofthe Guarantor),

the Covered Bonds shallbe deemed to constitute a single Series and the provisions ofsuch Articles
shallapplyto allthe Covered Bonds together as iftheyconstituted a single Series and, in such
Articles, the expressions “Covered Bonds”and “Bondholders”shallbe construed accordingly.

PURPOSE OF THE ORGANISATION OF THE BONDHOLDERS
Each Covered Bondholderis a member ofthe Organisation ofthe Bondholders.

The purposeofthe Organisation ofthe Bondholders is to co-ordinate the exercise oftherightsofthe
Bondholders and, more generally,to take any action necessaryor desirable to protect theinterest of
the Bondholders.

TITLEII
MEETINGS OFTHE BONDHOLDERS

CONVENINGA MEETING
Convening a Meeting

The Representative of the Bondholders, the Guarantor or the Issuer may convene separate or
combined Meetings ofthe Bondholders atany time and the Representative ofthe Bondholders shall
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be obliged todosoupontherequestin writing by Bondholders representing atleastone-tenth ofthe
aggregate OutstandingPrincipal Balance ofthe Covered Bonds.

The Representative ofthe Bondholders, the Guarantor or the Issuer or (in relationtoa meeting for
the passingofa Programme Resolution)the Bondholders ofany Series may at any time and the
Issuershallupon arequisitionin writingsigned by theholdersof not less than one-tenth ofthe
Outstanding Principal Balance of the Covered Bonds for the time being outstanding (the
“Requisitioning Bondholders”) convene a meetingofthe Bondholders andifthe Issuer makes
default for a period ofseven days in convening such a meetingthesame maybe convened by the
Representative ofthe Bondholdersor the Requisitioning Bondholders.The Representative of the
Bondholders mayconvenea single meetingofthe Bondholders ofmore than one Series ifin the
opinion ofthe Representative ofthe Bondholdersthereis noconflict between the holdersofthe
Covered Bondsoftherelevant Series,in which event the provisions of this Schedule shall apply
theretom utatis m utandis.

Meetings convened by Issuer

Whenever theIssueris about toconvene a Meeting, it shallimmediately give notice in writingto the
Representative ofthe Bondholders specifying the proposed day, time and place ofthe Meeting, and
the itemstobeincludedin theagenda.

Timeand placeofMeetings

Every Meeting will be held on a date and at a time and place selected or approved by the
Representative ofthe Bondholders.

NOTICE
Notice ofMeeting

Atleast21days'notice (exclusiveofthedaynoticeis deliveredand ofthe dayon whichthe relevant
Meetingis to beheld), specifyingtheday,timeand place of the Meeting, must be given to the
relevant Bondholders,the Registrarand the Paying Agent, with a copyto the Issuer and the
Guarantor, where the Meeting is convened by the Representative ofthe Bondholders, or witha copy
to the Representative of the Bondholders, where the Meetingis convened by the Issuer.

Contentofnotice

The noticeshall set outthe fulltextofanyresolutionto be proposed atthe Meetingunlessthe
Representativeofthe Bondholdersagreesthat thenoticeshall instead specify the nature of the
resolution withoutincludingthe full textand shallstate that the Voting Certificate for the purpose o f
such Meetingmaybe obtained from a Monte Titoli Account Holder in accordance with the provisions
ofthe JointResolution and thatforthe purpose ofobtaining Voting Certificates from the Paying
Agent or appointingProxiesunder a Block VotingInstruction, Bondholders must (to the satisfaction
ofthe PayingAgent)beheldtotheorderoforplacedunder the control of the Paying Agentor
blockedin an account with a clearingsystem not later than 48 hours before therelevant Meeting.

With referencetothe Covered Bondsissuedin registered form, thenotice shallsetoutthe fulltextof

any resolutiontobeproposed atthe Meetingunlessthe Representativeofthe Bondholders agrees

that thenotice shall instead specify thenature oftheresolution without including the full text and

shall state that Covered Bondsissuedin registered form, maybeblocked with the Registrar, or with

any otherentityauthorised to doso by the Registrar, for the purposes ofappointing Proxies under

Block Voting Instructionsuntil4 8 hours before the time fixed for the Meeting and that holders of
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Covered Bondsissued in registered form may also appoint Proxies either under a Block Voting
Instruction by delivering written instructions to the Registrar or the Registered Paying Agent or by
executinganddeliveringa form of Proxytotheregistered officeofthe Registrar or the Registered
Paying Agent,in either case until4 8 hours before the time fixed for the Meeting.

Validity notwithstandinglackofnotice

A Meetingis valid notwithstanding that the formalities required by this Article are not complied with
if the Bondholders constituting the OutstandingPrincipal Balance of the Covered Bonds, the holders
ofwhichareentitled toattend and votearerepresented at such Meeting and the Issuer and the
Representative ofthe Bondholdersare present.

CHAIRMANOF THEMEETING
AppointmentofChairman

An individual (whomay, butneednotbe, a Bondholder),nominatedby the Representative of the
Bondholders maytakethechairat any Meeting, butif:

(a) the Representative ofthe Bondholders fails to make a nomination;

or

(b) the individual nominated declines toactoris notpresent within 15 minutes after the time
fixed for the Meeting,

the Meetingshallbechaired by the person elected by the majority of the Voters present, failing
which,thelIssuershallappointa Chairman. The Chairmanofanadjourned Meetingneednot be the
same person aswasChairman at the originalMeeting.

Duties of Chairm an

The Chairman ascertains thatthe Meetinghasbeen duly convened and validly constituted, manages
the businessofthe Meeting, monitors the fairness of proceedings, leadsand moderates the debate,
and determinesthe mode ofvoting.

Assistance to Chairman

The Chairmanmay beassisted by outside experts or technicalconsultants, specifically invited to

assistin any given matter, and may appoint one or more vote counters,whoarenot required to be
Bondholders.

QUORUM
The quorum at any Meetingwillbe:

(a) in the caseofan OrdinaryResolution,oneor morepersons (includingthe Issuer ifat any
time it owns any oftherelevant Covered Bonds) holdingorrepresentingat least 50 per cent
ofthe OutstandingPrincipal Balance ofthe Covered Bonds oftherelevant Series for the time
beingoutstandingor,at anadjourned Meeting, oneor more personsbeingorrepresenting
Bondholders, whatever the OutstandingPrincipal Balance ofthe Covered Bonds so held or
represented; or

(b) in the caseofan Extraordinary Resolution or a Programme Resolution (including theIssuer

ifatanytimeit ownsany oftherelevant Covered Bonds)(subjectas providedbelow),one or
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(©)

morepersonsholdingorrepresentingat least 50 percent. of the Outstanding Principal
Balanceofthe Covered Bondsoftherelevant Series for the timebeingoutstandingor, at an
adjourned Meeting, one or more persons beingorrepresentingBondholdersoftherelevant
Seriesforthetimebeingoutstanding, whatever the OutstandingPrincipal Balance of the
Covered Bondssoheld orrepresented; or

atany meetingthebusinessofwhichincludes anyofthefollowingm atters (other than in
relationtoa ProgrammeResolution) (each of which shall, subject only to Article 31
(Waiver),only becapable ofbeingeffected after havingbeenapproved by Extraordinary
Resolution) namely:

(1) reductionor cancellation ofthe amount payable or, where applicable, modification of
the method ofcalculatingthe amount payable or modification ofthe date of payment
or, where applicable, modification ofthe method ofcalculatingthe date ofpayment
inrespect ofanyprincipalorinterestin respectofthe Covered Bonds;

(i1) alteration ofthe currency in which payments underthe Covered Bonds aretobe
made;
(iit) alteration ofthe majorityrequired to pass an Extraordinary Resolution;

(iv) any amendment tothe Guaranteeorthe Deed of Pledge or the Deed of Charge
(exceptin amanner determined by the Representative ofthe Bondholdersnotto be
materially prejudicialtotheinterests ofthe Bondholdersofany Series);

W) except in accordance with Articles 30 (Amendments and Mo difications)and 31
(Waiver),thesanctioningofany such scheme or proposalto e ffect the exchan ge,
conversion or substitution ofthe Covered Bonds for, or the conversion of such
Covered Bondsinto, shares, bondsorother obligationsor securitiesofthelssuer or
the Guarantor or any other person or bodycorporate, formed ortobe formed; and

(vi) alteration ofthis Article 7(c)(i),

(eacha“Series Reserved Matter”),the quorum shallbe one ormore persons (including
the Issuerifat any timeit owns any oftherelevant Covered Bonds) beingorrepresenting
holdersofnotlesstwo-thirdsoftheaggregate OutstandingPrincipal Balance ofthe Covered
Bonds ofsuch Series for thetime being outstandingor,at any adjourned meeting, one or
morepersonsbeing or representing notlessthan one-third ofthe aggregate Outstanding
PrincipalBalance ofthe Covered Bondsofsuch Seriesforthetimebeingoutstanding.

ADJOURNMENTFOR WANT OF QUORUM

Ifaquorum is notpresent for the transaction ofany particular business within 15 minutes after the

time fixed for any Meeting, then, without prejudice to the transactionof the business (ifany) for
whicha quorumis present:

(a)

(b)

if such Meeting was convened upon therequest of Bondholders, the Meeting shall be
dissolved;and

in any other case,the Meetingshallstand adjourned to the sameday in thenext week (or if
such dayis a publicholiday the nextsucceedingbusiness day) at the same time and place
(exceptin thecaseofa meetingat which an Extraordinary Resolutionisto be proposed in
which case it shall stand adjourned for such period, beingnotless than 13 clear days nor
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morethan42cleardays,andtosuchplaceasmaybeappointed by the Chairman eitherat or
subsequenttosuch meetingandapproved by the Representative ofthe Bondholders).

Ifwithin 15 minutes (or such longer period notexceeding30 minutes asthe Chairmanmay decide)
after the time appointed for any adjourned meetinga quorum is notpresentfor the transaction of
any particular business,then, subjectand withoutprejudice tothe transaction ofthebusiness (ifany)
for whicha quorum s present, the Chairman may either (withthe approval ofthe Representative of
the Bondholders) dissolve suchmeeting or adjourn the same for such period,beingnotless than 13
clear days (but without any maximum number ofclear days),and tosuchplaceasmaybeappointed
by the Chairman either at or subsequent to such adjourned meeting and approved by the
Representative ofthe Bondholders.

ADJOURNED MEETING

Exceptasprovided in Article 8 (Adjournment for Want of Quorum),theChairman may, with the
prior consent ofany Meeting,and shallifso directedby any Meeting, adjourn such Meeting to
anothertimeand place.No businessshallbetransacted at any adjourned meetinge xcept business
whichmight have been transacted at the Meeting from which the adjournment tookplace.

NOTICEFOLLOWINGADJOURNMENT
Notice required

Article 5 (Notice) shall apply to any Meeting which is toberesumed after adjournmentfor lackof a
quorum except that:

(a) 10 days'notice (exclusive ofthe day on whichthenoticeis delivered and ofthe dayon which
the Meetingistoberesumed) shallbe sufficient; and

(b) the notice shall specifically setout the quorum requirements which will apply when the
Meetingresumes.

Notice notrequired

Exceptin thecaseofa Meetingto consider an Extraordinary Resolution, it shallnotbenecessary to
givenotice ofresumption ofany Meetingadjourned forreasonsotherthanthosedescribed in Article
8 (Adjournmentfor Want of Quorum).

PARTICIPATION

The followingcategoriesofpersonsmay attend and speak ata Meeting:

(i) Voters;

(i1) the directorsandthe auditorsofthelIssuer andthe Guarantor;

(1i1) representatives ofthe Issuer,the Guarantor and the Representative ofthe Bondholders;

(iv) financial adviserstothelIssuer,the Guarantor and the Representative ofthe Bondholders;
V) legaladviserstothelssuer,the Guarantor and the Representative ofthe Bondholders; and
(vi) any other person authorised by virtue of a resolution of such Meeting or by the

Representative ofthe Bondholders.
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VOTING CERTIFICATES AND BLOCKYV OTINGINSTRUCTIONS

A Covered Bondholder may obtain a VotingCertificatein respect of a Meeting by requesting its
Monte Titoli Account Holder to issue a certificate in accordance with the Joint Resolution.

A Covered Bondholder may also obtain from the Payin g Agent or require the Paying Agentto issue a
Block Voting Instruction by arrangingfor such Covered Bonds tobe (to the satisfaction ofthe Paying
Agent) heldtoits orderorunderitscontrol or blocked in an account in a Relevant Clearing System
(other than Monte Titoli) notlater than4 8 hoursbefore the time fixed for therelevant Meeting.

A VotingCertificate or Block VotingInstructionshall be valid untilthe release of the Blocked
Covered Bondsto whichit relates.

So longas a Voting Certificate or Block VotingInstruction is valid,thenamed therein as Holder or
Proxy(in the case ofa Voting Certificate issued by a Monte Titoli Account Holder), the bearer thereof
(in the case ofa Voting Certificateissued by the Paying Agent), and any Proxynamed therein (in the
caseofaBlockVotingInstructionissued by the Paying Agent) shallbedeemedtobe the Holder of
the Covered Bonds to which it relates for allpurposes in connection with the Meetingto which such
Voting Certificate or Block Voting Instruction relates.

A VotingCertificate and a Block VotingInstruction cannotbe outstanding simultaneouslyin respect
ofthe same Covered Bonds.

References totheblockingorrelease of Covered Bondsshallbeconstrued in accordance with the
usual practices (including blockingtherelevant account) ofany Relevant Clearing Sy stem.

Anyregistered Holder may require the Registrar toissue a Block VotingInstruction by arranging (to
the satisfaction ofthe Registrar) fortherelated Covered Bonds issued in registered form to be
blocked with the Registrar not later than 48 hours before the time fixed for therelevant Meeting. The
registered Holder may require the Registrar toissue a Block VotingInstructionby delivering to the
Registrar written instructionsnotlater than 48 hours before the time fixed for therelevant Meeting.
Anyregistered Holder may obtain an uncompleted and unexecuted Form of Proxy from the
Registrar. A Block Voting Instruction shall be valid until therelease of the Blocked Covered Bondsto
which it relates. A Form of Proxy and a Block Voting Instruction cannot be outstanding
simultaneously in respect ofthe same Bond.

VALIDITYOF BLOCKYVOTINGINSTRUCTIONS

A BlockVotingInstruction or a Voting Certificate issued by a Monte Titoli Account Holder shall be
valid for the purpose oftherelevant Meetingonly ifit is deposited at the Specified Offices of the
Paying Agent or the Registrar, or at any other place approved by the Representative ofthe
Bondholders,at least24 hoursbeforethetime fixed fortherelevant Meeting. If a Block Voting
Instructionora VotingCertificate is notdeposited before such deadline,it shallnotbe valid unless
the Chairman decidesotherwise before the Meeting proceedsto business.Ifthe Representative of the
Bondholders sorequires,a notarised copyofeach Block VotingInstruction and satisfactoryevidence
ofthe identityofeach Proxynamedin a Block VotingInstruction or ofeach Holders or Proxynamed
in a VotingCertificate issued by a Monte Titoli AccountHolder shallbe produced at the Meeting b ut
the Representative ofthe Bondholders shallnotbeobligedtoinvestigate the validity of a Block
Voting Instruction or a VotingCertificate or the identityofany Proxyorany holder of the Covered
Bondsnamedin a VotingCertificate ora Block VotingInstruction or the identity of any Holder
namedin a VotingCertificateissued by a Monte Titoli AccountHolder.
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VOTING BY SHOW OF HANDS

Every question submitted toa Meetingshall bedecided in the firstinstancebya vote by a show of
hands.

Unlessapollis validlydemanded before or atthetimethattheresultisdeclared, the Chairman's
declarationthat on a show ofhandsaresolutionhasbeenpassed or passed by a particular m ajority
orrejected,orrejected by a particular majority, shall be conclusive without proofof the number of
votes cast for, or against, theresolution.

VOTING BY POLL
Demand forapoll

A demand forapollshallbevalidifitismadebytheChairman, the Issuer, the Guarantor, the
Representative of the Bondholdersor any one or more Voters, whatever the Outstandin g Principal
Balanceofthe Covered Bondsheld orrepresented by such Voter. Apollmay be taken im mediately or
after such adjournment asis decided by the Chairmanbutany polldemandedon the election of a
Chairmanoronany question ofadjournmentshallbe taken immediately. A valid demand for a poll
shallnot preventthe continuation oftherelevant Meetingfor any other business. Theresultofa poll
shallbedeemedtobetheresolution ofthe Meeting at whichthe poll wasdemanded as at thedate o f
the takingofthepoll.

The Chairman and a poll

The Chairmansetstheconditionsforthe voting, includingfor counting and calculatingthe votes, and
maysetatimelimitby whichall votesmustbe cast. Anyvote which isnotcastin com pliance with
the terms specified by the Chairman shallbe nulland void. After voting ends, the votes shall be
counted and, after the counting,the Chairmanshallannouncetothe Meeting the outcome of the
vote.

VOTES

Voting

Each Votershallhave:

(a) on ashowofhands, onevote;and

(b) on apolleverypersonwhoissopresentshallhaveone votein respectofeach€1.00or such
other amountas the Representativeofthe Bondholders mayin its absolute discretion
stipulate (or,in the case of meetingsofholdersofCovered Bondsdenominated in another
currency, suchamountin such other currencyasthe Representative ofthe Bondholdersin its
absolute discretion maystipulate).

Block VotingInstruction

Unlesstheterms ofany Block VotingInstruction or Voting Certificate state otherwise in the case of a
Proxy,a Votershallnot be obliged to exercise allthe votes to which such Voteris entitled or to cast
allthe votes heexercises the same way.
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Voting tie

Inthe caseofa votingtie, therelevant Resolution shallbe deemed to have beenrejected.
VOTING BY PROXY

Validity

Any voteby a Proxyin accordance with therelevant Block Voting Instruction or Voting Certificate
appointinga Proxyshallbe valid evenifsuch Block VotingInstruction or VotingCertificate or any
instruction pursuantto whichit hasbeen givenhad been amended or revoked provided thatnone of
the Issuer,the Representative ofthe Bondholders,the Registrar or the Chairman has been notified in
writing of suchamendment orrevocation at least24 hoursprior to the time set for the relevant
Meeting.

Adjournment

Unlessrevoked, the appointment ofa Proxyunder a Block Voting Instruction or a Voting Certificate
inrelationtoa Meetingshallremain in forcein relation to any resumption ofsuch Meeting following
an adjournmentsavethatnosuchappointment ofa Proxyin relation to a meeting originally
convened whichhas beenadjourned for wantofa quorum shallremainin forceinrelation to such
meeting when it is resumed. Anyperson appointed to voteat such Meeting must be re-appointed
under a Block VotingInstruction or Voting Certificateto vote at the Meetingwhen it is resumed.

RESOLUTIONS
Ordinary Resolutions

Subjectto Article 18.2 (Extraordinary Resolutions),a Meeting shall have the following powers
exercisable by Ordinary Resolution, to:

(a) grant anyauthority, order or sanction which,under the provisionsofthese Rules or of the
Conditions, isrequired tobethesubjectofan OrdinaryResolution or required to be the
subjectofaresolution or determined by a Meetingandnot requiredtobethesubject of an
ExtraordinaryResolution;

and

(b) to authorisethe Representativeofthe Bondholders or any other person to execute all
documentsanddoallthings necessaryto give effect to any OrdinaryResolution.

Extraordinary Resolutions

A Meeting,in addition to any powersassigned to it in the Conditions, shall have power exercisable by
ExtraordinaryResolution to:

(a) sanction any compromiseor arrangement proposedtobe made between the Issuer, the
Guarantor,the Representative ofthe Bondholders or anyofthem;

(b) approve any modification,abrogation, variation or compromisein respect of(a) therights of
the Representative ofthe Bondholders,theIssuer,the Guarantor, the Bondholdersorany o f
them,whether suchrightsariseunder the Transaction Documents or otherwise, and (b)
these Rules,the Conditions or ofany Transaction Documentor any arrangementin respect
ofthe obligations ofthe Issuer under orin respect ofthe Covered Bonds, which,in any such

227



18.3

18 .4

(c)

(d)

(e)

()

(2)

(h)

(1)

)

(k)

case, shallbe proposed by the Issuer, the Representativeofthe Bondholders and/or any
other party thereto;

assenttoany modificationofthe provisionsofthese Rulesorthe Transaction Documents
whichshallbe proposed by theIssuer,the Guarantor, the Representative ofthe Bondholders
or ofany Covered Bondholder;

in accordance with Article 25 (Appointment, Removaland Remuneration), appoint and
remove the Representative ofthe Bondholders;

discharge or exonerate, whether retrospectivelyorotherwise, the Representative of the
Bondholders from any liability in relation to any act or omission for which the
Representativeofthe Bondholdershasor maybecome liable pursuantorin relationtothese
Rules,the Conditions or any other Transaction Document;

grant anyauthority, order or sanction which,underthe provisionsofthese Rules or of the
Conditions, must be granted by an Extraordinary Resolution;

authorise andratify the actions ofthe Representative ofthe Bondholdersin compliance with
theseRules,the Intercreditor Agreementand any other Transaction Document;

waivetheoccurrenceofanIssuer EventofDefault, Guarantor EventofDefaultor a breach of
test,and directthe Representative ofthe Bondholdersto suspend the delivery oftherelevant
Issuer Default Notice, Guarantor Default Notice,or Breach of Test Notice;

to appoint any person (whether Bondholders or not) as a committee torepresent the
interests ofthe Bondholdersand to confer onany such committee any powers which the
Bondholders could themselves exercise by Extraordinary Resolution;

authorise the Representative ofthe Bondholders or any other person to execute all
documentsanddoallthings necessaryto give effect to any Extraordinary Resolution;and

may, in caseoffailure by the Representative ofthe Bondholderstosend an Issuer Default
Notice,Guarantor Default Notice or Breach of Test Notice,directthe Representative of the
Bondholders todeliver suchnotices asaresultofan Issuer Event of Default pursuant to
Condition 12.1 (Issuer EventsofDefault)ora Guarantor Event of Default pursuantto
Condition 12.3 (Guarantor Ev ents of Default).

Programme Resolutions

A Meeting shallhave power exercisable by a Programme Resolution todirectthe Representative of

the Bondholdersto take stepsand/orinstitute proceedings against the Issuer or the Guarantor
pursuantto Condition 12.2 (Effect ofthe service ofan Issuer Default Notice) or Condition 12.4
(Effect ofthe service ofa Guarantor Default Notice),athecasemaybe.

Other Seriesof Covered Bonds

No Ordinary Resolution or Extraordinary Resolution other than a Programme Resolution that is
passed by the Holders ofone Series of Covered Bonds shall be effective in respect ofanother Series of

Covered Bondsunlessit is sanctioned by an Ordinary Resolution or Extraordinary Resolution (asthe
casemay be)ofthe HoldersofCovered Bondsthen outstanding ofthat other Series.
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EFFECT OF RESOLUTIONS
Bindingnature

Subjectto Article 18 .4 (Other Series of Covered Bonds), anyresolution passed at a Meetingofthe
Bondholders duly convened and held in accordance with these Rules shallbe bindingupon all
Bondholders, whether ornot presentat such Meetingand or not voting. A Programme Resolution
passedat any Meetingoftheholdersofthe Covered BondsofallSeries shallbe bindingon all holders
ofthe Covered Bonds ofall Series, whetherornotpresent atthe meeting.

Notice ofvotingresults

Noticeofthe results ofeveryvote onaresolution duly considered by Bondholdersshall be published
(atthe costofthelssuer)in accordance with the Conditionsand given tothe Paying Agent (with a
copytothelssuer, the Guarantor,the Registrar and the Representative of the Bondholders within 14
daysofthe conclusion ofeach Meeting).

Challenge toresolutions

Any absentordissentingBondholder hastherightto challen ge Resolutions which arenot passed in
compliance with the provisions ofthese Rules.

MINUTES

Minutes shallbemadeofallresolutionsand proceedings ofeach Meetingand entered in books
provided by theIssuer forthatpurpose. The Minutesshallbesignedbythe Chairman and shallbe
prima facieevidence ofthe proceedingstherein recorded.

Unlessanduntilthecontrary is proved, every Meeting in respectof whichminuteshavebeen signed
by the Chairmanshallberegarded as havingbeen duly convened and held and allresolutions passed
or proceedings transacted shallberegarded as havingbeen duly passed and transacted.

WRITTEN RESOLUTION

A Written Resolution shalltake effectas ifit were an Extraordinary Resolution or, in respect of
matters required tobedetermined by Ordinary Resolution, asifit were an Ordinary Resolution.

INDIVIDUAL A CTIONS AND REMEDIES

Each Bondholder has accepted and is bound by the provisionsofClause 18 (Limited Recourse)ofthe
Intercreditor Agreementand Clause 6 (Limited Recourse) ofthe Guarantee and,accordingly, if any
Bondholderis consideringbringingindividualactions orusingotherindividual remedies toenforce
his/ herrights under the Covered Bonds and the Guarantee, any such action or remedy shallbe
subjecttoa Meetingnot passingan Extraordinary Resolution objectingto suchindividualaction or
otherremedyonthe groundsthatitisnotconsistent with such Condition. In this respect, the
followingprovisions shall apply:

(a) the Bondholderintendingto enforce his/ herrightsunder the Covered Bonds willnotify the
Representative ofthe Bondholdersofhis/ her intention;

(b) the Representative ofthe Bondholders will, withoutdelay, call a Meetingin accordance with
these Rules (including,for the avoidance ofdoubt, Article 23.1(Choice of Meeting);
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(c) if the Meeting passes an ExtraordinaryResolution objecting to the enforcement of the
individual actionorremedy,the Bondholder willbe prevented from taking such action or
remedy (withoutprejudiceto the fact thatafter a reasonable period oftime,the same matter
may be resubmitted forreviewofanother Meeting); and

(d) if the MeetingofBondholdersdoesnot object to an individual action or remedy, the
Bondholder willnotbe prohibited from taking suchindividualaction or remedy.

MEETINGS AND SEPARATE SERIES
Choice of Meeting

Ifand wheneverthelssuershallhaveissued and have outstanding Covered Bondsofmorethan one
Series the foregoing provisions of this Schedule shall have effect subject to the following
modifications:

(a) aresolution which in the opinion ofthe Representative of the Bondholders affects the
Covered Bondsofonly one Seriesshallbedeemed tohavebeen dulypassed if passed at a
separate meeting ofthe holdersofthe Covered Bondsofthat Series;

(b) aresolution which in the opinion ofthe Representative of the Bondholders affects the
Covered Bondsofmorethanone Series butdoes not giveriseto a conflictofinterest between
the holdersofCovered Bondsofany ofthe Series so affected shallbedeemed to have been
dulypassed ifpassedatasingle meetingofthe holders ofthe Covered Bonds ofall the Series
so affected;

(c) aresolution which in the opinion ofthe Representative of the Bondholders affects the
Covered Bondsofmorethanone Series and givesor may giverisetoa conflict ofinterest
betweentheholdersofthe Covered Bonds ofone Seriesor group of Series so affected and the
holdersofthe Covered Bondsofanother Seriesor group ofSeries so affected shall be deemed
tohavebeenduly passed onlyifpassed at separate meetings oftheholders of the Covered
Bonds ofeach Seriesor group of Series so affected;

(d) a Programme Resolution shallbedeemedtohavebeen duly passed only ifpassedat a single
meetingofthe BondholdersofallSeries; and

(e) toallsuchmeetingsall the precedingprovisions of these Rulesshall m utatis m utandis apply
as thoughreferences therein to Covered Bondsand Bondholders were references to the
Covered Bondsofthe Seriesor group of Series in questionor totheholdersofsuch Covered
Bonds,asthecasemaybe.

Denominations other than euro

Ifthe Issuerhasissued and hasoutstanding Covered Bonds which are notdenominated in euroin
the caseofany Meetingorrequestin writingor Written Resolution ofholders of Covered Bonds of
morethanonecurrency(whetherin respect ofthemeetingorany adjournedsuch Meetingor any
pollresultingtherefrom orany suchrequestor Written Resolution) the Outstanding Principal
Balanceofsuch Covered Bondsshallbetheequivalent in euroattherelevant Swap Rate. In such
circumstances,onany polleach personpresentshallhave one voteforeach €1.00 (or such other
euroamountas the Representative ofthe Bondholders mayin itsabsolute discretion stipulate) ofthe
Principal Amount Outstandingofthe Covered Bonds (converted as above) which he holds or
represents.
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FURTHERREGULATIONS

Subjecttoallother provisionscontained in these Rules, the Representative ofthe Bondholders m ay,
without the consentoftheIssuer,prescribesuch further regulationsregarding the holding of
Meetings and attendance and votingat them and/orthe provisionsofa Written Resolution as the
Representative ofthe Bondholdersin its sole discretion may decide.

TITLEIII
THEREPRESENTATIVE OF THE BONDHOLDERS

APPOINTMENT, REMOVAL AND REMUNERATION
Appointment

The appointment of the Representative of the Bondholders takes place by Extraordinary Resolution
ofthe Bondholdersin accordance with the provisionsofthis Article25,except for the appointment of
the first Representative ofthe Bondholders which willbe KPMGFides Servizidi Amministrazione
S.p.A. appointed under the Programme Agreement.

Identityofthe Representativeofthe Bondholders

Save for KPMGFides Servizi di Amministrazione S.p.A. asfirst Representativeofthe Bondholders
underthe Programme, the Representative ofthe Bondholdersshallbe:

(a) abankincorporatedin any jurisdiction ofthe European Unionora bank incorporatedin any
other jurisdiction actingthrough an Italian branch;or

(b) a company or financial institution enrolled with the register held by the Bank of Italy
pursuantto Article 107 ofthe Banking Act; or

(©) any other entitywhichis notprohibited from acting in the capacity of Representative of the
Bondholders pursuanttothelaw.

The directorsand auditorsofthe Issuer and those who fall within the conditions set out in Article
2399 ofthe Italian Civil Code cannotbe appointed as Representative of the Bondholders and, if
appointedas such, theyshall be automatically removed.

Durationofappointment

Unlessthe Representative ofthe Bondholdersis removed by Extraordinary Resolution ofthe
Bondholders pursuantto Article 18.2 (Extraordinary Resolutions) orresigns pursuantto Article 2 6
(Resignationofthe Representative ofthe Bondholders),it shallremain in officeuntilfull repayment
or cancellation ofall Series of Covered Bonds.

Aftertermination

Inthe eventofaterminationoftheappointmentofthe Representativeofthe Bondholders for any
reason whatsoever,such representative shall remain in office until the substitute Representative of
the Bondholders, which shallbe an entity specified in Article25.2 (Identity ofthe Representative of
the Bondholders),acceptsitsappointment,andthe powersand authorityofthe Representative ofthe
Bondholders whose appointment has been terminated shall, pending the acceptance ofits
appointmentby the substitute,be limited to thosenecessaryto perform the essential functions
required in connection with the Covered Bonds.
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Remuneration

The Issuer,and following an Issuer Event of Defaultand deliveryofan Issuer Default Notice, the
Guarantor,shall pay tothe Representative ofthe Bondholders an annualfee for its services as
Representative of the Bondholders from the First Issue Date, as agreed either in the initial
agreement(s)fortheissueofandsubscription for the Covered Bondsorin a separate feeletter. Such
feesshallaccruefrom daytodayandshall be payablein accordance with the priority of paymentsset
outin thelIntercreditor Agreementup to (andincluding) thedate when all the Covered Bonds of
whatever Series shallhavebeenrepaidin fullor cancelled in accordance with the Conditions. Such
fees may beincreased,in accordance withthe provisionsofthe Programme Agreement,in the event
that the Representative ofthe Bondholdersundertakes duties ofexceptionalnature.

RESIGNATION OF THE REPRESENTATIVE OF THE BONDHOLDERS

The Representative ofthe Bondholdersmayresign atanytime by giving at least three calendar
months'writtennoticeto theIssuer and the Guarantor,without needing to provide any specific
reason fortheresignation and without beingresponsible for anycostsincurred as a result of such
resignation. Theresignation ofthe Representative ofthe Bondholdersshall not become e ffective
untilanewRepresentative ofthe Bondholdershasbeen appointed in accordance with Article 25.1
(Appointment) and suchnew Representative ofthe Bondholders has accepted its appointment,
provided that if Bondholdersfailto select a newRepresentativeofthe Bondholders within three
monthsofwrittennotice ofresignation delivered by the Representative of the Bondholders, the
Representative ofthe Bondholders may appointa successor whichis a qualifyingentitypursuant to
Article25.2 (Identity ofthe Representative of the Bondholders).

DUTIES AND POWERS OF THE REPRESENTATIVE OF THE BONDHOLD ERS
Representativeofthe Bondholders as legalrepresentative

The Representative ofthe Bondholdersis the legal representative of the Organisation ofthe
Bondholders and has the power to exercise therights conferred on it by the Transaction Documents
in ordertoprotect theinterestsofthe Bondholders.

Meetings andresolutions

Unlessany Resolution providesto the contrary,the Representative ofthe Bondholdersis responsible
for implementing allresolutions ofthe Bondholders. The Representative ofthe Covered Bondholders
hastherighttoconveneand attend Meetings (together with itsadvisors at the Issuer’s expenses
provided that such expenses arereasonablyincurred and duly documented) to propose anycourse of
action whichit considers from time to time necessary or desirable.

Delegation

The Representative ofthe Bondholdersmay in the exercise ofthe powers, discretions and authorities
vestedin it by these Rules and the Transaction Documents:

(a) act by responsible officers or a responsible officer for the time beingofthe Representativeo f
the Bondholders;
(b) wheneverit considersit expedientandin theinterestofthe Bondholders, whether by power

ofattorneyorotherwise,delegatetoany personorpersonsor fluctuating body of persons
some, butnot all,ofthe powers,discretions or authorities vested in it asaforesaid.
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Anysuchdelegation may be made upon such conditionsand subject tosuchregulations (including
powertosub-delegate) as the Representative ofthe Bondholders maythinkfit in theinterest of the
Bondholders. The Representative ofthe Bondholdersshallnot,other thanin the normal course ofits
business, beboundto supervisetheactsor proceedings of such delegate or subdelegate and shallnot
in any way or to anyextent beresponsibleforany loss incurred by reason of any misconduct,
omissionordefault on the partofsuch delegate or subdelegate,provided that the Representative of
the Bondholdersshall use allreasonable carein the appointmentofany suchdelegate and shallbe
responsible for theinstructions given by it to such delegate. The Representative ofthe Bondholders
shall, as soon as reasonably practicable, give notice to the Issuer and the Guarantor ofthe
appointmentofany delegate and any renewal, extension and termination ofsuch appointment, and
shall procurethatany delegate shallgivenoticetothelIssuerandthe Guarantoroftheappointment
ofany sub-delegate as soon as reasonably practicable.

Judicial proceedings

The Representative of the Bondholders is authorised to represent the Organisation of the
Bondholders in any judicial proceedingsincluding anyInsolvencyEvent in respect of the Issuer
and/or the Guarantor.

Consentsgiven by Representative of Bondholders

Anyconsentorapprovalgiven by the Representative ofthe Bondholders under these Rulesand any
other Transaction Documentmay be given on suchtermsas the Representativeofthe Bondholders
deems appropriate and,notwithstandinganything tothe contrarycontainedin the Rules or in the
Transaction Documents, such consentorapprovalmay be given retrospectively.

The Representative ofthe Bondholdersmay giveany consent or approval, exercise any power,
authorityor discretionor take any similar action ifit is satisfied thattheinterests ofthe Bondholders
willnot be materially prejudiced thereby.

Discretions

Save asexpresslyotherwise provided herein, the Representative of the Bondholders shallhave
absolutediscretion asto the exercise or non-exercise ofany right, power and discretion vestedin the
Representative ofthe Bondholdersby these Rulesor by operation oflaw.

Obtaininginstructions

In connection with mattersin respectofwhich the Representative ofthe Bondholders is entitled to
exerciseits discretion hereunder (includingbut notlimited to formingany opinion in connection
with the exercise or non exercise ofany discretion),the Representative ofthe Bondholders has the
right (butnottheobligation) toconvene a Meeting or Meetings in order toobtainthe Bondholders'
instructionsas tohowit should act.Prior toundertaking any action, the Representative of the
Bondholders shallbeentitled torequest thatthe Bondholdersindemnify it and/ or provide it with
security asspecified in Article 28.2 (Sp ecific limitations).

Rem edy

The Representative ofthe Bondholders may determine whether or nota defaultin theperformance
by thelssuer orthe Guarantor ofany obligation under the provisionsofthese Rules, the Covered
Bonds orany other Transaction Documentsmayberemedied, and if the Representative of the
Bondholders certifies thatany such defaultis, in itsopinion,not capableof being remedied, such
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certificateshall be conclusive and bindingupon the Issuer, the Bondholders, theother creditors of
the Guarantor and any other partyto the Transaction Documents.

EXONERATION OF THE REPRESENTATIVE OF THE BONDH OLDERS

Lim ited obligations

The Representative ofthe Bondholdersshallnot assume any obligations or responsibilities in
additionto thoseexpresslyprovided hereinand in the Transaction Documents.

Specificlimitations

Without limitingthe generalityofthe Article 28.1(Limited obligations),the Representative of the
Bondholders:

(a)

(b)

(©)

(d)

(e

shallnot beunder anyobligation totake anysteps to ascertain whetheran Issuer Event of
Default or a Guarantor Event of Defaultor any other event,condition or act,theoccurrence
ofwhich would causearight orremedytobecomeexercisableby the Representative of the
Bondholders hereunder orunder any other Transaction Document, has occurredand, until
the Representative ofthe Bondholders has actual knowledge or express notice to the
contrary,it shallbeentitledtoassumethat noIssuer EventofDefault or a Guarantor Event
ofDefault or such other event,condition or acthasoccurred;

shallnot beunder anyobligation to monitor or supervise the observance and performance by
the Issuer or the Guarantor or anyother partiesoftheir obligations contained in these Rules,
the Transaction Documents or the Conditions and,untilit shallhaveactual knowledge or
expressnoticetothecontrary,the Representative ofthe Bondholders shall be entitled to
assumethat theIssueror the Guarantor and each other partyto the Transaction Documents
are duly observing and performingall their respective obligations;

shallnot beunder anyobligation to disclose (unless and to the extent sorequiredunder the
Conditions, the terms of any Transaction Documents or by applicable law) to any
Bondholders or other Secured Creditor or anyotherparty, any information (including,
without limitation, information ofa confidential, financial or price sensitive nature) made
availabletotheRepresentative ofthe Bondholders by the Issuer,the Guarantoror any other
person in respect of the Cover Pool or, more generally, of the Programme and no
Bondholders shallbeentitled totake any actiontoobtainfromthe Representative of the
Bondholders any such information.

except asexpresslyrequired in these Rulesor any Transaction Document, shallnotbe under
any obligation to give notice to any person ofits activitiesin performance ofthe provisions of
these Rulesorany other Transaction Document;

shallnot beresponsible forinvestigatingthe legality, validity, effectiveness, adequacy,
suitabilityor genuinenessofthese Rulesorofany Transaction Document, or of any other
document or any obligation orrights created or purported tobe created herebyor therebyor
pursuanthereto or thereto, nor shallit beresponsible for assessingany breach or alleged
breachby thelssuer, the Guarantor and any other Party tothetransaction, and (without
prejudicetothe generalityoftheforegoing) it shallnot have any responsibility for or have
any duty tomake any investigationin respectoforin any waybeliable whatsoever for:

(1) the nature,status, creditworthinessor solvencyofthelIssuer or the Guarantor;
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(2)

(h)

(1)

@

(k)

(1

(m)

(n)

(0)

(i1) the existence,accuracyor sufficiencyofany legalor other opinion, search, report,
certificate,valuationorinvestigation delivered or obtained or required to be
delivered or obtained atany timein connection herewith;

(iii) the suitability,adequacyor sufficiencyofany collection procedure operated by the
Servicer or compliance therewith;

(iv) the failure by the Guarantor to obtain or comply with any licence,consent or other
authorisationin connection withthe purchase or administration of the assets
containedin the Cover Pool; and

W) any accounts,books, recordsor files maintained by the Issuer,the Guarantor, the
Servicer and the Paying Agentor any other person in respectofthe Cover Pool or the
Covered Bonds;

shallnot beresponsible for thereceipt or application by the Issuer of the proceeds ofthe
issue ofthe Covered Bondsorthedistribution ofany ofsuch proceedstothe personsentitled
thereto;

shallhavenoresponsibility for procuring or maintainingany ratingofthe Covered Bonds by
any creditorratingagencyor any other person;

shallnot beresponsible forinvestigatingany matter which is the subject of any recital,
statement, warranty, representation or covenant by any party other than the Representative
ofthe Bondholderscontained herein orin any Transaction Document or any certificate,
document or agreementrelating thereto or for the execution, le gality, validity, effectiveness,
enforceability or admissibility in evidence thereof;

shallnot beliable for any failure,omission or defectin registering or filingor procuring
registration or filingofor otherwise protectingor perfectingthese Rulesorany Transaction
Document;

shallnot beboundorconcernedtoexamineorenquireintoorbe liable for any defect or
failurein therightortitleofthe Guarantorin relationto the assetscontained in the Cover
Poolor anypartthereof, whether such defect or failure wasknown to the Representative of
the Bondholdersormighthavebeendiscovered upon examinationor enquiry or whether
capableofbeingremedied or not;

shallnot beunder anyobligation to guarantee or procuretherepaymentofthe Receivables
contained in the Cover Poolorany partthereof;

shallnot beresponsible for reviewing or investigating any reportrelatingto the Cover Poolor
any part thereof provided by any person;

shallnot beresponsible foror have any liability withrespecttoanylossor damage arising
from therealisation ofthe Cover Poolorany partthereof;

shallnot beresponsible (exceptas expresslyprovided in the Conditions) for makingor
verifying any determination or calculationin respect ofthe Covered Bonds, the Cover Poolor
any Transaction Document;

shallnot beunder anyobligationtoinsure the Cover Pool or any partthereof;
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(@)

(1)

(s)

(t)

shall, whenin these Rules or any Transaction Document it is required in connection with the
exercise ofits powers, trusts, authorities or discretionstohaveregardtotheinterests of the
Bondholders,haveregardtotheoverallinterestsofthe Bondholdersofeach Series as aclass
of persons and shall not be obliged to have regard to any interests arising from
circumstances particular toindividualBondholders whatever their number and, in particular
but withoutlimitation,shallnothaveregard to the consequences of such exercise for
individual Bondholders (whatever their number) resultingfrom theirbeing forany purpose
domiciled or resident in,or other wise connected with,or subjecttothejurisdiction of, any
particular territoryor taxingauthority, and the Representative ofthe Bondholdersshallnot
be entitled torequire,nor shallanyBondholdersbeentitled toclaim, from the Issuer, the
Guarantor,the Representative ofthe Bondholders or anyother person any indemnification
or paymentin respectofany tax consequence of any such exercise upon individual
Bondholders;

shallnot,ifin connection with the exercise ofits powers,trusts, authorities or discretions, it
isofthe opinionthattheinterestoftheholdersofthe Covered Bonds of any one or more
Series would be materially prejudiced thereby, exercise such power, trust, authority or
discretion withoutthe approvalofsuch Bondholdersby Extraordinary Resolution or by a
writtenresolution ofsuch Bondholdersofnot lessthan 75 per cent. of the Outstanding
PrincipalBalance ofthe Covered Bondsoftherelevant Seriesthen outstanding;

shall, asregards atthe powers,trusts, authorities and discretions vested in it by the
Transaction Documents, except whereexpressly provided therein, have regard to the
interests ofboth the Bondholdersandthe other creditors of the Guarantor but if, in the
opinion ofthe Representative ofthe Bondholders, thereis a conflictbetweentheirinterests

the Representative of the Bondholders will have regard solely to the interest ofthe
Bondholders;

may refrain from taking any action or exercisinganyright,power,authority or discretion
vestedin it under these Rulesorany Transaction Document or anyother agreement relating
to the transactions herein or therein contemplated untilit has been indemnified and/or
secured and/or pre-funded toits satisfaction against any and all actions, proceedings,claims
and demands which mightbebroughtormadeagainstit and againstallLiabilitiessuffered,
incurred or sustained by it as a result. Nothing contained in these Rules oranyofthe other
Transaction Documentsshallrequire the Representative ofthe Bondholders to expend or
riskits own funds or otherwise incur any financial liabilityin the performance ofits duties or
the exercise ofany right, power,authorityordiscretion hereunder if it has grounds for
believingtherepaymentofsuch funds or adequateindemnity against,or security for, such
risk or liability is not reasonably assured provided that the Representative of the
Bondholders shallbeindemnified and/or secured to its satisfaction beforehand if it so
requests in conjunction with the exercise of any right, power authority or discretion
hereunder;and

shallnot beliable orresponsible for any Liabilities directly or indirectlysuffered orincurred

by thelssuer,the Guarantor, any Bondholdersor any other Secured Creditorsor any other

person whichmayresultfrom anythingdone or omitted tobe done by it in accordance with

the provisionsofthese Rulesor the Transaction Documents exceptinsofaras the same are

incurred as aresultoffraud (frode), grossnegligence (colpa grave)or wilfuldefault (dolo) of
the Representative ofthe Bondholders.
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Security

The Representative ofthe Bondholdersshallbeentitled toexercise all the rights granted by the
Guarantor in favour ofthe Representative ofthe Bondholders on behalfofthe Bondholders and the
other Secured Creditorsunder the Security.

The Representative ofthe Bondholders, actingon behalfofthe Bondholdersandtheother Secured
Creditors,may:

(a) priortoenforcement ofthe Security, appointandentrustthe Guarantor to collect, in the
Bondholders and the other Secured Creditors'interest and on their behalf, any amounts
deriving from the Securityand may instruct, jointly with the Guarantor, the obligors whose
obligationsform partofthe Security to make any paymentstobe made thereunder to an
Accountofthe Guarantor;

(b) acknowledge thatthe Accounts to which payments have been madein respect ofthe Security
shall bedeposit accountsforthe purposeofarticle2803 oftheItalian CivilCode and agree
that such Accounts shall be operated in compliance with the provisions ofthe Cash
Management and Agency Agreementand theIntercreditor Agreement;and

() agreethatall funds credited tothe Accounts from time to time shall be applied prior to
enforcementofthe Security, in accordance with the Conditions and the Intercreditor
Agreement.

The Representative ofthe Bondholdersshallnot be entitled to collect, withdraw or apply, or issue
instructions for the collection, withdrawal or application of, cash derivingfrom time to time from the
Security, under the Security, exceptin accordance with the foregoing, the Conditions and the
Intercreditor Agreement.

Illegality

No provision ofthese Rulesshallrequire the Representative ofthe Bondholders to do anythin g which
may be illegal or contraryto applicablelaworregulationsortoexpendmoneys or otherwise take
risks in the performance ofany ofits duties, or in the exercise ofany ofits powersor discretion. The
Representative ofthe Bondholders may refrain from takingany action which would ormight, in its
opinion,becontrarytoany lawofany jurisdictionor any regulation or directive ofany agencyofany
state, or ifit hasreasonable grounds to believe that it will not bereimbursed for any funds it expends,
or thatit willnot beindemnified against any loss or liabilities which it mayincur as a consequence of
such action.The Representative ofthe Bondholders may do anything which, in its opinion, is
necessary tocomply withany suchlaw,regulation or directive as aforesaid.

RELIANCE ON INFORMATION

Advice

The Representative ofthe Bondholdersmay actontheadvice ofa certificate or opinion of, or any
written information obtained from, any lawyer, accountant, banker, broker, tax advisor, credit or
ratingagencyor other expert, whether obtained by the Issuer,the Guarantor, the Representative of
the Bondholdersorotherwise, and shallnotbeliable for any lossoccasioned by soacting. Any such
opinion,advice, certificate or information maybe sentorobtained by letter, telegram,e-mail or fax
transmission and the Representative ofthe Bondholdersshallnotbeliable for actingon any opinion,
advice,certificate or information purporting tobe so conveyed although the same contains some
errororisnot authentic.
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CertificatesofIssuerand/or Guarantor

The Representative ofthe Bondholders may require,and shallbe at liberty to accept (a) assufficient
evidence:

(a) astoanyfactormatter primafacie withinthe Issuer's or the Guarantor's knowledge, a
certificateduly signed by a director ofthe Issueror (asthecasemaybe)the Guarantor;

(b) thatsuchisthe case,a certificate ofadirector of the Issuer or (asthe case may be) the
Guarantor totheeffectthat any particular dealing, transaction, step or thing is expedient, and
the Representative ofthe Bondholders shallnotbeboundin any suchcasetocall for further
evidenceorberesponsibleforanyloss thatmaybeincurred asaresultofactingon such
certificateunless any of its officers in charge ofthe ad ministration ofthese Rules shall have
actualknowledge or expressnoticeoftheuntruthfulness of the matters contained in the
certificate.

Resolutionordirection of Bondholders

The Representative ofthe Bondholdersshallnot beresponsible for actingupon any resolution
purportingtobea Written Resolution ortohavebeen passedatany Meetingin respect whereof
minuteshavebeenmadeandsignedoradirection oftherequisite percentage of Bondholders, even
thoughit may subsequentlybe foundthatthere wassome defectin the constitution ofthe Meetingor
the passingofthe Written Resolution or the givingofsuchdirections or that for any reason the
resolution purportingtobe a Written Resolution or tohavebeen passed at any Meetingor the giving
ofthe direction wasnot valid orbindingupon the Bondholders.

CertificatesofMonte Titoli Account Holders

The Representative ofthe Bondholders, in order to ascertain ownership ofthe Covered Bonds, m ay
fully relyon the certificates issued by any Monte Titoli Account Holder in accordance withthe Joint
Resolution, which certificates are to be conclusive proofofthe matters certified therein.

Clearing Systems or Registrar

The Representative ofthe Bondholdersshallbeat liberty to call for and torely on as sufficient
evidenceofthefactsstated therein, a certificate, letter or confirmation certified as trueand accurate
and signed onbehalfofsuch clearing system or Registrar, asthe case may be,as the Representative
ofthe Bondholdersconsiders appropriate,or any form ofrecord made by any clearing system or
Registrar,as thecasemaybe,totheeffectthatat any particular time or throughout any particular
period any particular personis,or was, or willbe,shown its records as entitled to a particular
number ofCovered Bonds.

Rating Agency

The Representative ofthe Bondholdersshallbeentitled to assume, for the purposesofexercisingany
power, authority,duty or discretionunder or in relation to these Rulesthat such exercise willnot be
materially prejudicialto theinterests ofthe Bondholdersofany Seriesorofall Series for the time
beingoutstanding ifthe Rating Agencyhasconfirmed thatthethen current rating of the Covered
Bonds ofany such Seriesor all such Series (asthecase may be)wouldnot beadversely affected by
such exercise,or have otherwise given their consent.

Ifthe Representative ofthe Bondholders, in order properly to exercise itsrights or fulfil its
obligations, deemsit necessary toobtain the viewsofthe Rating Agency asto how a specific act
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would affectany outstandingrating ofthe Covered Bonds, the Representative of the Bondholders
may inform the Issuer, which will then obtain such views at its expense on behalf of the
Representative ofthe Bondholdersor the Representative ofthe Bondholders may seek and obtain
such viewsitselfat the cost ofthe Issuer.

CertificatesofParties to Transaction Document

The Representative ofthe Bondholdersshallhavetheright tocallfororrequire the Issuer or the
Guarantor tocall forand torely on written certificatesissued by any party (other thanthe Issuer or
the Guarantor) to the Intercreditor Agreementor any other Transaction Document,

(a) inrespect ofeverymatter and circumstance for which a certificateis expressly provided for
underthe Conditionsor any Transaction Document;

(b) asany matter or fact primafacie within the knowledge ofsuch party; or

(c) as to such party's opinion with respect to any issue and the Representative of the
Bondholders shallnotberequired toseek additionalevidencein respectoftherelevantfact,
matteror circumstances and shallnotbeheld responsible for any Liabilities incurred as a
result ofhaving failed todo sounless any ofits officers has actual knowledge or express
noticeoftheuntruthfulnessofthematter contained in the certificate.

Auditors

The Representative ofthe Bondholdersshallnot beresponsible forreviewingor investigating any
auditors'reportor certificateand mayrely onthecontentsofany suchreportor certificate.

AMENDMENTS AND M ODIFICATIONS

The Representative ofthe Bondholdersmay from time to time and withoutthe consentor sanction of
the Bondholdersconcur with the Issuer and/or the Guarantorand any other relevant parties in

makingany modification (and for this purpose the Representative ofthe Bondholders may disregard

whether any such modificationrelatesto a Series Reserved Matter) as follows:

(a) to these Rules, the Conditions and/ or the other Transaction Documents which in the opinion
of the Representative of the Bondholders (which may be based on the advice of, or
information obtained from, any lawyer,accountant, banker, tax advisor, orother expert or
confirmationofrating,ifany) maybeexpedientto make provided that the Representative of
the Bondholdersis ofthe opinion thatsuch modification willnotbe materially prejudicial to
the interestsofany ofthe Bondholdersofany Series;

and

(b) to these Rules, the Conditions or the other Transaction Documents which is of a formal,
minorortechnical nature or,whichin the opinion ofthe Representative ofthe Bondholders
(whichmaybebased ontheadvice of,orinformation obtained from, anylawyer, accountant,
banker,tax advisor, or other expertor confirmation ofrating, ifany) is to correct a manifest
error or an error established as such to the satisfaction ofthe Representative ofthe
Bondholders or tocomply with mandatoryprovisions oflaw.

Any suchmodification shallbe binding upon the Bondholders and,unlessthe Representative of the
Bondholders otherwise agrees,shallbe notified by the Issuer or the Guarantor (as the case maybe)
to the Bondholders in accordance with Condition 17 (Notices) assoon aspracticable thereafter.
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The Representative ofthe Bondholdersshallbebound to concur withtheIssuerandthe Guarantor
and any other partyin making any ofthe above-mentioned modifications ifit is so directed by an
ExtraordinaryResolution or andifitisindemnified and/or secured and/or pre-funded to its
satisfactionagainstallLiabilitiesto which it may therebyrender itselfliable or which it may incur by
so doing.

Establishing anerror

In establishing whether an error has occurred assuch,the Representative ofthe Bondholders may
haveregardtoanyevidence on which the Representative ofthe Bondholdersconsiders it appropriate
torelyand may, butshallnot beobligedto,haveregardtoany ofthe following:

(a) acertificate from the Arranger:
(a) statingtheintentionofthe parties totherelevant Transaction Document; and
(b) confirmingnothinghasbeen said to, or by, investorsor any other parties which

isin any way inconsistent with such stated intention;and

(©) stating the modification to the relevant Transaction Documents thatisrequired
toreflectsuchintention;

(b) confirmation from the Rating Agency (ifany)that, after giving effect to such modification,
the Covered Bonds shall continueto havethesamecredit ratingsas thoseassigned to them
immediately prior to the modification.

WAIVER
WaiverofBreach

The Representative ofthe Bondholdersmay atany timeand from timetotimein its sole direction,
without prejudice to its rightsin respectofany subsequent breach,condition,eventoract, but only
if,and in so far as, in itsopinion theinterestsofthe Holdersofthe Covered Bonds then outstandin g
shall not be materially prejudiced thereby:

(a) authorise or waive, on such termsand subject to such conditions (ifany)as it may decide,
any proposed breachorbreachofanyofthe covenants or provisions contained in the
Guaranteeoranyoftheobligationsoforrightsagainst the Guarantor under any other
Transaction Documents; or

(b) determinethatany EventofDefault shallnotbetreated as such for the purposes of the
Transaction Documents, withoutany consent or sanction ofthe Bondholders.

BindingNature

Any authorisation, waiver or determinationreferred in Article 31.1 (Waiver of Breach) shall be
binding on the Bondholders.

Restriction on powers

The Representative ofthe Bondholdersshallnot exercise any powers conferred upon it by this Article
31 (Waiver) in contravention of any express direction by an Ex traordinary Resolution ofthe holders
ofthe Covered Bonds then outstandingorofarequestor direction in writing made by theholders of
notlessthan25percentin aggregate Outstanding Principal Balance ofthe Covered Bonds (in the
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caseofany such determination, with the Covered Bonds ofall Seriestaken together as a single Series
asaforesaid), andat all timesthen onlyifit shallbeindemnified and/or securedand/or pre-funded
to its satisfaction againstall Liabilities to which it maytherebyrenderitselfliable or which it may
incurbysodoingbutsothat nosuchdirectionorrequest:

(a) shall affect anyauthorisation, waiver or determination previously given or made; or

(b) authorise or waive any such proposed breach or breachrelating to a Series Reserved Matter
unlessholdersofCovered Bondsofeach Series has, by Extraordinary Resolution, so
authorised its exercise.

Notice of waiver

Unlessthe Representative ofthe Bondholdersagreesotherwise, the Issuer shall cause any such
authorisation, waiver or determination to be notified tothe Bondholdersandthe Secured Creditors,
as soonas practicable after it hasbeen given or madein accordance with Condition 17 (Notices).

INDEMNITY

Pursuant tothe Programme Agreement, the Issuer hascovenanted and undertaken toreimburse, pay
or discharge (on a fullindemnitybasis) upondemand, totheextentnotalreadyreimbursed,paid or
discharged by the Bondholders, all costs, liabilities, losses, charges, expenses, damages, actions,
proceedings,claims and demandsdulydocumented and properly incurredby or made against the
Representative ofthe Bondholdersor any entity to which the Representative ofthe Bondholders h as
delegated any power authorityor discretionin relation to the exercise or purported exercise ofits
powers,authoritiesand discretions and the performance ofits duties under and otherwise in relation
to these Rulesand the Transaction Documents,includingbutnotlimited to legal and travelling
expenses,andany stamp,issue, registration,documentaryand other taxes or duties paid by the
Representative ofthe Bondholdersin connection with any action and/ or legal proceedings brought
or contemplated by the Representative ofthe Bondholders pursuant to the Transaction Documents
against the Issuer, or any other person toenforce any obligation under these Rules, the Covered
Bonds orthe Transaction Documents exceptinsofarasthesameareincurred as a result of fraud
(frode), gross negligence (colpa grave) or wilful default (dolo) ofthe Representative ofthe
Bondholders.

LIABILITY

Notwithstandingany other provision ofthese Rules, the Representative ofthe Bondholders shalln ot
be liable for any act, matter or thing done or omitted in any way in connection withthe Transaction
Documents, the Covered Bondsorthe Rulesexcept in relation to its own fraud (frode), gross
negligence (colpa grave) or wilfuldefault (dolo).

TITLEIV
THE ORGANISATION OF THE BONDHOLDERS AFTER
SERVICE OF A GUARANTORDEFAULT NOTICE

POWERSTOACTON BEHALF OF THE GUARANTOR

Itis herebyacknowledged that,uponservice ofa Guarantor Default Noticeor,prior to service of a

Guarantor Default Notice, followingthe failure ofthe Guarantor to exercise any right to which it is

entitled,pursuanttothe Intercreditor Agreementthe Representative of the Bondholders, in its

capacityas legal representative ofthe Or ganisation ofthe Bondholders,shallbeentitled (also in the

interests of the Secured Creditors) pursuant to Articles 1411and 1723 ofthe [talian Civil Code, to
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exercise certain rights in relation to the Cover Pool. Therefore, the Representative of the
Bondholders,in its capacity as legalrepresentative of the Organisation ofthe Bondholders, will be
authorised, pursuant tothetermsofthe Intercreditor Agreement,to exercise,in the name and on
behalfofthe Guarantor and as mandatario in rem propriam ofthe Guarantor, any and allofthe
Guarantor's Rightsunder certain Transaction Documents,including therightto give directions and
instructionstotherelevantpartiestotherelevant Transaction Documents.

TITLEV
GOVERNING LAW AND JURISDICTION

GOVERNING LAW

These Rules are governed by, and will be construed in accordance with, thelaws ofthe Republic of
Italy.

JURISDICTION

The courts of Milan have exclusive competence for the resolution ofany dispute that may arise in
relationtothe Covered Bondsor their validity, interpretation or per formance.
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FORM OF FINAL TERMS

Setout below istheform of Final Terms w hichwillbe completedfor each Series/ Tranche of Covered Bonds
issuedunderthe Programme. Textin this section appearing in italicsdoesnotform partofthe FinalTerms
but denotesdirectionsfor completing the Final Terms.

PROHIBITION OF SALES TOEEA RETAILINVESTORS - The Covered Bondsarenotintendedtobe
offered, sold or otherwise made availableto and should not be offered,sold or otherwise made available to
any retailinvestor in the European Economic Area (“EEA”).For these purposes,aretailinvestor means a
person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive
2014/65/EU ofthe European Parliamentandofthe Council on markets in financial instruments (as
amended, “MiFIDII”); or (ii) a customer withinthe meaningofDirective 2016/97/ EU (as amended, the
“Insurance Distribution Directive”), where that customer would notqualify as a professional client as
defined in point (10)ofarticle4 (1) of MiFIDII. Consequently nokeyinformation documentrequired by
Regulation (EU) No 1286/20 14 (asamended,the “PRIIPs Re gulation”) for offeringor sellingthe Covered
Bonds orotherwise makingthem availabletoretail investorsin the EEAhasbeenprepared and therefore
offeringorsellingthe Covered Bonds or otherwise makingthem availabletoanyretailinvestor in the EEA
may be unlawful under the PRIIPs Re gulation.

PROHIBITION OF SALES TOUKRETAILINVESTORS - The Covered Bondsarenotintended to be
offered, sold or otherwise made availableto and should not be offered, sold or otherwise made available to
any retail investor in the UK. For these purposes, a retailinvestor meansa person whois one (or more)of: (i)
aretailclient,as defined in point (8) of Article2 ofRegulation (EU) No2017/565as it formspartofdomestic
law by virtue ofthe European Union (Withdrawal) Act2018 (as amended) (the “EUWA”); or (ii)a customer
within themeaningofthe provisionsofthe FinancialServicesand Markets Act 2000, as amended (the
“FSMA”)and anyrules orregulations madeunder the FSMAtoimplement the Insurance Distribution
Directive, where that customer would not qualify as a professional client,as definedin point (8) of Article
2 (1) ofRegulation (EU) No 600/2014 asit forms part ofdomestic law by virtueofthe EUWA. Consequen tly
no key informationdocumentrequired by the PRIIPsRegulation asit forms part ofdomestic law by virtueof
the EUWA (the “UKPRIIPs Regulation”) for offeringor sellingthe Covered Bonds or otherwise m aking
them availabletoretailinvestorsin the UKhas been prepared and therefore offering or sellingthe Covered
Bonds orotherwise makingthem available to any retail investor in the UKmaybeunlawfulunder the UK
PRITPsRegulation.

MIFID Il productgovernance/ Professionalinvestors and ECPs only target m arket— [Solely for
the purposes of [the/ each] manufacturer's productapproval process], the target market assessment in
respect ofthe Covered Bondshasled totheconclusion that: (i) thetarget marketforthe Covered Bonds is
eligible counterpartiesand professional clientsonly,each as defined in MiFIDII;and (ii) all channels for
distribution ofthe Covered Bondstoeligible counterparties and professional clients are appropriate.
[Considerany negativetarget m arket].[Consider to include information on the product approvalprocess].
Any person subsequentlyoffering, sellingor recommending the Covered Bonds (a “distributor”) should
take into consideration the manu facturer['s/s'] target market assessment;however, a distributor subject to
MiFIDII is responsible for undertakingitsown target market assessmentin respectofthe Covered Bonds
(by either adopting or refining the manufacturer['s/s'] target market assessment) and determining
appropriate distribution channels.

UKMiFIRproductgovernance/ Professionalinvestors and ECPsonly target m arke t—Solely for
the purposes of[the/ each] manufacturer's productapproval process,thetarget marketassessment in respect
ofthe Covered Bonds has led tothe conclusion that: (i) the target market for the Covered Bonds is only
eligible counterparties, asdefined in the FCAHandbook ConductofBusiness Sourcebook (COBS), and
professional clients, as defined in Regulation (EU) No600/2014 asitforms part of UK domestic law by
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virtue ofthe European Union (Withdrawal) Act 2018 (UKMIiFIR); and (ii) allchannels fordistribution of
the Covered Bonds to eligible counterpartiesand professional clients are appropriate. [Consider any
negativetargetmarket]. [Consider toinclude informationontheproduct approvalprocess]. Any person
subsequently offering, selling or recommendingthe Covered Bonds(a “distributor”) should take into
consideration the manufacturer['s/s'] target marketassessment;however, a distributor subject to FCA
HandbookProductIntervention and Product Governance Sourcebookis responsible for undertakingits o wn
target market assessment in respect of the Covered Bonds (by either adopting or refining the
manufacturer['s/s'] target marketassessment) and determining appropriate distribution channels.

Finaltermsdated [@]

Mediobanca—- Banca di Credito Finanziario S.p.A.

Legal entityidentifier (LEI):PSNL19R2RXXS5U3QWHI44
Issueof[aggregateprincipal amount] [description] Covered Bonds (obbligazionibancarie
garantite) due
[maturity]

Guaranteed by
Mediobanca Covered Bond S.r.l.

underthe€10,000,000,000 CoveredBond Programme

244



PART A - CONTRACTUALTERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions (the
Conditions)setforth in the prospectusdated 7June2022 [and the supplement[s] to the prospectus dated
[insertdate][deleteifnotapplicable]] which [together] constitute[s]a base prospectus (the Base
Prospectus)forthepurposesofthe ProspectusRegulation (EU)2017/1129 (as amended from time to time,
the “Prospectus Regulation”). This document constitutes the Final Termsofthe Covered Bonds described
herein for the purposesofArticle 8 ofthe Prospectus Regulation. These Final Terms containthefinal terms
ofthe Covered Bonds and must beread in conjunction with such Base Prospectus [as supplemented from
time totime].Fullinformation on the Issuer, the Guarantor and the offer ofthe Covered Bonds described
herein is onlyavailable on the basisofthe combination ofthese Final Termsand the Base Prospectus [as so
supplemented]. The Base Prospectus|[, includingthesupplement[s]] [is/are] available for viewing [at
[w ebsite]] [and] during normal businesshoursat [address] [and copiesmay be obtained from [add ress]].

[Includew hicheverofthefollowing apply orspecify as “Not Applicable”(N/A). Notethat the numbering
shouldremainas setoutbelow, evenif “Not Applicable’is indicated forindividualparagraphs or sub-
paragraphs.Italicsdenote guidance for completing the Final Terms.]

1. (1) Series Number: [o]
(ii)  Tranche Number: [e]

[(to be fungible from the [date on w hich the Covered
Bondsbecomefungible] with the [e] Tranche [e]
Covered Bondsofthesame Series due[e] issued on

[e])][Not Applicable].
2. Specified Currencyor Currencies: [e]
3. Aggregate Nominal Amount: [e]
6)) Series: [o]
(ii)  Tranche: [e]
4. IssuePrice: [e]per cent.ofthe Aggregate Nominal Amount[plus

accruedinterestfrom [insert date] (in the case of
fungibleissuesonly, ifapplicable)].

5. (1) Specified Denominations: [o]

(Covered Bonds including Covered Bonds
denominatedin Sterling, in respectofw hichthe issue
proceeds are to be accepted by the Issuer in the
United Kingdom or whose issue otherwise
constitutes a contravention ofthe FinancialServices
and MarketsAct2000 and w hichhavea maturity of
lessthanoneyear musthavea minimum redemption
value of £100,000 (or its equivalent in other
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currencies).)

(i1) Calculation Amount: [o]
6. (1) IssueDate: [e]
(i1) Interest Commencement Date: [Specify/Issue Date/ Not Applicable]
7. Maturity Date: [Specifydateor(for Business Day Conventionother

than following) CB Payment Datefalling in relevant
monthandyear.]

8. Extended Maturity Date: [Not Applicable/ Specify dateor(for Floating Rate
Covered Bonds) CB Payment Date falling in or
nearesttotherelevantmonthandy ear]

9. Interest Basis: [[e] per cent. Fixed Rate]

[[Specify reference rate] +/— [Margin] per cent.
Floating Rate]

[Zero Coupon]

(further particulars specified below)

10. Redemption/ Payment Basis: [Redemptionat par]
[Instalment]
11. ChangeoflInterest: Change ofinterest may be applicable in case an

Extended Maturity Dateis specified as applicable, as
provided for under Condition 8 (b)

12. Put/ CallOptions: [Not Applicable]
[Investor Put]
[Issuer Call]

[(further particulars specified below)]

13. [Date of [Board] approval for issuance of [®][and [e], respectively
Covered Bonds [and Guarantee]
[respectively]] obtained: (N.B. Only relevant where Board (or similar)

authorisation is requiredfortheparticular tranche
ofCovered Bondsorrelated Guarantee)]

14. Method ofdistribution: [Syndicated/ Non-syndicated]
PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE
15. Fixed Rate Provisions [Applicable/ Not Applicable]

(If not applicable, delete the remaining sub-
paragraphsofthisparagraph)
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16.

(i)

(ii)

(iii)
(iv)

(v)

(vi)

Rate(s)ofInterest:

CB PaymentDate(s):

Fixed Coupon Amount[(s)]:

Broken Amount(s):

AdjustmenttoInterest Period end
Date

Day CountFraction:

Floating Rate Provisions

(1)
(ii)

(iii)

(iv)
(v)

(vi)

(vii)

CB Interest Period(s):

Specified Period:

CB PaymentDates:

First CBPaymentDate:

Business Day Convention:

AdjustmenttoInterest Period end
Date

Additional Business Centre(s):

[e]percent.perannum [payable [annually/semi-
annually/quarterly/monthly/other (specify)] in
arrear]

[e]in eachyear[adjustedin accordance with [specify
Business Day Convention and any applicable
Business Centre(s) for the definition of “Business
Day ”]/notadjusted]

[e] per Calculation Amount

[e] per Calculation Amount, payable on the CB
PaymentDatefalling [in/on][e]

[Applicable/ Not Applicable]

[30/360/ Actual/ Actual(ICMA)]
[Applicable/ Not Applicable]

(If not applicable, delete the remaining sub-
paragraphsofthisparagraph)

[o]
[o]

(Specified Period and CB Payment Dates are
alternatives. A Specified Period, rather than CB
PaymentDates,willonly berelevantifthe Business
Day Convention isthe FRN Convention, Floating
Rate Convention or Eurodollar Convention.
Otherwise, insert “Not Applicable”)

[o]

(Specified Period and Sp ecified CB Payment Dates
are alternatives. Ifthe Business Day Convention is
the FRN Convention, Floating Rate Convention or
Eurodollar Convention, insert “Not A pplicable”)

[e]

[Floating Rate Convention/FollowingBusiness Day
Convention/ Modified Following Business Day
Convention/Preceding Business Day Convention]

[Applicable/ Not Applicable]

[Not Applicable/ Insert relevant place for A ddition al
Business Centre]
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(viii)

(ix)

(x)

(x1)

(xii)
(xiii)
(xiv)

(xv)

Manner in which the Rate(s) of
Interestis/aretobedetermined:

Partyresponsible for calculatingthe
Rate(s)ofInterest and/ or Interest
Amount(s) (if not the Interest
Determination Agent):

Screen Rate Determination:

e Reference Rate:
e Interest Determination Date(s):

e Relevant Screen Page:

e Relevant Time:

e Relevant Financial Centre:

ISDA Determination:

e FloatingRate Option:

® Designated Maturity:

e ResetDate:

Margin(s): [+/-]
Minimum Rate ofInterest:
Maximum Rate ofInterest:

Day CountFraction:

[Screen Rate Determination/ISDA Determination ]

[[Name] shallbethe Calculation Agent]

[Applicable/ Not Applicable]

(If not applicable, delete the remaining sub-
paragraphsofthisparagraph (vii))

[e] [EURIBOR]
[e]
[Forexample, Reuters EURIBOR 01]

(inthe case of EURIBOR, ifnotReuters EURIBOR
01,ensureitisapagew hich showsa compositerate
oramendthefallbackprovisionsappropriately)

[Forexample, 11.00 a.m.Londontime/Brusselstime]

[Forexample, London/Euro-zone (w here Euro-zone
means theregion comprisedofthe countries w hose
law ful currency istheeuro)

[Applicable/ Not Applicable]

(If not applicable, delete the remaining sub-
paragraphsofthisparagraph (viii))

[e]

[e]

[e]
[e]percent.perannum
[e]percent.perannum
[e]per cent.perannum
[Actual/ Actual (ICMA)/
Actual/ 365/

Actual/ Actual (ISDA)/
Actual/ 365 (Fixed)/

Actual/ 360/
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17.

Zero Coupon Provisions

(1) Amortisation/ Accrual Yield:
(i1) Reference Price:
(iii) Day Count Fraction in relation to

earlyredemption of Covered Bonds:

PROVISIONS RELATING TO REDEMPTION

18.

19.

Call Option

(1) OptionalRedemption Date(s):

(i) OptionalRedemption Amount(s) of
Covered Bonds:

(1i1) Ifredeemablein part:
Minimum Redemption Amount:
Maximum Redemption Amount:

(iv) Notice period:

Put Option

(1) OptionalRedemption Date(s):

(i1) OptionalRedemption Amount(s) of
each Covered Bond:

30/360 (Fixedrate)/
Actual/365 (Sterling)/
30/360 (Floating Rate)/
30E/360/

30E/360 (ISDA)]
[Applicable/ Not Applicable]

(If not applicable, delete the remaining sub-
paragraphsofthisparagraph)

[e] per cent.perannum
[e]
[30/360][Actual/360][Actual/365]

[This information istobeprovidedforthepurposes
ofCondition8(h) (Early redemptionofZero Coupon
Covered Bonds) or Condition7(a)(Latepayment on
Zero Coupon Covered Bonds)]

[Applicable/ Not Applicable]

(If not applicable, delete the remaining sub-
paragraphsofthisparagraph)

[e]

[e] per Calculation Amount

[e] per Calculation Amount
[e] per Calculation Amount
[e]

[Applicable/ Not Applicable]

(If not applicable, delete the remaining sub-
paragraphsofthisparagraph)

[e]

[e] per Calculation Amount
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20.

21.

(ii1) Notice period:

FinalRedemption AmountofCovered
Bonds

Early Redemption Amount

Earlyredemption amount(s) per Calculation
Amountpayableon redemption for taxation
reasons or on acceleration following a
Guarantor Event ofDefault or other early
redemption:

[e]

[[e] per Calculation Amount]

[Not Applicable/[e] per Calculation Amount]

(Ifboththe Early Redemption Amount and the Early
Termination Amount aretheprincipalamountofthe
Covered Bonds/specify the Early Redemption
Amountand/orthe Early Termination Amount if
differentfrom the principalamount ofthe Covered
Bonds)]

GENERALPROVISIONS APPLICABLE TOTHE COVERED BONDS

[Not Applicable/ Insert place forA dditional Financial
Centre]

[Notethatthis paragraphrelatesto the date and
placeofpayment, andnotinterest period end dates|

[Not Applicable/ insertamountofeach instalment,

principal is repayablein instalments: amount date on whicheachpaymentistobem ade]

22. AdditionalFinancial Centre(s):

23. Detailsrelatingto Covered Bonds for which
of each instalment, date on which each
paymentisto bemade:

DISTRIBUTION
24, (i) Ifsyndicated, names and addressof
Managers:
(i1)) Namesandaddress of Stabilising
Manager(s) (ifany):
25. Ifnon-syndicated, nameandaddressof
Dealer:
26. U.S. Selling Restrictions:
27. Prohibition ofSalesto EEA Retail
Investors:
28. Prohibition ofSalesto UKRetail
Investors:
29. Date of Subscription Agreement:

[Not Applicable/ give names]
[Not Applicable/ givename]
[Not Applicable/ givename]

[Reg. S Compliance Category, TEFRA C/ TEFRA D/
TEFRA notapplicable]

[Applicable/ Not Applicable]

(If the Covered Bonds clearly do not constitute
‘packaged” products, “Not Applicable” should be
specified. If the Covered Bonds may constitute
“‘packaged’productsand no KIDwillbe prepared,
“Applicable”should be specified.)

[Applicable/ Not Applicable]

(If the Covered Bonds clearly do not constitute
‘packaged” products, “Not Applicable” should be
specified. If the Covered Bonds may constitute
“‘packaged’productsandnokey information document
willbepreparedin the UK, “Applicable”should be
specified.)

[Not Applicable/[e]]”
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[THIRD PARTY INFORMATION

The Issueraccepts responsibility for [(Relevant third party information)which has been extracted from
(specify source).Each oftheIssuer and the Guarantor confirmsthat suchinformation hasbeen accurately
reproduced and that,sofar asitis aware, and is able to ascertain from information published by (specify
source),nofacts havebeenomitted which would render the reproduced information inaccurate or
misleading.]

Signed on behalfofMediobanca — Banca di Credito Finanziario S.p.A. (asIssuer)

Duly authorised

Signed on behalfofMediobanca Covered Bond S.r.1. (as Guarantor)

Duly authorized
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PART B - OTHER INFORMATION

LISTINGAND ADMISSION TO TRADING

(1) Listing

(i1) Admission totrading

(iii) Estimateofthetotal expenses
related toadmissiontotrading

RATING

Rating:

[Official List ofthe Luxembour g Stock Ex chan ge/ None ]

[Application [isexpectedto be/has been] made by the
Issuer (or on its behalf) for the Covered Bonds to be
admitted to trading on [the regulated market of the
Luxembourg Stock Exchange/ specify other regulated
market]witheffectfrom [e].] [Not Applicable.]

(Wheredocumenting a fungibleissueneedto indicate that
originalCovered Bondsarealready admitted to trading.)

[o]

[Not Applicable]/[The Covered Bondstobe issued [[have
been]/[areexpectedtobe]]rated:

[rating(s)] by [creditrating agency].

(The abovedisclosure should reflect the rating allocated
tothe Covered Bondsofthetypebeingissued underthe
Programme generally or, where the issue has been
specifically rated, thatrating.)

(Needtoinclude a briefexplanationofthe m eaning ofthe
ratingsifthishaspreviously beenpublishedby therating
provider)

Each of [Insert the legal name ofthe relevant credit
rating agency entity]is established in the [European
Union] / [United Kingdom] and is registered under
Regulation (EC) No. 1060/2009 (asamended) (the “EU
CRA Regulation”)]/ [Regulation (EC) No. 1060/2009 as
it formspartofdomesticlawbyvirtue of the European
Union (Withdrawal) Act 2018 (the “UK CRA
Regulation”)].

[[Insert credit rating agency] is established in the
[European Union]/[United Kingdom]and hasapplied for
registrationunder [the EU CRA Regulation]/[UKCRA
Regulation],although notificationofthe corresponding
registrationdecisionhasnot yet been provided by the
relevantcompetent authority.]

[[Insertcredit ratingagency]is not established in the
[European Union]/[United Kingdom]and hasnot applied

for registrationunder the [EU CRARegulation]/[ UKCRA
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Regulation] but the rating issued by it is endorsed by
[insert endorsingcreditratingagency] which is established
in the European Union and [is registeredunderthe [EU /

UK] CRA Regulation] [has applied for registration under
the [EU/ UK] CRA Regulation, although notification of
the corresponding registration decision has not yet been
provided by therelevantcompetent authority].]

[[Insertcredit rating agency]is not established in the
[European Union]/[United Kingdom]and hasnot applied
for registrationunder [the EU CRARegulation]/[UKCRA
Regulation] but is certified in accordance with the [EU /
UK] CRA Regulation. ]

[[Insert Credit Rating Agency]lisnotestablished in the
[European Union]/[United Kingdom]andis not certified
under [the EU CRA Regulation]/[Regulation (EC) No
1060/2009 as it formspartofdomestic lawby virtue ofthe
European Union (Withdrawal) Act 2018 (the “UK CRA
Regulation”)] and the rating givenbyitisnot endorsed
by a CreditRating Agencyestablished in the [European
Union]/[United Kingdom] and registered under the [EU /
UK] CRA Regulation.]

[Insertlegalnameofparticular credit rating agency
entity providing rating] is established in the [United
Kingdom]/[insert]andis [registered with the Financial
Conduct Authority in accordance with]/ [theratingit has
given tothe Notesis endorsed by [UK-based credit ratin g
agency]registered with the FCA in accordance with] /
[certified under] [the UK Credit Rating Agencies
Regulation, asamended by the Credit Rating Agencies
(Amendmentetc.) (EU Exit) Regulations 20 19]]

INTERESTS OF NATURALAND LEGALPERSONSINVOLVEDINTHE [ISSUE/OFFER]

[Needtoincludea descriptionofany interest, including conflicting ones, that is materialto the
issue/offer,detailing the personsinvolved andthenatureoftheinterest. May be satisfied by the
inclusion ofthe following statement:

“So far as theIssueris aware,nopersoninvolvedin theoffer ofthe Covered Bonds has an interest
materialto the offer.”]

(Whenadding any otherdescription, consideration shouldbe given asto whether such matters
described constitute “significantnew factors”and consequently triggertheneedfor a supplementto
the Prospectus under Article 23 ofthe Prospectus Regulation.)
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USE OF PROCEEDS AND NETAMOUNT OF THE PROCEEDS

(a) Use of proceeds: [o]

(b) Estimatednetamount ofthe [e]
proceeds:

Fixed Rate Covered Bonds only — YIELD

Indicationofyield: [e]/ [Not Applicable]

Floating Rate Covered Bonds only - HISTORICINTEREST RATES

Details ofhistoric[EURIBOR/ other] rates canbe obtained from [Reuters] / [Not Applicable].

[Amountspayable under the Covered Bonds will be calculated by reference to [EURIBOR / other]
whichis providedby [®]. [Asat [®],[®] [appears/ doesnotappear]ontheregister ofadministrators

and benchmarks established and maintained by the European Securities and Markets Authority
pursuant to Article 36 of the Regulation (EU) 2016/ 1011, as amended (the “Benchm arks
Regulation”).] [Asfar asthelssuerisaware, the transitional provisions in Article 51 ofthe
Benchmarks Regulation apply, such that as at [®] is not required to obtain authorisation or

registration.]]

OPERATIONAL INFORMATION
ISIN Code:

Common Code:

CFI Code:

FISN:

Any Relevant Clearing System(s) other than Monte
Titoli S.p.A. Euroclear Bank S.A./N.V. and
Clearstream Banking, société anonyme and the
relevantidentification number(s):

Address ofany Relevant Clearing System(s) other
than Monte Titoli S.p.A.,Euroclear Bank S.A./ N.V.
and Clearstream Banking, société anonyme:
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[o]
[o]

[[include code],asupdated,as setout on the
website of the Association of National Number
Agencies (ANNA)or alternatively sourced
from the responsible National Numbering
Agency that assigned the ISIN]/[Not
Applicable]/ [Not Available]

[[include code],asupdated,as setout on the
website of the Association of National
Numbering Agencies (ANNA) or alternatively
sourced from the responsible National
Numbering Agency that assigned the
ISIN]/[Not Applicable]/ [Not Available]

[Not Applicable/[____________ ]

[Not Applicable/[____________ ]



Delivery:

Namesand Specified Officesofadditional Paying

Agent(s)(ifany):

Calculation Agent(s), Listing Agent(s)

Representative ofthe Bondholders (ifany):

or

Intendedtobe held in a manner which would allow

Eurosystem eligibility:
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Delivery[against/ free of] payment

[e]

[o]

[Yes/No]

[Notethat the designation “yes” simply means
thattheCoveredBonds are intended upon
issuetobeheldin a form whichwould allow
Eurosystem eligibility (i.e. issued in
dematerialised form (emesse in forma
dem aterializzata) and whollyand exclusively
deposited with Monte Titoli in accordance
with 83-bis ofItalian legislative decree No. 58
0of24 February 1998, asamended, throughthe
authorised institutions listed in article 8 3-
quater ofsuchlegislative decree)and does not
necessarily mean that the Covered Bonds will
be recognised as eligible collateral for
Eurosystem monetary policy and intra day
creditoperations by the Eurosystem either
uponissueoratanyoralltimesduring their
life. Suchrecognition will depend upon the
ECBbeingsatisfied that Eurosystem eligibility
criteriahavebeenmet.]



KEY FEATURES OF REGISTERED COVERED BONDS (NAMENSSCHULD
VERSCHREIBUNGEN)

The Issuer may issue, under the Programme,Germanlaw governed covered bonds in registered form
(Nam ensschuldv erschreibung en) (the “Registered Covered Bonds”), each issued with a minimum

denomination indicated in the applicable termsand conditionsoftherelevant Registered Covered Bonds (the
“Registered CB Conditions”).

The Registered Covered Bondsshallbe governed by a setoflegal documentationin the form from time to
time agreed with therelevant Dealer and willnot be governed by the Conditions setout in this Base
Prospectus. Such legal documentation will com prise the relevant Registered CB Conditions, theform of any
assignmentagreement,attached tothe Registered CB Conditions,to beused for any subsequenttransfer of
the Registered Covered Bonds (the “Assignment Agreement”), therelated Re gistered Covered Bonds
rulesoforganisation agreement, in the form from time to time agreed with the relevant Dealer,pursuant to
whichtheholdersofthe Registered Covered Bonds will (a) agreetobe bound by the terms ofthe Transaction
Documentsand (b)undertake tocomply with the obligations, limitations and other covenants asto the
exerciseofcertain rights in accordance with the principlesset outin the Rules of the Organisation of the
Covered Bondholders (the “Registered CB Rules Agreement”) andtheletter ofappointment of (i) any
additionalpayingagent in respect ofthe Registered Covered Bonds (the “Registered Paying Agent”) and
(ii) theregistrarin respect ofthe Registered Covered Bonds (the “Registrar”). Notwithstanding the
foregoing, the Issuer will be entitled toenter into a different or additional setofdocumentation as agreed
with therelevant Dealer in relation to a specificissue of Registered Covered Bonds.

Therelevant Registered Covered Bonds, together with therelated Registered CB Conditions attached thereto,
the relevant Registered CBRules Agreement and any other documentexpressed to governsuch Registered
Covered Bonds, will constitute the full terms and conditions ofthe relevant Registered Covered Bonds.

The Registered Covered Bonds willconstitute direct, unconditional, unsubordinated obligations of the
Issuer,guaranteed by the Guarantor pursuanttotheterms ofthe Covered Bond Guarantee with limited
recoursetothe Available Funds. The Registered Covered Bonds willrank paripassu and without any
preference among themselves and the Covered Bonds, except in respectoftheapplicable maturity of each
Seriesor Tranche ofthe Covered Bondsandthe Registered Covered Bonds (as applicable),and (savefor any
applicable statutoryprovisions)at least equally with all other present and future unsecured,unsubordinated
obligationsofthelssuer having the same maturityofeach Series of Registered Covered Bonds or Series or
Tranche of Covered Bonds, from time to time outstanding.

In accordance with the legalframework established by Law 130/99 and the MEF Decree and with the terms
and conditionsofthe relevant Registered CBRules Agreementand the Transaction Documents,the holders
ofRegistered Covered BondsshallhaverecoursetotheIssuerandtothe Guarantor, provided,however,that
recoursetothe Guarantor shall belimited to the Available Funds and the assetscomprised in the Cover Pool,
subjectto, and in accordance with, therelevant Priority of Payments.

The payment obligations under all the Registered Covered Bonds and the Covered Bonds issued from time to
time shallbe cross-collateralised by allthe assetsincluded in the Cover Pool, through the Covered Bond
Guarantee.

The Registered Covered Bonds willnot belisted and/or admitted totradingonany market and willnotbe
settled through a clearing system.Registered Covered Bonds will beissued in registered form (nominativi) as
Namensschuld verschreibungen and willnotbe dematerialised.
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The Registered Covered Bonds willbe governed by the laws ofthe Federal Republic of Germany, save that,in
any case, certain provisions (includingthoserelatingto status,limitedrecourseofthe Registered Covered
Bonds andthose applicableto theIssuer and the Cover Pool) shallbe governed by Italian law.

In connection with the Registered Covered Bonds, referencesin this Base Prospectustoinformation beingset
out, specified, stated, shown, indicated or otherwise provided for in the applicable Final Termsshall be read
and construed as a reference to suchinformation beingset out, specified, stated, shown, indicated or
otherwise providedin therelevant Registered CB Conditions, the Registered CBRules Agreement relating
theretoorany other document expressed to govern such Registered Covered Bondsand, as applicable, each
other reference to Final Terms in the Base Prospectusshallbeconstruedandread as a reference to such
Registered CB Conditions,the Registered CBRules Agreement theretoor any other documentexpressed to
govern such Registered Covered Bonds.

A transfer of Registered Covered Bondsshallnot beeffective untilthe transferee has delivered to the
Registrara duly executed Assignment Agreement. Atransfer can only occur for the minimum denomination
indicated in the applicable Registered CB Conditionsor multiples thereof.
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USE OF PROCEEDS

The net proceedsoftheissue ofeach Series and/ or Tranche of Covered Bondswillbeused for the general
corporate purposesoftheIssuer.
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SUBSCRIPTION AND SALE
Prohibition ofsales to EEARetail Investors

Each Dealer has represented and agreed,and each further Dealer appointed underthe Programme will be
requiredtorepresentandagree,thatit hasnotoffered,sold or otherwise made availableand will not o ffer,
sell or otherwise make available any Covered Bonds which arethe subjectoftheoffering contemplated by
this Base Prospectusas completed by the Final Termsin relation thereto to any retailinvestor in the
European Economic Area. Forthe purposes ofthisprovision:

(a) theexpression“retailinvestor’meansa person whois one (or more)ofthe following:

(i) aretailclientas defined in point (11) of Article4 (1) ofDirective 2014/ 65/EU (as amended,
“MiFID II”); or

(i) acustomer withinthemeaningofDirective2016/97/EU (as amended, the “Insurance
Distribution Directive ”), where that customer would not qualify asa professional client
asdefinedin point (10) of Article4 (1)of MiFIDII; and

(b) theexpressionan “offer”’includesthecommunication in any formand by any means of sufficient
information on thetermsofthe offer and the Covered Bondstobe offered soas toenablean investor
to decidetopurchaseor subscribe the Covered Bonds.

Inrelationtoeach member stateofthe European Economic Area (each,a “Relevant State”), each Dealer
hasrepresented, warranted and agreed, and each further Dealer appointedunder the Programme willbe
required torepresent, warrantandagree,that it hasnotmade and willnot make an offer of Covered Bonds
whicharethesubject ofthe offeringcontemplated by this Base Prospectus ascompleted by the Final Terms
in relation theretotothepublicin thatRelevant State,exceptthatit may m ake an offer of such Covered
Bondstothepublicin that Relevant State:

(a) atanytimetoanylegalentitywhichisa “qualified investor” asdefined in the Prospectus Regulation;

(b) atanytime tofewerthan 150 naturalorlegal persons (other than “qualified investors” as defined in
the Prospectus Regulation)subject to obtaining the prior consentoftherelevant Dealer or Dealers
nominated by the Issuer for any such offer; or

(c) atanytimein anyothercircumstances falling within Article 1(4) ofthe ProspectusRegulation,

providedthatnosuchofferof Covered Bondsreferredtoin (a)to(c) aboveshallrequire the Issuer or any
Dealerto publish a prospectuspursuantto Article 3 ofthe Prospectus Regulation or supplement a prospectus
pursuantto Article23 ofthe ProspectusRegulation.

For thepurposesofthis provision,the expressionan “offerof Covered Bonds to the public”’in relation
to any Covered Bondsin any Relevant State means the communicationin any form and by any means of
sufficientinformation ontheterms ofthe offerand the Covered Bonds to be offered so as to enable an
investortodecideto purchaseor subscribe the Covered Bonds.
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Prohibition ofsales to UKRetailInvestors

Each Dealer hasrepresented and agreed,and each further Dealer appointed underthe Programme will be
requiredtorepresentandagree,thatit hasnotoffered,sold or otherwise made availableand will not o ffer,
sell or otherwise make available any Covered Bonds which arethe subjectoftheoffering contemplated by
this Base Prospectusas completed by the Final Termsin relation thereto to anyretailinvestorin the United
Kingdom.Forthe purposes ofthis provision:

(a) theexpression“retailinvestor’meansa person whois one (or more)ofthe following:

(i) aretailclient,as defined in point (8) of Article2 ofRegulation (EU)No2017/565 as it forms
part of UKdomesticlawby virtue ofthe European Union (Withdrawal) Act2018 (EUWA); or

(ii)) acustomer withinthemeaningoftheprovisionsofthe FSMAandanyrulesorregulationsmade
underthe FSMAtoimplement Directive (EU)2016/97,where that customer would not qualify
as aprofessional client, asdefined in point (8) of Article 2 (1) ofRegulation (EU)No 600/20 14
asitformspartofUKdomesticlawby virtue ofthe EUWA.

Inrelationtothe United Kingdom, each Dealer hasrepresented, warranted andagreed, and each further
Dealerappointed under the Programme willberequired torepresentand agree, that it has notmade and will
not make anofferof Covered Bondswhich are the subject of the offering contemplated by the Base
Prospectus ascompleted by the Final Terms in relation thereto to the publicin the United Kingdom except
that it may makean offer ofsuch Covered Bondstothepublicin the United Kin gdom:

(a) at any time to any legal entity which is a qualified investor as defined in the Article 2 ofthe
Prospectus Regulation as it forms partofUKdomesic lawby virtueofthe EUWA ;

(b) atanytime tofewerthan 150 naturalorlegal persons (other than qualifiedinvestors as defined in
Article2 of Prospectus Regulation asit forms part of UKdomesiclawby virtueofthe EUWA), inthe
United Kingdom subjectto obtainingthe prior consent oftherelevant Dealer or Dealersnominated
by thelssuer for any suchoffer; or

() atanytime in anyother circumstances falling within section 86 ofthe FSMA,

provided that no suchoffer of Covered Bondsreferredtoin (a) to(c) aboveshallrequire the Issuer or any
Dealerto publish a prospectus pursuantto section 85 ofthe FSMA or supplement a prospectuspursuant to
Article23 of the Prospectus Regulation as it formspartof UKdomesticlawby virtue ofthe EUWA.

For thepurposesofthis provision,theexpression an offer of Covered Bonds tothe publicin relation to any
Covered Bondsin any Relevant State meansthe communicationin any form and by any meansofsufficient
informationon thetermsofthe offer and the Covered Bondstobe offered so as to enable an investor to
decidetopurchaseorsubscribe the Covered Bonds.

United Statesof America

The Covered Bondshavenot beenand willnotbe registered under the U.S. Securities Actof 1933, as
amended (the Securities Act) and maynotbe offered or sold withinthe United Statesof Americaor to, or
for the accountorbenefitof,U.S. personsexceptin certain transactions exempt from the registration
requirementsofthe Securities Act. Termsusedin this paragraph have the meanings given to them by
Regulation Sunder the Security Act.

The Covered Bondsaresubjectto U.S.tax lawrequirements and maynot be offered,sold or delivered within
the United Statesof Americaoritspossessionsortoa U.S. person, exceptin certain transactions permitted
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by U.S.taxregulations. Termsusedin this paragraph have the meanings given tothem by the U.S. Internal
Revenue Code and regulations thereunder.

Each Dealer has represented and agreed and each further Dealer appointedunderthe Programme willbe
requiredtorepresentand agreethatit hasnotoffered,sold ordeliveredand will not o ffer, sellor deliver
Covered Bonds, (i) aspartoftheir distribution at any time or (ii)otherwise until40 daysafter completion o f
the distribution, asdetermined and certified totheIssuer by therelevant Dealer or,in thecaseofan issue of
Covered Bondsona syndicated basis,therelevant lead manager, ofallCovered Bonds ofthe Tranche of
whichsuch Covered Bondsare a part, within the United States orto,orfortheaccount or benefitof, U.S.
Persons.Each Dealer further agrees, and each further Dealer appointed under the Programme willbe
requiredtoagree, thatit will send toeach dealer to which it sells any Covered Bondsduring thedistribution
compliance period a confirmation or other notice settingforth therestrictions on offers and salesofthe
Covered Bondswithin the United States orto,or fortheaccountofbenefitof,U.S. persons. Terms used in
this paragraph have the meanings givent to them by Regulations Sunder the Securities Act.

In addition,until40 daysafter the commencementofthe offering of Covered Bonds comprisingany Series or
Tranche,any offer or sale of Covered Bonds within the United States of America by any dealer (whether or
not participating in the offering) may violate the registration requirementsofthe Securities Actifsuch o ffer
or saleis madeotherwise thanin accordance with an available exemption from registration under the
Securtities Act.

Each Series or Tranche of Covered Bonds may also be subject to such further United States selling
restrictions as theIssuer andtherelevant Dealer may agree and as indicated in therelevant Final Terms.

United Kingdom

Inrelationtoeach Seriesor Tranche of Covered Bonds,each Dealer subscribing for or purchasingsuch
Covered Bondsrepresentstoandagrees with the Issuer and each other such Dealer (ifany)that:

1. ithasonly communicated or caused tobe communicated and will only communicate or cause to be
communicated an invitation orinducement to engage in investment activity (within the meaningof
Section 21 ofthe FinancialServicesand Markets Act2000 (the “FSMA”)) received by it in connection
with theissue ofthe Covered Bonds in circumstances in which Section 21(1) of the FSMA does not
applytothelssuerorthe Guarantor;and

2. ithas complied and will complywith allapplicable provisionsofthe FSMA withrespect to anything
donebyitin relation tothe Covered Bonds in,from or otherwise involvingthe United Kingdom.

Republic ofItaly

The offering of Covered Bonds has notbeen registered withthe Commissione Nazionaleperle Societa e la
Borsa (“CONSOB”)pursuantto Italian securitieslegislation and, accordingly,each Dealer has represented
and agreed,andeach further Dealer appointed under the Programme will berequired torepresentand agree
that thesaleofthe Covered Bondsin Italy shallbe effected in accordance with all Italian securities, tax and
exchange control and other applicable lawsandregulation.

Without prejudice to paragraph “Prohibition of sales to EEA Retail Investors” above,no Covered Bonds may
be offered, sold ordelivered,nor may copiesofthe Base Prospectusorofany otherdocumentrelatingtoany
Covered Bondsbedistributed in the Republic ofItaly, except:

(a) toqualifiedinvestors (investitoriqualificati), as defined pursuant to Article 2 of the Prospectus
Regulation, in Article 100 ofthe Financial Services Act and any applicable provision ofItalian laws and
regulations;or
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(b) inany othercircumstances which are exempted from theruleson public offerings pursuanttoarticle 1

ofthe ProspectusRegulation, andin accordance with any applicable Italian laws and regulations
including,inter alia, the Financial Services Actand CONSOBRegulation No. 119710f 14 May 1999.

Any suchoffer,sale ordeliveryofthe Covered Bonds or distribution ofcopies ofthis Base Prospectusor any
other documentrelating to the Covered Bonds in the Republic of Italy must be:

a. madebyaninvestmentfirm,bankorfinancial intermediary permitted to conduct such activities in the
RepublicofItaly in accordance with the Financial Services Act, CONSOBRegulation No.20307 of 15
February2018 and the Banking Act (in each case,asamended); and

b. incompliance with any other applicablelawsandregulationsorrequirementimposed by CONSOB, the
BankofItaly (includingthereportingrequirements, where applicable,pursuant to Article 129 of the
Banking Actandtheimplementing guidelinesofthe Bank ofItaly,as amendedfrom time to time) or
other Italian authority.

Japan

The Covered Bondshavenot beenand willnotbe registered under the Financial Instrumentsand Exchange
ActofJapan (ActNo.250f1948) (the “FIEA”). Accordingly,each Dealer has represented and agreed that it
hasnotofferedor sold andit willnotoffer or sellany Covered Bonds, directly orindirectly, in Japanorto, or
for the benefitof,anyresidentofJapan (which term as used hereinmeansany person residentin Japan,
includingany corporation or other entityorganized under thelaws ofJapan),ortoothersforre-offeringor
resale, directly orindirectly, in Japan orto, or for the benefit of, aresidentofJapan,except pursuant to an
exemption from theregistration requirementsof,and other wisein compliance with,the FIEAand anyother
applicablelaws,regulations, and ministerial guidelinesofJapan.

General

Each Dealer has represented, warranted and agreed, and each further Dealer appointed under the
Programme willberequired torepresent, warrant and agree, thatit hascompliedand will comply with all
applicablelawsandregulationsin each countryor jurisdiction in or from which it purchases, offers,sells or
delivers Covered Bonds or possesses, distributesor publishes this Base Prospectus or any Final Termsor any
related offeringmaterial, in allcasesat itsown expense and will obtain any consent,approval or permission
required by it for the purchase, offer,sale or deliveryby it of Covered Bonds under thelaws andregulations
in forcein any jurisdiction to whichit is subjector in which it makes such purchases, offers, salesor
deliveriesandneither the Issuernoranyoftheother Dealersshallhave any responsibilitytherefor. Persons
into whosehandsthis Base Prospectus or any Final Termscomesarerequiredby theIssuerand theDealers
to complywithallapplicablelawsandregulationsin each countryorjurisdiction in or from which they
purchase, offer,sell or deliver Covered Bonds or havein their possession or distribute such offering material,
in all casesat their own expenses.

None ofthelssuerandthe Dealers representthat the Covered Bondsmayatany time lawfully be sold in
compliance with any applicableregistration or otherrequirementsin any jurisdiction, or pursuant to any
exemption available thereunder, or assumes any responsibility for facilitating such sale.

The Programme Agreement provides thatthe Dealersshall notbe bound by any oftherestrictions relating to
any specific jurisdiction (setout above) to the extent thatsuchrestrictionsshall,asaresult of change(s) or
change(s) in official interpretation, after the date hereof, ofapplicablelawsandregulations, no longer be
applicablebut without prejudicetotheobligationsofthe Dealers described in this paragraph headed
“General”.

Sellingrestrictionsmay be supplemented or modified with the agreement of theIssuer. Any such supplement
or modification willbe setoutin a supplementto this Base Prospectus.
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GENERALINFORMATION
Listing,admission to tradingand minimum denomination

Applicationhasbeen made to the LuxembourgStock Exchan ge for the Covered Bonds (other than Registered
Covered Bonds) issuedunder the Programmetobe admitted to the Official Listand tradingon theregulated
marketofthe LuxembourgStock Exchange.

Covered Bonds (other than Registered Covered Bonds) maybelisted on suchother stockexchange as the
IssuerandtheRelevant Dealer(s) may agree, as specified in the relevant Final Terms, or maybeissued onan
unlisted basis.

The Covered Bonds (other than Registered Covered Bonds) willbeissued witha minimum denomination o f
€100,000 (or,ifthe Covered Bonds are denominated in a currencyother than Euro, theequivalent amount
in such currency).

The Registered CB Conditions will specify the minimum denomination for the Registered Covered Bonds. No
Registered Covered Bond will be listed and/ or admitted to tradingon any market.

Authorisations

The establishment ofthe Programme was authorised by a resolution ofthe Board of Directors of the Issuer
on 24 February,2009 and subsequently extended on 26 November 2020.

The increase ofthe maximum plafond ofthe Programme from Euro 5,000,000,000 to Euro 10,000,000,000
was authorised by a resolution ofthe Board ofDirectorsofthe Issuer on 26 November 2020.

The grantingofthe Guarantee was authorised by a resolution ofthe Board ofDirectorsofthe Guarantor on
17 October,20 11 and subsequently confirmed on 4 December 2020.

The Issuer hasobtained or will obtain from time to time all necessaryconsents,approvals and authorisations
in connection with theissue and performance ofthe Covered Bonds.

Clearing ofthe Covered Bonds

The Covered Bonds (other than the Registered Covered Bonds)havebeen accepted for clearance through
Monte Titoli,Euroclear and Clearstream. In particular, the Covered Bonds (other than the Registered
Covered Bonds) willbeissued in dematerialised form and heldonbehalf of the beneficial owners, until
redemption or cancellation thereof,by Monte Titoli for theaccountoftherelevant Monte Titoli Account
Holders (includingEuroclear and Clearstream). Therelevant Final Termsshallspecify any other clearing
system as shallhave accepted therelevant Covered Bondsfor clearance together with any further appropriate
information.

The address of Monte Titoliis Piazza Affari 6,20123, Milan.

The Registered Covered Bonds willnot be settled through a clearingsystem. The Registered CB Conditions
will specify theagentorregistrar through which payments under the Registered Covered Bonds willbe made
and settled.

Common codes and ISIN numbers

The appropriate common code and the International Securities Identification Number in relation to the
Covered Bondsofeach Series or Tranche (other than the Registered Covered Bonds) willbe specified in the
Final Terms relating thereto.
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The Representative ofthe Bondholders

Pursuant to the provisions of the Terms and Conditions and the Rules, there shall be at all times a
Representative ofthe Bondholdersappointedtoactin theinterestand behalfofthe Bondholders. Theinitial
Representative of Bondholders shall be KPMGFides Servizi di Amministrazione S.p.A.

No m aterial litigation

Save as disclosed under the section “Description ofthe Issuer”, paragraph “Legal and Arbitration
Proceedings”ofthis Base Prospectus, Mediobanca is notorhasnot beeninvolved in any governmental, legal,
arbitration or administrative proceedingsin the 12 monthsprecedingthe date ofthisdocument relating to
claims or amounts whichmayhave, or havehadin therecentpast,a significanteffect on the Mediobanca
financial position or profitability and, so far asMediobanca is aware no such litigation, arbitration or
administrative proceedingsare pendingor threatened.

The Guarantor isnotorhasnotbeeninvolvedin any governmental, legal, arbitration or administrative
proceedings in the 12 months preceding thedate ofthis documentrelatingto claims or amounts which may
have,orhavehad in therecentpast, a significant effect on the Guarantor financialpositionor profitability
and, sofar as the Guarantoris awareno such litigation,arbitration or administrative proceedings are
pendingorthreatened.

No m aterial adverse change andno significantchange

In the case of Mediobanca,since 30 June2021(beingthelast dayofthe financial period in respect of which
the mostrecent audited annual financial statementsofMediobancahavebeen prepared), therehasbeen no
materialadverse changein the prospectsoftheIssuerand,since31March 2022 (beingthe last day ofthe
financial period in respect of which financial information of Mediobanca has been published), therehas been
no significantchangein thefinancial performance or financialposition of Mediobancaand its Group.

Furthermore, Mediobanca is notaware ofany information on trends, uncertainties,requests,commitments
or facts known which could reasonably have a significant impact on Mediobanca’sprospectsforthe current
financial year.

In the caseofthe Guarantor, since 30 June 2021 (being thelastday ofthe financialperiod in respect of which
the mostrecent audited annual financial statementsofthe Guarantor have been prepared), there has been no
materialadversechangein the prospectsnor significant changein the financialperformance or financial
positionofthe Guarantor.

Luxembourg Listing Agent

The Issuer hasundertaken to maintain a listingagentin Luxembourg so long as Covered Bonds arelisted on
the Luxembourg Stock Exchan ge.

The listingagentappointed in Luxembourgis BNP Paribas Securities Services LuxembourgBranch (“BNP”).

BNP,beingpartofafinancialgroup providingclientservices with a worldwide network covering different
time zones, mayentrust partsofitsoperational processes to other BNP Paribas Group entitiesand/ or third
parties, whilst keepingultimate accountability and responsibility in Luxembourg.

Documentsavailable forinspection

For so longasthe Programmeremainsin effect or any Covered Bonds shallbe outstandingand listedon the
Luxembourg Stock Exchange,copies and, where appropriate, English translations of the following
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documents will  be available for inspection on the Issuer’s website at
https://www.mediobanca.com/en/investor-relations/ financin g-ratin g/ covered-bond.html, namely:

(a) the Issuer's by-laws (Statuto) asofthe date hereof;

(b) the Guarantor's memorandum ofassociation (Atto Costitutivo) and by-laws (Statuto) as ofthe date
hereof;

(©) the audited published consolidated annualfinancialstatementsof Mediobanca as at and for the

yearsended30June2021and30 June2020;

(d) the audited annual financial statementsofthe Guarantor as at and fortheyearsended 30 June 2021
and 30June2020;

(e) acopyofthis Base Prospectustogether withanysupplement thereto,ifany, any further Base
Prospectus;

® any FinalTermsrelatingto Covered Bonds which are admitted to listing, tradingand/or quotation

by any listingauthority, stock exchange and/or quotation system.Inthe case ofany Covered Bonds
whicharenotadmitted tolisting, tradingand/or quotation by anylistingauthority,stock exchange
and/or quotation system, copies oftherelevant Final Terms will only be available forinspection by
the relevant Bondholders;

(g) any other documentincorporated by reference; and
(h) any materialcontractsand other documentsrelatingtothe Guarantee.
Publication on the Internet

This Base Prospectus,any supplementtheretoand the Final Termswillbe available on the website of the
Luxembourg Stock Exchange,at www.bourse.lu.

AccountsofthelIssuerandofthe Guarantor

EY S.p.A.,acompany withits registered officesin ViaMeravigli, 12, 20123, Milan, Italy, is the current
independent auditors of Mediobancaand ofthe Guarantorandithasperformed a limited review on the
consolidated half-year financial statementsofMediobanca as at 31 December 2021, incorporated by

reference into this Base Prospectus. EY is authorised and regulated by the MEF and registered on the special
register ofauditingfirmsheld by MEF under No.70945.

PricewaterhouseCoopers S.p.A.,a company with its registered offices inPiazza Tre Torri 2,Milan,Italy, was
the former independent auditorsofMediobancaand ofthe Guarantor andit has audited the separate and
consolidated financialstatements of Mediobancaas at 30 June 2021and 30 June 2020, both incorporated by
reference into this Base Prospectus. PricewaterhouseCoopers S.p.Ais authorisedandregulatedby the MEF
and registered onthespecial register ofauditing firmsheld by MEF under No 70623.

Post-issuance transaction information

Unlessrequired todosoby applicable laws and regulations,the Issuer does not intend to publish post-
issuance information.
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GLOSSARY

ABS General Criteria (Criteri Generalidei Titoli ABS) meanstheeligibility criteria on thebasison which
shallbe selected the Asset Backed Securitiestobeincluded in each Portfolio, as specified in the Schedule 1 —
PartI - SectionIII tothe Master Purchase Agreement.

Acceptance Date (DatadiAccettazione) means (i) withrespect to the purchase of each Subsequent
Portfolio,a date fallingnot later than the third Business Day preceding each Issue Date,and (ii) withrespect
to the purchase ofeach Further Portfolio, a date falling notlater than the third Business Day preceding each
Guarantor Payment Date.

Accountmeanseachofthe Collection Account,the Transaction Account, the Securities Account, the
Reserve Account,the Expenses Accountand any other account whichmaybe opened in the name of the
Guarantor for thedeposit ofany Eligible Assetand Integration Assetsand/or Eligible Investmentsunder the
Cash Management Agreement.

Account Bank means Mediobancaorany otherentityappointed from time to time to act as such in
accordance with the Cash Management Agreement.

Accrual Yield hasthemeaning givenin therelevantFinal Terms.
Additional Business Centre(s) meansthecityorcitiesspecified as suchin therelevant Final Terms.
Additional Financial Centre(s) meansthecityorcitiesspecifiedas suchin therelevant Final Terms.

Additional Seller meansany additionalentityofthe MediobancaGroup which may from time to time
enterintotheProgrammein capacityas seller under the Master Purchase Agreement.

Adjusted Aggregate Loan Amountmeanstheamount calculated pursuant to the formulasetoutin
clause2.2 ofthe Portfolio Management Agreement.

AmendmentAgreements meanstheamendment agreements ofthe Transaction Documents governed by
Italian law entered intoon 24 February2012,9 October 2013,6 June2014,26 October 2015,30 March 2016,
25July2016,26 May 2017,10 October 2017,30 May 2019 and 21 December 2020 between the relevant
partiesin the context ofthe Programme.

Amortisation Test meansthetestwhichwillbe carried out pursuant to the termsofthe Portfolio
Management Agreementin ordertoensurethat, on each Calculation Date, following the deliveryofan Issuer
Default Notice,the outstandingprincipal balance ofthe Cover Poolwhich for such purposeis considered as
an amount equal to the Amortisation Test Aggregate Loan Amountis higherthan orequal to the Principal
AmountOutstanding ofallSeriesof Covered Bonds issued under the Programme.

Amortisation Test Aggregate Loan Amount has the meaning ascribed to it in the Portfolio
Management Agreement.

Amortisation Test Verificationhasthe meaningascribed to itin Clause 5 ofthe Asset Monitor
Agreement.

Asset (Attivo) means, collectively, the Eligible Assets and the Integration Assets which willbe transferred by
the Seller tothe Guarantorin the context ofthe Programme.

Asset Backed Securities (TitoliA BS) means,pursuantto article 2,sub-paragraph 1(d),of MEF Decree the
assetbacked securities for which a risk weightnot exceeding20%is applicablein accordance with the Bank
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ofltaly's prudential regulations for banks - standardised approach - provided thatat least 9 5%oftherelevant
securitised assets are:

(1) Residential Mortgage Loans;
(i1) Commercial Mortgage Loans;

(ii1) Public Assets.

Asset Coverage Testmeansthetest whichwillbecarried out pursuant to the termsofthe Portfolio
Management Agreementin order toensure that, on therelevant Calculation Date, the Adjusted Aggregate
Loan Amountis at leastequalto the aggregate Principal Amount Outstandingofthe Covered Bonds issued
undertheProgramme.

Asset Coverage Test Verificationhasthemeaningascribed to it in Clause 4 ofthe Asset Monitor
Agreement.

Asset Monitor Agreement meanstheassetmonitor agreement entered intoonorabout the First [ssue
Date between the Asset Monitor,the Issuer,the Guarantor, the Seller,the Servicer,the Representative ofthe
Bondholders and the Test Report Provider,as amended from time to timeandrestated on 18 November 2021
in order toconsolidatetheamendmentsagreed by meansofthe Amendment Agreements.

Asset Monitor means BDOItaliaS.p.A. or any other entity appointed from time totimeto act as such in
accordance with the Asset Monitor Agreementandin compliance with the Covered Bonds Law.

Asset Monitor Reportmeans the report whichshallbedeliveredby the Asset Monitor on each Asset
Monitor Report Date to the Issuer, the Seller, the Guarantor, the Test Report Provider and the
Representative ofthe Bondholders pursuanttotheterms and conditions ofthe Asset Monitor Agreement.

Asset Monitor ReportDate meansthedate on whichan Asset Monitor Reportshallbedelivered by the
Asset Monitor,namely:

(1) with respecttothe Mandatory Test Verification and the Asset Coverage Test Verification, 10 Business
Days following receipt oftherelevant Test Performance Reportby the Test Report Provider on each
of(a)the Calculation Date im mediately followingthe FirstIssue Date, (b) the Calculation Date
immediately preceding each anniversarydate ofthe FirstIssue Dateand (c)each Calculation Date as
referredtoin Clause 6.2 (Breach ofMandatory Test and Asset Coverage Test prior to an Issuer
Default Notice) upon occurrence ofthe circumstances setout thereunder; or

(i1) with respecttothe Amortisation Test Verification, 10 Business Days followingreceipt of the Test
Performance Reporttobedelivered by the Test Report Provider (on behalfofthe Guarantor)on each
Calculation Date after service ofan Issuer Default Notice (but prior to a Guarantor Default Notice).

Asset Percentage means (i) 84 percent.or (ii) such lesser percentage figure as determined from time to
time by the Test Report Provider (onbehalfofthe Guarantor andin accordance with the Rating Agency’s
methodology) and notified to the Rating Agencyand the Representative ofthe Bondholders, provided that
the AssetPercentage maynot,at any time,behigher than 84 per cent.

The Guarantor (or the Test Report Provider on its behalf) will,on the Calculation Date,send notification to
the RatingAgencyandthe Representative ofthe Bondholdersofthe percentage figure selected by it, being
the differencebetween 100 per cent. and theamountofcreditenhancementrequiredtomaintain the then
currentratingsofthe covered bonds.
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The Asset Percentage will be adjusted from time to timein order to ensure that sufficient credit enhancement
will be maintained.

Available Funds (FondiDisponibili) means, collectively, the Interest Available Funds and the Principal
Available Funds.

Banking Act (TUB) means Legislative Decree 1 September 1993,No.385assubsequentlyamended and
supplemented.

Base Interests (Tassodilnteresse) meansthebaseinterestsdueby the Guarantorunder Clause 5.1 (Tasso
dilnteressedella TrancheA)and 5.2 (Tassodilnteresse della Tranche B) ofthe Subordinated Loan
Agreement.

Beneficiary meansthe Bondholders and any other person or entityentitled toreceivea payment from the
Guarantor under the Guarantee,in accordance with the Covered Bonds Law.

BolI Regulations (Regolamento della Banca d’Italia) means supervisory instructionsofthe Bank of Italy
relating to covered bonds under PartIII, Chapter 3,ofthecircularno. 285 of17 December 2013, containing
the “Disposizionidivigilanzaperle banche”as further implemented and amended.

Bondholders (PortatorideiCovered Bond) means the holders, from time to time, ofany Covered Bonds of
each Series of Covered Bonds.

Borrower meansany person in favour of which any Mortgage Loan or Public Loan has been grantedbythe
Seller.

Breach of TestNotice meansthenotice delivered by the Representative ofthe Bondholders in accordance
with thetermsofthe Portfolio Management Agreement and Condition 11.

Business Day (Giorno Lavorativo) means any day (other than a Saturday or Sunday) on which banks are
generally open for business in Milan, Luxembourg and London and on which the Trans-European
Automated Real Time Gross Settlement Ex press Transfer System (or any successor thereto) is open.

Business Day Convention,in relation toanyparticular date,hasthe meaning given in therelevant Final
Termsand, ifsospecifiedin therelevant Final Terms, may have different meaningsin relation to different
datesand,in thiscontext,the followingexpressionsshallhave the followingmeanings:

(1) “Following Business Day Convention”’meansthat therelevantdateshallbepostponed to the
first followingday that is a Business Day;

(ii) “Modified Following Business Day Convention”or “Modified Business Day Convention”
meansthattherelevantdateshallbe postponedtothefirstfollowing day that is a Business Day
unlessthatday falls in the next calendar month in which case that date will be the first preceding day
thatis a Business Day;

(ii1) “Preceding Business Day Convention”meansthattherelevantdateshallbebroughtforwardto
the firstpreceding day that is a Business Day;

(iv) “FRN Convention”,“Floating Rate Convention”or “Eurodollar Convention” means that
eachrelevantdateshallbethe date which numerically corresponds tothe precedingsuch datein the
calendar month which is the number of months specified in the relevant Final Termsas the Specified
Period after thecalendar monthin which the preceding such date occurred provided, however, that:
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(A) ifthere is no such numerically correspondingday in the calendar month in which any such
date should occur,then such date willbe thelast day which is a Business Day in that calendar
month;

(B) ifany suchdate would otherwise fallon a day whichis nota BusinessDay, then such date
willbe thefirstfollowing daywhichis a Business Day unless that day fallsin the next
calendar month, in which caseit willbe the first precedingday which is a Business Day; and

© ifthe precedingsuch dateoccurredonthelast dayin a calendar month which was a Business
Day, thenall subsequent suchdateswillbethe last day which is a Business Day in the
calendar month whichis thespecified number of months after the calendar month in which
the precedingsuch date occurred;

and

v) “No Adjustment’meansthat therelevantdateshallnot be adjusted in accordance with any
Business Day Convention.

Calculation Agent meansCheBancaorany other entity appointed from time to time to act as such in
accordance with the Cash Management Agreement.

Calculation Amounthasthemeaning givenin therelevantFinal Terms.

Calculation Date means (i) withreference to the activities tobecarried outby the Calculation Agent, a date
fallingnotlater thanthesecond Business Day preceding each Guarantor Payment Date, and (ii) with
reference totheactivities tobe carried outby the Test Report Provider, a date falling notlater than the 3rd
Business Day following the Quarterly Report Date.

Call Option has themeaninggivenin therelevant Final Terms.

Cash Management Agreement means thecashmanagementagreemententered into on or about the
First Issue Date between the Issuer, the Guarantor, the Servicer, the Seller, the Account Bank, the
Investment Manager,the Cash Manager, the Calculation Agent,the Interest Determination Agent,the Paying
Agents,the Test Report Provider and the Representative ofthe Bondholders as amended fromtime to time
and restated on 18 November 2021in orderto consolidateallthe amendments agreed by meansofthe
Amendment Agreements.

CB PaymentDate means the First CBPaymentDate and any date or dates specified as such in, or
determinedin accordance with the provisions of,therelevant Final Termsand, ifa Business Day Convention
is specified in therelevant Final Terms:

(1) asthe samemay be adjusted in accordance with therelevant Business Day Convention; or

(i) if the Business Day Convention is the FRN Convention, FloatingRate Convention or Eurodollar
Conventionandanintervalofa number ofcalendar months is specified in therelevantFinal Terms
as being the Specified Period, each of such dates as may occur in accordance with the FRN
Convention, FloatingRate Convention or Eurodollar Convention at such Specified Period ofcalendar
monthsfollowingthe Interest Commencement Date (in thecaseofthe first CBPayment Date) orthe
previous CBPayment Date (inany other case).

CBInterestPeriod meanseach period beginning on (and including)the Interest CommencementDate or
any CBPaymentDateandending on (butexcluding)the followingCBPayment Date.

269



Clearstream means Clearstream BankingSociété Anonyme, Luxembourg with offices at42 avenue JF
Kennedy, L-1855 Luxembourg.

Collection Account meanstheeurodenominated bank accountestablishedin thename ofthe Guarantor
with the Account Bank, IBAN: IT82Y1063101600000070201377,0r such other substituteaccount asmaybe
opened in accordance with the Transaction Documents.

Collection Period (Periodo dilncasso) meansthe quarterly periodsofeach year commencing on (and
including) thefirstcalendar dayofmonths of January, April, July and October and endingon (and
including),respectively, thelastcalendar dayofthe monthsofMarch,June, September and December and,
in the case ofthefirst Collection Period in relation to the Initial Portfolio,commencingon (and excludin g)
the Initial Valuation Dateand endingon (and excluding) thefirstcalendar dayofmonth ofJanuary 20 12.

Collection Policies (ProcedurediRiscossione)meanstheprocedures implemented by the Servicer for the
management, collectionandrecoveryoftheinstalmentsandalland any otheramounts from time to time
dueinrelation to the Assets, pursuant to the Schedule 1 tothe Servicing Agreement.

Commercial Mortgage Loan Agreement (Contrattodi Mutuolpotecario Commerciale) means any
commercial mortgage loan agreement under which a CommercialMortgageLoanhasbeen granted in favour
to the relevant Debtor.

Commercial Mortgage Loan (Mutuo Ipotecario Commerciale) meansany Mortgage Loan secured by a
Mortgageona Real Estate Assetintended to commercial activities (destinato ad uso commerciale)
comprisedin the Cover Pool.

CONSOB means Commissione Nazionale per le Societa e la Borsa.

Corporate Servicer (Prestatoredi ServiziAmministrativiymeans D&B Tax AccountingS.r.l.— societatra
professionisti or anyother entity appointed from timetotimeto actas such in accordance with the Corporate
Services Agreement.

Corporate Services Agreement (ContrattodiServiziAmministrativi) meanstheagreement entered into
on 17 June,2020 between the Guarantor and the Corporate Servicer pursuant to which the Corporate
Servicer will provide certain administration services to the Guarantor in the contextofthe Programme.

Covered Bonds Law (Normativa sui Covered Bond) means,jointly,the Law 130/99,the MEF Decreeand
the Bol Regulations.

Covered Bond means any covered bond ofany Series issued from time to time by the Issuerin the context
ofthe Programme.

CoveredBond Swap Agreements meansthe 1992 ISDA Master Agreements entered into between the
Guarantor and therelevant Covered Bond Swap Counterpartyon or aboutthe First Issue Date, together with
the relevant Schedule, therelevant Credit Support Annexwhichmaybefromtimetotimeenteredintoin the
context ofthe Programme andtherelevantconfirmations, whichmaybefromtimetotime entered into in
the contextofthe Programme, documenting theinterest rate swap transactions supplemental thereto.

Covered Bond Swap Counterparty means Mediobanca, actingin such capacityor any other entityacting
assuchpursuanttothe Covered Bond Swap Agreements.

Cover Pool (Patrimonio Separato) means the cover pool constitutedby (i) the Eligible Assets and the
Integration Assetspurchased from timetotime by the Guarantorin thecontext ofthe Programme and (ii)
the Liquidity.
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Cover Pool Swap Agreement means the 1992 ISDA Master Agreementsentered into between the [ssuer
and the Cover PoolSwap Counterparty on or aboutthe FirstIssue Date,together with therelevant Schedule,
the relevant Credit Support Annexwhichmaybefromtime to time entered into in the context ofthe
Programmeandtherelevantconfirmations, whichmaybe from timetotimeentered intoin the context of
the Programme,documentingtheinterestrate swap transactions supplementalthereto.

Cover Pool Swap Counterparty means Mediobanca, acting in such capacityor any other entity acting as
such pursuant to the Cover PoolSwap Agreement.

Criteria (Criteri) means (i) with respect to the Initial Portfolio, collectively, the General Criteria and the
Specific Criteriaofthe Initial Portfolio and (ii) withrespect to the Subsequent Portfolios and Further
Portfolios, collectively, the General Criteria, the Specific Criteria and the Further Criteria (ifany) of the
relevant Subsequent Portfolio or Further Portfolio.

CurrentBalance meansin relation toa Mortgage Loan and/or any other Asset and/or any Eligible
Investmentat anygivendate,the Outstanding Principal Balancerelatingto that Mortgage Loan and/or that
Asset and/or thatEligible Investmentas at thatdate.

Day CountFraction means, in respect ofthecalculation of an amount for any period of time (the
“Calculation Period”),such daycount fraction as maybe specifiedin these Conditions or the relevant
Final Terms and:

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

(a) wheretheCalculation Period is equal to or shorter than the Regular Period duringwhich it falls,
the actual number ofdays in the Calculation Period divided by the product of (1) the actual
numberofdays in such Regular Periodand (2)the number of Regular Periods normally ending
in any year;and

(b)  wheretheCalculation Period is longer than one Regular Period, the sum of:

(A) theactualnumberofdaysin such Calculation Period falling in the Regular Period in
whichit beginsdivided by the productof(1) the actual number ofdays in such Regular
Periodand (2) thenumber ofRegular Periodsin any year;and

(B) theactualnumberofdays in such Calculation Period fallingin thenext Regular Period
divided by the productof(a) theactual number ofdaysin such Regular Period and (2) the
number ofRegular Periods normally ending in any year;

(ii) if Actual/365 or Actual/ Actual (ISDA) is so specified,meanstheactualnumberof days in the
Calculation Period divided by 365 (or,ifany portion ofthe Calculation Period fallsin a leap year, the
sum of(A)theactualnumberofdaysin thatportionofthe Calculation Period fallingin a leap year
divided by 366 and (B) the actual number ofdaysin that portion ofthe Calculation Period fallingin a
non-leap year divided by 365);

(ii1) if Actual/365 (Fixed)is so specified, meansthe actualnumber ofdays in theCalculation Period
divided by 365;

(iv) if Actual/360 is so specified, meanstheactualnumberofdaysin the Calculation Period divided by
360;

v) if30/360 (Fixedrate) is so specified, means thenumber ofdaysin the Calculation Period divided
by 360 (thenumber ofdays tobecalculated onthe basisofa year of360 days with 1230-daymonths
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(vi)

(vii)

(viii)

(unless (i) thelastday ofthe Calculation Periodis the31stday ofa month butthe first day of the
Calculation Periodis a day otherthanthe30th or31st dayofa month, in which casethe month that
includesthatlastday shallnotbeconsidered tobeshortened toa 30-day month, or (ii)thelast day of
the Calculation Periodis the lastday ofthe month ofFebruary, in which case the month of February
shallnot be consideredtobelengthenedtoa 30-daymonth);

if Actual/365 (Sterling) is specified in the applicable Final Terms,theactualnumber of days in
the CBInterest Perioddivided by 365 or, in thecaseofa CBPaymentDate fallingin a leap year, 366;

if30/360 (Floating Rate)is sospecified, thenumber ofdaysin the Calculation Periodin respect
ofwhichpaymentis being made divided by 360, calculated on a formulabasis as follows

Day CountFraction =

[36OX(Y2 —Y )]+ [3OX(M2 -M, )]"' (Dz - D, )
360

where:
Y1listhe year,expressed as anumber,in which the firstday ofthe Calculation Period falls;

Y2 istheyear, expressed as a number, in which the day immediately followingthelast dayincluded
in the Calculation Period falls;

M1isthe calendar month,expressed as anumber,in which the first dayofthe Calculation Period
falls;

M2 isthecalendar month,expressed asnumber, in which the day immediately followingthe last day
includedin the Calculation Period falls;

D1listhe firstcalendar day,expressed as a number,ofthe Calculation Period,unless such number
wouldbe31,in whichcase D1 willbe30;and

D2 isthe calendar day, expressed as a number,immediately following thelastday included in the
Calculation Period, unless suchnumber wouldbe31and D1 is greater than 29, in which case D2 will
be 30;

if30 E/360 or Eurobond Basisis so specified, thenumber of days in the Calculation Period in
respect of which paymentis being madedivided by 360, calculated on a formula basis as follows:

Day CountFraction =

[36OX(Y2 _Yl)]+ [3OX(M2 _Ml)]+(D2 _Dl)
360

where:
Y1listhe year,expressed asa number, in which the firstday ofthe Calculation Period falls;

Y2 istheyear, expressed as a number, in which the day immediately followingthelast dayincluded
in the Calculation Period falls;
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(ix)

M1listhe calendar month,expressed as a number,in which the first dayofthe Calculation Period
falls;

M2 isthe calendar month,expressed as a number,in which the day immediately following the last
day included in the Calculation Period falls;

D1listhe firstcalendar day,expressed as a number,ofthe Calculation Period,unless such number
wouldbe 31, in whichcase D1 willbe30; and

D2 isthe calendar day, expressed as a number,immediately following thelastday included in the
Calculation Period, unless suchnumber would be 31,in which case D2 willbe 30;and

if30E/360 (ISDA) is sospecified,thenumber of days in the Calculation Period in respect of which
paymentis beingmadedivided by 360, calculated on a formulabasis as follows:

[36OX(Y2 — Yl)]+ [3OX(M2 _Ml)]+ (Dz — Dl)
360

Day Count Fraction =

where:
Y1listhe year,expressed asa number, in which the firstday ofthe Calculation Period falls;

Y2 istheyear, expressed as a number, in which the day immediately followingthelast dayincluded
in the Calculation Period falls;

M1isthe calendar month,expressed as anumber,in which the first dayofthe Calculation Period
falls;

M2 isthe calendar month,expressed as a number,in which the day immediately following the last
day included in the Calculation Period falls;

D1listhe firstcalendarday,expressed as a number,ofthe Calculation Period,unless(i) that dayis
the lastday of Februaryor (ii) suchnumber wouldbe 31, in which case D1 willbe 30; and

D2 isthe calendar day, expressed as a number,im mediately following thelastday included in the
Calculation Period, unless (i) that dayis the last dayofFebruary butnot the Maturity Date or (ii)
such number wouldbe 3 1,in whichcase D2 willbe 30, provided, however, thatin eachsuchcasethe
numberofdays in the Calculation Periodis calculated from and including the first dayofthe
Calculation Period to but excludingthelastday ofthe Calculation Period.

Dealers means Mediobancaand MediobancalInternational,as wellas any other entity which may be
appointed as suchby thelssuer upon execution ofa letterin thetermsor substantially in thetermssetoutin

Schedule 8 (Form of Dealer Accession Letter)tothe Programme Agreementon any other termsacceptable to
the Issuer and suchentity.

Debtor (Debitore Ceduto)means anyborrower,any person which has granted a Security Interest and/or

any other person whois liable for the payment or repaymentofamounts due in respectofan Asset or a
SecurityInterest and Debtors means from timetotimeallofthem.

Decree No.239 means theItalian Legislative Decree 1 April 1996, No.239 as amended and supplem ented
from timeto time.
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Deed of Charge meansthe English law deed ofchargeentered into on or about the First Issue Date
betweenthe Guarantorand the Representative ofthe Bondholders (actingas security trustee for the
Bondholders and for the other Secured Creditors).

Deed ofPledge meansthedeed ofpledge governed by Italianlawexecutedon 3 August2016 between the
Guarantor,the Representative of the Bondholders and the Account Bank in the context ofthe Programme.

Defaulted Assets (Attiviin Sofferenza)means (A)any Asset arising from Mortgage Loans and Public
Entities Receivables included in the Cover Pool(a) havingat least seven monthly instalments which are past
due andunpaid, andin relation to which therelevant Debtor hasbeen classified asbeing “in sofferenza” by
the Servicer in accordance with the BankofItalyregulations asamended and updated from time to timeand
collection policy thereof,and (B) the Assetsdifferent from the Mortgage Loans and the Public Entities
Receivables included in the Cover Poolin relation to which therelevant Debtor has been classified as being
“in sofferenza”by the Servicer in accordance with the Bank ofItalyregulations as amended and updated
from timetotimeand collection policy thereof.

Defaulting Party has themeaning ascribed tothatterm in the Swap Agreements.

Delinquent Assets means(A) any Asset arising from Mortgage Loans and the Public Entities Receivables
includedin the Cover Poolhaving (a)daysin arrear for more than 90 daysor (b) (“inadempienza p robabile)
four instalments which are past due and fully unpaid, even ifsuchinstalments arenot consecutive and (B)
the Assets different from the Mortgage Loansand the Public Entities Receivablesincluded in the Cover Pool
inrelationto whichtherelevant Debtor has been classified as being“ad inadempienza probabile” by the
Servicerin accordance with the Bank ofItaly regulationsas amended and updated from time to time and
collection policy thereof.

Due for Payment Date means (a)a Scheduled Due for Payment Date (as defined below) or (b) followin g
the occurrence ofa Guarantor EventofDefault,the date on which the Guarantor Default Noticeis served on
the Guarantor. Ifthe Due for Payment Dateis nota Business Day,Due for Payment Date will be the next
Business Day.

Earliest Maturing Covered Bonds means,at any time, the SeriesofCovered Bondsthat has orhave the
earliest Maturity Date or Extended Maturity Date (iftherelevant Series of Covered Bonds is subject to an
Extended MaturityDateandtherelevant Extension Period has alreadystarted) asspecifiedin the relevant
Final Terms.

Early Redemption Amount (Tax) means,in respectofany Series of Covered Bonds, the principal
amountofsuch Series or such other amount asmay be specified in,ordetermined in accordance with, the
relevantFinal Terms.

Early Redemption Date means, asapplicable,the Optional Redemption Date (Call), the Optional
Redemption Date (Put) orthedate on which any Series of Covered Bondsis to be redeemed pursuant to
Condition 8 (c) (Redemptionfortaxreasons).

Early Termination Amountmeans, in respect ofany Series of Covered Bonds,theprincipal amount of
such Series or such other amount asmay be specifiedin,or determined in accordance with,the Terms and
Conditions or therelevant Final Terms.

Eligible Assets (Attivildonei)means the following assetscontemplated under article 2,sub-paragraph 1, of
the MEF Decree:

(1) the Residential Mortgage Loans;
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(i1) the Commercial Mortgage Loans;
(iii) the Public Assets; and
(iv) the Asset Backed Securities.

Eligible Institution means anydepositoryinstitution organisedunderthelaws of any State which is a
memberofthe European Unionorofthe United Stateshavinga Long-Term Ratingat leastequal to “BBB”or
aShort-Term Ratingat leastequal to “F2”by Fitch or which is guaranteed by an entityhavinga Long-Term
Ratingatleastequalto “BBB” ora Short-Term Ratingat leastequal to “F2”

Eligible Investments meansthe Eurodenominated senior (unsubordinated) debt securitiesor other debt
instruments, provided that,in all cases:

(a) such investments are im mediately repayableondemand, disposable without penalty or have a
maturitydate fallingon orbeforethe third Business Day precedingthe Guarantor Payment Date
immediately succeeding the Collection Period in respectofwhich such eligible investments were
made;

(b) such investments provide a fixed principalamountat maturity (suchamountnotbeing lower than
the initially invested amount) orin caseofrepayment or disposal, the principal amountupon
repayment or disposalis at leastequaltotheprincipalamountinvested and cannot include any
embedded options (unless full payment of principal is paid in cash upon the exercise ofthe
embedded option;

(c) such debtsecurities or other debt instruments havingat least:
(1) “BBB” or ”F2”, for investments maturingup to 30 days;
(2) “AA-"or “F1+”,forinvestments maturing from 30 daysto 365 days;
(d) a Euro denominated time deposit (including, foravoidance ofany doubt, a term deposit) opened

with the Account Bank or any other Eligible Institution; and

(e) repurchase transactionsbetween the Guarantor and an Eligible Institution in respect of Euro
denominated debt securitiesor other debtinstruments havingtherating requirements specified
under paragraph (c) above, provided that (i) titletothe securities underlying such repurchase
transactions (in the period between the execution oftherelevantrepurchasetransactions and their
respective maturity)effectivelypasses to the Guarantor and the obligations of the relevant
counterparty arenotrelated tothe performance oftheunderlyingsecurities, (ii) such repurchase
transactions have a maturity date falling on or before the third Business Day preceding the
Guarantor Payment Date im mediatelysucceedingthe Collection Period in respect of which such
eligibleinvestments were made.

EURIBOR s shallhavethemeaning ascribed toit in therelevant Final Terms.

Euro,€ andEURrefertothesingle currencyofmember statesofthe European Union which adoptthe
single currencyintroduced in accordance with the treaty establishingthe European Community.

Euroclear meansEuroclear Bank S.A./N.V., with offices at 1 Boulevard du Roi AlbertI1, B-1210 Brussels.

Euro Equivalent means,in case ofan issuance of Covered Bondsdenominated in currencyother than the
Euro, anequivalentamountexpressed in Euro calculated by the Calculation Agentat the prevailing exchange
rate or,in case a cross-currency swap hasbeen entered in respect ofa SeriesofCovered Bonds, the exchange

rate oftherelevantcross-currency swap.
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Excluded Scheduled Interest Amounts meansany additionalamountsrelatingtodefault interest or
interestupon interest payable by the Issuer.

Excluded Scheduled Principal Amounts meansany additionalamountsrelatingto prepayments, early
redemption,broken fundingindemnities,or penalties payable by the Issuer.

Excluded Swap Termination Amountmeans any termination paymentdue and payable by the
Guarantor toa Swap Counterparty, where the Swap Counterparty is the Defaulting Partyor the sole Affected
Party pursuant to therelevant Swap Agreement.

Expenses Accountmeans theeurodenominated accountestablishedin thename ofthe Guarantor with
the AccountBank,IBAN: IT78T1063101600000070201380,0r suchothersubstitute account as maybe
opened in accordance with the Cash Management Agreement, into which the Retention Amount willbe
creditedand from which any Expensesand Taxes willbepaid duringthe period comprised between a
Guarantor Payment Date and the im mediately subsequent Guarantor Payment Date.

Expenses means any documented fees, costs,expenses,tobepaid by the Guarantorin orderto preserve its
corporate existence,to maintain it in good standing and to comply with applicable legislation.

Extended Maturity Date meansthedate,ifany specified as such in therelevantFinal Terms when final
redemption paymentsin relation to a specific Series of Covered Bonds become due and payablepursuant to
the extensionoftherelevant Maturity Date .

Extension Determ ination Date means, withrespecttoeach Series of Covered Bonds, the date falling
sevendaysafter the Maturity Date oftherelevant Series.

Extension Period means, withreferenceto the Series of Covered Bonds subjectto an Extended Maturity
Date, theperiod starting ontherelevant Maturity Date (included) andending on the relevant Extended
Maturity Date (excluded).

Extraordinary Resolutionhasthemeaninggiven in the Rules attached to the Conditions.

Facility means the facility tobe granted by the Subordinated Lender pursuantto the terms of Clause 2 ofthe
Subordinated Loan Agreement.

FinalRedemption Amountmeans, in respectofany SeriesofCovered Bonds,the principalamountof
such Series.

FinalTerms means thefinaltermsrelated toeach Series of Covered Bond whoseformis included in the
Prospectus.

First CBPaymentDate meansthe date specified in the relevant Final Terms.

FirstIssue Date (PrimaDatadi Emissione) meansthelssue Dateofthefirst Series of Covered Bonds
issuedunder the Programme.

Fitch meansFitch Ratings Ireland Limited Sede Secondarialtaliana.

Fixed Coupon Amounthasthemeaninggiven in therelevant Final Terms.

Fixed Rate Covered Bond meansa Covered Bond specified as such in therelevant Final Termes.
Fixed Rate Provisions means Condition 5 (Fixed Rate Provisions).

Floating Rate Covered Bond meansa Covered Bond specified as suchin therelevant Final Terms.
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Floating Rate Provisions means the relevant provisionsofCondition 6 (Floating Rate Provisions).

Further Criteria (Criteri Ulteriori) means theeligibility criteria,other than the GeneralCriteria and the
Specific Criteria, which the Seller and the Guarantor mayapply,from time to time, to each Subsequent
Portfolio and Further Portfolio, specifying such further criteriain the Schedule Bto the relevant Transfer
Proposal.

Further Portfolio (Portafoglio Ulteriore)means allthe Eligible Assets, compliant with the General
Criteria, therelevant Specific Criteria and therelevant Further Criteria (ifany), whichmay be purchased as a
pool(in blocco) and pro solutoby the Guarantor pursuantto Clause 4 (Cessionedi Ulteriori Portafoglisu
baserevolving) ofthe Master Purchase Agreement.

GDPRmeans Regulation (EU)no.679 0of27 April 20 16.

General Criteria (Criteri Generali) means,jointly, (i) the Mortgage GeneralCriteria, (ii) the Public Assets
General Criteria and (iii) the ABS General Criteria.

Guarantee meansthe guaranteeissued on or aboutthe FirstIssue Date by the Guarantorin favour of the
Beneficiaries.

Guaranteed Payment Obligations meansthe paymentobligations ofinterest and principalin relation of
each Series of Covered Bonds guaranteed under the Guarantee.

Guaranteed Amounts means(a) prior totheserviceofa Guarantor Default Notice,with respect to any
Scheduled Due for Payment Date,the sum ofamountsequal to (i) the Scheduled Interestand the Scheduled
Principal, in each case, payableonthat Schedule Due for Payment Date or any other amounts due and
payable by the Issuer under the Covered Bondspursuanttothe Termsand Conditions and therelevant Final
Termsand (ii) allamounts payable by the Guarantor under the Transaction Documentsrankingsenior to any
paymentduein respect ofthe Covered Bondsaccordingto the applicable PriorityofPayments, or (b) after
the service ofa Guarantor Default Notice, an amountequal to (i) therelevant Early Redemption Amount (as
defined and specifiedin the Termsand Conditions)plus allaccrued and unpaid interests and allother
amountsdueand payablein respectofthe Covered Bonds, including all Excluded Scheduled Interest
Amountsand all Excluded Scheduled Principal Amounts (whenever the samearose), and (ii) allamounts
payable by the Guarantor under the Transaction Documents ranking senior toany paymentduein respectto
the Covered Bonds accordingto the applicable Priority of Payments. The Guaranteed Amountsinclude any
Guaranteed Amountthat wastimely paid by or onbehalfoftheIssuertothe Bondholders tothe extentit has
beenclawed back andrecovered from the Bondholders by thereceiver or liquidator,in bankruptcy or other
insolvencyor similar proceedin gs for the Issuernamed oridentifiedin theorder,andhasnotbeen paid or
recovered from any other source (the “Clawed Back Amounts”).

Guarantor Default Notice has themeaninggiventoitin Condition 12.3 (Guarantor EventsofDefault).
Guarantor EventofDefaulthas the meaning given toitin Condition 12.3 (Guarantor EventsofDefault).

Gu arantor means Mediobanca Covered Bond S.r.1.,a limited liability companyincorporated under the laws
ofthe Republic ofItaly, whoseregistered officeat Corsodi PortaRomanaNo.61,20122 Milan, Italy, Fiscal
Code andregistration with the Companies Register in Milan No.03915310969, under the direction and
coordination ofMediobanca — Banca diCredito Finanziario S.p.A.

Guarantor Payment Accountmeanstheeurodenominated account established in the name ofthe

Guarantor with the Paying Agent with number 800882300 (Iban code: IT 96 R03479 01600

000800882300),0orsuchothersubstituteaccount as maybe opened in accordance with the Cash

Management Agreement into which the Cash Manager (onbehalfofthe Guarantor)willcreditby9:00 a.m.
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ofeach Due for Payment Date the amounts due from timeto timeunder the Covered Bondsand outofwhich
the Paying Agent will make the paymentsduein favour ofthe Bondholders on behalfofthe Guarantor after
to the serviceofan Issuer Default Notice.

Guarantor PaymentDate means(a) priortothedeliveryofa Guarantor Default Notice,thed ate falling
onthe 28thdayofJanuary, April, Julyand October or, ifsuchdayis nota BusinessDay, the immediately
followingBusiness Day; and (b) followingthedeliveryofa Guarantor Default Notice,any dayon which any
paymentisrequiredtobemadeby the Representativeofthe Bondholders in accordance with the Post-
EnforcementPriorityofPayments, therelevant Terms and Conditions and the Intercreditor Agreement. The
first Guarantor PaymentDate will fallon 28 January,2011.

Initial Portfolio (Portafoglio Inizialeymeans the portfolio ofreceivables arisingfrom Residential Mortgage
Loan Agreement purchased by the Guarantor on 30 November,20 11 pursuant to Article 2 of the Master
Purchase Agreementin order to allowMediobancatoissue the First Series ofthe Covered Bonds.

Initial Subordinated Loan Agreement (ContrattodiFinanziamento Subordinato Iniziale) means the
subordinated loan agreemententered into betweenthe Subordinated Lender and the Guarantor on 30
November,2011.

Initial Subordinated Loan (Finanziamento Subordinato Iniziale) meansthe subordinated loan granted
by the Subordinated Lender in favour ofthe Guarantor pursuant to the Initial Subordinated Loan
Agreement.

Initial Valuation Date (DatadiValutazione Iniziale)means,withreferencetothelInitial Portfolio, the
date fallingon 30 September, 2011

Initial TransferDate (Data di Cessione Iniziale) means, withreferenceto theInitial Portfolio, thedateon
whichthePublicities has been carried out.

Insolvency Event means in respectofany company, entity or corporation that:

(1) such company,entityor corporation hasbecome subject to any applicable bankruptcy, liquidation,
administration, insolvency, composition or reorganisation (including, without limitation,
“fallimento”, “liquidazione coattaamministrativa”,“concordato preventivo’and “amministrazione
straordinaria”, each such expression bearing the meaning ascribed toit by thelawsoftheRepublic
of Italy, and including the seeking of liquidation, winding-up, reorganisation, dissolution,
administration) or similar proceedings or the whole or any substantial part of the undertaking or
assets of such company,entity or corporation are subject toa pignoramento or any procedure having
asimilareffect (other than in the case ofthe Guarantor,any portfolio of assets purchased by the
Guarantor for the purposesoffurther programme ofissuance of Covered Bonds), unlessin the
opinion ofthe Representative ofthe Bondholders, (whomayin thisrespectrely on the advice of a
legal adviser selected by it),such proceedings are being disputedin good faith with a reasonable
prospect of success; or

(ii) an application for thecommencement ofany ofthe proceedingsunder (i) aboveis madein respectof
or by such company,entityor corporation or such proceedingsare otherwiseinitiated against such
companyor corporationand,in the opinion ofthe Representative ofthe Bondholders (who may in
thisrespectrelyontheadviceofa legaladviser selected by it), the commencement of such
proceedings arenot beingdisputed in good faith with a reasonable prospectofsuccess; or

(ii1) such company,entityor corporation takes any action for a re-adjustment of deferment of any ofits
obligationsor makesa general assignmentor an arrangementor composition with or for the ben efit

ofits creditors (otherthan,in case ofthe Guarantor,the creditorsunder the Transaction Documents)
278



or is granted by a competentcourta moratorium in respectof any ofitsindebtedness or any
guarantee ofany indebtedness given by it or applies for suspension of payments (other than, in
respect oftheIssuer, theissuanceofaresolution pursuant to Article 74 ofthe Banking Act); or

(iv) an orderis made or an effectiveresolutionis passed for the winding-up, liquidation or dissolution in
any form ofsuch company,entity or corporation or anyoftheeventsunderarticle2448 ofthe Civil
Code occurs withrespectto such company,entityor corporation (exceptin any such casea winding-
up or other proceedingfor the purposes ofor pursuant to a solvent amalgamation or reconstruction,
the terms of which have been previously approved in writing by the Representative ofthe
Bondholders); or

v) such company,entityor corporation becomes subjectto any proceedings equivalent or analogous to
thoseaboveunderthelawofanyjurisdictionin which suchcompanyorcorporation is deemed to
carryon business.

Insolvency Law means Royal Decree 16 March 1942, No. 267, as subsequently amended and
supplemented.

Integration Assets (AttivildoneiIntegrativi) means,in accordance with article 2,sub-paragraph 3.2 and
3.3 of MEF Decree,eachofthefollowingassets:

(1) deposits held withbankswhichhavetheirregistered o ffice in the European Economic Areaor
Switzerland orin a countryfor which a 0 %riskweightis applicablein accordance with the Bank of
Italy's prudentialregulationsfor banks-standardised approach; and

(ii) securities issued by thebanksindicatedin item (i) above, which have a residual maturity not
exceeding one year.

Integration Assets Limit (LimitepergliAttivildoneilntegrativi) means the maximum percentage of
Integration Assets (takinginto accountthe Liquidity) which may be comprised in the Cover Poolpursuantto
the Covered Bonds Law,i.e. 15%ofthe Cover Pool.

Intercreditor Agreement (Accordotra Creditori)meanstheagreement enteredinto onor about the First
IssueDatebetweenthe Guarantor and the other Secured Creditors as amended from time to time and
restated on 18 November2021lin order to consolidate allthe amendments agreed by meansofthe
Amendment Agreements.

Interest Amountmeans,in relationto any Series of Covered Bonds and a CBInterest Period,the amount
ofinterestpayablein respectofthat Series for that CBInterest Period.

Interest Available Funds (Fondi Disponibiliin Linea Interessi)means, on each Guarantor Payment Date:

(1) any interestcollected by the Servicer and/ or by the Guarantor in respectofthe Assets and credited
into the Transaction Accountduringthe Collection Period preceding the relevant Guarantor Payment
Date;

(ii) allrecoveries in thenature ofinterest and penaltiesreceived by the Servicer and/ or by the Guarantor

and creditedinto the Transaction Accountduringthe Collection Period preceding the relevant
Guarantor Payment Date;

(ii1) allamounts ofinterestaccrued (net ofany withholdingor deduction or expenses,ifdue) and paidon
the Accountsduringthe Collection Period preceding therelevant Guarantor Payment Date;

(iv) allinterest amountsreceived from the Eligible Investmentsduringthe preceding Collection Period;
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v) any amountsother thanin respect of principalreceived under the Cover Pool Swaps;

(vi) any amountsotherthanin respect of principalreceived under each Covered Bond Swap other than
the Swap Collateral (ifany);

(vil)) any swaptermination payments received from a Swap Counterpartyunder a Swap Agreement,
provided that suchamounts willfirstbeused to pay a Replacement Swap Counterparty toenter into
a Replacement Swap Agreement,unlessa Replacement Swap Agreementhasalready been entered
into byoronbehalfofthe Guarantor;

(viii) priortothe service ofalIssuer Default Notice onthe Guarantor amountsstandingto thecreditofthe
Reserve Accountin excessofthe Required Reserve Amountand following the service ofa Issuer
Default Notice onthe Guarantor, anyamounts standing to the credit ofthe Reserve Account;

(ix) allamounts tobeallocated from the Principal Available Funds as Interest Shortfall Amount;

x) any amounts (other than the amounts alreadyallocated under other itemsofthe Interest Available
Funds or Principal Available Funds) received by the Guarantor duringtheimmediately preceding
Collection Period.

Interest CommencementDate meansthelssue Dateofthe Covered Bondsorsuchotherdateasmaybe
specified as the Interest Commencement Datein therelevantFinal Terms.

Interest Coverage Testmeansthetesttobecalculated pursuanttotheterms ofthe Portfolio Management
Agreement sothattheamount ofinterest and otherrevenues generated by the assetsincludedin the Cover
Pool(includingthe payments ofany nature expected tobereceived by the Guarantor with respect to any
Swap Agreement),netofthecostsborne by the Guarantor (including the paymentsofany nature expectedto
be bornorduewithrespecttoany Swap Agreement),shallbe at least equaltotheamount of interests and
costs dueonall Series of Covered Bondsissued under the Programme.

Interest Determination Agent means BNP Paribas Securities Services, Milan Branch which is appointe d
toactasinterestdetermination agentpursuanttothe Cash Management Agreement.

Interest Determination Date hasthe meaning given in therelevantFinal Terms.

Interest Shortfall Amountmeans,on each Guarantor Payment Date, theamountdue and payableunder
itemsfrom (i) to (vi) ofthe Pre-Issuer EventofDefault Interest PriorityofPayment, tothe extent that the
Interest Available Fundsarenotsufficient,on such Guarantor PaymentDate, to make such paymentsin full.

Investor Report meansthereportcontainingcertain information onthe Cover Pooland on the Covered
Bond which shallbedelivered,on each Investor Report Date,by the Calculation Agent - subject to timely
receipt of certain information - via e-mail to the Issuer, the Guarantor, the Representative ofthe
Bondholders,the Cash Manager, the Seller, the Servicer, the Paying Agent, the Account Bankand the Rating
Agency.

Investor ReportDate means adatefallingnot later than the second Business Day following each
Calculation Date.

ISDA Definitions meansthe 2006 ISDA Definitions,as amended and updated as atthedateofissue ofthe
first Series ofthe Covered Bonds oftherelevant Series (as specified in therelevant Final Terms) as published
by theInternational Swapsand Derivatives Association, Inc.

ISDA Determination meansthatthe Rate ofInterest willbe determined in accordance with Condition 6(c)

(ISDA Determination).
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IssueDate (Datadi Emissione) meanseachdate on which anySeries of Covered Bond willbe issuedin the
context ofthe Programme.

Issuer means Mediobanca.
Issuer Default Notice hasthe meaninggiven toit in Condition 12.1 (I ssuer Ev entsofDefault).

Issuer Default Notice Date meansthedate on whichthe Guarantor hasreceived theIssuer Default Notice
sent by the Representative ofthe Bondholders.

Issuer EventofDefaulthasthemeaninggiven toit in Condition 12.1 (I ssuer Ev entsof Default).

Issuer Payment Account meanstheeurodenominated account establishedin thename oftheIssuer with
the Paying Agent withnumber 800882200 (Ibancode: IT76 Q0347901600 000800882200), or such other
substituteaccountas maybe openedin accordance with the Cash Management Agreement,into which the
Issuer willcreditby 9:00 a.m. ofeach CBPaymentDatethe amounts due from time to time under the
Covered Bondsand outofwhichthePaying Agent willmakethe payments duein favour ofthe Bondholders
on behalfoftheIssuer priortotheservice ofan Issuer Default Notice.

Joint Resolution meanstheresolution of 13 August,2018 jointly issued by CONSOBand the Bank ofItaly
asamended from time to time.

LatestMaturing Covered Bonds means, atany time, the Series of Covered Bonds that has or have the
latest Maturity Date or Extended Maturity Date (iftherelevant Seriesof Covered Bonds is subject to an
Extended MaturityDateandtherelevant Extension Period has alreadystarted) asspecifiedin the relevant
Final Terms.

Latest Valuation means, atany time with respectto any Real Estate Asset,the value giventotherelevant
Real Estate Asset by the mostrecent valuation (tobeperformed in accordance with the requirements
provided forunder the prudential regulations for banks issued by the Bank ofItaly) addressed to the Seller or
obtained from anindependently maintained valuation model, acceptable to reasonable and prudent
institutional mortgage lendersin Italy.

Law 130/99 (Securitisation Law) means lawn. 130 of 30 April 1999.

Life ofthe Programme meansthe period oftime comprised between the FirstIssue Dateand thelatest of
(i) the date on which the RevolvingPeriod has elapsed and (ii) the Programme End Date.

Liquidity (Liquidita) means any and allamountsfrom time to time standingtothecreditof the Accounts
(otherthanthe QuotaCapital Account).

“Long-Term DepositRating”meansthelong-termratingwhichmay beassigned from Fitch to a bank
accountprovider.

“Long-Term IDR”means, withreferenceto an institution,thelong-term issuer defaultrating (IDR)
assigned from Fitch to such institution.

“Long-Term Rating” means (i) with referencetothe AccountBankorthe Paying Agent, a Long-Term
Deposit Rating (ifassigned from Fitch) or a Long-Term IDR (where no Long-Term Deposit Ratingis
assigned from Fitch); and (ii)in any other case, a Long-Term IDR.

Main Financial Centre means, in relation to any currency, the main financial centre for that currency
provided, however, that:
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(1) inrelationto Euro,it meansthe mainfinancial centre of such Member State of the European
Communities as is selected (inthe caseofa payment) by the payee or (in thecase ofa calculation) by
the Interest Determination Agentand/or the Paying Agent (as thecasemaybe);and

(i1) in relationto Australiandollars,it meanseither Sydney or Melbourne and, in relation to New
Zealand dollars, it means either Wellington or Auckland; in each caseas is selected (inthe case of a
payment) by the payee or (in thecaseofa calculation)by theInterest Determination agent and/ or
the Paying Agent (asthecasemay be).

Mandatory Test meansthetests provided forunder article 3 of MEF Decree.
Mandatory Test Verificationhasthemeaningascribed toit in Clause 3 ofthe Asset Monitor Agreement.
Margin hasthemeaning givenin therelevant Final Terms.

MasterDefinitions Agreement (Accordo Quadro sulle Definizioni) means the master definitions
agreement enteredintoonorabouttheFirstIssue Datebetween, inter alios, the Issuer, the Guarantor, the
Sellerandthe Representative ofthe Bondholders,containingall thedefinitions of the termsused in the
Transaction Documents, asamended from time totime andrestated on 18 November 2021in order to
consolidatealltheamendmentsagreed by means ofthe Amendment Agreements.

MasterPurchase Agreement (Contratto Quadro di Cessione) meansthemaster purchase agreement
enteredintoon 30 November,20 11 between, inter alios, the Guarantor and the Seller,as amended from time
totimeandrestatedon 18 November 2021in orderto consolidatealltheamendmentsagreed by means of
the Amendment Agreements.

MaturityDate (DatadiScadenza Convenzionale)meansthedateon which finalredemption payments in
relationto a specific SeriesofCovered Bondsbecome due in accordance with the Final Terms.

Maximum Rate of Interesthasthemeaninggiven in therelevant Final Terms.
Maximum Redemption Amounthasthemeaning givenin therelevant Final Terms.
Mediobanca Group (Gruppo Mediobanca)meansthe MediobancaBanking Group.

Mediobanca International means Mediobanca International (Luxembourg) S.A., a société anonyme
subjectto Luxembourglawand havingitsregistered office at 14 Boulevard Roosevelt L.-2450 Luxembourg,
registered at the Luxembourgtrade and companiesregistry under registrationnumber B 112885.

Meetinghasthemeaningsetoutin the Rules.

MEF Decree means thedecreeissued by the Minister of Economyand Finance on 14 December 2006, No.
310 inrelationtothecovered bonds.

Minimum Rate ofInteresthasthemeaninggiven in therelevant Final Terms.
Minimum Redem ption Amounthasthemeaning given in therelevant Final Terms.

Monte TitoliAccount Holders means anyauthorised financial intermediary institution entitled to hold
accounts on behalfofitscustomers with Monte Titoli (as intermediariaderenti) in accordance with Article
83-quaterofLegislative Decree No.58/98 and includes any depositary banksapproved by Clearstream and
Euroclear.

Monte Titolimeans Monte TitoliS.p.A.
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Mortgage Loan General Criteria (Criteri Generalidei Crediti Ipotecari) meansthe general criteria on
the basisofwhich shall be selected the Mortgage Loans tobeincluded in each Portfolio,as specified in the
Schedule 1-PartI — Section I to the Master Purchase Agreement.

Mortgage Loan Agreement meansany ResidentialMortgage Loan Agreementor Commercial Mortgage
Loan Agreement outofwhich the Receivablesarise.

Mortgage Loan meansa Residential Mortgage Loan or a Commercial Mortgage Loan,as thecase maybe,
the claimsin respectofwhichhavebeenand/or will be transferred by the Seller to the Guarantor pursuant to
the Master Purchase Agreement.

Mortgages (Ipoteche) means the mortgagescreated onthe RealEstate Assets pursuant to Italian law in
ordertosecureclaimsin respectofthe Receivables.

Negative Carry Factor means (i) niliftherelevant Covered Bond has a correspondingCover Pool Swap
structured as Total Balance Guaranteed Swap,otherwise (ii) a percentage calculated by reference to the
weighted average marginofthe Covered Bondsand will,in any event, benotless than 0.5 per cent.

Offer Date (Data di Offerta) means (i) withrespectto the purchase ofeach Subsequent Portfolio, a date
fallingnotlater thanthe fourth Business Day preceding each Issue Date,and (ii) withrespectto the purchase
ofeachFurther Portfolio, a date falling notlater than the fourth BusinessDay preceding each Guarantor
PaymentDate,i.e. thedate within whichthe Seller may send to the Guarantor the Transfer Proposal
pursuantto Article 3.2 ofthe Master Purchase Agreement.

OptionalRedemption Amount (Call) means,in respect ofany Series of Covered Bonds, the principal
amountofsuch Series or such other amount asmay be specified in,or determined in accordance with, the
relevantFinal Terms.

OptionalRedemption Amount (Put) means,inrespectofany SeriesofCovered Bonds, the principal
amountofsuch Series or such other amount asmay be specified in,ordetermined in accordance with, the
relevantFinal Terms.

OptionalRedemption Date (Call) hasthemeaninggiven in therelevant Final Terms.
OptionalRedemption Date (Put) hasthemeaninggivenin therelevant Final Terms.

Organisationofthe Bondholders means theassociation ofthe Bondholders, organised pursuantto the
Rules.

Outstanding Principal Balance means,at any date, in relationtoa MortgageLoan, and/or any other
Asset and/or any Eligible Investment,the aggregate nominalprincipal amountoutstandingofsuch Mortgage
Loan orsuchother Assetorsuch Eligible Investmentat suchdate.

Paying Agent means Mediobanca, aslongas it is an Eligible Institution and provided that an Issuer Event
ofDefault has notoccurred,otherwise BNP Paribas Securities Services, Milan Branch whichis appointed to
actaspayingagentunderthetermsofthe Cash Management Agreement,and any ofitssuccessors.

PaymentBusiness Day meansa day on which banksin the relevant Place of Payment are open for
paymentofamounts duein respect ofdebtsecurities and fordealingsin foreign currencies and any day
whichis:

(1) ifthe currencyofpaymentis euro, a TARGET Settlement Day and a day on which dealings in foreign
currenciesmay be carried onin each (ifany) Additional Financial Centre; or
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(i1) ifthe currencyofpaymentis noteuro,a day on which dealingsin foreign currencies maybe carried

on in the Main Financial Centre ofthe currencyofpaymentandin each (ifany) Additional Financial
Centre.

Person means any individual,company, corporation, firm, partnership, joint venture, association,
organisation, stateor agencyofa stateor other entity, whether ornot havingseparate legal personality.

PlaceofPaymentmeans,in respect ofany Bondholders,the placeatwhich such Bondholder receives
paymentofinterestor principal onthe Covered Bonds.

Pledge Account means,collectively,the Accountslisted under Schedule 3 to the Deed ofPledge.
Pledged Claims has themeaningattributedtoin Clause2.1ofthe Deed ofPled ge.

Portfolio Management Agreement meanstheagreement entered intoonoraboutthe First [ssue Date
betweenthelssuer,the Seller, the Servicer,the Test Report Provider, the Guarantor,the Calculation Agent
and the Representative ofthe Bondholders asamended from time to timeand restated on 18 November 2021
in order toconsolidate all theamendments agreed by meansofthe Amendment Agreements.

Portfolio (Portafoglio) means,collectively, the Initial Portfolio,any Subsequent Portfolios and anyFurther
Portfolios which willbe purchased by the Guarantor in accordance with thetermsofthe Master Purchase
Agreement.

Post-Guarantor EventofDefault Priority of Payment meanstheorder ofprioritypursuantto which
the Available Fundsshall be applied,oneach Guarantor PaymentDate,following the serviceofa Guarantor
Default Notice,in accordance with Clause 5.4 ofthe Intercreditor Agreement.

Post-IssuerEvent of Default PriorityofPayment meanstheorder ofpriority pursuant to which the
Available Funds shallbeapplied,on each Guarantor Payment Date, followingthe service ofan Issuer Default
Notice,butpriortotheserviceofa Guarantor Default Notice, in accordance with Clause 5.3 of the
Intercreditor Agreement.

Potential Set-Off Amounts means anamountcalculated on a quarterly basis by the Servicer and
communicated tothe Rating Agencyasa percentageofthe Cover Pool that the Servicer determines as
potentially subject to set-offrisk by therelevant Debtors, taking into consideration the portion ofthe Debtors
havingcurrentand depositaccountsopened with the Seller.

Pre-Issuer EventofDefaultInterest PriorityofPayment meanstheorderofpriority pursuantto
whichtheInterest Available Fundsshallbeapplied, on each Guarantor Payment Date, prior to the service of
an Issuer Default Notice,in accordance with Clause 5.1 ofthe Intercreditor Agreement.

Pre-Issuer EventofDefaultPrincipal PriorityofPaymentmeanstheorderofpriority pursuant to
which the Principal Available Funds shallbe applied,on each Guarantor Payment Date, prior to the service of
an Issuer Default Notice,in accordance with Clause 5.2 ofthe Intercreditor Agreement.

Pre-Issuer EventofDefaultPriorityofPaymentmeans, asapplicable,the Pre-Issuer Event ofDefault
Interest Priority of Payment or the Pre-Issuer Event of Default Principal PriorityofPayment.

Premium Interests means,onany Guarantor Payment Date:

(A) priortothe occurrenceofan Issuer EventofDefault,an amountequal to the positive difference
between (a) thesum ofthe Interest Available Funds, with respect to the immediately preceding
Collection Period, and (b) the algebraicsum ofthe amounts due by the Guarantor under items from

(i) to (xi)(included) ofthe Pre-Issuer EventofDefault Interest PriorityofPayments;or
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(B) followingthe occurrence ofan Issuer EventofDefaultbut priortotheoccurrence of a Guarantor
EventofDefault,an amountequal tothe positive differencebetween (a) the sum of the Available
Funds withrespecttotheimmediately precedingCollection Period and (b) the algebraicsum of the
amountsdueby the Guarantor underitems from (i) to (ix) (included)ofthe Post-Issuer Event of
Default PriorityofPayments; or

© followingthe occurrence ofa Guarantor EventofDefault, anamountequaltothe positive difference
between (a) thesum ofthe Available Funds with respectto theimmediately preceding Collection
Periodand (b) thealgebraic sum ofthe amounts due by the Guarantor under itemsfrom (i) to (vii)
(included)ofthe Post-Guarantor EventofDefault PriorityofPayments.

Principal Amount Qutstanding means,onanydate: (a)in relation toa Covered Bond, the principal
amountofthatCovered Bonduponissuelesstheaggregateamountofany principal paymentsin respect of
that Covered Bond whichhavebecomedueand payable (andbeen paid)on orpriortothatdate; and (b) in
relationtothe Covered Bondsoutstandingat any time,theaggregateoftheamountin (a) in respectofall
Covered Bondsoutstanding.

Principal Available Funds means,oneach Guarantor Payment Date:

(a) all principalamounts collected by the Servicer and/ or the Guarantor in respect ofthe Cover Pool and
credited tothe Transaction Accountduringthe Collection Period preceding therelevant Guarantor
PaymentDate;

(b) allotherrecoveriesin thenature ofprincipal collected by the Servicer and/or the Guarantor and

credited from timeto time to the Transaction Account;

(©) all proceeds derivingfrom the sale, ifany, ofthe Assets;
(d) allamounts in respect of principal(ifany) received under any Swap Agreements; and
(e) principal amountscollected by the Servicer in respectofthe Cover Pool in the past Collection Periods

but still standingto the credit ofthe Transaction Account.

Priorities of Payments (OrdinediPrioritadei Pagamenti) means each of the orders in which the
Available Funds shallbeapplied on each Guarantor Payment Date in accordance with the Terms and
Conditions and the Intercreditor Agreement.

Privacy Code means thelegislativedecreeno. 196 dated 30 June2003as amended and supplemented from
time totime, aswellasany im plementing regulations thereto.

Privacy Rules means the PrivacyCode,the GDPR and any other legislative act or provision of an
administrative orregulatorynature - adopted by the Italian Privacy Authority (Autorita Garante per la
Protezione dei DatiPersonali)and/ or other competent authority-in force from time to time.

Program Debtor meansany Counterparty whois or may becomethe debtorofanyoftheclaimsandrights
over whichthePledgeis herebycreated other than the Debtors.

Programme End Date meanstheearlierbetween (i) thedatefallingon a year and one day after the
Covered Bondshavebeen redeemed in full attheir relevant Maturity Date (or Extended Maturity Date, if
applicable pursuantto therelevant Final Terms) and (ii)in case of prepaymentin full ofthe Covered Bonds,
the datefallingon two years and one day after the Covered Bondshave been redeemed in full.

Programme (Programma) means the covered bond issue programme for theissuance ofseveral Series of

Covered Bond by thelssuer pursuant toarticle 7-bis of Law 130/ 99.
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Programme Agreement meanstheagreemententered intoon or abouttheFirstIssueDatebetween the
Issuer,the Seller, the Guarantor,the Representative ofthe Bondholdersand theInitialDealer,as amended
from timetotimeandrestated on18 November2021in order toconsolidate alltheamendments agreed by
meansofthe Amendment Agreements.

Programme Resolutionhasthemeaningsetoutin the Rules.
Prospectus Regulation meansthe Regulation (EU)2017/1129, asfrom time to time amended.

Publicity (Pubblicita)means, in relation to each Portfolio, collectively: (i) the publication on the Official
Gazetteofthe RepublicofItaly ofthetransfer notice of such Portfolio, substantially in the form attached
under Schedule 5 to the Master Purchase Agreementand (ii) the filingofan application for the registration of
such assignment with the competent Companies’Register.

Public Assets (Artivi Pubblici) means,collectively, the Public Entities Receivables and Public Entities
Securities.

Public Assets General Criteria (Criteri Generalidegli Attivi Pubblici) meansthe generalcriteria on the
basis of which shallbe selected the Public Assets tobeincluded in each Subsequent Portfolio and/or Further
Portfolio, as specified in the Schedule 1 — PartI — Section II to the Master Purchase Agreement.

Public Entity Receivables means,pursuanttoarticle2, sub-paragraph 1, of MEF Decree,anyreceivables
owned by or receivables which have been benefit ofa guarantee eligible for credit risk mitigation granted by:

(1) PublicEntities,includingministerialbodies and local or regional bodies, located within the
European Economic Areaor Switzerland for which arisk weightnotexceeding 20 %is applicable in
accordance with the Bank ofItaly's prudential regulationsfor banks - standardised approach;and

(ii) Public Entities, located outside the European Economic Areaor Switzerland, for which a 0 % risk
weightis applicablein accordance withtheBank ofItaly's prudentialregulations for banks -
standardised approach - or regional or local public entities or non-economic administrative entities,
located outside the European Economic Area or Switzerland, for which a risk weightnot exceeding
20 % is applicable in accordance with the Bank of Italy's prudential regulations for banks -
standardised approach, provided that,the Public Entities Receivables described under item (ii) above
maynotamounttomorethan 10%oftheaggregatenominalvalue ofthe Cover Pool.

Public Entity Securities meanspursuantto article 2, sub-paragraph 1, of MEF Decree, any securities
issued by or whichhavebenefitofa guarantee eligible for credit riskmitigation granted by:

(1) Public Entities,includingministerialbodies and localor regional bodies, located within the
European Economic Areaor Switzerland for which arisk weightnotexceeding 20 %is applicable in
accordance with the Bank ofItaly's prudential regulationsfor banks - standardised approach;and

(i1) Public Entities,located outside the European Economic Areaor Switzerland, for which a 0 % risk
weightis applicablein accordance withtheBank of Italy's prudentialregulations for banks -
standardised approach - or regional or local public entities or non-economic administrative entities,
located outside the European Economic Areaor Switzerland, for which arisk weightnot exceeding
20 % is applicable in accordance with the Bank of Italy's prudential regulations for banks -
standardised approach, provided that,the Public Entities Securities described under item (ii) above
maynotamounttomorethan 10%oftheaggregatenominalvalue ofthe Cover Pool.
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Public Loan (Finanziamento Pubblico) means any loans grantedby anyentity referred to in Article 2,

paragraph 1(c),n. 1) and 2)of MEF Decree, or secured by the same entitiesin compliance with the provisions
of Article2,paragraph I(c)ofthe MEF Decree.

Put Option hasthemeaning givenin therelevantFinal Terms.

Put Option Notice means a notice whichmustbedelivered to the Paying Agent by any Bondholder
wantingto exercisearighttoredeem Covered Bonds at the option ofthe Bondholder.

Put Option Receipt means areceiptissued by thePayingAgent toa depositingBondholderupon deposit
ofCovered Bonds with the Paying Agentby any Bondholder wantingto exercisearighttoredeem Covered
Bonds at the option ofthe Bondholder.

Quarterly Report (Rendiconto Trimestrale) meansthe quarterly report prepared by the Servicer pursuant
to Article 3.14 ofthe Servicing Agreementtobe sentby the Servicer within the Quarterly ReportDate to the
Guarantor,the Seller,the Issuer,the Asset Monitor, the Rating Agency, the Calculation Agent, the Corporate
Services Provider,the Swap Counterpartiesand the Representative ofthe Bondholders.

Quarterly ReportDate (DatadiRendiconto Trimestrale)ymeans the date falling on the 14th day of
January, April, July and October or,ifsuch dayis not a Business Day,the immediately followin g Business
Day.

Quota Capital Account means the FEuro denominated account IBAN No.
IT75P1063101600000070092700 opened with Mediobanca— Banca diCredito Finanziario S.p.A., where the
issued and paid-up corporate capitalaccount ofthe Guarantor has been deposited.

Quotaholders'Agreement means theagreement entered into on 18 November 2021between the
Guarantor,the Quotaholders and the Representative ofthe Bondholders.

Quotaholders meansChebancaand SPVHoldingS.r.l.andeachassigneeoftherelevantparticipation in
the issued and paid-up corporate capital ofthe Guarantor.

Rate ofInterest meanstherateor rates (expressed as a percentageper annum) of interest payable in
respect ofthe Series of Covered Bonds specifiedin therelevant Final Termsor calculated or determined in
accordance with the provisions ofthe Terms and Conditions and/or therelevant Final Terms.

Rating Agency meansFitch.

Real Estate Asset (Immobile) means any real estate asset mortgaged as securityofa Receivable under a
Mortgage Loan Agreement.

Redem ption Amountmeans,as appropriate,the FinalRedemption Amount, the Early Redemption
Amount(Tax),the OptionalRedemption Amount (Call), the Optional Redemption Amount (Put),the Early
Termination Amountorsuchotheramountin thenatureofaredemptionamountas maybespecified in, or
determinedin accordance with the provisions of,therelevant Final Terms.

Reference Bankshasthemeaninggiven in therelevant Final Termsor,ifnone, four major banks selected
by theInterest Determination Agentin the marketthat is mostcloselyconnected with the Reference Rate.

Reference Price has the meaning givenin therelevantFinal Terms.

Reference Rate means, asspecifiedin theapplicable Final Terms, the deposit rate, theinterbankrate, the
swap rateor bondyield,as thecasemaybe, which appearsonthe Relevant Screen Page at the Relevant Time
on the Interest Determination Date and asdetermined by the Interest Determination Agent.
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Reference Rate Event means, withreferencetothe Reference Rateapplicableto a Seriesof a Covered
Bond, the occurrence ofany ofthe following events: (i) the Relevant Screen Page on which the Reference
Rate appears has been discontinued or it is materially changed or (ii) a decision to withdraw the
authorization orregistration to the administrator ofthe Reference Rate as set outin Article 35 ofthe
BenchmarksRegulationhasbeen adopted by the competent authority.

Registered Paying A gent means any institution appointed by the Issuerto actas payingagentin respect
ofthe Covered Bonds issued in a registered form under the Programme.

Registrar means any institution whichmaybeappointedby the Issuertoact asregistrarinrespect of the
Covered Bondsissuedin registered form under the Programme, provided that,ifthe Issuer will keep the
register and will notdelegate such activity, anyreference to the Registrar willbe construed as areference to
the Issuer.

Registered Paying A gent means any institution appointed by the Issuerto actas payingagentin respect
ofthe Covered Bonds issued in aregistered form under the Programme.

Registrar means any institution whichmaybeappointedby thelssuertoactasregistrarinrespect ofthe
Covered Bondsissuedin registered form under the Programme, provided that,ifthe Issuer will keep the
register and willnotdelegate such activity, anyreference tothe Registrar willbe construed as areference to
the Issuer.

RegularPeriod means:

() in the caseof Covered Bonds whereinterestis scheduled to be paid only by means ofregular
payments,each period from andincludingthe Interest CommencementDateto but excludingthe
first CBPayment Date and each successive period from and includingone CBPayment Date to but
excludingthenext CBPaymentDate;

(i1) in the case ofCovered Bondswhere,apartfrom the first CBInterest Period,interestis scheduled to
be paid only by means ofregular payments,each period from and includinga Regular Date fallingin
any year to butexcludingthenext Regular Date, where “Regular Date’means the day and month
(butnot theyear) on whichany CBPayment Date falls; and

(1i1) in the caseof Covered Bonds where,apartfromoneCB Interest Period other than the first CB
Interest Period,interest is scheduled tobe paid only by means ofregular payments, each period from
and includinga Regular Date fallingin any yeartobutexcluding the next Regular Date, where
“Regular Date”means the day and month (butnottheyear)onwhichany CB Payment Date falls
other than the CBPayment Date fallingat theend oftheirregular CBInterest Period.

Relevant Clearing System meansEuroclear and/or Clearstream, Luxemburgand/oranyother clearing
system (other than Monte Titoli)specified in therelevant Final Terms asa clearing system through which
payments under the Covered Bonds maybemade.

RelevantDate means, in relation toany payment, whicheveris the later of (a) the date on which the
paymentin question first becomes dueand (b)ifthe fullamountpayablehas notbeen received in the Main
FinancialCentre ofthe currencyofpaymentby the Paying Agentonorpriortosuch due date, the date on
which (the fullamounthavingbeen soreceived ) notice to thateffect has been given to the Bondholders.

RelevantDealer(s) means,in relationtoa Series,the Dealer(s) whichis/areparty to any agreement in
writing entered into with the Issuer and the Guarantor for theissue by theIssuerand the subscription by
such Dealer(s) of such Seriespursuant tothe Programme Agreement.
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RelevantFinancial Centre has the meaning givenin therelevantFinal Terms.

RelevantScreen Page meansthepage, sectionor other partofa particular information service (including,
without limitation, Reuters)specified as the Relevant Screen Page in therelevant Final Terms, or suchother
page,sectionorother part asmay replaceit onthatinformation service or such other information service, in
eachcase,asmaybenominated by the Person providingor sponsoringthe information appearing there for
the purposeofdisplayingratesor pricescomparable to the Reference Rate.

Relevant Tim e has themeaninggivenin therelevant FinalTerms.

Representativeofthe Bondholders (Rappresentantedei Portatoridei Covered Bond)meanstheentity
that willact asrepresentativeoftheholdersofeachseriesofCovered Bondspursuantto the Transaction
Documents.

Required Redemption Amountmeansthe Euro Equivalentofthe Principal Amount Outstandingin
respect oftherelevant Covered Bond, multiplied by 1+ (Negative Carry Factor x (daysto the Maturity Date of
the relevant Series of Covered Bond (or the Extended Maturity Dateifapplicable)/ 365).

Required Reserve Amount meansan amount which willbedetermined, initially,oneach Issue Date for
the relevant Series of Covered Bond and then on each Calculation Date and which will be equal to the
aggregateamountof(a)one fourth oftheannualamountpayableunder items (ii) and (iv) ofthe Pre-Issuer
EventofDefault Interest Priority of Payment; and (b) anyinterest amountsdue on the Covered Bondon the
nextCBPaymentDate.

Reserve Account means theeurodenominated account establishedin thename ofthe Guarantor with the
AccountBank,IBAN: ITO9W1063101600000070201383, or such other substitute accountas maybeopened
in accordance with the Cash Management Agreement.

Residential Mortgage Loan Agreement means anyresidentialmortgageloanagreementout of which
Receivables arise.

Residential Mortgage Loan means, pursuanttoarticle2,sub-paragraph 1,0f MEF Decree, aresidential
mortgageloanin respectofwhichthe relevant amount outstandingadded to the principalamount
outstandingofany higher ranking mortgage loans secured by the same property, doesnot exceed 80 per cent
ofthe valueofthe propertyand for whichthehardeningperiod with respect tothe perfectionoftherelevant
mortgagehaselapsed.

RevolvingPeriod meanstheperiod oftime during which Mediobanca mayissue several Series of Covered
Bondsunder the Programme pursuantto art.7-bisofthe Law 130/99.

Rules (Regolamento dei Portatori dei Covered Bond) means the rules of the organisation ofthe
Bondholders, attached to the Conditions and formingan integral part thereof.

Retention Amount meansan amountequalto Euro50,000.
Scheduled Due for Payment Date means:

(1) (a)the dateon whichthe Scheduled Payment Date in respectoftherelevant Guaranteed Amounts is
reached,and (b)only with respecttothefirst Scheduled Payment Date immediately after the
occurrence ofan Issuer EventofDefault,thelater of (i) the day which is two Business Daysfollowing
the serviceoftheIssuer Default Notice on the Guarantor in respect ofsuch Guaranteed Amountsand
(ii) the relevant Scheduled Payment Date; or
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(i1) if the applicable Final Terms specified that an Extended Maturity Dateis applicabletothe relevant
Seriesor Tranche of Covered Bonds,the Scheduled Payment Datethat would have applied if the
Maturity Date ofsuch series or tranche of Covered Bonds had been the Extended Maturity Date or
such other Scheduled PaymentDate(s) as specified in therelevant Final Terms.

Scheduled Interest means in respectofeach Scheduled Payment Date followingtheservice of an Issuer
Default Notice to the Guarantor,an amountequaltotheamountin respect ofinterest which would have been
due and payableunder the Covered Bonds on such Scheduled Payment Dateas specifiedin the Terms and
Conditions fallingon or after the service ofan Issuer Default Noticetothe Guarantor (but excluding any
Excluded Scheduled Interest Amounts).

ScheduledPaymentDate means,in relation toany paymentsdueunder the Guarantee,each CBPayment
Date or,ifapplicableundertherelevant Final Terms,each Optional Redemption Date.

Scheduled Principal means in respectofeach Scheduled Payment Date followingthe serviceofan Issuer
Default Notice to the Guarantor,an amountequaltotheamountin respect ofprincipal which would have
beendueandrepayableunderthe Covered Bondsonsuch Scheduled Payment dates as specified in the
Termsand Conditions (butexcludingany Excluded Scheduled Principal Amount).

Screen Rate Determination means that the RateofInterestwillbe determined in accordance with
Condition 6 (b) (Screen Rate Determination).

Secured Creditors (CreditoriGarantiti) meansthe Bondholders, the Seller,the Servicer, the Subordinated
Lender, theInvestment Manager, the Calculation Agent,the Representative ofthe Bondholders, the Asset
Monitor,the Cover PoolSwap Counterparty,the Covered Bond Swap Counterparty, the Account Bank, the
Paying Agents, the Test Report Provider,the Interest Determination Agent, the Registered Paying Agent (if
any),the Registrar (ifany), the Corporate Servicer and the Portfolio Manager (ifany).

Securities Account meansthe euro denominated account established in the nameofthe Guarantor with
the AccountBank,No. T55U01063101600000070201381, or such other substitute account asmay beopened
in accordance with the Cash Management Agreement.

Security Interest (Garanziadegli Attivi) meansany Mortgage, char ge,pledge,lien,encumbranceand any
other securityinterest or personal guarantee (garanzierealio personali) grantedin favour of the Seller in
relationtoeach Mortgage Loan, Mortgage Loan Agreementor Receivables (except for the fidejussioni
omnibus which havenot been granted exclusively in relationtoorin connection with the Mortgage Loans,
Mortgage Loan Agreementsor Receivables).

Segregation Eventhas the meaning giventoit in Condition 11.1(Segregation Ev ent).

Selected Assets meanstheEligible Assets and the Integration Assets selected by the Portfolio Manager or
by the Servicer pursuant to Clause 5 ofthe Portfolio Management Agreement.

Seller (Cedente) means CheBancain itscapacity assuch pursuanttothe Master Purchase Agreement.

Series orSeries of Covered Bonds (Serie)means each series of Covered Bonds issued in the context of
the Programme.

Servicer means CheBancain itscapacity assuch pursuanttothe Servicing Agreement.

Servicing Agreement (Contrattodi Servicing)means the agreemententered into,on 30 November,2011,
betweenthe Guarantorandthe Servicerasamended from time totime and restated on 18 November 2021in
ordertoconsolidateall theamendments agreed by means ofthe Amendment Agreements.
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Settlement Report Date meansthefifth Business Day before the Guarantor Payment Date.

Specific Criteria (Criteri Specifici)means the eligibility criteria,other than the General Criteria, related to
eachPortfolio, as specified (i) in the ScheduleI — PartIT ofthe Master Purchase Agreement, withrespect to
the Initial Portfolio and (ii) in the ScheduleI — Part [Il ofthe Master Purchase Agreement, with respect to
each SubsequentPortfolio and Further Portfolio.

Specified Currency meansthecurrency asmaybeagreed fromtimetotimeby thelssuerand therelevant
Dealer(s)(as setoutin theapplicable Final Terms).

Specified Denomination(s) hasthemeaninggiven in the relevant Final Terms, asagreed between the
Issuerandtherelevant Dealer(s).

Specified Office means (i) in thecaseofthe Interest Determination Agent, Bnp Paribas Securities Services,
Piazza LinaBo Bardi3, Milano,Italy; or (ii) in the case ofany other Paying Agent, the offices specifiedin the
relevant Final Terms; or (iii) in the case ofthe Calculation Agent, CheBanca, Viale Bodio 37, Palazzo 4,20 158
Milano, or, in each case, such other office in the same city or town as such agent mayspecify by noticeto the
Issuerandtheother partiestothe Cash Management Agreementin the manner provided therein.

Short-Term Deposit Rating meanstheshort-termratingwhichmay be assigned from Fitch to a bank
accountprovider.

Short-Term IDR means,withreferenceto an institution, the short-term issuer default rating (IDR)
assigned from Fitch to such institution.

Short-Term Ratingmeans (i) withreferencetothe Account Bank, a Short-Term Deposit Rating (if
assigned from Fitch) or a Short-Term IDR (where no Short-Term Deposit Ratingis assigned from Fitch); and
(i1)in any other case,a Short-Term I DR.

Subordinated Lender meansCheBanca, in itscapacityas such pursuant to the Subordinated Loan
Agreement.

Subordinated Loan Agreement (Contrattodi Finanziamento Subordinato) means, collectively, the
Initial Subordinated Loan Agreement and each Subsequent Subordinated Loan Agreement.

Subordinated Loan (Finanziamento Subordinato) means each subordinated loan granted by the
Subordinated Lender in favour ofthe Guarantor pursuantto the Subordinated Loan Agreement.

SubsequentPortfolios (PortafogliSuccessivi)means anyportfolio of Eligible Assets which maybe
purchased by the Guarantor in order to allow Mediobancatoissue other Seriesof Covered Bondsduring the
RevolvingPeriod pursuanttothetermsandsubjecttothe conditionsofthe Master Purchase Agreement.

SubsequentSubordinated Loan Agreement (Contratto di Finanziamento Subordinato Successivo)
meanseach subordinated loan agreement entered into between the Subordinated Lender and the Guarantor
priortoeachIssueDate, other thantheFirstIssue Date.

SubsequentSubordinated Loan (Finanziamento Subordinato Successivo)means each subordinated
loan granted by the Subordinated Lender in favour ofthe Guarantor pursuant to each Subsequent
Subordinated Loan Agreement.

Subsidiaryhasthemeaninggiven toit in Article 2359 ofthe Italian CivilCode.

Suspension Period means theperiodofsuspensionofpaymentspursuant to Article 74 ofthe Banking Act.
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Swap Agreements means (i) the Cover Pool Swap Agreementand (ii) the Covered Bond Swap Agreement.

TARGET Settlement Day meansany day on which the TARGET2 is open for the settlementof payments
in Euro.

T ARGET2 means the Trans-European Automated Real-time Gross Settlement Express Transfer payment
system which utilises a single shared platform and which waslaunched on 19 November 2007.

T ax (Tassa) means any presentor future taxes, duties,assessmentsor governmentalcharges of whatever
natureimposed,levied, collected, withheld or assessed by the Republic of Italy or any politicalsub-division
thereofor any authoritythereofor therein.

Tax Deduction means a deduction or withholding for or on accountofTax.

Termsand Conditions means thetermsand conditionsattached as Schedule 1 to the Intercreditor
Agreement.

TestGrace Period meansthe period startingonthedate on which thebreach ofany Testis notifiedbythe
Test Report Provider and endingon the following Calculation Date.

TestPerformance Reportmeans thereporttobedelivered,on each Calculation Date,by the Calculation
Agent pursuant to Clause 3 ofthe Portfolio Management Agreement.

T ests means, collectively, the Mandatory Tests, the Asset Coverage Testand the Amortisation Test.

TotalBalance Guaranteed Swap is a swapagreement aimedatprovidinga complete hedge against
interestrate differentialsin the SPV (i.e. the Guarantor),includingthenegative carry eventually arising
betweentheinterestsmatured on the Accountsand ontheIntegration Assetsand Eligible Investments (if
any)andthecouponstobepaidontheoutstanding Covered Bonds.

Transaction Accountmeans theeurodenominated accountestablished in thename ofthe Guarantor with
the Account Bank,IBAN:1T597106310160000007020 1378 ,0r such other substitute account as may be
opened in accordance with the Cash Management Agreement.

Transaction Documents (Documentidel Programma) means the Master Purchase Agreement, the
Servicing Agreement,the Cash Management Agreement, the Portfolio Management Agreement, the
Programme Agreement,the Intercreditor Agreement, the Subordinated Loan Agreement, the Asset Mon itor
Agreement,the Guarantee,the Corporate Services Agreement,the Swap Agreements, the Quotaholders’
Agreement,the Deed ofPledge,the Deed of Charge and the Master Definitions Agreement, asamended from
time totime.

TransferDate (Datadi Cessione) means (i) with reference to the Initial Portfolio, thedateon which have
beencarried outthe Publicitiespursuantto Clause 2.5 ofthe Master Purchase Agreement, and (ii) with
reference to each Subsequent Portfolios, the date on which have been carried out the Publicities pursuant to
Clause 2.6 ofthe Master Purchase Agreement.

TransferProposal (Propostadi Cessione)means the transfer proposalsentby the Seller to the Guarantor
in relation to each Subsequent Portfolio or Further Portfolio pursuantto Clause 2.2 ofthe Master Purchase
Agreement.

ValuationDate (DatadiValutazione) means,in respectofthe Initial Portfolio,the Initial Valuation Date
and, in respect ofeach Subsequent Portfolio, the date on which the economiceffectsof the transfer of the
relevant Portfolio will commence.
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Zero Coupon Covered Bond means a Covered Bond specified assuchin therelevant Final Terms.

Zero Coupon Provisions means Condition 7 (Zero Coupon Provisions).
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