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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 principal by
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 Ill, Chapter 3, of the circular no. 285 of 17 December 2013, 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 (liquidazione 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 2023. The obligation to supplement this Base Prospectus in the event of
a significant new 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) 201671011 (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 SA. / 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 CRA Regulation,
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



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 CRA Regulation
or (2) the rating is provided by a credit rating agency not established in the European Union which is certified under the EU CRA Regulation. 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 CRA Regulation. The Financial Conduct Authority (the FCA) is obliged
to maintain on its website, https://register.fca.org.uk/s/search?g=fitch&type=Companies), a list of credit rating agencies registered and certified in accordance with the
UK CRA Regulation.

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.



RESPONSIBILITYSTATEMENTSAND NOTICETO INVESTORS

This document constitutesa base prospectusforthe I'ssuer forthe purposes of Article 8 of the Prospectus
Regulation (the “Base Prospectus”) and for the purposesofgivinginformationwith regardto the I ssuer,
the Seller,the Guarantor, the Covered Bonds and the Asset Monitor which, accordingto the particular nature
ofthe Covered Bonds, is necessary to enable investorsto make aninformedassessment of the assets and
liabilities, financial position, profit and lossesand prospectsofthe Issuer, of the Seller,ofthe Guarantor, of
the Asset Monitorand ofthe rightsattachingto the Covered Bonds.

The Issueraccepts responsibility for the information contained in thisBase Prospectus. To the best of the
knowledge ofthe Issuer (having takenall reasonable care to ensure thatsuchis the case) the information and
data containedin the Base Prospectusare in accordance withthe facts and do notcontainany omission likely
to affect theimportofsuch informationanddata.

The Seller acceptsresponsibility for the informationcontained in this Base Prospectus under the sections
headed“Descriptionofthe Seller”, “Credit and Collection Policies” and “The CoverPool”. To thebest of the
knowledge ofthe Seller (havingtaken all reasonable care to ensure that suchis the case) the informationand
datain relationtowhich it is responsible as described abovearein accordance with the facts and do not
contain any omission likely to affect the import of such information and data. The Seller accepts
responsibility forits relevant sections of this Base Prospectus, butdoes notacceptresponsibility for any other

partsofthis Base Prospectus.

The Guarantor acceptsresponsibilityforthe informationcontained in this Base Prospectus under the
sections headed “Descriptionofthe Guarantor”. To the bestof the knowledge of the Guarantor (having taken
all reasonable care toensurethatsuch isthecase)the information and datain relation to whichitis
responsible asdescribed above are in accordance withthe factsanddo not containany omission likely to
affecttheimportofsuch informationand data. The Guarantor acceptsresponsibility foritsrelevant section
ofthis Base Prospectus, butdoesnot acceptresponsibility for any other parts of this Base Prospectus.

The Asset Monitoraccepts responsibility for the information contained in thisBase Prospectus under the
sections headed “Descriptionofthe Asset Monitor”. To thebestof the knowledge of the Asset Monitor
(havingtaken all reasonable care to ensure that suchis the case) theinformation and data in relation to
whichitis responsible asdescribed above are in accordance with the facts anddo notcontainany omission
likely to affectthe importofsuchinformation and data. The Asset Monitor accepts responsibility for its
relevantsection ofthis Base Prospectus, butdoes notacceptresponsibilityforany other part of this Base
Prospectus.

Each ofthe Issuerandthe Guarantor, having made all reasonable enquiries, confirms that (i) this Base
Prospectus contains all informationwith respect to the I ssuer and the Guarantor, the Covered Bonds and the
Guaranteewhichis material in the context ofthe issueand offeringofthe Covered Bonds, (ii) the statements
containedin thisBase Prospectusrelating to the Issuer and the Guarantor are in every material respect true
and accurate and not misleading, the opinions and intentions expressed in thisBase Prospectus with regard
to the Issuerand the Guarantorare honestly held, have been reached after considering all 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 of the
issue and offeringof Covered Bonds, make any statement in this Base Prospectus misleadingin any material
respectand (iv) allreasonable enquiries have beenmade by the I ssuer and the Guarantor toascertain such
facts and toverify the accuracy of all such informationand statements.

This Base Prospectus should be read and construed withany supplementheretoand with any documents
incorporated by reference hereinand, in relationto any Series/Tranche of Covered Bonds, should be read
and construed together with the relevant Final Terms. Copiesofthe Final Terms will beavailable from the
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registered office of the I ssuer and the specified office set out belowofthe Luxembourg Listing Agent (as
defined below) and on the website of the Luxembourg Stock Exchange (www.bourse.lu).

Full informationonthe Issuer, the Guarantor, the Sellerandany Series/Tranche of Covered Bonds is only
available onthebasis of the combination of the Base Prospectus, any supplements, therelevantFinal Terms
and the documentsincorporated by reference.

Capitalised terms usedin this Base Prospectus shall have the meaningascribedtothemin the “Terms and
Conditions of the Covered Bonds” below, unless otherwise defined in the single section of this Base
Prospectus in whichthey are used.

No personhasbeen authorised to give any information ortomake any representation other than those
containedin thisBase Prospectusin connectionwith theissue orsale ofthe Covered Bonds and, if given or
made, suchinformation or representation must notbe relied uponas havingbeen authorisedby the Issuer,
the Guarantororany ofthe Dealers. Neither the delivery ofthis Base Prospectusorany Final Terms nor any
sale madein connectionherewith shall, underany circumstances, create any implicationthattherehasbeen
no changein theaffairs of the I ssuer orthe Guarantor since the date hereof or the date upon which this
document has been most recently supplementedorthatthere hasbeen noadversechange in the financial
positionofeitherthe Issuer or the Guarantor since the date hereof or the date uponwhichthis documenthas
beenmostrecently supplemented or thatany other information suppliedin connectionwith the Programme
iscorrectasofany timesubsequenttothedateonwhichitis suppliedor, ifdifferent, thedate indicated in
the documentcontainingthe same.

T hecontents ofthisBase Prospectus should notbe construedas providing legal, business,
accountingor tax advice. Each prospective investor shoulddetermineforitselfthe relevance
oftheinformationcontained inthisBase Prospectus and its purchase of Covered Bonds
shouldbebaseduponsuch investigationas it deems necessaryand should consult its own
legal, business, accountingand tax advisers prior to making a decisiontoinvestin the
CoveredBonds.

The Arranger, the Dealers and the Representative ofthe Bondholders have not separately verified the
informationcontainedin 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, with respectto the accuracy or completenessofany ofthe informationin this Base Prospectus
or any otherinformation provided by the Issuer, the Seller, the Guarantor or the Asset Manager in
connectionwith the Covered Bondsor their distribution.

Neitherthis Base Prospectusnorany other information supplied in connection with the
Programmeor theissue of any Covered Bonds constitutes an offer of,oraninvitation by or
on behalfofthelssuer, the Guarantor orany ofthe Dealerstosubscribefor, or purchase, any
CoveredBonds.

This Base Prospectus does not constitute anoffer tosell or the solicitationofan offer to buy any Covered
Bondsin any jurisdictionto any persontowhomitis unlawfultomake the offer or solicitationin such
jurisdiction. The distribution of thisBase Prospectus andthe offeror sale of the Covered Bonds may be
restricted by lawin certain jurisdictions. The Issuer, the Seller, the Guarantor, the Dealers, the Asset
Monitor, the Arranger andthe Representative ofthe Bondholdersdo notrepresentthatthis Base Prospectus
may be lawfully distributed, or that any Covered Bond may be lawfully offered, in compliance with any
applicable registration or other requirements in any such jurisdiction, or pursuantto an exemptionavailable
thereunder, orassume any responsibility for facilitating any such distribution or offering. No action has been
taken by the Issuer, the Seller, the Guarantor, the Dealers, the Arranger and the Representative of the
Bondholders whichis intended to permit a public offering of any 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 norany advertisement or otheroffering material may be distributed or published in any
jurisdiction, except under circumstancesthat will resultin compliance with any applicable laws and
regulations. Personsinto whose possessionthisBase Prospectus or any Covered Bonds may come must
informthemselvesabout,andobserve, any suchrestrictionsonthe distribution of thisBase Prospectus and
the offeringandsale of Covered Bonds. I nparticular, there arerestrictionsonthedistribution 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 of I taly, I reland, Luxembourg, France and the
Netherlands), see also sectionheaded “Subscription and Sale”.

The language of the Base Prospectus is English. Certain legislative referencesand technical terms have been
citedin theiroriginallanguage in order thatthe correct technical meaning maybeascribed to them under
applicable law. Wherea claimrelatingto the information contained in this Base Prospectusis broughtbefore
acourtinamember State of the European Economic Area(a Member State), the plaintiffmay,under the
national legislation of the Member Statewherethe claim is brought, be required to bear the costs of
translatingthe Base Prospectusbefore the legal proceedings areinitiated.

Inthis Base Prospectus, references to € oreuroor Euroaretothesingle currency introducedat the startof
the Third Stage of European Economic and Monetary Union pursuant to the Treaty establishing the
European Community, as amended; references to U.S.$ or U.S. Dollararetothecurrency of the Unites
Statesof America; referencesto £ or UK Sterlingare to the currency of the United Kingdom; references to
I talyaretothe Republic of Italy; references to lawsand regulationsare, unlessotherwisespecified, to the
laws andregulationsof I taly;andreferencestobillionsare to thousandsof millions.

Certain monetary amountsand currency conversionsincluded in this Base Prospectus havebeen subject to
roundingadjustments; accordingly, figuresshownas totalsin certain tables may not be an arithmetic
aggregationofthe figureswhich preceded them.

This Base Prospectus may only be used forthe purpose forwhichit hasbeen published.

This Base Prospectus and any Final Termsmay notbeusedforthepurpose of an offer or solicitation by
anyoneinany jurisdiction in which such offer or solicitation is notauthorised orto any persontowhom it is
unlawful to make suchan offer or solicitation.

Each initial and subsequent purchaser ofa Covered Bondwillbe deemed, by its acceptance ofthe purchase of
such Covered Bond, to have made certain acknowledgements, representationsandagreements intended to
restrict the resale or other transfer thereof as setforth thereinand described in thisBase Prospectusand, in
connectiontherewith, mayberequired to provide confirmation of itscompliance with suchresale or other
transferrestrictions in certaincases.

The Arrangeris acting for the Issuerand no one else in connection with the Programme and will not be
responsible toany personotherthanthe Issuerforproviding the protection afforded to clients of the
Arrangerorfor providingadvice in relationto theissue of the Covered Bonds.

I n connectionwith the issue ofany Series or TrancheundertheProgramme, the Dealer (if
any) whichis specified inthe relevant Final Terms as the stabilisingmanager (the Stabilising
Manager) or any person actingfor the Stabilising Manager may over-allotany such Series or
T ranche oreffecttransactions with aviewtosupportingthe market price of such Series or
Tranche atalevel higherthanthatwhich might otherwise prevail for alimited period.
However, there may be no obligation on the Stabilising Manager (or any agent of the
Stabilising Manager) to dothis. Anystabilisation actionmaybegin on or after thedate on
which adequate public disclosure ofthefinal terms ofthe offerofthe CoveredBondsismade
and, ifbegun, maybe endedat anytime, butit must end no later thanthe earlier of 30 days
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aftertheissuedateofthe relevant Seriesor Tranche and 60 days after the dateofthe
allotment ofany such Series or Tranche. Such stabilising shall be in compliance with all
applicablelaws, regulationsand rules.

PRIIPs/IMPORTANT —EEA RETAIL INVESTORS-The Covered Bonds are notintended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to
any retail investor in the European Economic Area (“EEA”). Forthese 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, “MiFID I 1™); or (ii) a customer withinthe meaningof Directive 2016/97 /EU (as amended, the
“Insurance Distribution Directive”),where thatcustomer would notqualify as a professional client as
defined in point(10)ofarticle4(1) of MiFID I 1. Consequently no key information document required by
Regulation (EU) No 1286/2014 (asamended, the “PRIIPsRegulation”) for offeringor sellingthe Covered
Bonds orotherwise makingthemavailable to retail investorsin the EEA hasbeenprepared and therefore
offeringorsellingthe Covered Bondsorotherwise makingthemavailable to any retail investor in the EEA
may be unlawful under the PRI1Ps Regulation.

PRIIPs/IMPORTANT —UKRETAIL INVESTORS- The Covered Bonds are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to
any retail investorin the UK. Forthese purposes, a retailinvestor meansa person who is one (or more) of: (i)
aretailclient,as defined in point (8) of Article 2 of Regulation (EU) No 2017/565as it formspart of domestic
law by virtue of the European Union (Withdrawal) Act 2018 (as amended) (the “EUWA”); or (ii)a customer
within the meaningofthe provisionsofthe Financial Servicesand Markets Act 2000, as amended (the
“FSMA”)and anyrules or regulations made underthe FSMA toimplement the I nsurance Distribution
Directive, where thatcustomerwould notqualify as a professional client, as definedin point (8) of Article
2(1) of Regulation (EU) No 600/2014 asit forms part of domestic law by virtue of the EUWA. Consequently
no key information documentrequired by the PRI1PsRegulation asit forms part of domestic law by virtue of
the EUWA (the “UKPRIIPsRegulation”) for offeringorsellingthe Covered Bonds or otherwise making
them availableto retail investorsin the UK has beenprepared and therefore offering or sellingthe Covered
Bonds orotherwise makingthemavailable to any retail investor in the UK may beunlawful under the UK
PRI1PsRegulation.

MIiFID 11 PRODUCT GOVERNANCE/TARGET MARKET - The Final Termsin respectofany Covered
Bondswillincludealegend entitled"MiFID I | productgovernance / Professionalinvestorsand ECPs only
target market"which will outline the target marketassessmentin respectofthe Covered Bonds and which
channelsfordistribution of the Covered Bondsare appropriate. Any personsubsequently offering, selling or
recommending such Covered Bonds (a "distributor”) shouldtake intoconsideration the target market
assessment; however, a distributor subjectto MiFID11is responsible for undertakingitsown target market
assessment in respect of the Covered Bonds (by either adopting or refiningthetarget market assessment)
and determiningappropriate distribution channels.

A determination will be made at the time of issue about whether, for the purpose of the product governance
rulesunder EU Delegated Directive 2017/593 (the "MiFIDProduct Governance Rules"), any Dealer
subscribingforany Covered Bondsis a manufacturer in respect of such Covered Bonds, but otherwise neither
the Arranger northe Dealersnor any oftheir respective affiliates will be a manufacturerfor the purpose of
the MiFIDProduct Governance Rules.

UK MiFIR productgovernance/targetmarket—The Final Termsin respectofany Covered Bonds

willincludealegend entitled "UK MiFIR Product Governance”which will outline the target market

assessment in respect of the Covered Bondsandwhich channelsfor distributionofthe Covered Bonds are

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

"distributor”) shouldtake into considerationthe target marketassessment; however, a distributorsubject
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to the FCA Handbook Product I nterventionand Product Governance Sourcebook (the "UK MiFIR Product
Governance Rules") is responsible for undertaking itsown target marketassessmentin respect of the
CoveredBonds (by either adopting or refiningthe target marketassessment)and determining appropriate
distribution channels.

A determination will be made in relationto eachissue aboutwhether, for the purpose of the UK MiFIR
ProductGovernance Rules, any Dealer subscribingforany Covered Bondsis a manufacturer in respectof
such Covered Bonds, but otherwise neither the Arranger nor the Dealers norany of their respective affiliates
will be a manufacturer for the purpose of the UK MIFIR Product Governance Rules.

LEGAL INVESTMENT CONSIDERATIONS

The investmentactivitiesof certaininvestors are subject to legal investmentlaws and regulations, or review
or regulation by certainauthorities. Each potential investor should consultits legaladvisers to determine
whetherandtowhatextent (a) Covered Bonds are legalinvestmentsforit, (b) Covered Bondscan beused as
collateralforvarious types of borrowingand “repurchase” agreements and (¢) other restrictions apply to its
purchaseor pledge ofany Covered Bonds. Financialinstitutions should consulttheirlegal advisors or the
appropriate regulatorsto determine the appropriate treatment of Covered Bonds under any applicable risk-
basedcapital or similar rules.

THECOVEREDBONDS MAY NOT BE A SUITABLEINVESTMENT FORALL INVESTORS

Each potential investor in the Covered Bonds must determine the suitability of thatinvestmentin light of its
own circumstances. In particular, each potentialinvestor should:

(i)  havetherequisite knowledge and experience in financial and business matters to evaluatethe merits
andrisksofaninvestmentin the Covered Bonds;

(i) haveaccessto, and knowledge of, appropriate analytical toolsto evaluate suchmeritsandrisks in the
context of their financial situation;

(iii) be capableofbearing the economic riskofan investment in the Covered Bonds;and

(iv) recognisethat it maynot be possibleto dispose ofthe Covered Bondsforasubstantialperiodof time,
ifatall.

Prospective investorsin the Covered Bondsshould make their ownindependentdecisionwhether to investin
the Covered Bonds and whether an investment in the Covered Bonds isappropriate or proper for them,
basedupontheirownjudgmentandupon advice fromsuchadvisers asthey may deem necessary.

Some Covered Bondsare complexfinancialinstruments. Sophisticated institutionalinvestors generally do
not purchase complexfinancialinstrumentsas stand-alone investments. They purchasecomplex financial
instrumentsas away to reduce risk orenhanceyield withan understood, measured, appropriate addition of
riskto theiroverall portfolios. A potential investor should notinvestin Covered Bonds which are complex
financial instrumentsunlessit hasthe expertise (either alone or with a financial adviser) to evaluate howthe
Covered Bondswillperformunder changing conditions, the resultingeffectson the value of the Covered
Bonds andthe impact thisinvestmentwill have onthe potentialinvestor's overall investment portfolio.

INDUSTRY ANDMARKET DATAANDTHIRDPARTIES INFORMATION

Information regarding markets, marketsize, marketshare, market position, growth ratesand other industry

data pertaining to the Issuerandthe Group’sbusiness contained in this Base Prospectus consists of estimates

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

sources,andonthe Issuer’s knowledge ofitsmarkets. Inmany cases, thereis noreadily available external

information (whether from trade associations, governmentbodiesor other organisations) to validate market-
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related analysesand estimates, requiringthe Issuertorely oninternally developedestimates. There are a
number offactorsthatcould cause actual results and developments to differ materially from those expressed
or implied by thisinformation. While the I ssuer hascompiled, extractedand, to thebest of its knowledge,
correctly reproduced marketorotherindustry dataorany other information from external sources, including
third parties orindustry orgeneral publications, neither the Issuer nor the Dealers have independently
verifiedthatdata. The Issuer cannot assure investorsoftheaccuracyand completeness of, and takes no
responsibility for, suchdataother thanthe responsibility for the correctandaccurate reproduction thereof.
The informationin this Base Prospectus has beenaccurately reproduced and no facts have beenomitted that
wouldrender the reproduced informationinaccurate or misleading. However, information regarding the
sectors and marketsin which the Group operates may not be available for certain periodsand, accordingly,
such informationmay notbe current as of the date ofthisBase Prospectus. All sourcesofsuch information
have beenidentified where suchinformationis used. Similarly, while the I ssuer believessuch information to
be reliableandbelievesits internal estimatesto be reasonable and confirmsallinformation tobeup to date
onthe date ofapproval ofthisBase Prospectus, it hasnotbeenverified by any independentsources. Undue
reliance shouldtherefore notbe placed on such information.
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GENERAL DESCRIPTION OF THE PROGRAMME

The followingsection contains a general description of the Programme and, as such, does notpurportto be
completeandis qualified in itsentirety by the remainder of this Base Prospectus and, in relation to the
termsandconditionsofany Seriesor Tranche, the applicable Final Terms. Prospective purchasers of
Covered Bondsshouldcarefully read the informationsetoutelsewherein this Base Prospectus prior to
makingan investment decisionin respect of the Covered Bonds. I nthissection, referencesto a numbered
condition are to such condition in “Terms and Conditions ofthe Covered Bonds” below.

1. PARTIES

Issuer Mediobanca—Banca di Credito Finanziario S.p.A, abankincorporatedunder the
laws of Republic of Italyand having itsregistered office at PiazzettaE. Cuccia, 1,
20121, Milan, Italy, Fiscal Code, VAT number andregistrationwith the companies’
register in Milan under No.00714490158, enrolled in the register of banksheld by
the Bank of Italy pursuantto Article 13 ofthe Legislative Decree of 1 September
1993, No. 385 (the “Banking Act”) under No.747535.0,andwhichis theparent
company ofthe group composed of Mediobancaand itsconsolidated subsidiaries
(the “MediobancaGroup”orthe“Group”) (the“Issuer” or the “Bank” or
“Mediobanca”).

See “Descriptionofthe Issuer”, below.

Issuer Legal Entity PSNL19R2RXX5U3QWHI44
I dentifier (LEI):

Arranger Mediobanca.

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

Guarantor MediobancaCovered BondS.r.l.,a limited liability company incorporated under
the lawsofthe Republic of Italy, whose registered office at Corso di PortaRomana,
No. 61, 20122 Milan, Italy, Fiscal Code and registration with the Companies
Registerin Milan, Monza-Brianza, Lodi No. 03915310969 (the “Guarantor”).
The issued corporate capital of the Guarantoris equalto Euro 100,000 and is held
by CheBanca! S.p.A.90%and SPV Holding S.r.l.10% (the “Quotaholders”).

See “Descriptionofthe Guarantor”, below.

Seller CheBanca! S.p.A.,ajointstockcompany (societaper azioni) incorporated under
the lawsofthe Republic of Italy, havingits registered office at Viale Bodio (palazzo
4), No. 37,20158, Milan, Italy, Fiscal Codeand VAT number andenrolment with
the companies’ register of Milan, Monza-Brianza, Lodi N0.10359360152, under
the directionandcoordination (direzionee coordinamento) of Mediobanca —
BancadiCredito Finanziario S.p.A. (“CheBanca”orthe“Seller”).

See “Descriptionofthe Seller”, below.
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Additional Sellers

Servicer

Successor Servicer

Corporate Servicer

Asset Monitor

Cash Manager and
Calculation Agent

AccountBank and
I nvestment
Manager

Any entity (eachan “Additional Seller”), other than the Seller,whichis part of
the Mediobanca Group that may sell Eligible Assetsand/or I ntegration A ssets to
the Guarantor, subjectto satisfactionofcertainconditions, and that, for such
purpose,shall, inter alia, accede to the Master Purchase Agreement by signing an
accession letter substantially in the form attached to the Master Purchase
Agreement and in accordance withthe provisionsofthe Transaction Documents
executed by the Seller.

CheBancawillcollect, recoverandadminister the Eligible Assets comprisedin the
CoverPool onbehalfofthe Guarantorpursuant to the terms of the Servicing
Agreement (the “Servicer™).

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

The partyorpartieswhichwillbeappointedin ordertoperform, inter alia, the
servicing activities performedby the Servicer,and any successor or replacing
entity thereto followingthe occurrence of a Servicer Termination Event (as
defined below) (the “Successor Servicer”).

See “Descriptionofthe Transaction Documents —Servicing Agreement”, below.

D&B Tax Accounting S.r.l.—societa traprofessionisti,with registered office at
CorsodiPortaRomana, No. 61,20122, Milan, Italy, VAT number 08881690963, is
the corporate servicesproviderto the Guarantor pursuant to the terms of the
Corporate Services Agreement (the “Corporate Servicer”).

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

A reputable firm of independent accountantsand auditorswill be appointed as
Asset Monitor pursuanttoa mandate granted by the Issuer,andwhichwill act as
an independentmonitor pursuant toanAssetMonitor Agreementin order to
performtests and proceduresin favour of the I ssuer, the Seller and/or the
Guarantor, includingthose in accordance withthe applicable legal regulations.
The initial AssetMonitor will be BDO I talia S.p.A. (the “Asset M onitor™).

See “Descriptionofthe Asset Monitor”, below.

CheBancawillact ascash manager (in such capacity, the “Cash Manager™), for
the purpose of operatingthe Collection Account, the Expenses Account, the
Transaction Account, the Reserve Accountand the Securities Account and as
calculationagent (in such capacity, the “Calculation Agent”)to the Guarantor
pursuantto the Cash Management Agreement.

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

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

the purpose of maintaining 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
Agreement”, below.

CheBancawillact astestreportprovider pursuant to the Cash Management
Agreement (insuchcapacity, the “T est 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“CreditStructure” below.

Any swap counterparty which agreesto actas swap counterparty (the “Cover
Pool Swap Counterparty”)to the Guarantor under the Cover Pool Swap
Agreementsexecuted withthe Guarantor in order to hedge interestrate risk onthe
CoverPool (the “Cover Pool Swap Agreements”). Theinitial Cover Pool Swap
Counterparty will be Mediobanca.

Any institutionwhichshallagree to act ascovered bond swap counterparty (each,
a“Covered Bond Swap Counterparty”)to theGuarantor under a covered
bondswapagreementexecutedwiththe Guarantor in order to hedge against
currency (ifany)and/orinterestrate exposurein relationto obligationsunderthe
CoveredBonds (the“Covered Bond Swap Agreement”). Theinitial Covered
Bond Swap Counterparty will be Mediobanca.

The Cover Pool Swap Counterparty and each Covered Bond Swap Counterparty.

The Cover Pool Swap Agreement(s) andthe CoveredBond Swap Agreement(s),
whichmay beenteredinto in connectionwithany Series of CoveredBonds, each
ofwhichis documented in accordance withthe documentationpublished by the
International Swapsand Derivatives Association I nc. (“ISDA”), whicharein
particular:

(i) 1992 ISDA Master Agreement withthe Schedule thereto (the “1SDA
Master Agreement”);

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

(iii) the relevant confirmation(s),

to be entered into betweenthe Guarantorand each Cover Pool Swap Counterparty
and each Covered Bond Swap Counter party, respectively.

BNP Paribas Securities Services, a company incorporated under the laws of the
Republic of France, with registered office at 3 Rue d'Antin, 75002 - Paris, France,
acting throughits Milanbranch,with officesat Piazza Lina Bo Bardi 3, 20124,
Milan, Italy, Fiscal Code, VAT code 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”) will actas interestdeterminationagentunder the Programme pursuant

12



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

Mediobanca,as longasitisan Eligible Institutionandprovided that an Issuer
EventofDefault has notoccurred, otherwise BNP Paribas, pursuant to the Cash
Allocation Managementand Payment Agreement asamended andsupplemented
fromtimetotime (eacha “Paying Agent”and, together, the “Paying Agents”).

BNP Paribas SecuritiesServices,a company incorporated under the laws of
Republic of France whose registeredoffice is at 3 Rue d’Antin, 75002 Paris,
France,actingthroughits Luxembourgbranchwith officesat Branch 6 0 avenue
JF Kennedy, L-2085 Luxembourg, Grand Duchy of Luxembourg will be the
Luxembourg listingagent (the “Luxembourg Listing Agent”) under the
Programme.

Any institutionwhichmay be appointed by the I ssuer to act as registrar (the
“Registrar”) in respectofthe German lawgoverned covered bonds in registered
form (Namensschuld verschreibungen) (the “Registered Covered Bonds”)
issued under the Programme, provided that, if the I ssuer will keep the registerand
will not delegate suchactivity, any reference to the Registrar will be construed as a
reference to the I ssuer.

Any institutionappointed by the Issuertoactas paying agent in respectof the
Registered Covered Bondsissued under the Programme, ifany.

KPMG Fides Servizi di Amministrazione S.p.A., a joint stock company
incorporated under the laws of the Republic of Italy, having itsregistered office at
ViaVittorPisani, 27, 20124, Milan, I taly, registered with the companies’register of
Milan under No.00731410155,willactas representative of the bondholders
pursuantto the Programme Agreement, the Intercreditor Agreementand the
Rules of the Organisation of Bondholders (the “Representative of the
Bondholders”).

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

2. THECOVEREDBONDSAND THEPROGRAMME

Description

Programme
Amount

Distribution ofthe
CoveredBonds

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

Up to €10,000,000,000 (andforthispurpose, any Covered Bonds (Obbligazioni
Bancarie Garantite) denominated in another currencyshall be translated into
Euro at the date oftheagreementto issuesuch Covered Bonds, and the Euro
exchangerate usedshallbeincludedintheFinal Terms)in aggregate principal
amountofCovered Bondsoutstandingat any time (the “Programme Limit”).
The Issuer may however increase the Programme Limitin accordance with the
Programme Agreement.

The Covered Bondsmay bedistributed ona syndicated or non-syndicated basis, in
eachcaseonly inaccordance withtherelevantselling restrictions.
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SellingRestrictions

Specified Currency

Denominationof
CoveredBonds

IssuePrice

Issue Date

CBPaymentDate

CB InterestPeriod

I nterest
Commencement
Date

The offer,saleanddelivery of the Covered Bondsand the distribution of o ffering
materialin certainjurisdictions maybe subject to certain selling restrictions.
Persons who are in possession ofthisBase Prospectusorany Covered Bonds may
come mustinform themselves about, and observe,any such restrictions on the
distribution of thisBase Prospectus and the offering and sale of Covered Bonds. In
particular, thereare restrictionsonthedistributionofthis Base Prospectus and
the offeror saleof Covered Bondsin the United States, the United Kingdom,
Japan andthe European Economic Area(including,inter alia, the Republic of
Italy, Ireland, Luxembourg, France and the Netherlands).

See “Subscriptionand Sale”, below.

CoveredBondsmay beissued in suchcurrencyor currencies as may be agreed
from timeto time betweenthe Issuerandthe relevant Dealer(s) and indicated in
the applicable Final Terms (eacha “Specified Currency”), subjectto compliance
with all applicable legal, regulatory and/or central bank requirements.

In accordance withthe Conditions, the Covered Bonds (other than Registered
CoveredBonds) will beissued in such denominations asmay bespecified in the
relevantFinal Terms, subjectto compliance withall applicable legal or regulatory
or centralbank requirements (See Condition 3 (Denomination, Formand Title)).

The minimum denomination ofeach Covered Bond (otherthan the Registrered
Covered Bonds) admitted to tradingon a regulated marketwithin the European
Economic Area or offered to the public in a Member State of the European
Economic Areain circumstances whichrequirethe publication of a prospectus
underthe Prospectus Regulation will be €100,000 (or, ifthe Covered Bonds are
denominatedinacurrencyother than euro, the equivalent amount in such
currency).

CoveredBondsmay beissued atan issue pricewhich isatparoratadiscount to,
or atapremiumover, par,as specifiedin therelevant Final Terms (in each case,
the “Issue Price” for such Series or Tranche).

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

The datesspecifiedas suchin, ordeterminedin accordance withthe provisions of
the Conditionsandtherelevant Final Terms, subjectin each case, to the extent
providedintherelevantFinal Terms, to adjustment in accordance with the
applicable Business Day Convention (asdefined in the Conditions) (such date, a
“CB Payment Date”).

Each periodbeginning on (andincluding) a CB Pay mentDate or, in case of the
first CB InterestPeriod, the I nterest Commencement Date and ending on (but
excluding) the next CB PaymentDate.

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
Commencement Date”).
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Form of Covered
Bonds

The Covered Bondsmay beissuedin dematerialised formorin registeredform as
Registered Covered Bonds.

The Covered Bondsissued in dematerialised formwillbeissued in bearer form
and will be held in dematerialised formonbehalf ofthe beneficial owners, until
redemption or cancellation thereof, by Monte Titoli S.p.A.,whose registered office
is at Piazza degli Affari, 6,20123 Milan (“Monte Titoli”)forthe account of the
relevant Monte Titoli accountholders. Each Series or Tranchewill be deposited
with Monte Titoliontherelevant I ssue Date. Monte Titolishallact asde positary
for Clearstreamand Euroclear. The Covered Bonds issued in dematerialised form
will atall times be heldin book entryformandtitle to such Covered Bonds will be
evidenced by book entries in accordance withthe provisions of (i) Article 83-bis
and ff. ofthe Financial ServicesActand (ii) the resolutiondated 13 August, 2018
jointly issued by the Commissione Nazionale per le Societa e la Borsa
(“CONSOPB”) andthe Bankof Italyand published in the Official Gazette of the
Republic of Italy (Gazzetta Ufficiale dellaRepubblica I taliana) No. 201 of 30
August2018, asfromtime to time amended (the “JointResolution”), 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
dematerialisedform.

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 of the related Registered Covered Bonds rulesoforganisation
agreement (the “Registered CB Rules Agreement”)inrelation to a specific
issue of Registered Covered Bonds.

The relevantRegistered Covered Bonds (Namensschuld verschreibungen),
together with the related Registered CB Conditions attached thereto, therelevant
Registered CB Rules Agreementand any other document expressed to governsuch
SeriesofRegistered Covered Bonds, will constitute the full terms and conditions of
the relevant Seriesof Registered Covered Bonds.

In connection with the Registered Covered Bonds, references in the Base
Prospectus to informationbeing setout, specified, stated, shown, indicated or
otherwise provided forin the applicable Final Termsshall be readand construed
as a reference to such information being set out, specified, stated, shown,
indicated or otherwise providedin therelevantRegistered CB Conditions, the
Registered CB Rules Agreementrelating thereto orany other documentexpressed
to governsuch Registered Covered Bonds and, as applicable, each otherreference
to Final Terms in the Base Prospectusshallbe construed and read as a reference to
such Registered CB Conditions, the Registered CB Rules Agreementtheretoorany
other documentexpressed to govern suchissue of Registered Covered Bonds.

A transfer of Registered Covered Bondsshallnot be effective untilthe transferee
has deliveredtothe Registrar a duly executed Assignment Agreement and
Registered CB RulesAgreement. A transfer can only occur for the minimum
denomination indicated in the applicable Registered CB Conditionsor multiples
thereof.
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Types of Covered
Bonds

Issuancein Series

Any reference to the Covered Bondholdersshall include reference to the holders of
the Covered Bonds and/or the registered holder for the time being of a Registered
CoveredBond (the “Registered Covered Bondholders”) asthe context may
require.

Unlessthe context otherwise requires, any reference to Covered Bonds shall
include reference to the Registered Covered Bonds.

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

In accordance withthe Conditions, the Covered Bondsmay be Fixed Rate Covered
Bonds, Floating Rate Covered Bonds, Zero Coupon Covered Bonds or a
combination ofany of the foregoing, dependingupon the interest basis shown in
the applicable Final Terms. The Covered Bonds may be Covered Bondsscheduled
to be redeemedin fullonthe Maturity Date and Covered Bonds repayable in one
or moreinstalments ora combination of any ofthe foregoing, dependingonthe
Redemption/PaymentBasisshownin the applicable Final Terms. Each Seriesor
trancheshallbecomprised of Fixed Rate Covered Bonds only or Floating Rate
CoveredBondsonly or ZeroCoupon Covered Bondsonly as may be so specifiedin
the relevant Final Termsonly.

Fixed Rate Covered Bonds: fixed interestonthe Covered Bondswillbe payable in
accordance with the relevant Final Terms,on suchdate as maybeagreedbetween
the Issuerand therelevant Dealersand onredemption,andwill becalculated on
the basisofsuchDay CountFractionprovided for in the Conditionsand the
relevantFinal Terms.

Floating Rate Covered Bonds: Floating Rate Covered Bondswillbearinterestat a
rate determinedin accordance withthe Conditions andtherelevantFinal Terms.
The margin (ifany) relating to such floating rate will be agreed between the Issuer
and the relevant Dealersforeach Seriesor Tranche of Floating Rate Covered
Bonds.

Other provisionsin relation to Floating Rate Covered Bonds: Floating Rate
CoveredBondsmay also have a maximum interest rate,a minimum interest rate
or both.

Interest on Floating Rate Covered Bondsin respectofeachCB InterestPeriod, as
agreedpriortoissueby the Issuer andtherelevantDealers, will be payable on
such CBPayment Dates,andwillbecalculatedonthe basis of such Day Count
Fraction provided forin the Conditionsandtherelevant Final Terms.

Zero Coupon Covered Bonds: ZeroCoupon CoveredBonds will be offered and
sold at adiscountto their nominal amountandwill notbear interest.

CoveredBondswillbeissuedin Series, but on different terms from each other,
subjectto theterms set outintherelevant Final Termsin respectof such Series.
CoveredBondsofdifferentSerieswillnot be fungibleamongthemselves. Series
may be issued in more than one tranche (each,a“T ranche”) whichare fungible
among themselveswithin the Series and are identical in allrespects, but having
differentissue dates, interest commencementdates, issue pricesand datesfor first
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Final Terms

Interestonthe
CoveredBonds

Redemptionofthe
CoveredBonds

interest payments. The Issuer will issue Covered Bonds withoutthe priorconsent
ofthe holders ofany outstanding Covered Bondsbut subject to certainconditions.

Atthedate ofthis Base Prospectus,thefollowing series of Covered
Bond havebeen alreadyissued under the Programme: (i) afirstseries
ofCoveredBond foranominalvalue of€15 billion, on 14 December
2011; such series has been fully redeemed by thelssueronl1l October
2013; (ii) asecond series of Covered Bond foranominal value of
€0.750billion,on 17 October2013; (iii) athird series of Covered Bond
foranominalvalueof€0.750billion,on17 June 2014; (iv) a fourth
seriesofCoveredBondforanominalvalueof€ 0.750 billion, on 10
November2015 andon 17 December 2015; (v) afifth seriesofCovered
Bond foranominal value of € 0.750 billion,on 24 November2017; (vi)
a sixthseries of Covered Bondforanominal valueof€ 0.750 billion,
on 12 Julyand on 2 October2018; (vii) a seventh seriesof Covered
Bond foranominal value of € 0.750billion, on1July 2019 and (viii)
an eighth seriesof Covered Bondforanominal valueof€ 0.750billion
on 20 January 2021. See “ConditionsPrecedentto the I ssuance of a new series
ofCoveredBonds” below.

Specificfinal terms will be issued and published in accordance with the generally
applicable termsandconditionsofthe Covered Bonds, other thanthe Registered
CoveredBonds (the “Conditions”) priortotheissueofeach Series or Tranche
detailing certainrelevanttermsthereof which, forthe purposes of that Seriesor
Tranche only, supplementsthe Conditions and the Base Prospectusand must be
read in conjunction with the Base Prospectus (such specific final terms, the “Final
T erms”). Thetermsand conditions applicable to any particular Series or Tranche
are the Conditions assupplemented,amendedand/or replaced, by the relevant
Final Terms.

The termsand conditionsapplicable to any particular Registered Covered Bond
shallbesetoutin the relevant Registered CB Conditions, the relevant Registered
CB Rules Agreementand any other document expressed to governsuch particul ar
Registered Covered Bonds.

Except for the Zero Coupon Covered Bondsand unlessotherwise specified in the
Conditions andtherelevantFinal Terms,the Covered Bonds will be interest-
bearingandinterestwillbe calculated onthe principalamountoutstanding of the
relevant Covered Bonds (the “Principal Amount Outstanding”). Interest will
be calculated onthebasisofsuch Day Count Fraction in accordance with the
Conditions andin therelevantFinal Terms. I nterest mayaccrue on the Covered
Bondsatafixedrateorafloating rateoronsuchotherbasisand at such rate as
may be sospecified in therelevantFinal Termsand the method of calculating
interestmay vary between the Issue Dateand the MaturityDate of the relevant
Seriesor Tranche.

The applicable Final Termsrelatingtoeach Series or Tranche of Covered Bonds
will indicate either (a) that the Covered Bonds cannotbe redeemed prior to their
stated maturity (otherthaninspecified cases, e.g. taxation reasons, or if it
becomesunlawfulforany Covered Bondsto remainoutstanding, or following a
Guarantor Event of Default), or (b) thatsuch Covered Bonds will be redeemable at
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Tax Gross Up and
Redemption for
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the option of the I ssuer upon giving notice to the Representative of Bondholders
on behalfoftheholdersofthe Covered Bonds (the “Bondholders”) and in
accordance with the provisions of the Conditions and of the relevantFinal Terms,
onadateordatesspecified prior to such maturity andata priceorpricesand on
such othertermsas may be agreed betweenthe Issuerandthe relevant Dealers (as
setoutintheapplicable Final Terms) or (c) that such Covered Bonds will be
redeemableat the option oftheBondholders, as provided in Condition 8(f)
(Redemption atthe OptionofBondholders).

CoveredBondsmay be redeemable at par. Covered Bondsmayalso be redeemable
in two ormoreinstalmentsonsuch dates and in suchmannerasmay be specified
inthe relevant Final Terms.

Pay mentsin respectofthe Covered Bondsto be madeby the Issuerwill be made
without deduction orwithholding for oron accountof Tax (a “T ax Deduction”),
unlesssuch Tax Deductionis required to be made by applicable law.

Subjecttothe Condition 10 (Taxation), in the event thatany suchTax Deduction
isto be made, the Issuerwill be required to pay additionalamounts to cover the
amountsso deducted. Insuch circumstancesand provided that such obligation
cannot be avoided by the I ssuer taking reasonable measures available to it, the
CoveredBondswillbe redeemable (inwhole, butnot in part)at theoption of the
Issuer. See Condition 8(c) (Redemptionfor tax reasons).

The Guarantor will notbe liableto pay any additional amount due to taxation
reasonsfollowing anlssuer Event of Default (as defined below).

The maturitydateforeachSeriesor Tranche (the “Maturity Date”) will be
specifiedin therelevant Final Terms, subject to such minimum or maximum
maturitiesas maybeallowed or required fromtime to time by the relevantcentral
bank (orequivalent body)orany laws or regulations applicable to the I ssuer or the
currencyofthe CoveredBonds.Unless previously redeemed as provided in
Condition 8 (RedemptionandPurchase), the Covered Bonds of each Seriesor
Tranche will be redeemed at their Principal Amount Outstandingon the relevant
Maturity Date.

The applicable Final Termsrelatingtoeach Series or Tranche of Covered Bonds
may also provide thatthe Guarantor's obligationsunder the Guarantee to pay
Guaranteed Amountsequal to the Final Redemption Amount (as defined below) of
the applicable Seriesor Tranche of Covered Bonds ontheir Maturity Datemay be
deferred pursuantto the Conditions (the Extended Maturity Date). Such
deferralwill automatically occur, if so statedin the relevant Final Terms, if:

(@) anlssuerEventofDefault has occurred;and

(b) the Guarantor hasinsufficient moneysavailable (in accordance with the
Post-lIssuer Eventof Default Priority of Payments) to pay in full any amount
representingthe Guaranteed Amountscorresponding to the amount due
(subjecttotheapplicable grace period)in respectofthe relevant Series or
Tranche of Covered Bondas set outin therelevant Final Terms (the“Final
Redemption Amount”) on the Ex tension Determination Date.
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ofCoveredBonds

In these circumstances, on the Extension Determination Date the Guarantor shal
pay (i) Guaranteed Amountsconstitutingthe Scheduled I nterest in respect of each
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 paymentofhigherranking or pari passuamounts in accordance with the
relevantPriority of Payments) the Final Redemption Amount in respectof the
Seriesor Tranchesof Covered Bonds. The obligationofthe Guarantorto pay any
amountsin respectofthebalance of the Final Redemption Amount not so paid
shall be deferred as described above.

Pay mentofallunpaidamountsshallbe deferred automatically until the applicable
Extended Maturity Date, provided that, any amount representing the Final
Redemption Amountdueand remaining unpaid on the Maturity Date may be paid
by the Guarantor on any Scheduled PaymentDate thereafter according to the
relevantFinal Terms, upto (andincluding) the relevant Extended Maturity Date.
Interest will continue to accrue and be payable on any unpaid amount up to the
Extended Maturity Date in accordance with Condition 8 (b) (Extension of
maturity).

The Covered Bonds will constitute direct, unconditional, unsecured and
unsubordinatedobligationsofthe Issuer,guaranteed by the Guarantor and will
rank paripassuwithoutany preference among themselves, exceptin respectof
maturitiesofeach Seriesor Tranche, and (save for any applicable statutory
provisions) at least equally with all other present and future unsecured,
unsubordinated obligationsofthe I ssuer havingthe same maturityofeach Series
or Tranche ofthe Covered Bonds, fromtime to time outstanding.

Inaccordancewiththe legal framework established by Law130/99 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 Bondholderswillbenefit fromrecourseon the
Issuerand limited recourse on the Guarantor.

See section“Credit Structure”, below.

The Bondholders are entitled to the benefitof,areboundby, and are deemed to
have notice of, all provisions ofthe Transaction Documentsapplicable to them. I n
particular, each Bondholder, by reason of holding Covered Bonds, recognises the
Representative of the Bondholdersas itsrepresentativeandaccepts to be bound
by the terms of each of the Transaction Documentssigned by the Representative
ofthe Bondholdersas if such Bondholder was a signatory thereto.

The Issuerwillbeentitledto (butnotobligedto) atitsoption, onany date and
without the consentofthe holdersofthe Covered Bonds issued beforehandando f
any other creditors ofthe Guarantoror of the Issuer, issue further Series or
Tranche of Covered Bonds other thanthe first issued Series or Tranche, subjectto:

(i) compliance with the requirements of issuing banks (Requisiti delle banche
emittenti; see Section |1, Paragraph 1 ofthe Bol Regulations); and

(i) satisfactionofthe Mandatory Tests and the Asset Coverage Testwith
reference to the immediately preceeding Collection Period and
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Listingand
Admissionto
trading

Settlement

Governing law

Ratings

immediately after suchfurther issue; and
(iii) no Issuer Eventof Default (asdefined below) havingoccurred.
(collectively,the“lIssuance T est”)

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

See also SectionRanking ofthe Covered Bonds, below.

Applicationhasbeenmade to the Luxembourg Stock Exchange for the Covered
Bonds (other thanthe Registered Covered Bonds) issuedunder the Programme
during the period of 12 months from the date of this Base Prospectus to be
admittedto the Official Listand tradingonits regulated market.

CoveredBondsmay be listedoradmittedto trading, asthecase may be,on other
or further stock exchanges or marketsagreed between the Issuerandthe relevant
Dealersinrelationtothe Seriesor Tranche. Covered Bonds which are neither
listed noradmittedto trading onany marketmay also be issued.

The applicable Final Termswill state whether or notthe relevantCovered Bonds
areto belistedand/oradmittedto trading and, ifso,onwhich stock exchanges
and/or markets. The Registered Covered Bondswillnot be listed and/or admitted
to tradingon any market.

Monte Titoli /Euroclear / Clearstream.
The Registered Covered Bondswillnot be settled through a clearing system.

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

The Registered Covered Bonds (Namensschuld verschreibungen) will be governed
by thelawsofthe Federal Republic of Germany save that, in any case, certain
provisions(includingthose relating to status, limited recourse of the Registered
CoveredBondsandthoseapplicabletothe Issuer and the Portfolio) shall be
governedby Italian law.

Each Series or Tranche issued under the Programme may or may notbe assigneda
ratingby the Rating Agencyas specified in the relevant Final Terms onthe
relevant Issue Date. Asat the date ofthe Base Prospectus S&P Global Ratings,
acting through S&P Global Ratings Europe Limited (*S&P”) rated Mediobanca “A-
2” (short-termdebt), “BBB” (long-termdebt)with a “positive” outlook; Fitch
Ratings Ireland 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-termdebt) with“stable” outlook —
see https://www.mediobanca.com/en/investor-relations/financing-
rating/rating.html.

Whetherornoteachcreditratingappliedforinrelation to a Seriesof Covered
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Purchaseofthe
CoveredBondsby
the lssuer

3. GUARANTEE

Securityforthe
CoveredBonds

T heEligible Assets

T he Guarantee

Bondswill be (i) issued orendorsed by a creditrating agency established in the
European Union and registered under Regulation (EC) No. 1060/2009 of the
EuropeanParliamentandofthe Council 0f16 September 2009 on credit rating
agencies as fromtimetotimeamended (the “EU CRA Regulation”) or by a
creditratingagencywhichis certified under the EU CRA Regulation and/or (ii)
issuedorendorsed by a creditrating agency established in the United Kingdom
(“UK”)andregistered under the CRA Regulation asit forms part of domestic law
ofthe United Kingdom by virtue of the European Union (Withdrawal) Act 2019
(the “UK CRA Regulation”) or by or by a credit rating agency which is certified
underthe UK CRA Regulation, will bedisclosed in theapplicable Final Terms. In
general, Europeanregulatedinvestors are restricted from using a 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) therating is provided by a credit rating agency notestablished in
the European Unionbutendorsed by a credit rating agency established in the
European Union and registered under the EU CRA Regulation or (2) therating is
providedby a credit ratingagency notestablished in the European Unionwhichis
certifiedunderthe EU CRA Regulation. Ingeneral, UKregulated investors are
restrictedfromusing a ratingfor regulatory purposesifsuch ratingis not issued
by acreditrating agency establishedin the UK and registeredunderthe UK CRA
Regulation unless (1) the rating is provided by a credit rating agency not
establishedin the UK but is endorsed by a creditratingagency established in the
UK and registered under the UK CRA Regulation or (2) the rating is provided by a
creditratingagency not established in the UK which is certified under the UK CRA
Regulation.

The Issuer may atany time purchase any CoveredBondsin the open marketor
otherwiseandatany price.

InaccordancewithLaw130/99, by virtue of the Guarantee, the Bondholders will
benefit fromaguaranteeissued by the Guarantor which will, in turn, hold a
portfolio of receivablestransferred by the Sellerand Additional Sellers, if any,
consistingofEligible Assets and I ntegration Assets (as defined below).

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

(ii) 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 CoveredBonds on the relevant Due for
Pay mentDate (asdefined therein).
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Inviewofensuring timely paymentby the Guarantor, an I ssuer Default Notice (as
defined below) will be served on the Guarantor by the Representative of
Bondholders as a consequence ofan Issuer Eventof Default.

The obligationsofthe Guarantor to make paymentsin respectofthe Guaranteed
Amountswhenduefor paymentare subjectto the conditions thatan Issuer Event
of Default has occurred, an Issuer Default Notice hasbeenserved on the I ssuer
and on the Guarantor. Theobligations of the Guarantor will accelerate with
respect toall Guaranteed Amounts once a Guarantor Default Notice has been
deliveredto the Guarantor.

The obligationsofthe Guarantor underthe Guarantee shall constitute a first
demand, unconditional and independentguarantee (garanzia autonoma) and
certain provisionsofthe Italian Civil Coderelating tono autonomous personal
guarantees (fidejussioni), specified in the MEF Decree, shall not apply.
Accordingly, theobligationsshallbe direct, unconditional, unsubordinated
obligationsofthe Guarantor, with limited recourse to the Available Funds (as
defined below), irrespective of any invalidity, irregularityorunenforceability of
any of the guaranteed obligations of the I ssuer.

See “Descriptionofthe Transaction Documents —Guarantee”, below.

4. ISSUEREVENTSOFDEFAULT, GUARANTOREVENTSOFDEFAULTANDPRIORITIES

OFPAYMENTS

I ssuer Eventsof

Default

Ifduring the Programme, any of the followingeventsoccurs:

(a) Non payment: Defaultis made by the Issuer (a) for a periodofl4daysor
moreinthe paymentofany principalorredemption amount due on the
relevantCB PaymentDate in respectofthe Covered Bonds ofany Series,
or (b) foraperiodofl4daysor more in the payment of any interest
amountdueon the relevant I ssuer Payment Date in respectof the Covered
Bondsofany Series;

(b) Breach of Tests: Followingthe delivery ofaBreach of Test Notice, the
Mandatory Test and the Asset Coverage Testhave notbeen cured within
the immediately succeeding Calculation Date; or

©) Breachofotherobligations: the I ssuer has incurred into a material
default in the performance or observance of any of its obligations under or
in respect ofthe outstanding Covered Bonds ofany Series (otherthanany
obligation forthe payment of principal, redemptionamountorinterest in
respect of the Covered Bondsof any Seriesand/or any obligation to
ensure compliance ofthe Cover Pool withthe Mandatory Testand the
Asset Coverage Test) orany 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 of remedy) such default
remainsunremedied for more than 30 days after the Representative of the
Bondholders has promptly given written notice thereof to the Issuer,
certifyingthat suchdefaultis, in its opinion, materially prejudicial to the
interests of the Bondholdersand specifyingwhether or notsuch defaultis
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capableofremedy; or
(d) Insolvency:an I nsolvency Event occurs in respectofthe Issuer;

(e) Suspension of payments: a resolution pursuant to Article 74 of the
Banking Actis issuedin respectofthe Issuer;

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

will serve a notice (the “Issuer Default Notice”)on the Issuer and Guarantor
that an Issuer EventofDefault has occurred. Itbeing understoodthatabreach of
the Mandatory Testandthe Asset Coverage Test constitutes an Issuer Eventof
Default unless the Representative of the Bondholders, having exercised its
discretion, resolvesotherwise oran Extraordinary Resolutionis passedresolving
otherwise.

Upon the service of an Issuer Default Notice:

(a) No furtherissue: no further Series of Covered Bonds may be issued by the
Issuer;

(b) Accelerationagainstthe Issuer: all Seriesof Covered Bondswill become
immediately due and payable by the Issuerand theywillrank pari passu
among themselvesagainstthe Issuer;

©) Enforcement: the Representative of the Bondholders may, atits discretion
and without further notice, take such steps and/or institute such
proceedings against the Issuer as it may think fit to enforce the payments
due by the I'ssuer, butit shallnot be boundto take any suchproceeding or
stepsunlessrequested or authorised by an Extraordinary Resolutionof
the Bondholders;

(d) Guarantee: without prejudice to paragraph (b) (Acceleration against the
Issuer)above, interestand principal falling due onthe Covered Bondswill
be payable by the Guarantorat the time and in the manner provided
underthese Conditions, subjecttoandin accordance with thetermsofthe
Guarantee and therelevant Priority of Payments;

(e) Disposal of Assets: the Guarantor shallsell the Eligible Assets and the
Integration Assetsincludedin the Cover Pool in accordance with the
Portfolio Management Agreement;

0] Tests: the Amortisation Testshall apply;

provided that, (A) in case of the Issuer Event of Default referred to under
paragraph (d) (Insolvency) above, (i) the payments due by the Issuerin favour of
the Bondholdersunderthe Termsand Conditions shall bedirectly made by the
Guarantor on any Scheduled Due for Payment Date under the Guarantee and (ii)
the Guarantor shallexercise,onan exclusivebasisand in compliance with the
provisionsofart.4 ofthe MEF Decree, the rights of the Bondholders against the
Issuerandany amount recovered fromthe Issuer will be part of the Available
Funds; and (B) in case of the I ssuer Eventof Default referred to under paragraph
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Guarantor Events
of Default

(e) (Suspensionof payments) above, the effectslisted in items (a) (No further
issue), (d) (Guarantee)and (e) (Disposal of Assets)willonly apply for aslong as
the suspension of payments will be in force and effect (the “Suspension
Period”); beingunderstood that theeffectslisted in items (b) (Acceleration
againstthe Issuer), (¢c) (Enforcement) and (f) (Tests) willnotbe applicable.
Accordingly (i) the Guarantor, in accordance with MEF Decree, shall be
responsible for the payments of the amounts due and payable underthe Covered
Bonds during the Suspension Periodand (ii) atthe end of the Suspension Period
the Issuershall be responsible for meetingthe payment obligations under the
Covered Bonds (and for the avoidance of doubts, the Covered Bonds then
outstandingwillnot be deemedto beacceleratedagainstthe I ssuer).

If, duringthe Programme, any of the followingevents occurs:

0] Non payment: defaultis made by the Guarantorfora periodofl4days or
moreinthe paymentby the Guarantor ofany amountsdue for paymentin
respect of the Covered Bondsofany Series; or

(i) Breachof Test: onany Calculation Date a breachofthe Amortisation Te st
occurs (totheextentthatsuchbreach has not been cured within the
following Calculation Date); or

(i) Breachofotherobligations: default is madein the performance by the
Guarantor ofany material obligationunderorinrespectof the Covered
Bonds of any Series (other than any obligation for the payment of
principal, redemption amount or interest in respect of the Covered Bonds
ofany Seriesand/or anyobligationtoensure compliance of the Cover
Pool withthe Amortisation Test) orany 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 of the Bondholdershasgiven written notice thereofto the
Guarantor, certifying that such default is, in its opinion, materially
prejudicialto theinterests of the Bondholdersandspecifyingwhether or
notsuchdefault is capable of remedy; or

(iv) Insolvency:an I nsolvency Event occurs in respectofthe Guarantor;
(each,a“Guarantor Eventof Default”)

then the Representative ofthe Bondholders (a)in cases under (i), (ii)and (iv)
above, may but shall, ifso directed by an Extraordinary Resolution of the
Bondholders, and (b) in case under (iii) above, shall, if so directed by an
Extraordinary Resolution of the Bondholders, serveto the Issuer, the Seller and
the Guarantor a notice declaring thata Guarantor EventofDefault has occurred
(the “Guarantor Default Notice”).

Upon theservice of the Guarantor Event of Default:

(@) Accelerationofthe Covered Bonds: all Series of Covered Bonds then
outstandingwill become immediately due and payable by the Guarantor
and will rankparipassu among themselves in accordance with the Post
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CrossAcceleration

Pre-lssuer Eventof
Default Interest
Priorityof
Payments

(b)

©)

(d)

Guarantor Event of Default Priority of Payments;

Disposal of Assets: the Guarantor shallimmediately sell allassetsincluded
inthe CoverPool in accordance withthe procedures setout in the Portfolio
Management Agreement;

Guarantee: the Representative of the Bondholders, subjectto and in
accordancewith 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 amounts payable under Condition 10(a) (Grossup by the
Issuer)) in accordance with the Post Guarantor Eventof Default Priority o f
Pay ments; and

Enforcement: the Representative of the Bondholdersmay, atits discretion
and without further notice, take such steps and/or institute such
proceedings against the I ssuer orthe Guarantor (as thecase may be) as it
may think fit to enforce such payments, butitshallnot be bound to take
any such proceedings or steps unless requested or authorised by an
Extraordinary Resolution of the Bondholders and then only if it is
indemnifiedand/or secured to itssatisfaction.

After the delivery of a Guarantor Default Notice with respect to a Series or
Tranche, all Series or Tranche of Covered Bonds then outstanding will cross
accelerate at the same time againstthe Guarantor.

On eachGuarantor Payment Date, prior to the service ofan Issuer Default Notice,
the Guarantor willuse I nterest Available Fundsto make paymentsin theorder of
priority set outbelow (ineach caseonly ifand totheextent that payments of a
higher priority have beenmade in full):

()

(i)

(iii)

(iv)

first, to pay paripassu and pro rataaccording to the respective amounts
thereofanyandall Taxes due and payable by the Guarantor, to the extent
that such sums are not metby utilising the amounts standing to the credit
ofthe Expenses Account;

second, to pay, paripassuandpro rata according to the respective
amountsthereofany Guarantor's documented fees, costs, expenses, in
orderto preserve its corporate existence, to maintainit in goodstanding
and to complywith applicable legislation (the “Expenses”);

third,tocredit into the ExpensesAccount the amounts necessary to
replenish the Ex penses Account up to the Retention Amount;

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

A) the Representative of the Bondholders,

(B) paripassuandpro rataaccordingtotherespective amounts
thereof, the Cash Manager, the Calculation Agent, the Corporate
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Pre-lssuer Event of
DefaultPrincipal
Priorityof
Payments

V)

(vi)

(ii)

Wiii)

(ix)

)

(xi)

(xii)

()

(i)

Servicer,the Asset Monitor, the AccountBank,the Registered
Paying Agent(ifany), the Registrar (ifany),thePaying Agent,
the Interest Determination Agent, the I nvestmentManagerand
the Servicer;

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

sixth, to pay any interest amounts due to the Covered Bond Swap
Counterparties,prorataandpari passu in respectof eachrelevant
Covered Bond Swap (includingany termination paymentdue and payable
by the Guarantor exceptthe Excluded Swap Termination Amounts);

seventh, to creditto the Reserve Accountan amount required to ensure
that the Reserve Accountis funded up to the Required Reserve Amount,
as calculated on the immediately preceding Calculation Date;

eighth, toallocatetothecredit of the Principal Available Funds an
amountequal to theamountspaid underitem (i) ofthe Pre-Issuer Event
of Default Principal PriorityofPaymentsin the preceding Guarantor
Pay mentDates;

ninth,any Base I nterests due and payable on each Guarantor Pay ment
Date to the Seller pursuant to the terms of the Subordinated Loan
Agreement, provided that the Asset Coverage Test and the Mandatory
Test aresatisfied onsuch Guarantor Payment Date and further provided
thatinterestsontherelated Series of Covered Bonds have been paid by
the Issuer on such Guarantor Payment Date (ifany);

tenth,topay pro rataand pari passuin accordance withthe respective
amountsthereof any 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 thanamounts referred to under the
followingitem (xii));

twelfth, to pay any Premium Interests on the Subordinated Loan,
providedthat nobreachofthe AssetCoverage Testand the Mandatory
Test hasoccurredandis continuing.

(the “Pre-Issuer Eventof Default Interest Priority of Payment”).

On each Guarantor Payment Date, prior to the service ofan Issuer Default Notice,
the Guarantor willuse Principal Available Funds to make payments in the order of
priority set outbelow (ineach caseonly ifand to theextent that payments of a
higher priority have beenmade in full):

first, to allocate the I nterest Shortfall Amount tothe I nterest Available
Funds;

second, to pay (a) any principal amounts (ifany) dueand payable to the
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Post-Issuer Event
of DefaultPriority
ofPayments

(iii)

(iv)

relevant Covered Bond Swap Counterpartiesprorataand paripassu in
respect of eachrelevant Covered Bond Swap in accordance with the terms
ofthe relevantCovered Bond Swap Agreement and (b) any principal
amounts (if any) due and payable to the relevant Cover Pool Swap
Counterparties pro rataand pari passuin respectofeachrelevant Cover
Pool Swap Agreementin accordance with thetermsoftherelevant Cover
Pool Swap Agreement;

third, toacquire Eligible Assets and/or Integration Assets (other than
those funded throughthe proceedsofthe Subordinated Loan);

fourth, topayany amounts (in respectof principal) due and payable under
the Subordinated Loan providedthatin any casethe Asset Coverage Test
and the Mandatory Tests are satisfiedand/or,whereapplicable, further
providedthat noamountsshallbe applied to make a paymentin respect of
the Subordinated Loan ifthe principal amountsoutstanding under the
relevantSeriesor Tranche of Covered Bonds which have fallen due for
pay mentonsuch Guarantor Payment Date have not beenrepaidin full by
the Issuer.

(the “Pre-lssuer 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 of priority setout below (in each
caseonlyifand totheextentthatpaymentsofa higher priority have beenmadein

full):

()

(i)

(iii)

(iv)

first, to pay, pari passuand pro rataaccordingto the respective amounts
thereof,any Expenses and Taxes, in order to preserve its corporate
existence,to maintainit in good standingandto comply withapplicable
legislation;

second, to pay, in the following order,any amountdue and payable to:
A) the Representative of the Bondholders,

(B) paripassuandpro rataaccordingto 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 I nvestment Manager, the
Registered Paying Agent (if any), the Registrar (ifany),the
Portfolio Manager (ifany) and the Servicer;

third,tocredit into the ExpensesAccount the amounts necessary to
replenish the Ex penses Account up to the Retention Amount;

fourth, topaypro rataand pari passu:

a) interest paymentsdue to the Swap Counterparties (includingany
terminationpaymentdueand payable by the Guarantor but
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I nvestments

Post-Guarantor
EventofDefault
Priorityof
Payments

V)

(vi)

Wii)

Wiii)

(ix)

x)

excludingany Excluded Swap Termination Amount); and

b) Interest due underthe CoveredBondGuarantee in respect of
eachSeries or Tranche of Covered Bonds;

fifth, to paypro rata and paripassu:

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) principal due underthe Covered Bond Guarantee in respectof
eachSeries or Tranche of Covered Bonds;

sixth,once payments fromitem (i) to (v) have been made in full, to credit
the Transaction Accountwith the remaining available fundsup to an
amountequal to the Required Redemption Amount in respectof each
outstanding Series or Tranche of Covered Bonds;

seventh, aftereach Seriesor Tranche of Covered Bonds has been fully
repaidorrepaymentin fullofthe Covered Bondshasbeen provided for
(suchthatthe Required Redemption Amounthasbeenaccumulated in
respect of eachoutstandingSeriesor Tranche of Covered Bonds under
the precedingitem (vi))to pay prorataandparipassu, any Excluded
Swap Termination Amountdue and payable by the Guarantor;

eighth, once paymentsfromitem (i) to (vii) have been made in full, to pay
any otheramountdue and payable under the Transaction Documents, to
the extent not already paid under other items of this Priority of
Pay ments;

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

tenth, to pay any Premium Interests under the Subordinated Loan
Agreement.

(the “Post-Issuer Eventof Default Priority of Payments”).

The Investment Manager may invest funds standing to the credit of the
Transaction Accountandthe Reserve Accountinthe Eligible I nvestments (as
defined below).

On each Guarantor Payment Date, followinga Guarantor Event of Default, the
Available Funds will be used to make paymentsinthe order of priority set out
below (ineach caseonly ifand to the extent thatpayments of a higher priority
havebeenmadein full):

()

first, to pay, pari passuand pro rataaccordingto the respective amounts
thereof,any Expensesand Taxes, in order to preserve its corporate
existence,to maintainit in goodstandingandto comply with applicable
legislation;
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(i)

(iii)

(iv)

v)

(vi)

Wii)

Wiii)

second, to pay, in the following order,any amountdue and payable to:
(A) the Representative of the 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 AccountBank,the Paying Agent,
the Interest Determination Agent, the I nvestment Manager, the
Registered Paying Agent (ifany), the Registrar (ifany), the Portfolio
Manager (ifany) and the Servicer;

third, tocreditinto the Expenses Account the amounts necessary to
replenish the Ex penses Account up to the Retention Amount;

fourth, to pay pro rataand pari passu:

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

b) principal and interestsdue under the Covered Bond Guarantee in
respect of each Seriesor Tranche of Covered Bonds;

fifth, to payprorataandparipassuany Excluded Swap Termination
Amountdue and payable by the Guarantor;

sixth, to pay any otheramountdue and payableunder the Transaction
Documents, totheextent notalready paid under other itemsof this
Priority of Payments;

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

eighth, topayany Premium I nterests under the Subordinated Loan
Agreement.

(the “Post-Guarantor Event of Default Priority of Payments”and,
together with the Pre-Issuer Event of Default Principal Priority of
Pay ments, the Pre-Issuer Eventof Default Interest Priority of Pay ments,
the Post-Issuer Event of Default Priority of Payments, are collectively
referredtoas the “Priorities of Payments”).

5. CREATIONAND ADMINISTRATIONOF THECOVERPOOL

Transferofthe
Receivables

On 30 November,2011theSeller and the Guarantor entered into a master
purchaseagreement (asamendedandsupplemented from time to time, and
restatedon 18 November 2021in order to consolidate alltheamendmentsagreed
by meansofthe Amendment Agreements, the “Master Purchase Agreement”)
pursuanttowhich (a) the Seller transferred to the Guarantoraninitial portfolio
comprising Residential Mortgage Loans (the “Initial Portfolio”) and the parties
agreedontheterms and conditions underwhich (b) the Seller may transfer to the
Guarantor subsequent portfoliosof Eligible Assetsinorder to collateralise and
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GeneralCriteria

allowtheissueoffurtherseriesortranches of Covered Bonds by the Issuer,
subjectto the limits to the assignment of further Eligible Assets set forth by the
Bol Regulations (each,a “Subsequent Portfolio”), (c) the Guarantor, until an
Issuer Eventof Defaulthas 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 to be appliedin accordance with the Pre-Issuer Event of
Default Principal Priority of Payments (each,a “FurtherPortfolio”) and (d) the
Seller may assignand transfer to the Guarantor fromtimeto time further Eligible
Assetsand/or Integration Assetsin order to ensure compliancewiththe Tests in
accordance with the Portfolio Management Agreement.

Pursuant to the Master Purchase Agreement, and subjectto the conditions
providedtherein, the Seller shall be allowed to repurchase Eligible Assets which
havebeenassignedto the Guarantor.

The Eligible Assetsandthe Integration Assetswillbe assignedandtransferred to
the Guarantor withoutrecourse (prosoluto) in accordance with the Covered
Bonds Lawandsubjecttotheterms and conditions of the Master Purchase
Agreement.

Under the Master Purchase Agreement, the Seller has made certain
representationsandwarrantiesregarding itselfand the Eligible Assetstransferred
from timetotimetothe Guarantor.

Each ofthereceivablesderiving fromthe Mortgage Loans forming part of the
CoverPool shall complywith allofthe followingcriteria(the “Mortgage Loans
GeneralCriteria”):

1. receivablesarisingfromloansadvanced by,orpurchasedby, CheBanca!
S.p.A. (formerly MicosS.p.A.and Micos Banca S.p.A.);

2. mortgage receivables, in respect of whichthe ratio between the loan’s
amountoutstandingadded to the principalamount outstanding of any
higherranking mortgage loanssecured by the same property does not
exceedontheValuationDate 80 percentfor the residential mortgage
loansor60 percent for thecommercialmortgage loans,as the case may
be, ofthevalue ofthe property, in accordance with Ministry of Economy
and Finance I talian Decree 14 December 2006, No. 310;

3. receivablesthatdid not provide at the time of disbursement for any
subsidy or other benefit in relation to principal or interest (mutui
agevolati);

4, receivablesthat have not beengrantedto public entities (e nti pubblici),
clerical entities (enti ecclesiastici) or public consortium (consorzi
pubblici);

5. receivablesthatare notconsumer loans (creditial consumo);

6. receivablesthatare nota mutuo 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 withthe
laws andregulationsapplicable fromtimeto time, over real estate assets
sited in the Republic of I taly;

receivablesthe paymentofwhichis securedby afirstranking mortgage
(ipotecadi primo grado economico), suchtermmeaning (i) a firstranking
mortgageor (ii) asecond orsubsequent ranking priority mortgage in
respect of which (A)the mortgage(s) ranking prior to such second or
subsequent mortgage hasbeen formally consented by the relevantlender
to the total cancellation; or (B) the obligations secured by the mortgage(s)
rankingpriortosuchsecondorsubsequent mortgage have been fully
satisfied; or (C) the lender secured by the mortgage(s) ranking prior to
such secondor subsequent mortgage is CheBanca (even ifthe obligations
secured by such ranking priority mortgage (s) have not been fully satisfied)
provided that the relevant receivables secured by such second or
subsequentranking priority mortgages meetthe Mortgage Loans General
Criteria;

receivables in respect to which the hardening period (periodo di
consolidamento) applicable to the relevant mortgage hasexpiredand the
relevantmortgageis not capable of beingcancelled 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, fourthparagraph, of the Banking Act;

receivablesthatarefullydisbursed andin relation to which there is no
obligation or possibility to make additional disbursement;

receivablesthat, asofthetransfer date, did not have any instalment
pendingformorethan30 daysfromitsduedateandinrespect of which
all other previousinstalmentsdue before the transfer day have been fully
paid;

receivablesthataregovernedby ItalianLaw;
receivablesthathave been grantedto individuals (personefisiche) that as
ofthe relevantValuation Date were notemployeesofcompanies included

inthe Mediobanca Group orofthedifferentbankoriginating the loans
from whichsuch receivables arise;

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

receivablesin respectofwhichatleastone instalment (rata) is fallen due
and paid, including in case ofinterestinstalment;

receivablesrelated to loan agreements executed withborrowers that are
residentin I taly.

Each ofthe receivablesderiving from the Public Assetswhich may formpartofthe
CoverPool shall complywith allofthefollowingcriteria (the “Public Assets
General Criteria”): loansgranted to, or guaranteed by, and securitiesissued by,
or guaranteed by, theentitiesindicated in Article 2, paragraph 1, lett. (c) of the
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Tests

MEF Decree.

Each ofthereceivablesderiving from the Asset Backed Securitieswhichmay form
part ofthe Cover Poolshallcomply withall ofthefollowing criteria (the “ABS
General Criteria”): securitiesissued in the framework of securitisationshaving
as underlying assets Mortgage Loans orPublic Assets, pursuant to Article 2,
paragraphl, lett. (d) ofthe MEF Decree.

The receivablescomprised in each SubsequentPortfolio, in each Further Portfolio
aswell as the Eligible Assets transferred to the Guarantor in order to ensure
compliance with the Testsshallalso comply with the relevant Specific Criteria.

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

“Specific Criteriaofthe Initial Portfolio” meansthe criteria for the selection
ofthe receivables includedin the Initial Portfolio to which such criteriaare
applied,setforth in Schedule 1, Partl1,tothe Master Purchase Agreement.

“SpecificCriteriaofthe Subsequentand Further Portfolios” means the
criteriaforthe selectionofthereceivables to be included in the Subsequent
Portfoliosand/or Further Portfoliostowhichsuchcriteriaareapplied, setforthin
Schedule 1, Part111,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 mayagree onapplying tothe Subsequent Portfoliosand/or to the
Further Portfolios further selection criteria, specifyingtheminthe Schedule B to
the relevant Transfer Proposal (the “Further Criteria”).

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

T he Mandatory Tests
Startingfromthe First Issue Date and until the earlier of:

(i) the date on which all Series or Tranchesof Covered Bonds issued in the
context ofthe Programme havebeencancelled or redeemed in fullin
accordance with the Conditions; and

(i) the date on which a I ssuer Default Notice is served onthe Guarantor as a
consequence ofan Issuer Eventof Default,

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

0] the outstandingaggregate notionalamountofthe assets comprised in the
CoverPool shall be, at least equal to the aggregate notional amount of all
outstanding Series of Covered Bonds issued under the Programme; prior

to the delivery of an Issuer Default Notice, thistestwillbe deemed met to
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the extentthatthe Asset Coverage Test is met (the “Nominal Value
Test);

(i) the netpresentvalue ofthe Cover Pool togetherwith the expected cash
flows tobereceived by the Guarantor underany hedging arrangement
enteredintoin relationto the transaction (netofthe transaction c osts to
be borne by the Guarantorincluding the expectedcosts and costs of any
hedgingarrangement enteredinto in relationto the transaction) shall be
at leastequaltothenetpresentvalue of the outstanding Series of Covered
Bonds issued under the Programme (the “NPV T est”);

(iii) the amount ofinterestsand other revenues generated by the assets
includedinthe Cover Pool (netofthe transactioncosts tobeborneby the
Guarantor including the expected costs and costs of any hedging
arrangemententered intoinrelation to the transaction) taking into
accountthe expectedcashflowsto be received by the Guarantor under any
hedgingarrangement enteredintoin relationto the transactionshall be at
least equal to the interestsand costs due by the Issuerunderthe Covered
Bonds issued under the Programme (the “Interest Coverage T est” and,
together with the Nominal Value Test andthe NPV Test, the “Mandatory
Test”).

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

TheAssetCoverage Test
Startingfromthe First I1ssue Date and until the earlier of:

0) the date on which all Series or Tranchesof Covered Bonds issued in the
context ofthe Programme havebeencancelled or redeemed in fullin
accordance with the Conditions; and

(i) the date on which a I ssuer Default Notice is served onthe Guarantor as a
consequence ofan Issuer Eventof Default,

the Issuerand the Seller undertaketo procurethatonany Calculation Date the
Adjusted Aggregate Loan Amount isatleast equal to the aggregate Principal
AmountOutstanding ofthe Covered Bonds. Fora more detaileddescription, see
section“Creditstructure”.

T he AmortisationTest

For so long asthe Covered Bondsremain outstanding,on eachCalculation Date
followingthe occurrence of an Issuer EventofDefaultbut prior to a Guarantor
EventofDefault, the Amortisation Test Aggregate Loan Amount shall beequal to
or higher thanthe Principal Amount Outstanding of the Covered Bonds (the
“Amortisation Test”).

Foramoredetaileddescription, see section“Creditstructure - Tests”.
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Breach ofthe Tests

T est Performance Report

Compliancewiththe Tests will be verifiedby the TestReport Provider oneach
Calculation Date (withreference tothe lastday of the immediately preceding
Collection Period) and on any other date onwhich the verification ofthe Tests is
required pursuantto the Transaction Documents. The calculations performed by
the TestReportProviderin respect ofthe Testswillbe tested fromtime to time by
the Asset Monitor in accordance with the provisions of the Asset Monitor
Agreement and the Engagement Letter, as the case may be.

On any Calculation Date, the Test Report Provider shall prepare and deliver tothe
Issuer,the Seller (and any Additional Seller, ifany), the Guarantor, the Servicer,
the Representative of the Bondholders, the Asset Monitorand the Rating Agency,
areportsettingout the calculations carried out by it with respect of (i) the
Mandatory Tests, the Asset Coverage Testandthe percentageofthe I ntegration
Assets (takinginto account the Liquidity) comprisedin the Cover Pool, priorto the
deliveryofan Issuer DefaultNotice and (ii) the Amortisation Test, following an
Issuer DefaultNotice (the “T est Performance Report”). Such report shall
specify theoccurrenceofabreachofthe Mandatory Testand/or of the Asset
Coverage Testand/or the Amortisation Testand/or the I ntegration Assets Limit.

See section“CreditStructure—Tests”, below.

Following the notificationby the Test Report Provider, in the relevant Test
Performance Report, ofabreachofany Test, the Guarantor, shall purchase
Eligible Assetsfromthe Seller (and/orany Additional Seller, if any) and/or the
Issuer in accordance with the Master Purchase Agreementand/or purchase, or
investin, Integration Assets, in order to ensure that, withinthe Test Grace Period,
all Testsaresatisfiedwith respectto the Cover Pool.

Shouldtherelevant breachhave notbeen remedied prior to the expiry of the
applicable TestGrace Period, in accordance with the Article4.1 of the Portfolio
Management Agreement, a Segregation Event has occurred and the
Representative of the Bondholdersshallservea notice (the “Breach of Test
Notice”)to the Issuer, the Seller and the Guarantor.

Upon theoccurrence ofa Segregation Event:
(@) nofurther Series of Covered Bonds may beissued by the I'ssuer;

(b) thepurchasepriceforany Eligible Assets or I ntegration Assets to be
acquired by the Guarantor shall be paid only using the proceeds of a
Subordinated Loan,exceptwherethe breachreferredto in the Breach of
Test Notice is related to the I nterest Coverage Test and may be cured by
using the Available Funds.

Itisunderstood that:

0) the consequences setout in paragraph (a) and (b) above shall be applied
atany time ifa Testis not compliantwiththe Covered Bonds Lawand/or
the provisionsofthe Portfolio Management Agreement;
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Role ofthe Asset
Monitor

(i) followingtheoccurrenceofa Segregation Eventand until an Issuer
Default Notice has beendelivered, payments due under the Covered

(iii) Bonds will continue to be made by the I ssuer.

Aftertheserviceofa BreachofTest Notice to the Issuer, the Seller and the
Guarantor, the Guarantor (orthe Servicer onbehalf of the Guarantor) may sell any
Eligible Assetsand I ntegration Assetsincludedin the CoverPool in accordance
with therulessetoutin Article5 and 6 of the Portfolio Management Agreement,
providedthat the Representative of the Bondholdershasbeen duly informed.

Once aBreachofTest Notice has beendeliveredtothe Issuer,theSeller and the
Guarantor,shouldtherelevantTesthas not been remedied by the following
Calculation Date, the Representative of the Bondholders shall deliver an Issuer
Default Notice to the Issuer, the Seller and the Guarantor unless the
Representative ofthe Bondholders, having exercised its discretion, resolves
otherwise oranExtraordinary Resolutionis passed resolvingotherwise.

Aftertheservice ofan Issuer DefaultNotice to the Issuer, the Seller and the
Guarantor, the Guarantor (orthe Serviceronbehalfofthe Guarantor) shall sell
any Eligible Assets and Integration Assets included in the Cover Pool in
accordancewith therules setout in Article 5 and 6 ofthe Portfolio Management
Agreement, provided that the Representative of the Bondholders has been duly
informed.

It being understood thatshould a breachofthe Amortisation Testoccur after an
Issuer Eventof Default, the Representative of the Bondholders maybutshall, ifso
directed by an Extraordinary Resolution of the Bondholders, serveto the Issuer,
the Sellerandthe Guarantor the Guarantor Default Noticeifsuch abreach is not
curedwithin the following Calculation Date.

Aftera Guarantor Eventof Default, the Guarantor shallimmediately sell (through
the Portfolio Manager) all Eligible Assets and I ntegration Assets included in the
Cover Pool in accordance with the procedures described in the Portfolio
Management Agreement, provided thatthe Guarantor will instruct the Portfolio
Manager to use all reasonable endeavours to procure thatsuch saleis carried out
as quickly asreasonably practicable takinginto accountthe market conditions at
that timeandsubjectto anyrightofpre-emptionin favour ofthe Sellerunder the
Master Purchase Agreementand the Portfolio Management Agreement.

See section“Credit Structure —Tests” and section “Description of the Transaction
Documents—Portfolio Management Agreement”, below.

The Asset Monitorwill perform specificagreedupon procedures set outin an
engagement letterentered into withthe Issuer (the “Engagement Letter”). The
Asset Monitorwillalso performtheother activities provided under the Asset
Monitor Agreemententeredinto on or aboutthe First Issue Date.



6. THETRANSACTIONDOCUMENTS

Master Purchase
Agreement

Subordinated Loan
Agreement

Servicing
Agreementand
CollectionPolicies

On November, 30 2011 the Seller and the Guarantor entered into a master
purchaseagreement (asamendedandsupplemtented from time to time, and
restatedon 18 November 2021in order to consolidate alltheamendmentsagreed
by meansofthe Amendment Agreements, the “Master Purchase Agreement”),
pursuanttowhichthe Sellerassignedandtransferred, without recourse (pro
soluto), to the Guarantor the I nitial Portfolio, in accordance with the Covered
Bonds Law. Pursuanttothe MasterPurchase Agreement, the Seller and the
Guarantor agreed that the Seller may assign and transfer Subsequent Portfolios
and/or Further Portfoliosto the Guarantor fromtime to time in the cases and
subjectto the limits setout in the Master Purchase Agreement.

See Sections“The CoverPool” and“Description ofthe Transaction Documents -
Descriptionofthe Master Purchase Agreement”.

Pursuant to the terms of a subordinated loan agreement entered into on
November, 30 2011betweenthe Subordinated Lender and the Guarantor (the
“Initial Subordinated L oan Agreement”), the Subordinated Lender has
undertaken to make available to the Guarantor a subordinated loan of a total
amount of Euro 2,000,000,000.00, for the purposes of (i) providing the
Guarantor withthe funds necessary to purchase the I nitial Portfolio in the context
ofthe firstissue of Covered Bondand (ii) fundingthe purchase by the Guarantor
ofthe Eligible Assetsand I ntegration Assets inorder to remedy (or prevent) a
breachofthe Tests. Under the I ntercreditor Agreeementthe partieshave agreed
that, withinthe context of the Programme, the Subordinated Lender may enter
into subsequent subordinated loan agreements (the “Subsequent
Subordinated Loan Agreements” and, together with the I nitial Subordinated
Loan Agreement, the “Subordinated Loan Agreements”) which will have
substantially the same terms and conditionsof the I nitial Subordinated Loan
Agreement.

The Guarantor will pay interest and/or Premiumin respect of each Subordinated
Loan but will have no liability to gross upfor Tax.

Pay mentsfromthe Guarantorto the Seller under the Subordinated Loans will be
limited recourse and subordinatedand paidin accordance with the Priority of
Pay mentsto the extentthe Guarantor has available funds.

See “Descriptionofthe Transaction Documents — I nitial Subordinated Loan
Agreement”, below.

Pursuant tothetermsofa servicing agreemententered into on 30 November, 2011
(asamended and supplemtented fromtimeto time, including by theamend ment
agreement entered into on18 November 2021, the “Servicing Agreement”), the
Servicer has agreed to administer and service the Assets comprised in the Cover
Pool,onbehalfofthe Guarantor.

The Servicer hasundertaken, inter alia, to prepare and submit quarterly re portsto

the Guarantor, the Seller, the Issuer,the AssetMonitor, the Representative of

Bondholders, the Swap Counterparty, the Corporate Servicerandthe Calculation

Agent, inthe formsetout in the Servicing Agreement, containinginformation as
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Guarantee

Corporate Services
Agreement

I ntercreditor
Agreement

to all theamounts collected from time to time by the Guarantorin respect of the
Assetsas principal, interestand/or expensesandany payment of damages (the
“Collections”),as aresult of the activity of the Servicer pursuantto the Servicing
Agreement during the preceding Collection Period.

See section “Description of the Transaction Documents - Servicing Agreement”
and “Creditand CollectionPolicies”, below.

On orabouttheFirst Issue Date the Guarantorissuedaguarantee securing the
pay mentobligations of the I ssuer under the Covered Bonds (the “Guarantee”), in
accordance with the provisions of the 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 accountingandtax registers.

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

Undertheterms ofan intercreditor agreemententeredintoon or aboutthe First
Issue Date (asamended and supplemented fromtimeto time,andrestated on 18
November 2021 in orderto consolidate all theamendmentsagreed 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 of the
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”),the partiesagreed thatall the Available Fundsofthe Guarantor will
be appliedin ortowardssatisfaction ofthe Guarantor's payment obligations
towardsthe Bondholders aswell as the other Secured Creditors, in accordance
with therelevantPriorities of Payments providedin the Intercreditor Agreement.

Accordingto the I ntercreditor Agreement, the Representative ofthe Bondholders
will, subject to a Guarantor Event of Defaulthaving occurred, ensure that all the
Available Funds areappliedin or towards satisfaction of the Guarantor's payment
obligationstowardsthe Bondholders as well as the other Secured Creditors, in
accordancewith the Post-Guarantor Event of Default Priority of Payments
providedinthe I ntercreditor Agreement.

The obligationsowed by the Guarantor to each ofthe Bondholdersandeach of the
other Secured Creditorswillbe limited recourse obligationsofthe Guarantor. The
Secured Creditors will have a claimagainstthe Guarantor only to theextentofthe
Available Funds, in eachcase subjecttoandas providedforinthe I ntercreditor
Agreement and the other Transaction Documents.
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Cash Management
Agreement

Asset Monitor
Agreement

Portfolio
Management
Agreement

Quotaholders
Agreement

See “Descriptionofthe TransactionDocuments —I ntercreditor Agreement”,
below.

Inaccordance witha cashmanagementandagency agreemententered into on or
about the Firstlssue Date, among, inter alios, the Issuer, the Guarantor, the
Servicer, the Seller, the Account Bank, the Investment Manager, the Cash
Manager, the Calculation Agent, the I nterest Determination Agent, the Paying
Agent, the TestReportProviderandthe Representative of the Bondholders (as
amended and supplemented fromtime to time, and restated on 18 November 2021
in orderto consolidate all theamendments agreed by meansof the Amendment
Agreements, the “Cash Management Agreement”), the Account Bank, the
Paying Agents, the I nterest Determination Agent, the TestReport Provider, the
Investment Manager, the Cash Manager, and the CalculationAgent will provide
the Guarantor with certain calculation notification and reporting services together
with account handlingand cashmanagement servicesin relationto moneys from
time to time standingto the creditofthe Accounts.

See “Descriptionofthe Transaction Documents - Cash Managementand Agency
Agreement”, below.

Inaccordance withan assetmonitoragreement enteredintoonorabouttheFirst
Issue Date,amongthe Asset Monitor, the Issuer, the Guarantor, the Seller, the
Servicer, the Representative of the Bondholdersandthe TestReportProvider (as
amendedandsupplemented from time to time, and restated on 18 November 2021
inorderto consolidate all theamendments agreed by meansof the Amendment
Agreements, the “Asset Monitor Agreement”) the Asset Monitorwill conduct
independent tests in respect of the calculations performed by the Interest
Determination Agentand Calculation Agent for the Tests, as applicableona
quarterly basis, witha viewto verifying the compliance by the Guarantor with
such tests.

See “Descriptionofthe Transaction Documents - Asset Monitor Agreement”.

By a Portfolio managementagreemententeredintoonor about the First Issue
Date, among, inter alia, the Issuer, the Seller, the Servicer, the Test Report
Provider, the Guarantor, the Calculation Agent and the Representative of the
Bondholders (asamended and supplemented fromtimeto time,andrestated on
18 November 2021 in order to consolidate all the amendmentsagreed by means of
the Amendment Agreements, the “Portfolio Management Agreement”), the
Sellerandthe Issuer have undertaken certain obligationsfor the replenishmento f
the CoverPoolinorderto preventand/orcureabreachofthe Tests.

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

The quotaholders'agreemententered into on 18 November 2021 among the
CheBancaand SPV HoldingS.r.l. (asamended and supplemented from time to
time, the “Quotaholders' Agreement”), contains provisionsand undertakings
inrelationtothe managementofthe Guarantor.

See “Descriptionofthe Transaction Documents —Quotaholders’ Agreement”,
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Deed of Pledge

Deed ofCharge

Programme
Agreement

Cover Pool Swap
Agreements

CoveredBond
Swap Agreements

below.

By adeedofpledge (the “Deed of Pledge”) executed by the Guarantor in the
context of the Programme, the Guarantor has pledged in favour of the
Bondholders andthe other Secured Creditors allthe monetaryclaims and rights
and all theamounts payable fromtime to time (including payments for claims,
indemnities, damages, penalties, credits and guarantees) towhichthe Guarantor
isentitled pursuant or in relation to the Transaction Documents (other than the
English LawDocumentsand the Deed of Pledge), other than those tobereceived
by the Guarantorundertothe Subordinated Loan Agreement, including the
monetary claims and rights relating to theamounts standing tothe 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 “Descriptionofthe Transaction Documents - Deed of Pledge”, below.

By adeedofcharge (the“Deed of Charge”) executed by the Guarantoronor
about the First Issue Date, the Guarantor has, with full titleguarantee, assigned
absolutely to the Representative of the Bondholders (acting assecurity trustee for
the Bondholdersandthe other Secured Creditors, the “Security T rustee”), by
way offirstfixedsecurity, all ofitsrightsunder the Swap Agreements as security
for the paymentanddischarge of itsobligationsunder the Guarantee.

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

By a programme agreementto beenteredintoon 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
inorderto consolidate all theamendments agreed by meansof the Amendment
Agreements, the “Programme Agreement”), the Dealershave beenappointed
assuch. The Programme 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 relationto a particular Series or Tranche. By a subscription
agreement formofwhich is attached to the Programme Agreement, tobeentered
into within the Programme amongthe Issuerandthe Dealers (the “Relevant
Dealers”), the Relevant Dealers will agree to subscribe for the relevanttranche of
CoveredBondsand pay the Issue Price subject to the conditions set out therein
(the “Subscription Agreement”).

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

Inorderto hedgetheinterestrate risks related tothe Cover Pool, the Guarantor
may enter into one or more swap transactions withthe relevant CoverPool Swap
Counterparty subjecttoan | SDA Master Agreement, the CSA and the relevant
confirmation (the “Cover Pool Swaps” andeach a “Cover Pool Swap™).

Inorderto hedgethecurrency and/or interest rate exposure in relationto

obligationsunder the Covered Bonds, the Guarantor mayenterintoone or more

swap transactionswith the relevant Covered Bond Swap Counter party, onor about
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Provisions of
T ransaction
Documents

each Issue Date, subjecttoan I SDA Master Agreement, the CSAandthe relevant
confirmation (the “Covered Bond Swaps” and each a “Covered Bond
Swap”).

The Bondholders are entitled to the benefitof,are boundby, and are deemed to
have notice of, all provisions ofthe Transaction Documentsapplicable tothem. I n
particular, each Bondholder, by reasonof holding Covered Bonds, recognises the
Representative of the Bondholdersas itsrepresentative and accepts to be bound
by the terms of each of the Transaction Documentssigned by the Representative
ofthe Bondholdersas if suchBondholder was a signatory thereto.
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RISKFACTORS

Any investment in the Covered Bondsis subjectto anumber of risks. In purchasing Covered Bonds,
investorsassume theriskthatthe Issuer and the Guarantor may become insolvent or otherwise be unable
to makeall paymentsdue in respectofthe Covered Bonds.

The Issuer andthe Guarantor have identified and described in this section a number of factorswhich could
materially adversely affect their businessesand ability to make payments due underthe Covered Bonds.
Most of these factors are contingencies that may ormay notoccur. However, theinability ofthe Issuer or
the Guarantor to pay interestor repay principal onthe Covered Bonds may occur forother reasons which
may not be consideredsignificantrisks by the issuerandthe Guarantor based on the informationcurrently
available to themorwhichthey may notcurrently be able to anticipate.

The risks thatare specific to the I ssuer are presentedin 3 categoriesandthe risksthatare specific to the
CoveredBond are presented in 4 categories, in each case with the most material risk factor presented first
ineachcategory andthe remaining riskfactorspresentedin an orderwhichis not intended to be indicative
either of the likelihood thateach risk will materialise or ofthe magnitude of its potential impact on the
business, financial conditionand results of operations of the I ssuerandthe Guarantor.

Prospective Bondholdersshouldalsoread the detailed information set out elsewhere in this Base
Prospectus (including any documentsincorporated by reference hereto) and the Transaction Documents
and reachtheir ownviews, based upontheir ownjudgement and uponadvice fromsuch financial legaland
tax advisersas they have deemed necessary, prior to making any investment decision.

1. MATERIAL RISKSTHAT ARE SPECIFICTOTHE ISSUERANDTHAT MAY AFFECT THE
ISSUER'SABILITYTOFULFILITSOBLIGATIONSUNDERTHECOVEREDBONDS

The risks belowhave been classified into the following categories:

(A) Riskrelatingto the Issuer'sactivities and the market where the I ssueroperates;
(B) Riskrelatingto the Issuer'sfinancial situation;

(C) Risksrelatingtothelegal and regulatory framework.

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

Systemic risksin connection with theeconomic/financial crisis, the Covid-19 pandemic and
the Russo-Ukrainian war

The evolution ofthe macroeconomic scenario could negatively affectthe economic and financial situation o f
the Issuerand/orofthe Mediobanca Group,andin particular itsliquidity, profitability andcapital solidity,
leading the I'ssuer and/or the Mediobanca Group to incur losses, increase the costoffinancing and reduce
the value ofassets held.

The Issuer'sperformanceis also influenced by the general economic situation, both nationaland for the
Eurozoneasawhole,and by thetrendonfinancial markets, in particular by the solidity and growth
prospectsofthe geographical areasin whichthe I ssuer operates. The macroeconomic scenario currently
reflectsconsiderable areas of uncertainty, in relation to: (a) the trendsin the real economywith reference to
the prospects of recovery and growth and/or resilience of growth in the economies of I taly and other
countries which have delivered growth, even substantial, in 2021; (b) future developmentsin the monetary
policy ofthe European Central Bank forthe Eurozone area, andthe U.S. Federal ReserveBoard for the US
dollar area, and the policiesimplemented by various countries to devalue their own currencies for
competitive reasons; (¢) the sustainability of the sovereign debtof certain countries,and the tensions noted
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moreorlessfrequently onfinancial markets.

Inthis respect, the outbreak of Covid-19 pandemic, whichbeganin Chinaattheend of January 2020 and
expanded globally in a few months, hashad significant negative consequencesontheoverallscenarioand in
turnonthe Italianbankingsector in which the 1 ssuer o perates. Furthermore, the measures implemented by
the competentauthorities, and mainly the I talian Government,on theoneside, helped facing the health
emergency, whileonthe other had massive negative consequencesin human, social and economic terms.
Indeed, such measuresledtoareduction in revenuesonthe majority of the corporate customers, an increase
ofcostsrelated to the actionsnecessary to containand preventthespreadofCovid-19and, in turn, on the
ability to pay existing debt (potentially also vis-a-visthe I ssuer) and on currentemployment levels. Although
the prosecution of effective vaccinationcampaignandtheactionstaken by the I talian government, the
regulatorybodiesofthe European Unionand the relevant member states to mitigate the negative impacts o f
the anti-Covid-19 measures (including the adoption ofthe recovery plannamed “NextGenerationEU”) has
favoured, together with other factors, a significant economic recovery, significantuncertaintiesstill remain
about theevolution, severityand durationofthe pandemic and itseffect on the Issuer's results. Should the
Covid-19 pandemic and the consequenteconomic crisissituation persistin the forthcoming months, negative
impacts may arise on the Issuer’s businesssituation, also dueto the factthatsuch crisis situation increase the
materiality of most of the risks to which the I ssuer is exposed to, whichare detailedbelow, and in turn the
Group’s results and financial conditionmightbe materially adversely affected.

Inaddition, the Russia-Ukrainianwar, whichstarted in February2022 with the invasion of Ukraine by
Russia,andtheresulting measuresthat have been taken,andcouldbetakenin the future, by NATO, the
United States, the United Kingdom, the European Unionand other countrieshavecreated global security
concernsthat could have lastingimpactson regional and globaleconomies. The extent of the consequences
ofthis warwith regardto energy priceincreases and inflation asa whole on the one hand and trade
restrictions andsanctionsonthe other hand, butalso counterreactions and the durationofsucha conflict are
notforeseeableatthistime. This conflict could have significantadverse effects onEuropean economy, the
inflationand the stability of international financial markets.

The Issuer's financial results are affected by changesin interest rates

Fluctuationsin interest rates in Italy and in the other marketsin whichthe Mediobanca Group operates
influence the Mediobanca Group's performance. Theresultsofthe Issuer’s banking operationsare affected
by its management of interestrate sensitivity (i.e., the relationship between changesin market interestrates
and changesin netinterestincome). A mismatch ofinterest-earningassetsand interest-bearing liabilities in
any given period, whichtendsto accompany changesin interest rates, may have a material effectonthe
Issuer’s financial conditionorresults of operations.

The Issuer's financial results may be affected by marketdeclines andvolatility

The resultsofthe Issuer may be affected by general economic, financial and other business conditions.
During recessionary periods, there maybeless demandforloan productsand a greater number of the
Issuer’'s customersmay defaultontheirloansorother obligations. Interest rate risesmay also impact the
demandformortgages and other loanproducts. Theriskarising from the impact of the economy and
business climateonthecreditquality ofthe Issuer's borrowersand counter parties, including sovereign
states, can affect the overall credit quality and the recoverability of loans and amounts due from
counterparties.

The Issueris therefore exposed by itsvery nature to potential changesin the value of financialinstruments,
includingsecurities issued by sovereign states, due to fluctuationsininterest rates, exchange rates and
currencies, stock marketand commodities pricesand creditspreads, 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
counterpartiesfailureto performtheir contractual obligations. The Issuer’s business depends on the
creditworthiness of its borrowersand counterparties, including sovereign states, which can affectthe
recoverability of loans andamountsdue to the I ssuer. Notwithstanding any policy implementedto hedge or
otherwise manage its exposure to credit risk, the Issuer may not haveaccess to all relevant information
regarding itscustomers andtheirfinancial position, before granting loans. Any failure to properly
understand the financialand economic profile of its customerscould haveanadverseeffectonthe Issuer’s
business andfinancial results. Inaddition, during recessionary periods, there may belessdemand for loan
products and a greater number of the Issuer's customers may default on theirloans or other obligations.
Interest rate rises may also impact the demand for mortgagesandother loan products. The riskarisingfrom
the impact oftheeconomyandbusinessclimate on the credit quality of the Issuer's borrowers and
counterparties, includingsovereignstates, canaffectthe overallcreditqualityand the recoverability of loans
and amountsdue from counterparties, witha consequentnegativeimpact on the Issuer’s business and
financial results.

Marketrisk relates to the riskarising frommarket transactions in connection withfinancial instruments,
currenciesand commodities. The Issuer's trading revenues are dependent upon its ability to identify
properly,and markto market, changes in the value of financial instrumentscaused by changes in market
pricesorinterestrates. Thecreditandcapital markets have been experiencing extreme volatility and
disruption in recentmonths. To the extent that any of the instrumentsandstrategiesthe I ssuers use to hedge
or otherwise manage their exposure to credit or capital marketsriskare noteffective, the Issuers maynot be
able to mitigate effectively their risk exposuresin particular marketenvironmentsoragainst particular types
ofrisk.

The Issuer's financial resultsalso depend upon how effectively the Issuer determines and assessesthe costof
creditandmanages itscreditriskand marketriskconcentration. In addition,dueto market fluctuations,
weak economic conditionsand/or a decline in stock and bond prices, trading volumes or liquidity, the
Issuer'sfinancial resultsmay also be affected by adownturn in the revenues deriving from its margin
interests, principal transactions, investmentbanking and securitiestrading feesand brokerage activities.

Risk relatingto the I ssuers investment banking and financial advisory activities

The Issuer’s investment banking revenues, in the form of financial advisory and debt and equity
underwriting fees, are directly relatedtothenumberand size of the transactions in which the I ssuer
participatesand may be impacted by continued or further credit marketdislocations or sustained market
downturns. Sustained marketdownturnsorcontinued or further credit marketdislocations and liquidity
issueswouldalso likely lead to a declinein the volume of capital market transactions thatthe Issuer executes
for its clientsand, therefore, toa declinein the revenuesthatit receives from commissions and spreads
earnedfromthetradesthe I ssuer executes foritsclients. Further,to theextent thatpotentialacquirers are
unable to obtainadequate creditandfinancingonfavourable terms,they may be unable or unwilling to
considerorcomplete acquisition transactions,and as a result the I ssuer’'s mergerandacquisition advisory
practice wouldsuffer.

Inaddition, declinesin the marketvalue of securitiescanresult in the failure of buyersand sellers of
securities to fulfil their settlement obligations,andin thefailure of the Issuer'sclients to fulfil their credit
obligations. During marketdownturns, the I ssuer’scounterparties in securities transactions may be less
likely to complete transactions. Also, the I ssuer often permitsits clients to purchase securitieson marginor,
in other words, to borrow a portion ofthe purchase price fromthe Issuer and collateralize the loanwitha set
percentage of the securities. Duringsteep declines in securitiesprices, the value ofthe collateral securing
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margin purchasesmay drop below theamountofthe purchasers’ indebtedness. Iftheclients are unable to
provide additional collateral for these loans, the I ssuer may lose moneyon these margin transactions. In
addition, particularly during marketdownturns, the Issuer may face additional expenses defendingor
pursuingclaimsor litigationrelated to counterparty or client defaults.

Risks connected tothe presenceof OTCderivatives inthe Group’s portfolio

The investorsshould note thatthe portfolio of the Group contains so-called “over the counter” (“OTC”)
derivatives. Thefairvalue ofthese OTCderivativesdepends uponboththe valuation and the perceived credit
riskoftheinstrumentinsured orguaranteed oragainstwhichprotectionhasbeen bought and the credit
guality of the protection provider. Market counterpartieshave beenadversely affected by their exposure to
residential mortgage linked products, and their perceived creditworthiness has deteriorated significantly
since 2007. Althoughthe Group seeks to limitand manage directexposure to market counterparties, indirect
exposure may existthrough other financial arrangements and counterparties. Ifthe financial condition of
marketcounterpartiesortheir perceived creditworthiness deteriorates further, the Group may record further
creditvaluation adjustments onthe underlying instrumentsinsured by such parties.

Any primaryorindirectexposure to the financial condition or creditworthiness of these counterparties could
havea materialadverse impactontheresults of operations, financial condition and prospectsofthe Group.

Risk relatingto intense competition, especially in the Italian market, where the I ssuer has
the largestconcentration ofits business

Competitionisintensein all of the MediobancaGroup's primary business areas in Italy and the other
countries in which the I ssuer conductsitsbusiness. The Mediobanca Group derivesmost of its 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 withattractive product and service offerings thatare profitable for the Mediobanca
Group, it may lose marketshare in important areas ofitsbusiness orincur lossesonsome or all of its
activities.

The Issuerissubjecttooperational risk

The Issuer, like all financial institutions, is exposed to many types of operational risk, including the risk of
fraud by employeesand outsiders, unauthorised transactions by employees or operational errors, including
errors resulting fromfaulty computer or telecommunication systems. The I ssuer's systemsand processesare
designedto ensure that the operational risksassociated with the Issuer's activities are appropriately
monitored. Any failure orweakness in these systems, however, could adversely affectthe Issuer's financial
performanceand businessactivities.

The Issuer’s operation is dependentupon the correct functioningofthel T systems, which
mightexposethe Group tocertain risks

The Issuer'soperation dependson, among other things, the correctand adequate operation ofthe Issuer's IT
sy stems, as wellas their continuous maintenance and constant updating.

Althoughthe Issuer has always invested significant resources in upgradingits I Tsystemsandimproving its
defenseand monitoring systems, possible risks remainwithregardtothereliability of the systems (e.g.
disaster recovery), the qualityandintegrity of the datamanaged and thethreats to which I T systems are
subject, aswell as physiological risks related to the management of software changes (change management),
whichcouldhave negative effectsonthe I ssuer'sbusiness, results of operationsand financial condition.

Amongthe risks thatthe Issuer mightfacerelatingtothe management of I T systems are the possible
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violationsofitssystemsdue to unauthorized accessto the I ssuer’s corporate network or IT resources, the
introduction ofvirusesinto computersorany other formofabuse committedviainternet. Like attempted
hacking, suchviolationshave become more frequent over the years throughouttheworld andtherefore can
threaten the protection of information relating to the I ssuer and its customers and can have negative e ffects
onthe integrity ofthe Issuer’s IT systems, as wellas onthe confidence ofitscustomers and on the Issuer
reputation, with possible negative effectsonthe Issuer'sbusiness, results of operations and financial
condition.

Inaddition, the Issuer'ssubstantial investment in resources in software developmentcreates the risk that
when oneormoreofthe above-mentioned circumstancesoccurs, the I ssuer'smay suffer financial lossesor
impacts on the I ssuer’s operationsif the software is destroyed or seriously damaged, or willincur repair costs
for the violated IT systems.

(B) RISKSRELATING TO THE | SSUER’S FINANCIAL SITUATION
Liquidity risk

Liquidityriskis therisk thatthe Issuerwill be unable to meetitsobligationsas theyfall due, because of its
inability toobtainfunding(i.e., funding liquidity risk) and/or because of its difficultiesto sell assets without
incurring in a capital lossdue to theilliquid nature of the market (i.e., market liquidity risk).

The liquidity of the Issuer may be affected by (i) nationaland international markets’ volatility; (ii) potential
adverse developmentsofgeneral economic, financialand otherbusinessconditions; (iii) circumstances
makingthe I'ssuertemporarily unable to obtainaccess to capital markets by issuingdebt instruments; (iv)
creditspreads; (v) regulatory developmentsin the prudential requirementsfield; and (vi) variations in the
Issuer’screditworthiness —which may affecttheaforementioned market liquidity risk. All the above
circumstances may derive from factors—as marketdisruptions —whichdo notdependonthe Issuer's will,
but may adversely affect its liquidity profile.

Risks in connection with theexposure of the Group to Eurozone sovereign debt

Incarryingoutits activities, the Group holds substantial volumes of public-sector bonds, including bonds
issued by Europeancountries. The Group’s total exposure in this respectas at 31 December2021is setoutin
the tablesA.l.2aandA.l.2bofPart Eon pages239and 240 of the audited consolidated semi-annual
financial statements of Mediobancaasatandfor the year ended 31 December 2021 incorporated by
reference into thisBase Prospectus. Thiscouldgive rise to operational disruptions to the Group’sbusiness.

Risks connected toa potential ratingdowngrade

At thedate ofthis Prospectus, Mediobanca is rated (i) BBB (positive outlook) by S&P, (ii) BBB (stable
outlook) by Fitchand (iii) Baal (stable outlook) by Moody's. Each of S&P, Fitch and Moody’sare established
in the European Unionand registered under Regulation (EC) No.1060/2009 oncreditratingagencies, (as
amendedfromtimetotime) (the“CRA Regulation”) as set outin the list of credit rating agencies
registeredin accordance withthe CRA Regulation published on the website of the European Securities and
Markets Authority pursuant to the CRA Regulation.

A downgrade of Mediobanca’s rating (for whatever reason) might resultin higher fundingand refinancing
costs for Mediobancain the capital markets. In addition,a downgrade of Mediobanca’s rating may limit
Mediobanca’'sopportunitiesto extend mortgage loans and may have a particularly adverse effecton
Mediobanca’'simage asa participant in the capital markets, aswell asin theeyes ofitsclients. Thesefactors
may have an adverse effect on Mediobanca’s financial condition and/or the results of itsoperations.

Inaddition, Mediobanca'screditratings are potentiallyexposedto therisk ofreductions in the sovereign
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creditratingofthe Republicof Italy. On thebasis of the methodologies used by rating agencies, any
downgradesof Italy’screditratingmay have a potential knock-on effect on the credit rating of I talianissuers
such as Mediobancaand make it more likely thatthecredit rating of Covered Bonds issued under the
Programme are downgraded.

(C)  RISKSRELATING TO THE LEGAL AND REGULATORY FRAMEWORK

Changesinthe ltalian and European regulatory framework could adversely affect the
Issuer's business

The Issueris subjectto extensiveregulation and supervision by the Bank of Italy, the Commissione
Nazionale per le Societa e laBorsa (the ltalian securities marketregulatoror “CONSOB”), the European
Central Bankandthe European Systemof Central Banks.

The banking lawstowhich the I'ssuer is subject govern the activitiesin which banks and foundations may
engage andare designed to maintainthe safetyand soundnessofbanks,and limittheirexposureto risk. I'n
addition, the Issuer mustcomply with financial services laws that governits marketing and selling practices.
The regulatory frameworkgoverning the international financial marketsis currently being amended, and
new legislation and regulations are being introduced in Italy and could significantly alter the I ssuer’s capital
requirements.

The supervisory authoritiesmentioned above governvarious aspects of the I ssuer, which may include,
among otherthings, liquidity levelsand capital adequacy, the prevention and combating of money
laundering, privacy protection, ensuring transparency andfairness in customer relations and registration
and reporting obligations. In order to operate in compliance with these regulations, Mediobanca has in place
specific proceduresandinternal policies. Despite the existence of these proceduresand policies, therecanbe
no assurance thatviolationsof regulationswillnot occur, which could adversely affectthe Group’s results of
operations, business and financial condition. The above risksare compounded by thefactthat,as atthedate
of this Base Prospectus, certain laws and regulations have only been approved and the relevant
implementation proceduresarestillin the process of being developed.

The Bank Recovery and Resolution Package isintendedto enablearange ofactionsto be
takenin relationto creditinstitutions and investment firms considered to be at risk of
failing. Theimplementation ofthedirective or the taking ofany actionunder it could
m aterially affect the value of the Covered Bonds

Directive 2014/59/EU (the “BRRD”), asamended, inter alia, by Directive 2017/2399 (the “BRRD
Amending Directive”)andDirective 2019/879 (the “BRRD I " and, jointlywiththe BRRD and the BRRD
AmendingDirective, the “BRRD Package”) provides for the establishmentofan EU-wide framework for
the recovery and resolution of credit institutionsand investment firms. The BRRD has beenimplemented in
Italy through the adoption of the Legislative DecreesNo. 180/2015 and 181/2015. The Legislative Decree No.
18072015 (relatingto resolution actions) has beenrecently revised withthe Legislative Decree No. 193/2021,
implementing BRRD I 1, whichhasbeenadopted to align the I talian legal frameworkto the provisions set
forthin BRRDI I concerning, interalia,the MREL (asdefined below)andthe criteria accordingtowhichit is
determined.

The BRRDPackage containsfour resolutiontoolsand powers whichmaybeusedaloneor in combination
wherethe relevant resolution authority considersthat: (a) an institution is failingor likely tofail, (b) there is
no reasonable prospect thatany alternative private sector measures would prevent the failure of such
institutionwithin a reasonable timeframe, and (c) a resolutionactionis in the publicinterest:

0] sale ofbusiness —which enables resolution authorities to direct the sale of thefirmor the whole or

46



partofitsbusiness on commercial terms;

(i) bridgeinstitution—whichenablesresolutionauthoritiesto transferall or partofthe business of the
firm to a"bridgeinstitution" (an entity created for this purpose that is wholly or partially in public
control);

(iii)  assetseparation —whichenables resolution authorities to transfer assets to one or more publicly
owned assetmanagementvehiclesto allow themto be managedwith a view to maximising their
value through eventual sale or orderly wind-down (this canbe used together withanother resolution
toolonly);and

(iv)  bail-in—whichgivesresolutionauthoritiesthe power towrite down certain claims of unsecured
creditorsofafailinginstitutionandto 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
instrumentsrepresenting interestsin shares orother instruments of ownership) (the “General
Bail-in T ool”), which equity could also be subject to any future application ofthe General Bail-in
Tool.

Inaddition to the General Bail-in Tool, the BRRD Package provides forresolutionauthorities to have the
further power to permanently write-down or convertinto equity capitalinstruments such as subordinated
notes at the pointofnon-viabilityand before or concurrently with any other resolutionactionis taken ('non-
viability loss absorption”). Anyshares issuedto holdersofsubordinated notesupon any suchconversion
into equity may also be subjectto any applicationofthe General Bail-in Tool.

For the purposesoftheapplication of any non-viability lossabsorption measure, the pointof non-viability
underthe BRRD Package is the point atwhich the relevantauthority determinesthat the institution and/or
its group meets the conditions for resolution (butnoresolution action hasyet been taken) or that the
institutionoritsgroupwill no longerbeviable unlessthe relevantcapital instrumentsare written-down or
convertedor extraordinary public support is to be provided and the appropriate authority determines that
without suchsupporttheinstitutionwould no longer be viable.

In the context of these resolution tools, the resolution authorities have the power to amend or alter the
maturity ofdebtinstruments and other eligible liabilities issued by an institution under resolution oramend
the amount of interest payable under such instrumentsandother eligible liabilities, or the date onwhichthe
interestbecomes payable, including by suspending paymentfora temporary period, exceptforthose secured
liabilities whichare subject to Article 44(2) ofthe BRRD.

With the BRRD Amending Directive,a newharmonised national insolvency ranking of unsecured debt
instrumentshasbeen introduced in order to facilitate credit institutions’ issuance of such lossabsorbing debt
instruments, by creating, inter alia, a newasset class of “non-preferred” senior debt instrumentswitha lower
rank than ordinary senior unsecured debt instruments in insolvency. Aspartofthis process, Article 108 of
the BRRDwas amendedin ordertoenhancetheimplementation of the bail-intool and facilitate the
applicationofthe “minimumrequirementfor own fundsandeligible liabilities” (“MREL”) requirement
concerningthelossabsorptionand recapitalisation capacity of credit institutionsand investment firms. As
such,theamendments provide anadditional meansfor creditinstitutionsand certain otherinstitutions to
complywiththe forthcoming MREL requirementandimprove their resolvability, withoutconstrainingtheir
respective fundingstrategies. I n Italy, the BRRD Amending Directive hasbeen implemented by means of the
ItalianLawNo.205/2017, whichintroduced Article 12-bis in the Banking Act.

The powers set out in the BRRD Package, as implemented, andthe applicationof 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 holdersof Covered Bondsissued under the Programme.
Risk related to major regulatory changes

Inthe wake of the globalfinancial crisisthatbegan in 2008, the Basel CommitteeonBanking Supervision
approvedanumber of capital adequacy and liquidity requirements (“Basel 111”") aimedatreaching higher
and better-quality capital and riskcoverage and atimplementing measures to promote the build-up of capital
that can bedrawn downin periods of stress, the introduction of a leverage ratioasa backstop to the risk-
basedrequirementas well as two global liquidity standards (the “Basel 111 Framework™). The Basel |11
Framework adopted a gradual approach, with the requirements to be implemented over time.

In December 2017, the Basel Committee published a finalsetofamendmentstoits Basel | Il Framework (the
“2017 Basel Agreement”), based onaverysignificant risk weighted assets (“RWASs”)variability agenda
whoseimplementationhasbeen postponedto 1 January 2023. Thisincludesthe Fundamental Reviewofthe
Trading Book, revised standardised approaches (e.g. credit, market, operational risk), constraints tothe use
ofinternal models aswell asthe introduction ofa capital floor. The regulator'sprimaryaimis to eliminate
unwarranted levelsof RWA variance. The newsetup will have a significant impact on risk modelling. From a
creditrisk perspective,an impactis expectedbothon capital held against the exposures assessed via
standardised approachandonthose evaluatedviaan internal ratingsbased approach (“IRB”), due to the
introductionof capitalfloors that, according to the newframework, will be calculated based on the revised
standardised approach.

AttheEuropeanlevel,the Basel I 11 Framework beganto be implemented through two separate legislative
instruments: Directive 2013/36/EU of the EuropeanParliamentand of the Council of 26 June 2013 on
access totheactivity of creditinstitutions and the prudential supervision of creditinstitutions and
investment firms (the “CRD IV Directive”) and Regulation (EU) No. 575/2013 of the European Parliament
and ofthe Council of 26 June 2013 on prudential requirementsforcreditinstitutionsandinvestment firms
(the “CRR”andtogether withthe CRD IV Directive, the “CRD IV”).

Later, the CRD 1V was revised, together with, the BRRDand Regulation (EU) No. 806/2014 (the “SRM
Regulation”), following the adoption ofa comprehensive reform package firstannounced by the European
Commissionin November 2016 (the “EU Banking Reform™”). In particular,on7 June 2019, thelegal acts
ofthe EU BankingReformwere published onthe EU Official Journal. Such measuresconsistof:

o Directive (EU) 2019/878 of the European Parliamentand of the Council of20 May 2019 amending
the CRD 1V Directive as regardsexempted entities, financial holdingcompanies, mixed financial
holdingcompanies, remuneration, supervisory measures and powers and capital conservation
measures (the“CRDV™");

o Regulation (EU) 2019/876 of the European Parliamentand ofthe Council of 20 May 2019 amending
the CRRasregardstheleverageratio, the net stable funding ratio, requirements forown funds and
eligible liabilities, counterparty credit risk, market risk, exposures to central counterparties,
exposuresto collective investment undertakings, large exposures, reporting and disclosure
requirements (the“CRR 11”);

o the BRRD Il amending the BRRDas regards the loss-absorbingand recapitalisation capacity of
creditinstitutionsandinvestmentfirmsand Directive 98/26/EC; and

. Regulation (EU) 2019/877 ofthe European Parliamentand ofthe Council of20 May 2019 amending
the SRM Regulationas regards the lossabsorbingand recapitalisation capacity of creditinstitutions
and investment firms (the “SRMR I 1).

At nationallevel, the legal actsofthe EU Banking Reform have been implemented throughthe adoption of
Legislative Decree No.182/2021,implementing CRDV andCRR Il and Legislative Decree No. 193/2021
transposingBRRD 11 andSRMR 1 1.
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Recently,in responsetothe Covid-19 pandemic, CRRand CRR Il havealsobeen amended by Regulation
(EU) No. 2020/873 of the European Parliamentandofthe Council 0f24 June 2020 (the “CRR Quick Fix™).
with theaimtointroduce adjustments to mitigate the impactofthe financial crisis arising from Covid-19
pandemic, including temporary measuresintended to enhance credit flows to companiesand household and
changesto regulatory requirements thataffect supervisory reporting.

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

Insuchacontext,on27 October2021,the European Commission published, as part of a legislative package
that includesalsoamendmentsto CRD 1V, the proposaltoamendthe CRR 11 (the*CRR 1 11”). In particul ar,
the CRR 11 legislativeinitiative aims atimplementingin the EU the 2017 Basel Agreement and further
elements notincluded in suchinternational frameworkcontributingto financial stability and to the steady
financingofthe economyin the context of the recovery after the Covid-19 crisis. Thisgeneral objective can be
brokendown in the following more specific objectives:

o to strengthen the risk-based capital framework, withoutsignificantincreasesin capitalrequirements
overall;

° to enhance thefocusonESGriskin the prudential framework;
o to further harmonise supervisory powersandtools;

. to reduce institutions’ administrative costs related to public disclosure and to improve accessto
institutions prudentialdata; and

. to insertinthe CRR a dedicated treatmentfor theindirect subscriptionof instruments eligible for
internal MREL.

These further regulatory changescould impact, inter alia, the entire banking systemand consequently could
determinechangesin the capital calculationand increase capital requirementsofthe Issuer.

Risks related tochangesinfiscal law

The Issueris subjectto risks associated withchanges in tax lawor in the interpretation of tax law, changes in
tax ratesand consequencesarising fromnon-compliance with proceduresrequired by tax authorities. In
particular, the Issueris requiredto pay Italiancorporate income taxes (“I RES”) pursuant to Title | | of I talian
Presidential Decree no.917 of22 December 1986 (i.e. the Consolidated I ncome Tax Law, or “TUIR”)and the
Italianregional businesstax (“IRAP”) pursuant to Legislative Decree no. 446 of 15 December1997,and the
amountoftaxesdueand payable by the I ssuer may be affected by tax benefitsfromtime to time available.

The Issuer currently benefits from the favourable provisionsintroduced by way of article 1 of Italian Law
Decreeno. 201 of 6 December 2011, as time to time, concerning “economic-growth allowances” (aiuto alla
crescita economica,or “ACE”). The ACErules allowforadeduction fromnetincomefor the purposes of
IRES ofanamountcomputed by applying a notional yield ata rate of 1.3% from 2019 onwards to the
increasein netequity (the “ACE Base”). The ACEbase s, forthefirst yearofapplicationof ACE (i.e. 2011),
the amount of equity existingat close ofthatyearless the amount of equity as of 31 December 2010
(excluding profits earned in 2010) and, for subsequentyears, the base carried forward from the previous
year asadjusted (increased and reduced) to reflect components affecting equity. In accordance with article 3
ofthe Italian Ministerial Decreeof3 August 2017 revising the implementing provisionsofthe ACE
legislation, if the amount of the notionalyield (i.e.the ACEdeduction)exceedsnetincome declared for a
given tax year (the “Excess ACE”), suchexcess (i) mayincreasetheamount deductible from incomein
subsequenttax yearswithout time or amount limits, or (ii) may be convertedinto a tax credit calculated by
applying the IREStax rate, as perarticle 77 of the TUIR, to the Excess ACE amount and then utilised in five
annualinstalmentsofequal amountas anoffsetto |RAP up to theamount of tax due forthe period. From

time to time, the Italian budget law may also include provisions that affectthe deductibility of particular
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itemsthat couldresultin anincrease in the taxable income ofthe Issuerfor IRESand/or | RAP purposes,
eitherin generalorforspecific tax period(s). Furthermore, specific ACE anti-avoidancerules, in order to
exclude duplicates of ACE benefitwithina group o companies,apply (acase-by-case analysis should be
performed). Law Decreeno. 73 of 25 May 2021 introduced a measure aimed to strengthenthe ACE b enefit
only forthefiscalyear2021. Therateof1.3%has beenincreasedto 15%forup to Euro5 millionofthe 2021
net equityincreases (“Super ACE”). In particular, Super ACEis applicable to the net equity increases
occurredin fiscal year 2021 compared to those existingat theend of fiscal year 2020. Any capital increase
exceeding Euro 5 million benefitsfrmthe ordinary ACE regime (at 1.3%rate).

Any legislative changes affecting the calculation of taxes bothas a result of the abovementioned reforms as
wellas ofother lawsandregulationscould therefore havean impact onthe Issuer’'s business, financial
condition, resultsof operations and cash flow.

The Issuer may be affected by new accounting and regulatory standards

Following the entryinto force and subsequentapplicationof newaccountingstandards and/or regulatory
rulesand/ortheamendmentofexistingstandards andrules, the I ssuer may have to revise the accounting
and regulatory treatment of some operations and the related income and expense, with potentially negative
effects on the estimates contained in the financial plansfor futureyearsandwiththe needtorestatealready
publishedfinancial statements.

2. MATERIAL RISKSTHAT ARE SPECIFICTOTHE COVEREDBONDS

The risks belowhave been classified into the following categories:

(A) Risks which are material for assessing the market risks associated with the Covered Bonds;
(B) Risks related to the Guarantor;

© Risks related to the underlying; and

(D) Risks related to the market.

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

Obligations to make payments when due on the Covered Bonds

The Issueris liable to make paymentswhendue on the Covered Bonds. The obligationsofthe l ssuer under
the Covered Bonds are direct, unsecured, unconditional and unsubordinated obligations, ranking pari passu
without any preference amongst themselvesandequally withits other direct, unsecured, unconditional and
unsubordinated obligations. Consequently, any claimdirectly againstthe Issuer inrespect of the Covered
Bonds will notbenefitfromany securityorother preferential arrangement granted by the Issuer. The
Guarantor has no obligationto paythe Guaranteed Amounts payable under the Guarantee until the
occurrence of an Issuer Eventof Defaultandservice by the Representative of the Bondholders of an Issuer
Default Noticeor, ifearlier, followingthe occurrence ofa Guarantor Event of Default and service by the
Representative of the Bondholdersofa Guarantor Default Notice. The occurrence of an Issuer Event of
Default does not 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 everyandall obligations of the I ssuer vis-a-visthe Bondholders, so that in such a
scenario the Bondholders would have only therightto receive paymentsofthe Scheduled I nterest and the
Scheduled Principal fromthe Guarantor on the Scheduled Due for PaymentDate. However, failure by the
Guarantor to pay amounts due under the Guarantee would constitute a Guarantor Event of Default which
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wouldentitle the Representative of the Covered Bondholdersto accelerate the obligationsofthe I ssuer under
the Covered Bonds (if they have notalready become due and payable) and the obligations ofthe Guarantor
underthe Guarantee.

The Covered Bondswillnot representan obligationor be the responsibility ofany ofthe Arranger, Dealers,
the Representative of the Bondholders or any other party tothe Transaction Documents, their officers,
members, directors, employees, security holdersorincorporators, other than the Issuerandthe Guarantor.
The Issuerandthe Guarantorwillbeliable solely in their corporate capacity for their obligationsin respect of
the Covered Bonds and suchobligations will notbe the obligations oftheir respective officers, members,
directors, employees, security holdersorincorporators.

Extendable obligations under the Guarantee

With respecttothe Series(or Tranche) of Covered Bondsin respect of which the Extended Maturity Date is
specifiedas applicable in the relevant Final Terms, if the Guarantor is obliged under the Guarantee to pay a
Guaranteed Amountand has insufficient funds available under the relevantpriority of payments topaysuch
amountonthe Extension Determination Date, thenthe obligationofthe Guarantor to pay such Guaranteed
Amountsshall automatically be deferred to the relevant Extended Maturity Date. However,totheextentthe
Guarantor has sufficientmoneys available to pay in partthe Guaranteed Amountin respect o f the relevant
Series(or Tranche) of Covered Bonds, the Guarantor shall make such partial paymentin accordance withthe
relevantPrioritiesof Payments, as described in Condition 8 (Redemptionand Purchase) on the relevant
Maturity Date and any subsequent CB Pay ment Date falling prior to the relevant Extended Maturity Date.
Pay mentofthe unpaidamountshallbe deferred automatically untilthe applicable Extended Maturity Date.
Interest will continue to accrue andbe payable on the unpaid Guaranteed Amountonthebasis set outin the
applicable Final Termsor,if not setout therein, Condition 8 (Redemptionand Purchase), mutatis mutandis.
In these circumstances, exceptwhere the Guarantor hasfailed to apply money in accordance with the
relevantPrioritiesof Paymentsin accordance with Condition 8 (Redemption and Purchase), failure by the
Guarantor to pay the relevant Guaranteed Amountonthe Maturity Date or any subsequent CB Payment Date
falling priorto the Extended Maturity Date (or the relevantlater date in case ofan applicablegrace period)
shall not constitute a Guarantor Eventsof Default. However, failure by the Guarantor to pay any Guaranteed
Amountorthebalance thereof, as the case may be, on the relevant Extended Maturity Dateand/or pay any
other amountdue under the Guarantee will (subjectto any applicable grace period) constitute a Guarantor
Events of Default.

Risks related tothestructure ofa particular issue of Covered Bonds

CoveredBondswillbeissuedin Series, but on different termsfromeach other, subjectto thetermssetoutin
the relevant Final Termsin respectofsuch Series. Covered Bonds of different Series will not be fungible
among themselves. Series may be issued in more than one Tranchewhicharefungible among themselves
within the Seriesandare identical in all respects, but having differentissue dates, interest commence ment
dates, issue pricesand dates for firstinterest payments. All Covered Bondsissued fromtime to timewill rank
paripassuwith eachother in all respectsandwillshare equally in the security granted by the Guarantor
underthe Guarantee. Ifan Issuer Event of Defaultand/ora Guarantor Event of Default occurand resultin
acceleration, all Covered BondsofallSeries will accelerate atthe same time.

A wide range of Covered Bonds may be issued under the Programme. A number of these Covered Bonds may
hav e featureswhich contain particular risks for potential investors. Setoutbelowis a description of the most
common of suchfeatures:
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CoveredBondssubjectto optional redemptionby the I ssuer

An optional redemptionfeature of Covered Bondsis likely to limit their market value. During any period
when the Issuer may elect to redeem Covered Bonds, the marketvalue of those Covered Bondsgenerally will
notrisesubstantiallyabove the priceat which they can beredeemed. This also may be true prior to any
redemption period.

The Issuer may be expectedto redeem Covered Bondswhenits cost of borrowing is lower thanthe interest
rate onthe Covered Bonds. Atthose times, an investor generally would notbe able to reinvestthe
redemption proceedsat aneffective interest rateashighas theinterest rate on the Covered Bonds being
redeemed and may only beableto doso at a significantly lower rate. Potential investors should consider
reinvestmentriskin lightofotherinvestments available atthattime.

Zero Coupon Covered Bonds

The Issuer may issue Covered Bonds which do notpay current interestbutare issuedata discount from their
nominal value or premiumfromtheir principal amount. Such Covered Bonds are characterised by the
circumstance that the relevantbondholders, instead of benefitting from periodical interest pay ments, shall
be granted aninterest income consistingin the difference betweenthe redemption priceand theissue price,
whichdifference shall reflectthe market interestrate. A holder ofa zero coupon coveredbondis exposed to
the risk that the price of such covered bondfalls asa resultofchanges in the marketinterestrate. Prices of
zerocouponcoveredbondsare morevolatile thanpricesof fixed rate covered bonds and are likely to respond
to agreaterdegree to marketinterestrate changes thaninterest bearing covered bonds with a similar
maturity. Generally, the longer the remaining termsof such Covered Bonds, the greater the price volatility as
comparedto conventional interest-bearing securitieswith comparable maturities.

Variable Rate Covered Bonds with a multiplieror other leverage factor

Covered Bondswith variable interestratescan bevolatile investments. I f they are structured to include
multipliers or other leverage factors, or caps, floorsor collars (orany combination ofthose featuresor other
similarrelated features), their market values may be even more volatile thanthose for securities that do not
include those features. However investorsshould consider thattheaforementioned multipliersor other
leveragefactors (ifany)will never be indexed to an underlying.

Fixed/Floating Rate Covered Bonds

Fixed/Floating Rate Covered Bonds may bear interestat a rate thatthe I ssuer mayelect to convert from a
fixedratetoafloating rate or fromafloatingrate to a fixed rate. The Issuer's ability toconvert the interest
rate will affectthe secondary marketand the marketvalue ofthe Covered Bonds since the Issuer may be
expectedtoconverttheratewhenitis likely to producea loweroverall cost of borrowing. If the Issuer
converts fromafixed ratetoafloatingrate, the spread onthe Fixed/FloatingRate Covered Bonds may be
less favourable thanthen prevailing spreads on comparable Floating Rate CoveredBonds tied to the same
reference rate. Inaddition, the newfloating rate at any time may be lowerthantherateson other Covered
Bonds. Ifthe Issuer converts froma floatingratetoafixedrate, the fixed rate may be lower than then
prevailing rates on its Covered Bonds.

Fixed interestrate risks

Investmentsin Fixed Rate Covered Bonds involve theriskthat subsequentchanges in marketinterest rates
may adversely affectthe value of the Fixed Rate Covered Bonds. Inparticular, a potential increasein market
interestratesmay have an adverse impactonthe liquidity orthe marketvalue ofthe Covered Bond (due to
the difficulty to find potential purchasers of the Fixed Rate Covered Bond).
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Floating raterisks

Investmentsin Floating Rate Covered Bondsinvolve the riskforthe Bondholders of fluctuating interest rate
levels and uncertain interestearnings.

Covered Bondsissued ata substantial discount or premium

The market valuesof securities issued ata substantial discountor premium fromtheir principal amount tend
to fluctuate more in relation to general changesin interest rates thando pricesfor conventional interest-
bearingsecurities. Generally, the longer the remaining termofthe securities, the greater the pricevolatility
as compared to conventional interest-bearing securities with comparable maturities.

Reform of EURIBORandotherinterestrate index and equity, commodity and foreign
exchange rate index “benchmarks”

The Euro Interbank Offered Rate (“EURIBOR”) and other indiceswhich are deemed “benchmarks” are the
subjectofrecent national, international and other regulatory guidance and proposals for reform. Some of
thesereforms are already effective while others are still to beimplemented. Thesereforms may cause such
“benchmarks”to performdifferently thanin the past, or to disappear entirely, orhave other consequences
whichcannotbe predicted. Any such consequence could have a material adverse effectonany Covered Bonds
linked toa “benchmark”, includingonthevalue, liquidityorreturnonsuch Covered Bonds.

Key international reforms of “benchmarks” include I nternational Organisation of Securities Commision
(“l0SCO") 's proposed Principles for Financial Market Benchmarks (July 2013) (the “1OSCO Benchmark
Principles”)andRegulation (EU) No.2016/10110fthe European Parliamentand ofthe Council of 8 June
2016onindicesusedas benchmarks in financial instrumentsandfinancial contracts or to measure the
performance of investment fundsand amending Directives2008/48/ECand 2014/17/EU and Regulation
(EU) No.596/2014 (the “EU Benchmarks Regulation™).

Regulation (EU) 2016/1011as it formspartof domestic lawby virtue of the EUWA (the“UK Benchmarks
Regu lation”)amongotherthings,applies to the provisionof benchmarksandthe use ofa benchmark in the
UK. Similarly, it prohibitsthe usein the UK by UK supervised entitiesof benchmarks of administrators that
are notauthorised by the FCA orregistered onthe FCA register (or, if non-UK based, not deemedequivalent
or recognised or endorsed).

The EU Benchmarks Regulationand the UK Benchmarks Regulation, asapplicable,could have a material
impactonany CoveredBondslinkedtoorreferencingtoarate orindex deemed to be a "benchmark",
includingin any ofthe following circumstances:

(i) anindexwhichisa“benchmark” couldnotbeused as such if its administrator does not obtain
appropriate authorisations oris basedin anon-EU ornon-UK, as applicable, jurisdiction which
(subjecttoany applicable transitional provisions) doesnothave equivalentregulation. Insuch event,
dependingon the particular “benchmark” and the applicable termsofthe Covered Bonds, the Covered
Bonds couldbedelisted (if listed), adjusted, redeemed or otherwise impactes;

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

Separate workstreams are also underway in Europe to provide a fallback by referencetoa euroriskfree rate
(based onaeuroovernightrisk-freerateas adjusted by a methodology to create atermrate). On 13
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September 2018, theworkinggroup onEuro risk-freeratesrecommended the new Euro shortterm rate
(“€ST R”)asthenewriskfree rate forthearea euro. The €STRwas publishedforthefirsttimeon 2 October
2019.The eurorisk free-rateworkinggroup forthe euro area has also publisheda setofguiding principles
and highlevel recommendationsfor fallback provisions in,amongst other things, new euro denominated
cash products (includingbonds) referencing EURIBOR. The guiding principlesindicate, among other things,
that continuingto reference EURIBOR in relevantcontracts (without robust fallback provisions) may
increasetherisk tothe euro area financial system. Actually, although EURIBOR has beenreformedin order
to complywiththe termsofthe EU BenchmarkRegulation, it remains uncertainas to systemhowlongit will
continuein its current form,or whether it willbe further reformedorreplacedwith€STRor analternative
benchmark. Itis not possible to predict with certainty whether,and to whatextent, EURIBOR willcontinue
to be supported goingforwards. This may cause 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 ofadministrationofany “benchmark”,
couldrequireanadjustmentto the terms and conditions, or result in other consequences, in respect of any
CoveredBondsreferencingsuch “benchmark”. Such factors may havethe effect of discouraging market
participantsfromcontinuingto administer or participate in certain “benchmarks”, trigger changesin the
rulesormethodologiesusedin certain “benchmarks” orlead to the disappearance of certain “benchmarks”.
Any oftheabove changesorany other consequential changes asa resultofinternational or national reforms
or otherinitiativesorinvestigations, could have a material adverse effect on thevalueofand return on any
such Covered Bonds.

Any oftheinternational, national or other reforms or the general increased regulatory scrutiny of
“benchmarks” could increase the costsand risks of administeringor otherwise participating in thesetting of
a“benchmark”andcomplying withany such regulations or requirements. Investors should consult their
own independentadvisersand make theirownassessmentaboutthe potential risks imposed by the EU
BenchmarksRegulationand/or the UK Benchmarks Regulation reforms in makingany investmentdecision
with respecttoany Covered Bondsreferencinga “benchmark”.

Pursuant to the termsand conditionsofany applicable floating rate CoveredBonds or any other Covered
Bondswhosereturn is determined by referencetoany “benchmark”, if the I ssuer or Calculation Agent
determinesat any time thatthe Relevant Screen Page onwhichthe Reference Rate (as defined below) for
such Covered Bonds appears hasbeen discontinued or following the adoption ofa decision towithdraw the
authorisationorregistration assetoutin Article 35 of the EU Benchmarks Regulation or any other
benchmark administrator previously authorized to publishany Replacement Reference Rate under any
applicable lawsor regulations, the I ssuer will appoint a "Reference Rate Determination Agent”who will
determinea replacement Reference Rate (the “Replacement Reference Rate”), aswell asany necessary
changesto the business day convention, the definitionofbusinessday, the interestdetermination date, the
day countfraction, andany method for obtaining the Replacement Reference Rate, including any adjustment
factor needed to make such Replacement Reference Rate comparable to the RelevantScreenPage on which
the Reference Rate appears. Such Replacement Reference Rateandany such other changes will (inthe
absence of manifesterror) be final and bindingonthe Bondholders, the I ssuer, the Calculation Agentandthe
Paying Agentandany other personandwill apply totherelevantCovered Bondswithoutany requirement
that the Issuerobtainconsentofany Bondholders.

The Replacement Reference Rate may have noorverylimited trading historyand accordingly its general
evolution and/orinteractionwith other relevant market forces or elementsmay be difficulttodetermine or
measure. In addition, the replacementrate may performdifferently from the discontinued benchmark.
Moreover,any holdersofsuch Covered Bonds thatenter into hedging instruments based on the Relevant
ScreenPage on whichappearsthe Reference Rate may find their hedgesto beineffective, and they mayincur
costs replacing such hedges with instrumentstied to the Replacement Reference Rate.
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Ifthe Reference Rate Determination Agentis unableto determineanappropriate Replacement Reference
Rate forany discontinued Reference Rate or a decision to withdrawthe authorizationorregistration as set
outinArticle 35 ofthe EU Benchmarks Regulationorany other benchmark administrator previously
authorized to publish any Replacement Reference Rate under any applicable lawsorregulationsis 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. I n such cases, the
Termsand Conditions of the Covered Bonds provide that the relevant I nterest Rate on such Covered Bonds
will be the last Reference

Rate available for theimmediately preceding Interest Period on the Relevant Screen Pageasdetermined by
the Interest Determination Agent, effectively convertingsuch Covered Bondsinto fixed rate Covered Bonds.

Furthermore, in the event that no ReplacementReference Rate is determined by the Reference Rate
Determination Agentandthe affected Covered Bondsare effectively converted to fix ed rate Covered Bonds as
described above, investorsholdingsuch Covered Bonds mightincur costs from unwinding hedges. Moreover,
inarising interestrate environment, holdersofsuch Covered Bonds will notbenefit from any increase in
rates. Thetradingvalue of such Covered Bondscould therefore be adversely affected.

Covered Bondholdersareboundby Programme Resolutions

Any Programme Resolutionto directthe Representative of the Bondholdersto take any enforcement action
must be passed at a single meeting of the holders of all Covered Bondsofall Series then outstanding as set
outintheRulesofthe Organisationofthe Bondholders attached to the Conditionsas Schedulelandcannot
be decided uponat a meetingof Bondholdersofa single Series. A Programme Resolution will be binding on
all BondholdersincludingBondholderswho did notattend and vote atthe relevant meeting and Bondholders
who voted in a manner contrary to the majority.

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

Pursuant tothe Rulesof Organisationofthe Bondholders, the Representative of the Bondholders may,
without the consentorsanctionofany of the Bondholders, concur with the I ssuerand/or the Guarantor and
any otherrelevantpartiesin making or sanctioningany modifications to the Rulesofthe Organisation ofthe
Bondholders, the Conditionsand/or the other Transaction Documents:

(a) providedthatin the opinionofthe Representative of the Bondholderswhichmay be based on the
advice of, or information obtained from, any lawyer, accountant, banker, tax advisor, Rating Agency
or otherexpert, asdescribed in the Conditions, such modificationis not materially prejudicialto the
interests ofany of the Bondholders of any Series; or

(b) whichin theopinion of the Representative of the Bondholderswhich may be based on the advice of,
or information obtained from, any lawyer, accountant, banker, tax advisor, RatingAgency or other
expert,as describedin the Conditions, are made to correct a manifesterrororan error established as
such to the satisfaction of the Representative of the Bondholders or to comply with mandatory
provisionsoflaw.

RatingsoftheCovered Bondsmay notreflect all risks

One or more independentcreditratingagenciesmay assigncreditratingsto the Covered Bonds. Theratings
assignedto the Covered Bonds address:

0] the likelihood of full and timely paymentto Bondholdersofall payments of intereston each CB
Pay mentDate; and
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(i) the likelihood of ultimate paymentof principal to Bondholders on (a) the Maturity Date thereof or
(b) ifthe Covered Bondsare subject to an Extended Maturity Dateinrespect of the Guarantee in
accordance with the applicable Final Terms, onthe Extended Maturity Date thereof.

The expectedratingsofthe Covered Bondswillbesetoutintherelevant Final Terms for each Seriesor
Tranche of Covered Bonds. Any ratingagency may lower its rating or withdraw itsrating if, inter alia, in the
sole judgmentofthe relevant rating agencies, the creditquality of the Covered Bondshas declined oris in
question. Ifany ratingassignedto the Covered Bonds is loweredor withdrawn, the market value of the
Covered Bondsmay bereduced.

The ratings may not reflectthe potential impact of all risksrelated to structure, market, additional factors
discussed above, and other factors that may affectthe value of the Covered Bonds. A credit rating is nota
recommendation to buy, sell or hold securitiesand may be revised or withdrawn by therating agency at any
time.

Covered Bonds Law

The Law 130/99wasenactedin Italyin April1999 andamendedto allowforthe issuance of covered bonds in
2005. The Law130/99 was further amended during the following years, including by Legislative Decree no.
190 0of5 November 2021 (the “Decree 190/2021”) implementing Directive (EU) 2019/2162.

Asat thedate of thisBase Prospectus, no interpretation of the applicationofthe Law130/99asitrelates to
coveredbonds has beenissued by any Italian court or governmental or regulatory authority, except for (i) the
Decreeofthe Italian Ministryforthe Economyand Finance No. 310 of 14 December 2006 (the “MEF
Decree”),setting outthe technical requirements of the guarantee which maybe given in respect of covered
bonds and (ii)the supervisory instructionsofthe Bankof I taly relatingto covered bonds under Part 1 11,
Chapter 3, ofthecircular no. 285 of17 December 2013, containing the “Disposizioni di vigilanza per le
banche”as furtherimplemented andamended (the “Bol Regulations”) concerning guidelines onthe
valuation of assets, the procedure for purchasing integration assets and controls required to ensure
compliance with the legislation. Consequently, itis possiblethat suchor different authorities may issue
furtherregulationsrelatingto the Law130/99as it relatesto covered bondsor the interpretation thereof, the
impactofwhichcannotbe predicted by the Issuer as at the date of this Base Prospectus.

Decree190/2021, implementing Directive (EU) 2019/2162, was published in the Official Gazetteno. 285 of
30 November202landenteredinto forceonl December2021. Inthisrespect, Italian legislator chose to
exercise thefollowingoptions provided by Directive (EU) 2019/2162: (i) the possibility not to apply the
liquidity requirementofthe cover pool limited to the period covered by the liquidity requirement provided
for in Delegated Regulation (EU) 2015/61; (ii) the possibility of allowing the issuance of coveredbonds with
extendable maturity structures; (iii) the possibility of allowing the calculation of the liquidity requirement o f
the cover pool in case of programswith extendable maturity by taking as a reference the finalmaturity date
for the paymentof principal. Moreover, the Decree 190/2021 designates the Bank of I taly as the competent
authorityforthe public supervisionofthecovered bonds, which is entrusted with the issuing of the
implementing regulations by 8 July 2022. I nthis respect, the provisions of Law 130/99, as amended by
Decree 190, will be applicable to coveredbondsissuances as of the date of the entry into force of the
implementing measuresas referred to under article 3, paragraph 2,0f Decree 190/2021. On the other hand,
articles7-bis, 7-terand 7-quarterof Law130/99 (beforebeing amended by Decree 190/2021) and the
relevantimplementing measures, will continue to applytoany seriesortranche of covered bonds issued
beforetheentry intoforce of theimplementing measuresof Decree 190/2021. Consequently, it is possible
that theissuance ofsuchfurther regulations relatingto Law 130/99, or the interpretationthereof, may have
an impact whichcannot be predicted by the I ssuer as atthe date of thisBase Prospectus.
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Controlsover the transaction

The Bol Regulations require thatcertain controls be performed by the Issuer (see “Selected aspects of Italian
law —Controlsover the transaction™), aimed, inter alia, at mitigatingtherisk that any obligation of the
Issuerorthe Guarantor under the Covered Bondsis notcomplied with. Whilst the I ssuer believe they have
implemented the appropriate policiesand controls in compliance with the relevantrequirements, investors
shouldnotethatthereis no assurance thatsuch compliance ensures that the aforesaid controlsare actually
performedandthat anyfailure to properly implement therelevant policies and controls could have an
adverse effect on the I'ssuer’s or the Guarantor's abilityto perform their obligations under the Covered
Bonds. However investorsshould consider that, in accordance with the Bol Regulations, a qualified entity
(beingan auditingfirm)hasbeenappointed as asset monitor in the context of the Programme to carry out
controlsontheregularity of the transaction (regolarita dell’'operazione) andthe integrity ofthe Guarantee
(integritadella garanzia) (see "Description of the Asset Monitor").

Tax consequences of holdingthe Covered Bonds-No Gross-upfor Taxes

Prospective investorsshould consider the tax consequencesofinvesting in the Covered Bonds and consult
theirown tax advisersabout their owntax situation. Notwithstanding anything tothecontraryin this Base
Prospectus, if Tax Deduction is imposed onany paymentunder the Covered Bonds, the Guarantor will make
the required Tax Deductionforthe account of the Bondholders, as the case may be,andshallnot beobliged
to pay any additional amountsto the Bondholders.

(B) RISKS RELATED TO THE GUARANTOR
Guarantoronly obliged to pay guaranteed amounts on the Due for PaymentDate

The Guarantor has no obligation to pay the Guaranteed Amountspayable under the Guarantee until service
ofan Issuer Default Notice by the Representative of the Bondholders on the Guarantor following the
occurrence ofan Issuer Eventof Default.

An Issuer Default Notice canonly be servedifan Issuer Event of Defaultoccurs. A Guarantor DefaultNo tice
canonly beservedifa Guarantor Eventof Default occurs.

Following service ofan Issuer Default Notice on the Guarantor (provided that(a) an Issuer Eventof Default
has occurredand (b) no Guarantor Default Notice has beenserved) underthetermsofthe Guarantee, the
Guarantor will be obliged to pay Guaranteed Amountsonthe Due for Payment Date. Such payments will be
subjecttoandwillbe made in accordance with the Post-1ssuer EventofDefault Priority of Payments. I n
these circumstances, other thanthe Guaranteed Amounts, the Guarantor will not be obliged to pay any
amount, forexamplein respect of brokenfunding indemnities, penalties, premiums, default interestor
interestoninterest whichmayaccrueonorinrespectofthe Covered Bonds.

Lim ited resourcesavailable tothe Guarantor

The Guarantor's abilityto meetitsobligationsunder the Guarantee will depend ontherealisable value of the
CoverPool,theamount of principaland interestgenerated by the Cover Pool and the timing thereof, the
proceedsofany Eligible I nvestmentsand amounts received fromthe Swap Counterparties. The Guarantor
will not have any other source of fundsavailable to meetits obligationsunder the Guarantee.

Ifa Guarantor Eventof Default occurs, the proceeds ofthe Cover Poolmay not be sufficient to meetthe
claims of all the Bondholders. Ifthe Bondholdershave notreceived the fullamountdueto them pursuant to
the terms of the Transaction Documents, then they may stillhave an unsecured claimagainstthe I ssuer for
the shortfall. There is no guarantee thatthe I ssuer will have sufficientfundsto paythatshortfall.
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The Bondholders should note thatthe Asset Coverage Test and the Amortisation Test have beenstructured to
ensurethatthe outstandingnominalamountofthe Cover Pool shall be equal to, or greater than, the nominal
amountofthe outstanding Covered Bonds. In additionthe MEF Decree andthe Bol Regulationsprovide for
certain further mandatory tests aimed at ensuringthat (a) the netpresentvalueof the Cover Pool (netof
certain costs) shall be equal to, or greater than, the net presentvalue of the Covered Bonds; and (b) the
amountofinterestsand other revenuesgenerated by the Cover Pool (netofcertain costs) shall be equal to, or
greaterthan, theinterestsand costs due by the I'ssuer under the Covered Bonds.

However thereis no assurance that therewill notbe a shortfall.

The Bondholders and the other Secured Creditors have undertakenin the I ntercreditor Agreement not to
petitionorcommence proceedings fora declarationofinsolvency (norjoin anysuchpetitionor proceedings)
against the Guarantor at leastuntil (i) one year and one day after the Maturity Date ofthe Latest Maturing
CoveredBonds, (ii)in case of prepaymentin full of the Covered Bonds, two yearsandone day afterthe date
onwhichthe Covered Bondshave beenrepaidin fullandcancelled in accordance with the Conditions or (iii)
one yearand oneday after the fullredemptionand cancellation of the covered bonds issued in thecontext o f
any othercovered bondsprogramme whichmay be implemented by the Guarantor in its capacity of
guarantor (ifany).

Reliance of the Guarantor on third parties

The Guarantor has entered into agreements witha number ofthird parties, whichhave agreed to perform
services for the Guarantor. Inparticular, but without limitation, the Servicerhasbeen (and the Successor
Servicermay be) appointedto service the Cover Pool and the Asset Monitor hasbeen appointed to monitor
compliance, inter alia, withthe Mandatory Test. Inthe event thatany ofthose parties fails to perform its
obligationsunder the relevant agreementtowhich itis a party, therealisable value ofthe Cover Pool or any
part thereof may be affected, or, pending such realisation (ifthe Cover Pool orany part thereof cannot be
sold), theability of the Guarantor to make paymentsunder the Guarantee may be affected. For instance, if
the Servicer has failed to adequately administer the Cover Pool, thismay lead to higher incidences of non-
pay mentor defaultby Debtors. The Guarantor is also reliant on the Swap Counterparties to provide it with
the funds matchingitsobligationsunder the Guarantee.

IfaServicer Termination Event occurs pursuant to thetermsofthe Servicing Agreement, thenthe Guarantor
and/or the Representative of the Bondholderswill be entitled to terminate the appointmentofthe Servicer
and appoint a Successor Servicerinits place. Therecanbenoassurance that a substitute servicer with
sufficientexperience ofadministeringthe Cover Pool would be found who would be willing and able to
servicethe CoverPool on thetermsofthe ServicingAgreement. The ability of a Successor Servicer to
perform fully the required serviceswould depend, amongother things, onthe information, software and
recordsavailable at the time of the appointment. Any delay or inability to appointa Successor Servicer may
affecttherealisable value of the Cover Pool orany partthereof,and/or theabilityofthe Guarantor to make
pay ments under the Guarantee.

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

Reliance on Swap Counterparty

To providea hedge against interestrate risk on the Cover Pool, the Guarantor mayenter into one or more
CoverPool Swap Agreement(s) with the relevant Cover Pool Swap Counterparty. Inaddition, to provide a
hedgeagainst currency (ifany) and/or interestrate exposurein relationtoobligations under the Covered
Bonds, the Guarantor may enterinto oneor more CoveredBond Swap Agreement(s) with the relevant
Covered Bond Swap Counterparty.
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Ifthe Guarantor failsto make timely payments ofamountsdueunderany Swap Agreement, then it will
(unless otherwise stated in the relevant Swap Agreement) have defaulted under that Swap Agreement. A
Swap Counterparty is (unlessotherwise statedin therelevant Swap Agreement) only obliged to make
pay ments to the Guarantor as long as the Guarantor complies with its payment obligations under the
relevantSwap Agreement. I ncircumstanceswhere non-paymentby the Guarantor under a Swap Agreement
doesnotresultina default under that Swap Agreement, the Swap Counterparty may be obliged to make
pay ments to the Guarantor pursuantto the Swap Agreementas if paymenthad beenmade by the Guarantor.
Any amountsnot paid by the Guarantor to a Swap Counterparty may in such circumstancesincuradditional
amountsofinterestby the Guarantor, whichwould rank senior to amounts due onthe Covered Bonds. Ifthe
Swap Counterparty is notobliged to make payments or ifit defaultsin its obligations to make pay ments of
amountsin therelevantcurrency equal to the full amount to be paidto the Guarantoronthe payment date
underthe Swap Agreements, the Guarantor will be exposedto changesin therelevant currency exchange
ratesto Euroandtoany changes in therelevantrates of interest. Inaddition, the Guarantor may hedge only
part ofthe potential risk and, in such circumstances, may have insufficient fundsto make payments under
the Covered Bonds or the Guarantee.

Ifa Swap Agreement terminates, then the Guarantor may be obliged to make a terminationpay ment to the
relevant Swap Counterparty. There can be noassurance that the Guarantor will have sufficient funds
availableto makeaterminationpaymentunder the relevant Swap Agreement, nor can there be any
assurancethatthe Guarantorwillbeabletoenterintoareplacementswapagreement,or if one is entered
into, that the creditrating of the replacement swap counterparty will be sufficiently high to preventa
downgrade of thethencurrentratingsofthe Covered Bondsby the Rating Agency. I nadditionthe swaps may
provide that notwithstanding the swap counterparty ceasingto be assignedthe requisite ratings and the
failure by the swap counterparty to take the remedialactionsetoutin the relevant swap agreement, the
Guarantor may notterminate the swap until a replacement swap counterparty hasbeen found. Therecan be
no assurance thatthe Guarantorwillbe abletoenterinto a replacement swap agreementwith a replacement
swap counter party with the requisite ratings.

Ifthe Guarantoris obliged to paya termination paymentunderany Swap Agreement, such termination
pay mentmay rankparipassu with (orunder certaincircumstancesahead of) certainamounts due on the
Covered Bonds. Accordingly, the obligationto pay a termination payment may adversely affect theability of
the Guarantor to meet itsobligationsunder the Covered Bonds.

©) RISKS RELATED TO THE UNDERLY ING
Limitsto I ntegration

Underthe Bol Regulations, the integration of the Cover Pool, whether through Eligible Assets or through
Integration Assetsshall be carried outin accordance with the methods, and subjectto the limits, setout in
the Bol Regulations (see “Selected aspectsof I talian law — 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 partiesto the relevant agreements or (¢) complyingwiththe
Integration Assets Limit.

Investorsshould note that such integrationofthe Cover Pool is notallowedin circumstances other than as
setoutintheBol Regulationsandspecified above.
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Lim ited descriptionoftheCoverPool

The Bondholders will notreceive detailed statisticsor informationin relationto the Cover Pool, becauseit is
expectedthatthe constitutionofthe Cover Pool will frequently change due to, for instance:

(a) the Sellerorthe Additional Seller (ifany) sellingfurther Eligible Assets and/or I ntegration Assets
(also Eligible Assets which are ofa type that have not previously beencomprised in the Cover Pool to
the Guarantor); and

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

©) the Sellerorthe Additional Seller (ifany)andthe Servicer beinggranted by the Guarantor with a
power to renegotiate the termsand conditions of the Assets comprised in the Cover Pool.

However,eachclaimwill berequiredtomeettheCriteriaand to conform to the representations and
warranties set outin the Master Purchase Agreement —see “Descriptionofthe Transaction Documents —
Master Purchase Agreement”. Inaddition, the Mandatory Testare intendedtoensure, inter alia, thatthe
ratioofthe Guarantor's assetsto the Covered Bondsis maintainedat a certainminimumlevel and the Test
Report Provider will provide on each Calculation Date a report that will set out, inter alia, certain
informationin relation to the Mandatory Test.

Sale of Selected Assets following the occurrence of an I ssuer Event ofDefault

Ifalssuer DefaultNotice is 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 including making paymentsunder the Guarantee, see “Description of the Transaction
Documents— Portfolio Management Agreement”.

Thereis noguarantee that a buyer will be foundto acquire Selected Assetsat thetimes required and there
can beno guarantee or assurance as to the pricewhich maybeableto be obtained forsuch Selected A ssets,
whichmay affect payments under the Guarantee. However,the Selected Assets may not be sold by the
Guarantor for lessthanan amountequal to the Required Outstanding Principal Balance Amountfor the
relevantSeriesof Covered Bondsuntil six monthsprior to the MaturityDate in respect of such Covered
Bonds or (ifthesameis specified asapplicable in the relevant Final Terms) the Extended Maturity Date in
respect of such Covered Bonds. Inthe six months priorto, as applicable, the Maturity Date or Extended
Maturity Date, the Guarantoris obliged to sell the Selected Assetsforthebest price reasonably available
notwithstandingthatsuch price may be lessthan the Required Outstanding Principal Balance Amount.

Realisationofassetsfollowingthe occurrence of a Guarantor Event of Default

Ifa Guarantor Eventsof Defaultoccurs and a Guarantor Default Notice is served on the Guarantor,then the
Representative of the Bondholdersshall, in thenameandonbehalfofthe Guarantor direct the Portfolio
Managertosell allthe Eligible Assetsand the I ntegration Assetsas quickly asreasonably practicable taking
into accountthe market conditions atthat time (see “Descriptionofthe Transaction Documents—Portfolio
Management Agreement”).

Following the service of a Guarantor Default Notice, there is no guarantee thatthe proceeds ofrealisation of
the Cover Pool will be in an amount sufficient to repay all amounts due to creditors (including the
Bondholders) under the Covered Bondsandthe Transaction Documents.
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Factorsthatmayaffecttherealisablevalueof the CoverPool orthe ability of the Guarantor
to m ake payments underthe Guarantee

Following the occurrence ofan Issuer Event of Default, the service of an Issuer Default Noticeonthe Issuer
and on the Guarantor, the realisable value of Selected Assetscomprisedin the Cover Pool may be reduced
(whichmay affect the ability of the Guarantor to make paymentsunder the Guarantee) by, inter alia:

(a) default by borrowersofamounts due ontheir receivables;

(b) changesto the lending criteria of the Seller;

(c) set-offrisks in relation to some typesofEligible Assetsincludedin the Cover Pool;
(d) decrease of theeconomic value of the Assetscomprisedin the Cover Pool;

(e) possible regulatory changes by the Bank of I'taly, Consob and other regulatory authorities (including,
without limitation, regulations in I taly thatcould lead to some termsofthe Eligible Assets included
inthe CoverPool beingunenforceable);

0] unwindingcost related to the hedgingstructure.

Some ofthesefactorsis considered in more detail below. However, it should be noted that the Mandatory
Tests andthe Criteria are intended to ensure thatthere will be anadequate amount of Assets includedin the
CoverPool toenable the Guarantorto repay the Covered Bondsfollowing an I ssuer Eventof Default, service
ofa Issuer Default Notice onthe Issuerand onthe Guarantorand accordingly it is expected (although there
is no assurance) that Selected Assets could be realised for sufficientvalues to enable the Guarantor to meet
its obligations under the Guarantee.

Default by borrowers in payingamountsdue on their Mortgage Loans

Borrowers may defaultontheir obligations due underthe Mortgage Loans for a variety of reasons. The
receivablesarisingfromthe Mortgage Loans are affected by credit, liquidity and interestraterisks. Various
factors influence delinquency rates, prepayment rates, repossessionfrequency andthe ultimatepayment of
interestand principal, such aschangesin the national or internationaleconomic climate, regional economic
conditions, changesin tax laws, interestrates, inflation, the availability of financing, yields on alternative
investments, political developmentsand government policies. Certainfactors may lead to an increase in
default by the borrowers,and could ultimately have anadverse impact on the abilityofborrowers to repay
the Mortgage Loans. Lossofearnings, illness, divorce and other similar factorsmay lead to anincrease in
default by and bankruptcies of borrowers, and could ultimately haveanadverse impact on the ability of
borrowers to repay the Mortgage Loans. In addition, the abilityofaborrower to sell a property given as
security for a Mortgage Loan ata price sufficient to repay theamounts outstanding under that Mortgage
Loanwill depend upona number of factors, including the availability of buyers for that property, the value of
that propertyand property valuesin generalat the time.

Changesto thelendingcriteriaofthe Seller

Each ofthe Mortgage Loansoriginated by the Sellerwillhave beenoriginated in accordance withitslending
criteriaat the time of origination. Eachofthe Mortgage Loans sold to the Guarantor by the Seller, but
originated by a personother thana Seller (an“Originator”), will have beenoriginatedin accordance with
the lendingcriteriaofsuch Originator atthetimeoforigination. It is expected that the Seller's or the
Originator’s, asthe case may be, lendingcriteriawill generally consider termofloan,indemnity guarantee
policies, statusofapplicantsandcredithistory. Intheeventof the sale or transfer of any Loansto the
Guarantor, the Seller will warrant that (a) such Mortgage Loansas were originated by it were originated in
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accordance with the Seller's lendingcriteriaapplicableatthe timeoforigination and (b) such Mortgage
Loansas were originated by an Originator were originated in accordance with the Originator's lending
criteriaapplicable at the time of origination. An Originator may additionally revise itslendingcriteriaat any
time. The Seller may reviseitslending criteria fromtime to time. However, ifsuchlendingcriteriachange in
amanner that affects the creditworthiness of the Mortgage Loans, that may lead to increased defaults by
borrowers and may affecttherealisable value ofthe Cover Pool and the ability of the Guarantor to make
pay ments under the Guarantee.

I nsurance coverage

All Mortgage Loans provide thatthe relevant real estate assets mustbe covered by an I nsurance Policy issued
by leading insurance companiesapproved by the Seller. Therecanbe noassurancethat all risks that could
affectthevalue ofthereal estate assetsare or will be covered by therelevant Insurance Policy or that, ifsuch
risks arecovered, theinsuredlosseswillbe covered in full. Anylossincurredinrelation to the real estate
assetswhichis not covered (orwhichis not coveredin full) by the relevant I nsurance Policy couldadversely
affectthevalue ofthereal estate assetsandtheability ofthe relevant Debtor to repay the relevantmortgage
loan.

Set-offrisks

Undergeneral principles of I talian law, the borrowers under the Mortgage Loans are entitled to exercise
rightsofset-offin respectofamountsdue under any Mortgage Loanto the Guarantor againstany amounts
pay able by the Seller to the relevantborrowersandwhichcame into existence priorto the later of: (i) the
publication of the notice ofassignmentofthe Claims in the I talian Official Gazette (Gazzetta Ufficiale della
Repubblica Italiana) and (ii) the registration of such notice in the competentcompanies’ register. Underthe
representationsandwarrantiescontained in the Master Purchase Agreement, the Seller hasagreed to
indemnify the Guarantorin respect of any reduction in amounts received by the Guarantorin respect of the
CoverPool asaresult of the exercise by any borrower ofa rightof set-off. Inaddition, the exercise of set-off
rightsby borrowers may adversely affect any sale proceedsofthe Cover Pool and, ultimately, the ability of the
Guarantor to make paymentsunder the Guarantee.

Consequently, therightsofthe Guarantor may be subjecttothedirectrightsofthe borrowers against the
Selleror, asapplicable the relevant Originator, including rightsof set-off onclaimsarising or existing prior to
notificationin the Official Gazette and registrationat the local Companies' Registry. Inaddition, the exercise
ofset-off rightsby the borrowers may adversely affect any sale proceedsofthe Cover Pooland, ultimately,
the ability of the Guarantor to make paymentsunder the Guarantee.

Moreover, Law Decree no. 145 of 23 December 2013 (the “Destinazione Italia Decree”) as converted into
Law no. 9 of 21 February 2014 introduced certainamendmentsto article 4 of Law130/99. Asa consequence
ofsuchamendments, itis nowexpressly provided by Law130/99 thatthe borrowerscannotexercise rights of
set-offagainstthe Guarantoronclaimsarisingvis-a-visthe Sellerafter the publication of the notice of
assignmentin the I talian Official Gazette (Gazzetta Ufficiale dellaRepubblica I taliana).

Valueofthe Cover Pool

The Guarantee granted by the Guarantor in respect of the Covered Bondswill be backedby the Cover Pool
and the recourse against the Guarantor will be limited to suchassets. Since the economic value ofthe Cover
Pool mayincrease ordecrease, the value of the Guarantor's assets may decrease (for example if thereis a
general declinein property values). The Seller makesno representation, warranty or guarantee that the value
ofareal estateassetwillremain atthesamelevelasitwasonthe date of the origination of the related
Mortgage Loan oratany othertime. Ifthe residential property market in I taly experiences an overalldecline
in property values, the value of the Mortgage Loan could besignificantly reduced and, ultimately, may result
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inlosses to the Bondholdersifsuchsecurity is required to be enforced.
Usury Law

Italianlaw No. 108 of 7 March 1996, as amended and supplemented fromtimetotime (the “Usury Law”)
introduced legislation preventinglendersfromapplying interestrates higher thanrates (the “Usury Rates”)
seteverythreemonthsonthebasis ofa decreeissued by the Italian Ministry of Economy and Finance. In
addition, evenwhere the applicable Usury Ratesare notexceeded, interestand other advantages and/or
remunerationmay be heldto be usuriousif: (i) theyare disproportionateto the amount lent (taking into
account the specific situations of the transaction and the average rate usually applied for similar
transactions); and (ii) the person who paid oragreed to pay them wasin financial and economic difficulties.

Law Decreeno.3940f29 December 2000 (the “Usury Law Decree” and, together with the Usury Law, the
“Usury Regulations”),convertedinto lawby lawNo.24 of28 February 2001, provided, inter alia, that
interestis tobe deemed usuriousonly ifthe interestrate promised or agreed by the partiesexceedsthe Usury
Rate applicableat thetimetheinterestrateis promised oragreeed, regardlessofthe timeatwhich interest is
repaid by theborrower. The Usury Law Decree also providesthat, asan extraordinary measure due to the
exceptionalfall ininterestratesin theyears1998and 1999, interest ratesdue oninstalments payable after 2
January 2001 on loansalready entered into onthe date onwhichthe Usury Law Decree came into force
(suchdatebeing 31 December2000) are to be substituted witha lower interestrate fixed in accordance with
parameters determined by the Usury Law Decree.

Despite such authentic interpretation, a jurisprudential debate has taken place over recentyearsonthe
interpretation of the Usury Law. I nparticular, a few commentators and court decisions held that, irrespective
ofthe principleset outin the Usury LawDecree, ifinterest originallyagreed at a rate fallingbelow the then
applicable usurylimit (and thus, not usurious) were, ata later date, to exceed theusurylimit from time to
time in force, such interestshould nonetheless be authomatically reduced to the then applicable usury limit.
The ItalianSupreme Courtin jointsession(Cortedi Cassazione a Sezioni Unite), under decision no.
24675/2017, has resolved the above debate rulingthatthe interestrate is tobedeemedusurious only with
respect tothe Usury Rate applicable atthe timethe relevant agreementis entered into, irrespective of the
time of payment.

Inthe last years,a number ofobjectionhave beenraised onthebasis of the excessof the usury limit fromthe
sum ofthe default interestand the compensatory rate, based on the errouneous interpretation under
decision of the Italian Supreme Court (Corte di Cassazione) no. 350 of 2013 that the defaultinterestis
relevantforthe purposes ofdetermining ifan interest rate is usurious. Such interpretation has been
constantly rejected by the Italian Courts. Other objectionsraisedin thelastyears arebasedonthe violation
ofthe Usury Lawby, forexample, the sole defaultinterest exceedingthe usury limitor making reference to
additionalcomponents (suchas penaltiesandinsurance policies). Inthisrespect, the Italian Courtshave not
reached anunanimous position. Indeed, the Italian Supreme Courtin jointsession (Corte di Cassazione a
Sezioni Unite) (n. 19597 dated 18 Se ptember 2020) stated that, in order to assesswhether a loan complies
with the Usury Law , also default interestratesshallbeincluded in the calculationofthe remunerationto be
compared with the Usury Rates. Inthis respect, should that remuneration be higherthanthe Usury Rates,
only the ‘type’ of rate which determined the breach shall be deemed as null and void. As a consequence, the
entireamount referable to the rate whichdeterminedthebreach of said threshold shall be deemed as
unenforceable according to the lastinterpretation of the Supreme Court.

Compounding interest (anatocismo)

Pursuant toarticle 1283 of the Italiancivil code, accrued interestin respectofa monetary claim or receivable
may be capitalised after a period of notless than six monthsonly (i) under an agreement subsequent tosuch

accrual or (i) fromthe date when any legal proceedingsare commenced in respectofthatmonetary claimor
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receivable. Article 1283 of the I taliancivil code allows derogation fromthisprovisionin theeventthat there
are recognised customary practices (usi) to the contrary. Banksand financial companiesinthe Republic of
Italy have traditionally capitalised accruedinterestonathree-monthly basis on the grounds that such
practice could be characterised asa customary practice (uso normativo). However,anumberof judgments
from Italian courts (including the judgmentfromthe ItalianSupreme Court (Corte di Cassazione) No.
2374/99, No.2593/2003,No. 21095/2004 and No. 10376/06, confirmed by recent decisions No.
24418/2010and No.13861/2016) have held thatsuch practicesarenotuso normativo. Consequently, if
customers ofthe Seller were to challenge this practice and such interpretationofthe Italiancivil code were to
be upheldbefore other courtsin the Republic of Italy, there could be a negative effect onthe returns
generated fromthe Mortgage Loans.The Sellerhasconsequently undertaken in the relevant transfer
agreement to indemnify the Guarantorin respectofany losses, costsandexpensesthatmay be incurred by
the Guarantorin connectionwith any challenge in respect of interest oninterest.

Inthisrespect,itshouldbenotedthatarticle 25, paragraph 3, of Legislative Decree no. 342 0f4 August 1999
(“Law no. 342”), enacted by the Italian Governmentunder a delegationgranted pursuant to Lawno.142of
19 February 1992, has considered the capitalisation of accrued interest (anatocismo) made by banks prior to
the date on which it cameintoforce (19 October1999)to bevalid. After such date, the capitalisation of
accruedinterestis no longer possible uponthe termsestablished by a resolution ofthe CICR issued on 22
February2000. Lawno. 342 hasbeen challenged and decision no.425o0f17 October 2000 of the Italian
Constitutional Courthasdeclared asunconstitutional the provisions of Law no. 342 regarding the validity o f
the capitalisationofaccrued interestmade by banks priorto the dateonwhich Law no.342 came into force.

Articlel, paragraph 629 of Law No. 147 of 27 December 2013 (so called, “Legge di Stabilita2014”) amend ed
article 120, paragraph 2, of the Banking Act, providingthatinterestsshall not accrue oncapitalised interests.
Article 17 bis of LawDecree 18 of 14 February 2016 as convertedinto Lawno. 49 of 8 April 2016 further
amendedarticle 120, paragraph 2, of the Banking Act, providingthat accrued interest shall not produce
furtherinterests, except for defaultinterests,and are calculated exclusively on the principal amount. The
Decreeno. 343 of 3 August2016 issued by the Minister of Economy and Finance, in his quality of President
ofthe CICR, implementingarticle 120, paragraph 2, of the Banking Act, hasbeenpublished in the Official
Gazetteno.of10 September 2016. However, given the absence ofany jurisprudential interpretation, the
impactofsuchnewlegislation may notbe predicted asat the date of this Base Prospectus.

Mortgage borrower protectionand impact onthe Programme

Certain legislationenactedin ltaly, has givennewrightsandcertainbenefitstomortgage debtors and/or
reinforced existing rights, including, interalia: (i) the rightofprepayment oftheprincipal amount of the
mortgage loan, withoutincurringa penalty, (ii)theright to the substitution (portabilita) ofa mortgage loan
with another mortgage loanand (iii) the right to suspend instalments paymentsrelating to mortgage loans.
Further detailsare setout in the section headed “Selected Aspectsof I talian law - Mortgage Borrower
protection”.

The legislationreferred to above under section headed “Mortgage borrower protection” above constitutes an
adverse effect on the Portfolio and, in particular, onany cash flow projectionsconcerning the Portfolio as
well as onthe over-collateralisation required. However, as thislegislation is relatively new, asat the date of
this Base Prospectus, the Issueris notin a positionto predict its impact.

However, the Asset Coverage Test has beenstructured in sucha way to attribute differentweightto Mortgage
Receivable as better described in the Portfolio Manage ment Agreement. To the extentany underweight in
respect of the Mortgage Receivables included in the Cover Poolcould lead to a breach of Tests, the Seller will
be requiredto sellto the Guarantor subsequentportfolios of Eligible Asset and/or I ntegration Assetsin
accordance with the Portfolio Management Agreementand the Master Purchase Agreementin order to
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remedy suchbreach. However uponoccurrence of an Issuer Eventof Defaulta massive adhesionto the above
specified moratoria/suspension of payment measures may adversely affect the cash-flowsderivingfrom the
CoverPool andasa consequence the repayment of the Covered Bonds.

Mortgage CreditDirective

Directive 2014/17/EUofthe European Parliamentand of the Council of 4 February 2014 on credit
agreementsforconsumersrelating to residential immovable property and amending Directives 2008/48/EC
and 2013/36/EU and Regulation (EU) No 1093/2010(the “Mortgage Credit Directive”) setsout a
common framework for certainaspects of the laws, regulationsand administrative provisionsofthe Member
Statesconcerning agreements coveringcreditfor consumerssecured by a mortgage or otherwiserelating to
residential immovable property.

The Mortgage Credit Directive hasbeen implementedin Italy by Legislative Decreeno. 72 0f 21 April 2016
(the “Mortgage Legislative Decree”) which clarifies thatthe newlegal frameworkshall apply, inter alia,
to (i) residential mortgage loans and (ii) loans relating to the purchase or preservation of the property rights
on aresidentialimmovable assets. The Mortgage Legislative Decree setsforthcertainrules of correctness,
diligence andtransparency and information undertakingsapplicable to the lendersand intermediaries which
offer loansto the consumersand provides that, without prejudice to article 2744 of I talian civil code, the
partiesmayexpressly agree in a specific clause at the closing of a loan agreements thatin case of breach of
the borrower’spaymentobligations under the agreement (i.e. non- paymentofan amountequal toeighteen
loan instalments due and payable by the debtor) the transfer or the saleofthe mortgaged assets has as a
consequence that theentire debt is settled evenifthe value oftheassetsorthe proceeds deriving from the
sale oftheassets is lower than the remainingamountdue by the debtorin relationtotheloan.Otherwise if
the estimated value of the assets orthe proceedsderivingfromthe sale of the assetsis higher than the
remainingamountdue by the debtor, the excessamountshall be returned to the consumer.

On 29 September 2016, the Ministry of Economy and Finance issued Decreeno.380 which implemented
Chapter 1-bisof Title VI ofthe Banking Law, withtheviewto creating a transparentand efficient market for
consumer mortgage creditand providing an adequate level of protection to consumers, and, on 30
September 2016, the Bankof I taly hasamended the supervisory regulations on transparency and correctness
in the relationships between intermediaries and clients (disposizioni di vigilanzain materiadi trasparenza
delle operazioni e dei servizibancarie finanziari; correttezzadelle relazioni traintermediarie clienti ) of
29 July 2009, as subsequently amended, in order to implement the transparency provisionsin compliance
with the Mortgage Credit Directive and the Mortgage Legislative Decree.

No assurance can be giventhat the abovementioned legislationwill not 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” —lateronconvertedintoLaw No. 119
0f30 June 2016, as publishedin the Offical Gazette ofthe Republic of I taly No. 153 of 2 July 2016) came into
forceintroducing, inter alia, a newarticle 48-bis into the Banking Law (“Article 48-bis”). Pursuanttosuch
Article 48-bis,aloan agreemententered into between an entrepreneur and a bank (or another entity
authorisedtogrant loansto the public pursuanttoarticle 106 of the Banking Law) may be secured by
transferringto the creditor (orto a company of the creditor’s group authorised to purchase, hold, manage
and transfer rights in remin immovable property) the ownership of a property or of another immovable right
ofthe entrepreneurorofathird party (whichis notthemainhomeofthe owner, of the spouse or of his
relatives and in-laws up to the third degree). Suchtransferis subject to the condition precedentofthe debtor
defaulting (so-called “Patto Marciano”or “Covenant”).
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The parties may agree on the Patto Marciano while enteringinto the loanagreementoreven after. In such
lattercase, the Patto Marcianoshallbeagreed upon by way of notarial deed made in the context of
subsequentamendments. I fthe loanis already secured by a mortgage, the transfer subjecttothe condition
precedentofthe default,once registered, prevailsover annotations and registrations carried out after the
mortgageentry.

The default occurs: (i) in case of repaymentin monthly instalments, whenthefailure to pay continues for
morethannine months afterthe expiry ofatleastthree instalments, even if not consecutive,and (ii) in case
ofrepaymentin a singleinstalment orwith instalments in periodsofmore thanone month (e.g. quarterly or
semi-annual instalments), once nine months have elapsed after the expiry of an unpaidinstalment, provided
that the aforesaid nine-month periods shall be extended to twelve monthsifthe debtor hasrepaidat least 85
per cent.oftheloan. Intheeventofdefault, the creditoris entitled to avail itself of the effects of the Covenant
providedthat any difference between the valuation ofthe right- as assessed by an expertappointed by the
courtupon request of the creditor - and the totalamount of outstandingdebtand transfer costsis paid back
to the debtor.

Use may be made of the transfer pursuantto article 2 of the Decree 59/2016 evenin caseswheretheright in
rem in immovable property covered by the Covenantis subject to forced sale due toexpropriation. I n this
case, theassessmentofthe debtor'sdefaultis carriedout- at thecreditor'srequest - by the enforcement
court,andtheevaluation is made by court appointed expert. Thetransfer to the creditor is subject —in
accordance with the procedures established by the enforcement court - to the payment of enforcement
chargesandofany prior creditors or of any difference between the valuationofthe assetandthe amount of
the unsettled debt. The same procedure applies, insofar as it is compatible, also in caseswhere the rightin
rem inimmovable property is subjectto enforcementin accordance with Presidential Decree D.P.R. no.
602/1973 or if, after the Covenantis registered, the debtor goes bankrupt.

Pursuant to Decree 59/2016, automatic applicationofthe Covenanttakesplace upon the debtor default.
Consideringthatcertain risks may arise from the management by the creditor of the relevant property, such
new legislation is expected to facilitate the recovery ofthe relevant claims. However, the precise impact of
Article 48-bismay notbe predicted as at the date of this Prospectus.

(D) RISKSRELATED TO THE MARKET
Limited liquidity

Thereis notatpresentan active and liquid secondary marketfor the Covered Bonds. The Covered Bondswill
not be registered under the Securities Actandwill be subjecttosignificant restrictionson resale in the
United States. Althoughthe application has been made to list the Covered Bondson the Luxembourg Stock
Exchange, there canbe noassurance thata secondary marketforany ofthe Covered Bonds will develop, or, if
asecondary market doesdevelopin respectofany of the Covered Bonds, thatit will provide the holders of
such Covered Bonds with liquidity ofinvestments or that it will continue until the final redemption or
cancellation of such Covered Bonds. Consequently, any purchaser ofthe Covered Bondsmustbe prepared to
hold such Covered Bonds until the final redemptionor cancellation. llliquidity may have a severely adverse
effectonthe market value of Covered Bonds. In anilliquid market, aninvestor mightnotbe able to sell its
CoveredBondsat any timeatfair marketprices. The possibility to sell the Covered Bonds might additionally
be restricted by country specific reasons.

Exchange rateandexchange controls

The Issuerwillpay principalandinterest on the Covered Bonds in the Specified Currency. This presents

certain risks relating to currency conversions ifan investor's financial activities are denominated principal ly

inacurrencyor currency unit (the“Investor's Currency”) other than the Specified Currency. These
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includetheriskthatexchange ratesmay significantly change (includingchanges duetodevaluation of the
Specified Currencyorrevaluationofthe Investor's Currency) and the riskthat authorities with jurisdiction
overthe Investor's Currency may impose or modify exchange controls. Anappreciationin the value of the
Investor's Currencyrelative to the Specified Currency would decrease (i) the Investor's Currency eq uivale nt
yield onthe Covered Bonds, (ii) the I nvestor's Currency equivalentvalue of the principal payable on the
CoveredBondsand (iii) the Investor's Currency equivalent marketvalue of the Covered Bonds. Government
and monetary authorities may impose (as some have done in the past) exchange controlsthat could adversely
affectan applicable exchange rate. Asa result, investors may receive lessinterest or principalthanexpected,
or no interestor principal.
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DOCUMENTS INCORPORATED BY REFERENCE

The followingdocumentswhich have previously been published or which are published simultaneouslywith
this Base Prospectusandwhich have been filed with the CSSF shall be incorporated by referencein, 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/100ca9b3cl3a384746a0561fal65e2b7e5;

2. Issuer'saudited consolidated annual financial statementsin respectofthe year endingon 30 June
2020, availableathttp://dl.bourse.lu/dip/10d5b04a2c479e43b89b8d49eabebfl 081,

3. Guarantor’s audited annual financial statementsin respect of the year endingon 30 June 2021,
availableat http://dl.bourse.lu/dlp/10f4363cd 260404a90b623e28c08a551a4;

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

5. Issuer’'sconsolidated interim financial statements for the six months ended 31 December 2021
available at http://dl.bourse.lu/dlp/10beeOb83a82dd4bb5b5b7fc7b00fe0a36;

6. the press release issued 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/10d6aecd0a2ef4477b833fe97 4f6a23cb3.

Inthe case of the above-mentioned financial statements, together withthe accompanying notesand (where
applicable) auditor’'s reports, save thatany statementcontainedin this Base Prospectusorin any of the
documentsincorporated by reference in, andforming part of, this Base Prospectus shall be deemed to be
modified or superseded for the purpose of thisBase Prospectus to the extent thata statement contained in
any documentsubsequently incorporated by reference by way of supplementpreparedin accordance with
Article 23 of the Prospectus Regulationmodifies or supersedes such statement.

Where only certainsections of adocumentreferredto above areincorporatedby reference into this Base
Prospectus asperthe cross-reference listssetoutbelow, the partsofthe document not forseen in the cross-
reference list tableswhichare notincorporated by reference into thisBase Prospectus are either notrelevant
to investorsorare coveredelsewhere in thisBase Prospectus.

Each documentincorporated hereinby referenceis current onlyas at thedateofsuch document, and the
incorporation by reference hereinofsuch documents shall notcreate any implication thatthere hasbeen no
changein theaffairs of the I ssuer, the Guarantor or the Group since the date thereof or thatthe information
containedthereinis current asat any time subsequent to itsdate.

Each ofthe Issuerandthe Guarantor will provide, without charge to eachpersontowhoma copy of thisBase
Prospectus has beendelivered, uponthe request of such person,acopy (by electronic means, unless such
person requests hard copy) of any orall the documentsdeemed to be incorporated by reference herein unless
such documents have been modified or supersededas specified above, in which case the modified or
supersededversionofsuch documentwillbe provided. Request for suchdocumentsshould be directed to
eachofthe lssuerandthe Guarantor at their offices setout atthe end of thisBase Prospectus. I n addition,
such documents will be available, without charge, at the principal office of the Paying Agent, onthe
Luxembourg Stock Exchange's website (www.bourse.lu) and, where applicable,on Mediobanca’s website
(www.mediobanca.com).

The information on the websitesincluded in the Base Prospectus doesnotformpartofthe Base Prospectus
and has notbeen scrutinised or approved by the competentauthority.
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DESCRIPTION OFTHEISSUER
HISTORY AND DEVELOPMENT OF M EDIOBANCA
Legal status and information

Mediobanca—Banca di Credito Finanziario S.p.A. was setup on 10 April 1946 by virtue of a notarial deed
drawnup by Notary public Arturo Lovato, file no.3041/52378. Mediobanca is a joint stock company
incorporated under I'talian lawregistered in the Milan, Monza-Brianza, Lodi Companies’ Register under
Registrationno. 00714490158 havingits registered officeand administrative headquarters in Piazzetta
EnricoCuccial, 20121 Milan, Italy, tel. No.: (0039) 02-88291. I naccordance with its by-laws, the duration of
Mediobancais until 30 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 PSNL19R2RXX5U3QWHI44.
Importantevents in Mediobanca’s recent history

Neither Mediobancanorany company in the Group havecarried out transactions that have materially
affected or that mightbe reasonably expected to materially affect, Mediobanca’'sability to meet itsobligations
towardsthird parties.

Asat thedate of thisBase Prospectus, S&P Global Ratings Europe Limited (“S&P”) rated Mediobanca “A-2"
(short-termdebt), “BBB” (long-term debt) with positive outlook; as atthe date of thisBase Prospectus, Fitch
Ratings Ireland Limited (“Fitch”) rated Mediobanca “F3” (short-termdebt), “BBB” (long-term debt) with
stable outlook and Moody’sFrance 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.

To the knowledge of Mediobanca, each of S&P, Fitch and Moody’sis a creditrating agency which is
establishedin the EuropeanUnion and has beenregistered in accordance with Regulation 1060/2009/EC on
creditratingagencies (asamended fromtime to time) (the “CRA”). Assucheachof S&P, Fitthand Moody’s
isincludedinthelatest list of creditrating agencies published by the European Securities and Markets
Authorityonits website in accordance withthe CRA —see https://www.esma.europa.eu/supervision/credi t-
rating-agencies/risk.

BusiINESs OVERVIEW

As providedin Article 3 of Mediobanca’s Articlesof Association, the Mediobanca’s purposeisto raise funds
and provide creditin any of the forms permitted, especially mediumand long-term credit to corporates.
Within the limits laid down by currentregulations, Mediobancamay execute all banking, financial and
brokerage operationsandservices,andany other transactiondeemed to be instrumental or otherwise related
to the achievement of Mediobanca’s purpose.

The MediobancaGroup’soperationsare organisedin the followingdivisions:

* Wealth Management (WM): thisdivisionbringstogetherall asset managementactivities provided
to clientsin the following segments:

. Affluent& Premier,served by CheBancal;

. Private & HNWIs, servedin ltaly by MediobancaPrivate Banking and in the Principality of
Monacoby Compagnie Monégasque de Banque, includingfiduciary activities performed by
Spafid, Spafid Family Office SIM and Spafid Trust;

. Asset Management, the principal entities inwhichare the product factories Cairn Capital
(Alternative AM), RAM Active Investments (Alternative AM), Mediobanca Management
Company, MediobancaSGR S.p.A. and By brook Capital LLP, an investment asset manager
focused onthe Europeannon performing loans market.

¢ Consumer Banking (CB): this division providesretail clientswith the full range of consumer credit
products, ranging from personalloans to salary-backed finance (Compass and Futuro). This division
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also includes Compass RE, which reinsurestheriskslinked to insurance policies sold to clients,
CompassRent, which provides finance for hiring moveable assets (usedcarsin particular), and the
newly-established Compass Link (network ofagents).

* Corporate & I nvestment Banking (CIB): this division brings togetherall services provided to
corporate clients:

. Wholesale Banking (WB), whichcomprises Client Business (lending, advisory and capital
market activities) and Proprietary Trading performed by Mediobanca, Mediobanca
International (Luxembourg) S.A. MediobancaSecuritiesUSA LLCand Messier & AssociésS.c.a.

. Specialty Finance, which comprises factoringand creditmanagement (including the acquisition
and managementof NPL portfolios) performed by MBFACTA S.p.A.,MBCreditSolutionsS.p.A.
and the newly-established MBContact SolutionsS.p.A..

D Principal Investing (P1): this divisionbringstogether the Group’s portfolio ofequityinvestments
and holdings, including, interalia, the stakein Assicurazioni Generali S.p.A. (“Assicurazioni
Generali”).

D Holding Functions: this division comprises SelmaBipiemme Leasing S.p.A., Mediobanca
Innovation ServicesS.c.p.A.and Spafid Connect S.p.A., aswell as theshare of thecostsofthe central
Groupfunction suchas Group’s Treasury and ALM (withtheaim of optimizingliquidity management
onaconsolidated basis, includingthe securitiesheldas part ofthebanking book), the costsof the
central Group functions suchas operations, support units (Planning and Financial Reporting,
Corporate Affairs, Investor Relations, etc.), senior management and the control units (Risk
Management, Group Auditand Compliance) not attributable to businesslines.

The MediobancaGroup’sactivities are principally focusedonthedomestic market (from a geographical
standpoint Italy accounts for approximately 80%ofthe Group’s loan book). Inparticular:

* the Wealth Management (WM) division'sactivity is focused primarily onthe Italian market, with the
exceptionof CMB (which operates in the Principality of Monaco), RAM Al (which o perates throughout
Europefromits headquartersin Switzerland), CairnCapital (whichoperate in 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 staffat279branches / agencies;

* in the Corporate & I nvestmentBanking (CIB) division, halfof the revenues and loan book of the
wholesales bankingactivities is originated by the Italian market, the other half by other countries
(notably France, Germany, Spain and the United Kingdom); while the specialty financeactivities are
focusedonthe domestic Italian market. The divisionemploysapproximately 635 staff,around 143 of
whomarebased outside I taly;

¢ leasing activitieschiefly targetthe domestic market.

With reference to the UK market, where the Group’s activities continue to be relatively minor (accounting for
approx.3%oftotal revenues), the Mediobanca Group operates bothat itsLondonbranch 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 the end of June 2022 Mediobancawill 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 of initiatives, in accordance withthe ECB guidance,toaddress the issue of no longer
beingallowedto serve EU clients from the United Kingdom, including the transfer of some staff from
Londonto Milan or the other EU branch offices. There are stillsome areas of uncertainty, however, regarding
the application of some of the market regulations (e.g. on shares/derivativestrading obligations), for which
specific solutions have beenadoptedin orderto ensure that the new rules are complied with. As far as
regards UK-based Group company CairnCapital, it hasdelegated managementofits funds to an Ireland-
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basedfund manager (Carne Global Fund ManagersIreland Limited), which in turn has subdelegated
managementback to Cairnitself.

Asat 31 December 2021, Mediobancahad a marketcapitalizationofapprox.€8.7 billion.

Consolidatedfinancial information as at30/06/21*

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

Banking
(€m)
Netinterest
income 281.1 878.8 286.9 -7.1 -47 .4 1,415.0
Totalincome 627.3 1,001.8 698.2 295.3 21.9 2,628.4
f;ff'tbefore 142.6 414.8 434.3 3425 -231.9 | 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 andfor the year ended on 30
June 2021.

Consolidatedfinancial informationasat31/12/21*

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

T otalincome 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 financial statementas atandfor the half-yearly period ended on 31
December2021.

BUSINESS DIVISIONS

1. Wealth Management

1.1 Affluent&Premier-CheBancal

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 throughout the 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 the company to become a recognized, high-growth operator in its reference market, withclient total
financial activities (attivitafinanziarie totali - TFA) whichtotalled€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 billionin deposits, €17.2 billionin assetsunder management and a
loan book of€11.3 billion in mortgage lending).

At 31 December 2021, the Issueremployeda total of 1,473 staff.
1.2 Private & HNWIs
The range of products and services offered to clients is splitbetween:

¢ Mediobanca Private Banking, which offersprivate banking servicesthrough its84 bankers and nine
branch offices, workingto helpdevelop asset management activitiesin sinergy with the mid-cap
platform. The Mediobanca Private Banking product offering for high networth clients includes portfolio
management, advisory and financingservices. I nde pendence, operationalautonomy,focus on private
investment banking activities and excellence and quality of serviceare the hallmarks of a bank which
has approximately €18 billionin assetsunder management at its branches in Bergamo, Bologna,
Brescia, Florence, Genoa, Milan, Padua, Rome, Turinand Treviso.

¢ Compagnie Monégasque de Banque ("CMB"), which is marketleader in the private banking sector
in the Principality of Monaco, has assets under management of approximately €12 billion. Its
geographical position, indepth knowledge of marketsand absolute independence make it a player of
primary importance, ableto provide exclusive services to its clients, ranging from loans to asset
management.

¢ Spafid, whichprovidesfiduciaryadministration services for equity investments, stock market
investmentsand fiduciary services for issuers.

1.3 Asset Management

The productfactories forming partofthe Asset Management include CairnCapital, RAM Active I nvestments
S.A. and MediobancaSGR.

¢ CairnCapital GroupLtd. isanasset managerandadvisorbased in London, specialized in credit
products. I nSeptember 2021, CairnCapitalhasextendeditsoffered productrange in the alternative
creditsector by acquiring Bybrook Capital,an assetmanager based in London and specialized in
managing non performingloans.

¢ RAM Active I nvestmentsS.A. isoneoftheleading European systematic assetmanagers, offering a
wide selectionofalternative fundsto a vast range of institutional and professionalinvestors.

¢ Mediobanca SGR S.p.A., set up in 2017 following the merger of Banca Esperia S.p.A. into
Mediobanca, plays a key role in defining investment strategiesand developinginnovative products for
the Group’snetworks.

2. Consumer Banking

Mediobancaoperatesin the consumer creditsector since the 1960sthroughits subsidiary Co mpass Banca
S.p.A. (“Compass”), whichtoday is one of the leading consumer creditoperatorsonthe I talian market, with
amarket share ofapproximately 10%, thatreaches13%in the personalloans sector.

Compassoffersawide range of products (including, inter alia, personal loans, special purpose loans for
acquisitionofconsumer durable goods, credit cardsandsalary-backed finance),usinga highly diversified
distribution network consistingof 179 ownbranches, 58 branchesrun by agents and 50 Compass Quinto
branches, aswell asdistributionagreementswith banking partnersand retailers (including BancoPosta).
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Inthe financial year ended 31 December 2021, Compass reported a loanbook of approximately€13.3 billion
and aheadcountof1,451staff.

3. Corporate & | nvestment Banking

3.1 Wholesalebanking

Mediobancaseeksto provide itscorporate clientswithadvisory servicesandfinancial servicesto help them
growanddevelop.

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

ClientBusiness — I nvestment Banking
Corporate Finance

Mediobancais a leader in Italy and has anincreasingly significantrole atthe European level in financial
advisory servicesthrough itsbranchofficesin London, Parisand Madrid,and through Messier & Associés. A
client-based approachis adopted, backed by indepth knowledge of the financialissuesand a consolidated
track recordin executingdeals. The operatingunit is organized into different industry teams covering
individual industriesto provide more effective specialization.

Corporate finance is 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, jointventures and partnerships,
disposals and spinoffs);

¢ liability restructuring (e.g. earnings/financial analysis of companies/groups undergoingrestructuring,
workingoutfinancial rebalancing scenariosand negotiating with key creditors);

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

¢ relationswithauthorities (e.g.assistance in handling relations with market and regulatory authorities,
primarily with CONSOB and Borsaltaliana).

Messier & Associés

Foundedat theendof2010, Messier & Associés is nowone of the three leading corporate finance boutiques
in France,withaloyal clientbase at both national and international level. MA specializesin M&A advisory
services,whichit provides to largeand mid-cap clients,and in financial sponsorsactivity. Thecompanyalso
performs debtand capital advisory and debtrestructuringactivities. Headquartered in Paris, it hasofficesin
New Y ork and employsaround 40 staff.

Equity capital markets

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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ClientBusiness —Debt Division
LendingandStructured Finance

The financingteamsserve Mediobanca’s I talianand international customers, through the branch offices
locatedin Paris, Londonand Madrid to offer:

* advicein evaluating possible capital structuresand financing solutionsavailable from among a v ast
series ofdebt products, including considering possible implicationsin termsofrating;

¢ structuring and executing lending transactions;

¢ access tothe international syndicated loans market;

* facilityand security agentservices for corporate andstructured lending transactions.
The principal Lendingand Structured Finance areaproducts are the following.

* Corporate lending (e.g. bilateralloans, club dealsand syndicated loans): corporate loans aimed at
supportingcustomers’ financial requirements generated by investments or related to their companies’
growth; the financial solutions offered are aimed primarily atmedium-/large-sized firmsoperating o n
domestic and international markets, in industrial and service-based sectors; and

* Structuredfinance (e.g.acquisition finance, loansfor LBOs/MBOs, projectfinance, infrastructure
finance, real estate finance): financial support to corporate counterpartiesand institutional investors
as part of leveraged transactionsto acquire stakes in listedand unlisted companies; a wide range of
lending transactions are developed, arranged, structured, underwritten and executed based on
complex structures, and because of their size these are often syndicated on the international 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, financial modellingand structuring contracts.

Mediobanca I nternational

Mediobanca I nternational is mainly focused onlending operationsto companies in the following forms:
corporate lending (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 viaspecific 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 marketteam manages the origination, structuring, executionand placementofbond issues
(corporatesandfinancials), covered bonds, and securitizations, seeking to meet itsclients’ needs for
financing.

ClientBusiness —Market Division

Mediobancaoperatesonthe secondary markets, tradingequities and fixed income securities, foreign
exchange productsand creditrisk, interest rate and exchange derivatives.

¢ CMS: thisareastructures solutionsbased oninterest rates, creditandalternative products; it targets
corporate clients, banksand institutional investors who need to restructure theirinvestmentportfolios,
increaseassetliquidity and diversify their sourcesoffunding. Advisory services and structuring ad hoc
solutionsforalternative investments targets institutional investors.

¢ Equityderivativesinstitutional marketing: arange of equity-linked investments are offered to
banks, insurances, asset managers and family offices, from synthetic replicationsofsimple underlying
78



assets to sophisticated protectionmechanismsand solutions forincreasing the return on portfolios,
fundedorunfunded.

¢ MB Securities: thisis Mediobanca'sequity brokerage division, offering global accessto equity markets
and researchonthe Italian market (over 100 companiesare covered), plusa pan-Europeanfocuson the
financial sector (banks and insurances). A dedicated team also offers corporate broking services.

Proprietary Trading—TradingPortfolio

The Trading Portfolio unit (HFT Credit, HFT Fixed income, xVA, Global Macro) is responsible for trading
bond portfolios and centralized management CrossV alue Adjustments, providingsupportto both Strategic
Portfolio & ALM andtotheother 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 financing creditand working capital. Factoring activities
are manged by MBFACTA and credit management operations by MBCredit Solutions and by MB Contact
Solutions.

* MBCredit Solutions has for many years performed credit recovery activities (on behalf of the Group
companiesandthird parties) and NPL portfolio acquisitions.

* MBFACTADprovides trade receivables saleand discount services (with and without recourse,
maturity, supply credit) to refinance corporate working capital. Aswell asthe financial benefits, this
service can also include an insurance component (guarantee againstinsolvency or delays in payments)
and/or amanagementcomponent (portfolio management, accounting, collectionandrecovery). The
factoring platform’sfactoring offeringwill be tailored specificallytodeveloping the mid corporate
segment in synergy with the other servicesoffered by CIBto this category offirm.

* MB Contact Solutions is the company controlled by MBCredit Solutionsspecialized in outbound
creditrecovery.

4, Principal investing

The Principal I nvesting Divisionconsists primarily of the Bank’sinvestment in Assicurazioni Generaliwhich
is consolidated using the equity method. The value option which the investmentrepresentsforthe Group is
intermsofavailable, liquid resourcesthat can be activated in the event of growth acquisitions materializing.

Principal Investing also includesthe funds invested by the Mediobanca Group in the seed capital of the
alternative funds managed by the asset management companies.

Bookvalueasat 31/12/21

Company Sector % ofsharecapital

€m

Assicurazioni Generali Insurance 12.9% 3,761.9

5. HoldingFunctions

5.1 Leasing

Mediobancaowns a direct 60% stake in SelmaBipiemme Leasing, withthe other 40% held by BancaPopolare
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di Milano. The group operatesin financial leasing.
5.2 Treasury

The Group’s Treasury and ALM unitsare centralized at Mediobancalevelwiththe objective of optimizing
fundingand liquidity management. The Group Fundingunit is responsible for the Group’sfunding through
all available means (deposits, securitizations, investments). Withregardstothe issuing of securities, the
Group Fundingunit is responsible for structuring, issuingand placingdebt products, the proceeds from
whichareusedto finance the Mediobanca’s activities. Funding o perations, supported by Mediobanca’'s high
creditrating, take the form primarilyoftheissuance of securities, both plain vanillaand structured.
Securitiesare placed withretail investors through public offerings (implemented viathe proprietary network
ofthe Wealth Managementcompanies), through individual third-party banking networks (either onan
exclusive basis orviagroupsof banks operating assyndicates),anddirect saleson the MOT bond market
operated by Borsa Italiana. Demand frominstitutional investorsis met viapublic offeringsof securitieson
the Euromarketand by private placementsofbespoke products tailored to meet the investor’s specific
requirements.

ORGANIZATIONAL STRUCTURE
The MediobancaGroupis registered asa bankinggroup in the register instituted by the Bank of I taly.

The following diagram illustrates the structure of the Mediobanca Group as at the date of this Base
Prospectus.
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MEDIOBANCA

WEALTH MANAGEMENT

Retail banking

___90% MEDIOBANCA COVERED
BOND

Private Banking

__99,89% CMG COMPAGNIE
MONEGASQUE DE GESTION

__99,50% CMB ASSET
MANAGEMENT

____60% CMB REAL ESTATE
DEVELOPMENT SAM

__100% SPAFID FAMILY OFFICE SIM
___100% SPAFID TRUST

___100% RAM EUROPE (LUX)

___100% CAIRN CAPITALLTD

__100% CAIRN CAPITAL NORTH
AMERICAINC

__100% BYBROOK CAPITAL
MANAGEMENT LTD
__ 100% Bybrook Capital LLP

_100% Bybrook Capital
Services LTD

_100% Bybrook Capital
Badminton fund LTD (GP?)

__100% Bybrook Capital Burton
Partnership LTD (GP?)

_100% Bybrook Capital Fund LTD
(GP?)

_100% Bybrook Capital LLC
(GP?)

_100% Bybrook Capital LP

1) General Partners

CORPORATE & INVESTMENTBANKING

_100% MEDIOBANCA
INTERNATIONAL IMMOBILIERE

_ 50% MESSIER & ASSOCIATES
(USA)

__100% MBCONTACT SOLUTIONS
*)
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__100% COMPASS RE
__100% COMPASS RENT ()
100% COMPASS LINK
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(*) Not member of Mediobanca Banking Group

—— Wholly-owned 100% COMPASS BANCA



SUBSIDIARIES AND MAIN INVESTEE COMPANIES

Mediobancais the parentcompany ofthe Mediobanca Banking Group. No individual or entity controls

Mediobancawithinthe meaningofArticle 93 ofthe Financial ServicesAct.

A listofthe 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.A.M. 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)
SPAFIDCONNECT S.P.A. Italy 100% (indir)
MEDIOBANCA SECURITIES USALLC United States 100% (dir)
MEDIOBANCA SGRS.P.A. Italy 100% (dir)
MEDIOBANCA MANAGEMENT COMPANY S.A. Luxembourg 100% (dir)
MBCREDIT SOLUTIONSS.P.A. Italy 100% (indir)
MEDIOBANCA INNOVATIONSERVICESS.C.P.A. Italy 100%** (dir)
MBFACTAS.P.A. Italy 100% (dir)
QUARZOS.RL. 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.COMPAGNIEMONEGASQUEDEGESTION S.A.M. Principality of Monaco | 99.92% (indir)
COMPASSRE (LUXEMBOURG) S.A.*** Luxembourg 100% (indir)
MEDIOBANCA INTERNATIONAL IMMOBILIERE S.a.R.L. Luxembourg 100% (indir)
CAIRN CAPITALGROUPLTD United Kingdom 64.6% (dir)
CAIRN CAPITALLTD UnitedKingdom 100% (indir)
CAIRN CAPITAL NORTHAMERICA INC. United States 100% (indir)
CAIRN CAPITAL INVESTMENTS LTD (not operative) UnitedKingdom 100% (indir)
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CAIRN INVESTMENTS MANAGERS LTD (not operative) United Kingdom 100% (indir)
MB FUNDING LUXEMBOURGS.A. Luxembourg 100% (dir)
SPAFIDFAMILY OFFICESIMS.P.A. Italy 100% (indir)
RAMACTIVEINVESTMENTSS.A. Switzerland 91.7% (dir)
RAMACTIVE INVESTMENTS (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 REALESTATEDEVELOPMENT S.A.M.**** Principality of Monaco | 100% (indir)

*99% Mediobancaand 1% Compass

**99.99 Mediobancaand 0.01% subsidiary companies
**not partofthe MediobancaBanking Group
****60% CMB Monaco and 40% Mediobanca

BODIES RESPONSIBLE FOR GOVERNANCE, MANAGEMENT AND SUPERVISION OF MEDIOBANCA
Board of Directors

AsatthedateofthisBase Prospectus, the Board of Directors, appointedon28 October 2020 for the 2021,
2022 and 2023 financial yearsuntilthe date on whichthe financial statementsasat 30 June 2023 will be
approved,is made upof fifteen members, eleven of whom qualify as independent under Article 148,
paragraph 3 ofthe Financial Services Act, andamong them nine qualify asindependentunder Article 19 of
the Issuer’'sarticlesofassociation (the requisites for which definition are substantially aligned with those of
the voluntary code of corporate governance issued by Borsa I talianaS.p.A. (the “Code of Conduct”)in
respect of listed companies). I ts compositionalso reflects the legal requirementsin termsofgender balance.

83



Renato Pagliaro**

Maurizia
Comneno*®

Angelo
Alberto Nagel* **

Francesco Saverio

Vinci***

Virginie Banet ® (@

Mau rizio Carfagna® (2

LauraCioli® @

Maurizio Costa® (2

AngelaGamba® @

Valérie Hortefeux @ (2

Maximo Ibarra ® (2

Alberto Lupoi ® @

Elisabetta Magistretti @

Vittorio Pignatti-
Morano Campori® @

GabrieleVilla*

Chairman

Deputy chairman

ChiefExecutive
Officer

General Manager

Director

Director

Director

Director

Director

Director

Director

Director

Director

Director

Director

Milan
20/2/57

Rome
18/6/48

Milan
7/6/65

Milan
10/11/62

Neuilly surSeine
18/1/66

Milan
13/11/47

Macerata
10/7/63

Pavia
29/10/1948

Palazzolo sull’Oglio

15/8/70

Aulnay (France)
14Nn2/67

Cali(Colombia)
13/12/68

Rome 29/3/70

BustoArsizio
21/7/47

Rome
14/9/57

Milan18/6/64
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Chairman —lolite Financial Consulting
Director —Netgem

Director - Lagardere

Director —Finprog Italia S.p.A.

Director —Futura InvestS.p.A.

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

CEO - Sirti

Director - Wellcomm Engineering
Director —Amplifon 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 andCEO -Engineering DHUB
S.p.A.e CybertechS.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 —OceanRing Jersey Co
Director—OceanTradeLux Co
Director —ICS Maugeri

Director —Edizione S.r.l.

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



Member of Executive Committee.

** Member of Mediobancasenior management.
()] Independent Director pursuant to Article 148, paragraph 3 of the Financial ServicesAct.
(2) Independent Director pursuant to Article 19 of the Issuer’s articles of association.

All Board members arein possession of therequisites to hold such office by law, in terms of fitness,
professional qualifications and independence (inthe latter case applicable only to the independentdirectors).

The address forallmembers of the Board of Directorsforthe dutiestheydischarge is: PiazzettaE. Cuccia 1,
20121 Milan, Italy.

Statutory Audit Committee

Asat the date of this Base Prospectus, the Statutory Audit Committee, appointed on 28 October 2020 for the
2021,2022and 2023financialy ears until the date onwhich the financial statements asat 30 June 2023 wil
be approved,is made up of three 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

Mar cella Caradonna Alternate Auditor Stornara(FG) Chairman Statutory Audit Committee —
22/5/59 CollegiodeiRevisoriCTI, Corneliani,OTS

Director -FNM

Chairman Statutory Audit Committee —A TS
Milano

Independent Director —Integrae SIM

Standing Auditor - ENI, Covercare, Nuova

Corneliani
Roberto Moro 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 —QuarzoS.r.l.

Sole Auditor —COMPASS Rent S.r.l.

Sole Auditor —MBContact Solutions S.r.1.
Standing Auditor - Compass Link
Standing Auditor - ASM Energia

Standing Auditor - Energean International,
Eneraean Italy, EnergeanSicilia
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Place and date of

Name Post held birth Postsheldin other com panies
Stefano Sarubbi Alternate Milan Chairman of Statutory Audit Committee —
Auditor 6/12/65 Coca ColaltaliaS.r.l.

Chairman of Statutory Audit Committee —
InwitS.p.A.

Director —Sigmagest S.p.A.

Chairman of Statutory Audit Committee —
Acque Minerali

Chairman of Statutory Audit Com mittee -
Destination Italia

Director - Manifatture Sigaro Toscano

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

The address forallmembers of the Statutory Audit Committee for the dutiestheydischargeis: Piazzetta E.
Cuccial,20121 Milan, Italy.

Conflictsofinterestamong bodiesresponsible forgovernance, managementand supervision

A banwasinstituted pursuant to Article 36 of Italian Decree Law201/11, as converted into Italian Law
214/11,onrepresentativesof banks, insurersand financial companies from holding positionsin companies
whichoperatein the same sectors. Eachyear the Board of Directors assessesthe positionsofthe individual
directors, which may have changed as aresultofchangesin theactivitiesorsizeoftheother companiesin
whichtheyholdposts. To thisend, each director, including in order to avoid potential conflict of interest,
shall informthe Board ofany changesin the positions assumed by them in the course of their term of office.

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

Membersofthe bodies responsible for governance, management and supervision are also required to
comply, inter alia, withthe following provisions:

¢  Article53 ofthe Banking Actandimplementing regulations enacted by the Bank of Italy, in particular
the supervisory provisionsonlinkswith related parties;

¢  Article2391ofthe ItalianCivil Code (Directors' I nterests);

¢ 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 of 12 March 2010.

Transactionswith“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 of the Board of Directorsand the Statutory Audit Committee of Mediobancadonot have any
conflicts or potential conflictsof interest between their duties to Mediobanca and their private interests or
other duties.

SHARE CAPITAL

As at the date of this Base Prospectus, Mediobanca’s share capital, fully subscribedand paidup, is equal to
€443,640,006.50 made up of 864,698,552 without par value.
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MAIN SHAREHOLDERS
I nformation on ownershipstructure

AsatthedateofthisBase Prospectus, individuals orentities who based on theshareholders’ register and
publicly available information own directly or indirectly financialinstruments representing share capital with
voting rights in excess of 3% (relevantthreshold pursuantto article 120 ofthe Financial ServicesAct) 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® 55
3 Black Rock group® 4.1
4 Mediolanum group 3.4

@ 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) throughfifteen asset management subsidiaries (form 120 B of 6 August 2020), of which 0.69%
pontential holding and 0.13% other long positions with cash settlement.

Updatesrelatingto information on the main shareholders are published from 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 prejudicetothe obligations setforthiin Article 23 of the Prospectus
Regulation regarding the possible drafting of a su pplement.

Shareholders’ Agreement

On 20 December 2018, certainshareholders of MediobancaholdingNo.183,887,317 shares representing
approximately 20.73%ofthe share capital ofthe Issuerentered into a prior consultation shareholders’
agreement (the “Shareholders’ Agreement”) pursuantto Article 122 ofthe Financial Services Act and the
ConsobresolutionNo.11971 of 14 May 1999, as subsequentlyamended. SuchShareholders’ Agreement is
effective from 1 January 2019. No provisionis made in the Shareholders’ Agreement for commitments in
terms of lock-uporvotesin respectofthe shares syndicatedtoit. Asat the date of thisBase 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 performance ofwhichmay result inachangeofcontrol subsequentto the
date hereof

Mediobancais notaware of any agreementsaimed at bringingabout future changes regarding the ownership
structure of Mediobanca.

T REASURY SHARES Buy-BACK PROGRAMME
Atanannual generalmeetingheldon28 October 2021, the shareholders of Mediobancaapproved:

o] aresolutionconcerninga share buybackprogramme up to 3% ofthe Issuer's share capital (equal to
No. 25,871,097 shares), and to use suchshares, withno limitsor restrictions ontiming, for possible
acquisitions, for the implementation of share-based paymentschemes for Group staff,forsale on the
marketand/or over the counter (OTC), and/or for cancellation;

o] to cancel amaximum total of No. 48,452,558 treasury shares (uptoNo.22,581,461 Mediobancashares
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already ownedas treasury shares, andup to No. 25,871,097 Mediobancasharesthat may be bought
back), alsoin tranches, by and no laterthan 28 April 2023.

On 1 December2021No.22,581,461 treasury sharesin the I ssuer’s portfolio were cancelled without reducing
the share capital.

The share buyback programme commenced on 6 December 2021 and will be completed within twelve
monthsofthe ECBauthorization obtainedon11 November2021.

Asat30April 2022, under the termsofthe programme, Mediobancahad acquired a total of 18,445,561
shares,equal to 2.13%ofthe company’sshare capital, for a total outlay ofapproximately €170million.

AUDITORSOF THE FINANCIAL STATEMENTS
External auditorsand auditorsresponsible forauditingthe financial statements

Attheannual generalmeetingheld on28 October 2020, the shareholders of Mediobanca appointed EY
S.p.A. toauditthe I ssuer'sseparate and consolidated full-year and interim financial statements for the period
2022-2030 uptoandincludingthe financial yearending30 June 2030.

EY S.p.A.,acompany withits registered officesin ViaMeravigli, 12, 20123, Milan, lItaly, is the current
independent auditors of Mediobancaandit hasperformeda limited reviewonthe consolidated half-year
financial statements of Mediobancaas at 31 December 2021, incorporated by reference into this Base
Prospectus. EY is authorised and regulated by the I talian Ministry of Economyand Finance (“MEF”) and
registered onthe special register ofauditing firmsheld by MEF under No. 70945.

PricewaterhouseCoopersS.p.A. acompanywithitsregistered officesinPiazza Tre Torri 2, Milan, Italy, was
the former independent auditorsof Mediobancaandit hasaudited the separate and consolidated financial
statements of Mediobancaas at 30 June 2020 and 30 June 2021, bothincorporated by reference into this
Base Prospectus. PricewaterhouseCoopersS.p.Ais authorised and regulated by the Italian Ministry of
EconomyandFinance (“MEF") and registered on the special register ofauditingfirms held by MEF under
No. 119644.

I nformation regarding resignations, dismissalsor failures to renewthe appointment of the
external auditorsor the auditorsresponsible forauditingthe financial statements

At thedate ofthis Base Prospectus, thereis no informationabout any resignation, revocationor non-renewal
ofthe engagement of the externalauditorsor the auditors responsible for auditingthe financial statements.

LEGAL AND ARBITRATION PROCEEDINGS

Asat thedate of thisBase Prospectus, none of the proceedingsinvolving Mediobancaand its consolidated
subsidiariesmay have, or have hadin the recent past,a material impact onthe Group’sfinancial position or
profitability,and as faras Mediobanca is aware, no litigation, arbitration or administrative proceedings
whichmay have such materialimpacthaseither beenannouncedor is pending.

A description of the main tax disputes and litigation pendingis provided below, purely for information
purposes:

Litigation pending andtax disputes
- Civil Proceedings - Claim for damages

Amongthe mostsignificantlegal proceedings stillpendingagainst Mediobancathere are the following
two claimsfordamages made respectively by:

o] Monte dei Paschi di Siena (“FMPS”) against — inter alia — Mediobanca, in respect of
participationwith criminalintentby virtue ofan alleged non-contractual liability, jointly with
the otherthirteenlender banks, foralleged damages to FMPS in connectionwiththe execution
ofthe TermFacility Agreementon4 June 2011 and the consequentbreachof FMPS’s Articles of
Association (20% limiton debt/equity ratio) in a total amountof€286m. Thecaseiscurrently
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pendingwith the courtofFlorence;

o] LucchiniS.p.A.in A.S. (“Lucchini”) against 12 banks (including Mediobanca) claiming thatthe
banks would have contributed to the economic and financial distressofthe company for having
drawnup and executedan industrial and financial planof the company based on allegedly
unrealistic forecastsanda restructuring agreement pursuantto article 182-bis of the bankruptcy
law whichprovided for guaranteesexcessively favourable to the banks, thusdelaying Lucchini's
submission to the extraordinary administration procedure. With arulingon 21 July 2020, the
Courtof Milan rejected Lucchini's request, orderinghimto pay the costs. With a notice of appeal
servedon28 September 2020 Lucchini appealed the sentence. The parties are currently
awaitingthe final judgementofthe Courtof Appeal.

T ax —Administrative proceedings

With regard to the dispute pendingwiththe tax authorities, it should note that there were no
significantchangeswithrespect to the previous year.

With reference to the alleged non-application of transparency taxation (tassazione per trasparenza),
providedforby the Controlled Foreign Company (CFC) regulations, of theincome produced by CMB
Monaco (formerly called Compagnie Monégasque de Banque) and Co mpagnie Monégasque de Gestion
for the financial years 2013,2014 and 2015 three disputes are pendingwith the tax authorities. In
detail, the dispute regarding the financial year 2013/2014 (profits2013, tax of € 21.3 million plus
interestand penalties), in which Mediobancawasvictorious in firstinstance, is pending before the
Lombardy Regional Tax Court followingan appeal lodged by the Revenue Office; disputesrelating to
the 2014/15and 2015/16 fiscal years (respectively profits 2014 and 2015, tax of €1 6.1 millionand €
16.4million, plusinterest and penalties) are pending the firstinstance hearing;

With referenceto the alleged failure to apply withholding taxes by Mediobancaoninterest paidas part
ofasecuredfinancing transactionin addition to the dispute of the year 2014 (taxof€2.3 million, plus
interestand penalties) and of which thesetting of the first level hearing is awaited, a notice of
assessment has beenservedin relationto 2015 (tax for€1.9 million, plus interest and penalties),
whichthe Bankintends to challenge.

With referenceto the three disputes regarding the failure to reimburse interestaccrued on VAT credits
claimed by SelmaBipiemme, relatingto variousyears (totaling€9.4 million ininterest), on 14 June
2021,the Lombardy Regional Tax Court accepted SelmaBipiemme's appeal and obliged the tax
authoritiesto reimburse interestrelating to year 2005 (totaling € 6.8 million). The deadline for the
authoritiesto appeal to the Supreme Courtis still pending. Inordertocover the potential liability
linked to a negative outcome, the company hassetaside provisionsfor risks and charges of € 6 million.

Further tax proceedings
In addition to those listed above, eleven additional disputesare pending, including:

one relatingtothealleged failure by the former Banca EsperiaS.p.A.toreport atransferof money to
foreigncountriesas part of the tax monitoringcommunication, againstwhich penaltieswere imposed
for €5.9 million. The Company was unsuccessful in thefirsttwo levels of judgment and paid the
disputedamount. Anappeal is pendingbefore the Supreme Court;

one relatingto VAT overpaid by SelmaBipiemme in relationto nautical leasing transactions in 2004,
2005and 2006 (tax refundrequestedof€1.7 million). The company has appealed the Revenue
Office's decision to reject the requestfor reimbursement and is waiting fora hearingto be scheduled;

nine relatingto directand indirecttaxes, of minorimportance and with differentlevelsof judgment,
foratotal of €1.4million in taxesassessed.

Mediobanca SGR was also sued asmanager ofthe real estate fund "Marsupio"in relationto the alleged
failure to pay substitute tax on 3 transactions fora higher assessed tax of €7 46.000 (c harged to the
fund). The Company was victoriousin thefirst instance, but lost in the secondand has appealed to the
Supreme Court.
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On 17 December 2020, Compasswasserved two invitations to contradictory proceedings containing
findingsfor IRESand IRAP purposes for the 2015/16 financial year relating toincome generated by
the insurance brokerage activity carried outwithregard to itsclientsandrelations withthe subsidiary
CompassRE. The contradictory phaseendedin March2021 with an adhesion process regarding
transfer pricing and the payment of higher taxes for € 3.5 million, in additionto interestand penalties
foratotal of €1.6 million. InJune 2021 the Company activated on its own initiative an adhesion
process withthe tax authorities on income of the same nature produced in thefinancial years2016/17
and 2017/18; thisprocesswasconcluded on 23 July 2021 with the payment of approximately € 2.1
million of higher taxes, in additionto 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 RE in subsequentyearswould notresultin theemergence of higherincome for
the Company.

- Proceedingswith supervisoryauthorities
Mediobancahas no ongoing proceedingswithany supervisory authority.

The effects of the "Lexitor"sentence on retail operations are contained and limitedtoany disputes on
early repaymentsofconsumer credit practices (above allassignment of o ne-fifth of salary), which
occurred before 5 December 2019 (date of the letter to the market from the Bank of I taly on the Lexitor
sentence),forwhicha number of complaints have been received that are following the normal
procedural process.On 25 July 2021 Lawno.106/2021cameintoforce, converting Decree Law no.
7 3/2021, which reformulated the textofart. 125 sexies of the Consolidated Banking Lawand clarified
that the effectsof the aforementioned sentence only apply to contracts concluded afterthe entry into
forceoftheaforementioned law. Asreported, Compass allocated a provision of €15 million, of which€
3.5 million wasused.

- Antitrustproceedings

Asfar as the Groupis concerned, Compass, following proceedingswith the I'talian Antitrust Authority,
in relationto the alleged forced combination of financingand insurance productsnot related to loan,
had two proceedings pendingbeforethe Lazio Regional Administrative Courtto challenge the
measures by whichthe aforementioned proceedingshave been concluded. Of the two judgments, the
firstended withthe rejection ofthe appeal by the court (sentence published on 6 September 2021),
whilstthe second is currently still pendingbefore the Lazio Regional Administrative Court. Inthe
meantime Compass will also assess the advisability ofa possible appeal to the Council of State of the
first measurewithintheterms ofthe law.

- I nspections

As part oftheordinary supervisoryactivitiesby the ECB, it should be noted thatan OSI (on-site
inspection) onthe subjectof“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 JST (Joint Supervisory Team)of the ECB and any recommendationsto be
providedby it.

In November 2021, an additional inspection was launched in parallel, which will focus specifically on
market risk issues relating to calculation and monitoring of trading P&L, independent price
verification andfairvalue measurementonasmallsample of selected transactions.

MATERIAL AGREEMENTS

Neither Mediobancanorany ofthe companies controlled by Mediobancahasenteredinto or participates in
agreementsoutside of their normal course of businesswhich could result anobligation or entitlement for
Group members thatwould impact significantly onthe Issuer’s ability to meetitsobligations in respectofthe
holdersoffinancialinstrumentsissued orto beissued.
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RECENT DEVELOPMENTS
Mediobanca approvedthe consolidated quarterly report as at31 March 2022

On 11 May 2022,the Board of Directors of Mediobancaexamined and approved the consolidated quarterly
reportas atandforthe three-month periodended 31 March 2022. For further information see the press
release headed “Financial statementsas at31 March 2022 approved” dated 11 May 2022, incorporated by
reference into thisBase Prospectus (see, “Documents incorporated by reference” above).
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FINANCIAL INFORMATION OF MEDIOBANCA —-BANCADI CREDITOFINANZIARIOS.P.A.

The consolidated annual financial statements of Mediobanca asat and for the years ended 30 June2021and
2020 were prepared in accordance with IFRS, as endorsed by the European Union.

The consolidated interim financial statementsof Mediobanca for the six months ended 31 December 2021
were prepared in accordance with | FRS, asendorsed by the European Union.

The consolidated annual financial statementsas atand for the years ended 30 June2021and 30 June 2020
have beenaudited by PricewaterhouseCoopersS.p.A.,whosereport thereon is attached to such annual
consolidated financial statements.

The consolidated interimfinancial statements of Mediobanca for the half-year ended 31 December 2021 have
beensubject tolimitedreview by EY S.p.A., whose reportthereon is attachedtosuchinterim consolidated
financial statements.

All ofthe above consolidated financial statements, prepared in each case together withthe notes thereto, are
incorporated by reference in this Base Prospectus. See “Documents I ncorporated by Reference” above.
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DESCRIPTIONOFTHESELLER

CheBancaoverview
CheBancais theretail bankofthe Mediobanca Group, focused on affluent & premier customer.

Originally foundedin 2008 asa digital bank, over the lastyears, CheBanca has focused on developing the
wealth managementbusiness, significantly increasingvolumes, revenue and profitability.

Brief History:

= Established by merge fromMicosBanca (which used to operate exclusively in the
2008 mortgage business) thus creating a new multichannel banking operator (online, phone
service andbranches) offering saving accounts and mortgages.

Ny

= CheBancaenlargedits offering, including investment services and enforcingitsadvisory
2014 capabilities,and launched of personalized mutual fundsand bancassurance offering.

» CheBancaconcludedtheacquisitionofa selected perimeter of the Barclays'retail banking
2016 business.

» CheBancalauncheditsFinancial Advisors Network, buildinga widespread network over

2017 the whole Country.
= Aspartofthe Wealth Management Division of Mediobanca, CheBancaconsolidated its
2019 roleas wealthmanager foraffluentand premier customers, strengthening and completing
itsinvestmentplatformwithadvances advisory services. and premier customers,
strengthen
2021 = Leveringonanewbrandpositioning, CheBanca counted onapproximately 1.000 advisors

and reaches €34.2 billion of total financial assets, equally composed by investments and
liabilities,and€11.3 billion Mortgages.

Profileand Ambitions

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

CheBancaoffers itsbroad customer base aninnovative and distinctive businessmodel:

= atruly omni-channel distribution model through branches, financial advisors, online and partners;
= fairand transparentpricingin linewithincreasingly tighter regulatory standards;

= top-qualityservices largely tailoredto each customer’s needs; and

= adistributionnetwork of 204 pointofsales, for optimal geographical coverage, combined with a state-of-
the-artdigital platform.

CheBancaaims to serve its customer base increasingly better by:
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= continuous enhancement of its digital platforms, whichwill include updatingour app-based andremote
advisory service, while preserving the value of personal relationshipswith customers;

= expanding sales force, focusingonthe qualityandvalue of people;
= developingthe productrange withan offer increasingly in line with investment needs; and

= improvingthe segmentationof products and customersto personalize servicesbased oneach customer’s
profile, promotingthe group's expertise.

Sustainability

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

= Recurrentand diversified income.

Innovation

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

Brand

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

= New advertising campaignlaunched in September 2020: the*Increase your Vision” campaign was
launched, focusing on the CheBancaadvisory approach. With bespoke advice based ondialogue with its
customers and a sophisticated technology platform, CheBancais positioningitselfto partnerits clientsin
theirfinancial planning, startingfromtheir objectivesand incorporating themintoalong-term vision,
combiningcompetence, innovationand sustainability;

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

= Investmentsin corporate brand identity: the entire communication platform has beenoverhauled, with
full restylingoftheinstitutional website, the digital channels and progressively also the layout of the
branch officesthroughout I taly.

Products
= Strongfocusonthewhole customerexperience: productcommunication, subscription and management;
= Competitive pricing: high value for money, no price leadership;
= A complete productrangeincluding:
o0 Investmentproducts;
0 Advisoryservice (base, advanced);
o0 Checkingaccountandcards;

0 Savingaccountforretailandbusiness customers;
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o A fullset of mortgage products;
0 Insurance products (life, unemployment, accidents, home);

o0 Personalloans (originated by Compass, consumer creditfactory within MB Group).

Distribution

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

I ntegrated channel management: customers canbuyandoperate with their products across all the
channels (internet, call center, branches, financial advisors);

AtendofDecember 2021, overallthedistribution network consists of 503 premier relationship
managersand493financial advisors,workingat 204 branches and points of sale (vs 200 at end-
December2020)in 18 Regions;

Branchfocusedonsalesandvalue addedservices (suchas sale of assetmanagement products), online
banking more simple, comprehensive and efficient to facilitate independent transactions;

Strategy tobetheleadingdigitally omni-channel bankandserve ourclientsin all their banking needs.

Economic resultsin detail

AttheendofJune2021the netinterest income of CheBancaamounted to €228,2 million and net fees
increasedat€125,9 million. The net banking income amounted to €358,1 million (€316,8m atthe end of
June 2020). Netofwriteoffs for creditrisk (€21,8 million), the net resulton financial operationsincreased to

€336,3million.
Interest andsimilarincome 340.202 355.728 181.739
I nterest expense and similar charges -125.126 -127.530 -62.023
Net interestincome 215.075 228.198 119.715
Fee and commissionincome 144,973 179.504 106.874
Fee and commissionexpense -43.930 -53.642 -32.168
Net fee and commission income 101.043 125.862 74.706
Other Gain/(loss) 710 3.992 1.283
T otalincome 316.828 358.053 195.705
Net writeoffs (writebacks)for creditrisk -20.707 -21.780 -7.184
Net income from financial operations 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) onequity investments 13 0 0
Profit (loss) on ordinary activity before tax 34.060 49.665 26.549
Incometax for theyearonordinary activities -11.633 -16.814 -8.737
Net profit (loss) for the period 22.427 32.851 17 .812
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Operating costsat theendofJune 2021amountedto €286,6m, increased comparedto 2020 mainly due to
the growth ofthe business. The profitat theend ofthe periodis equal to €32,9m.

Cash and cash equivalents 108.475 170.442 200.196
Financial assetsat 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, plantandequipment 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
T otal assets 23.466.061 29.019.522 29.325.094
Due to banks 6.982.332 10.743.027 11.022.735
Due to customers 15.390.775 17.041.276 17.144.945
Hedgingderivatives 329.274 131.907 84.167
Tax liabilities 7.254 6.072 3.849
Other liabilities 206.713 238.815 198.544
Staff severance indemnity provision 2.192 2.265 2.316
Provisions 19.696 15.745 14.822
Netequity 505.398 807.564 835.904
Profit (Loss) forthe period (+/-) 22.427 32.851 17.812
T otal liabilitiesand netequity 23.466.061 29.019.522 29.325.094

Source: auditedannual financial statements of the Selleras atandfor theyearsindicated in the relevant
tables

T heOriginator’s Position in the Loan Mortgage Marketin Italy
Residential Mortgage Market Trend 2016—2021

In 2021 Italian familiesreceived funding for residential mortgagesfor€61,611 million. Compared to the
same period of 2020, therewasan increase in disbursements of +22%.

The growthin disbursementsthat characterized the periodup to 2016 was led by the collapse in interest
ratesandthe substitutionoperations, duringthe last years CheBanca is facing an important growth in
financingrelatedto real estate market, in particularin 2018 and2019.Atthe end 0f 2021, the weight of
substitution mortgagesontotal disbursements represented the 11%.

In Italy the growth of residential mortgagesstockcontinues; since 2016 it showsan annualgrowth rate of 3%
(inline withthe recovery in the volumes of new purchase mortgages).
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Disbursementof residential mortgages - I talian Market (€min)

A.Bll

48.923 47423 20518 48894 50519
2016 2017 2018 2019 2020 2021
Stock ofresidential mortgages- I talian Market (€mln)
+3% 359.335
339.566
330.540
322.909

313.066

303.228

Dec 2016 Dec 2017 Dec2018 Dec2019 Dec 2020 Dec 2021

Breakdown of disbursement - Italian Market %

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

totaldisbursement from January to December 2021.

= Floating rate mortgagesat the same period of2021registered at 6%.

= Jtalianhouseholdscontinuedto preferamountbetween€10lk and €200k and relatively long maturity

(>26 years).

Typeofrate

63%
69% 75% 77%

90% 90%

~
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%
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19% >
8% 795 395 6% 4%
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2016 2017 2018

(Source: Assofin)
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Amountofdisbursement
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Maturity ofdisbursement
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(Source: Assofin)

CheBancaMarketShare-Trend2016-2021

Attheendof2021 CheBancamarketshare of disbursementis equalto 3,27%in line with the growth of recent
years.

From January to December 2021 CheBanca registered € 2.016 million of disbursements (+5% compared to the
same period of 2020€1.274 m). Withreference to the disbursements of 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 %)

Most of the disbursements referred to long-term maturities (88% referred to contract terms of equal or
morethan20years)

Fixed rate 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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Market Share of Disbursement, % 4.,63%

3,42% 3,82%
2,94% 3.21%

2,22%

Disbursement
€/m 2016 2017 2018 2019 2020 2021

CheBanca! 1.087 1.394 1729 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%

Market Share of Stock, %

3,12%  3,10%
2 4505 2:98% 2,92% 0 b
2,38% 3 0 '

Stock€/m 2016 2017 2018 2019 2020 2021
CheBanca! 7.231 7.6/0 8.322 9.730 10596 11.127
Market 303.228 313.066 322.918 333.350 339.566 359.335
Marketshare 2,38% 2,45% 2,58% 2,92% 3,12% 3,10%

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

LENDINGPOLICY AND CREDIT APPROVALPROCESS
I ntroduction

CheBanca’'spoliciesforgrantingmortgages provide restrictions in relationtothe specific product (term,
disbursement limitvis-a-visthe appraised value, maximum/minimum amount, minimum guarantees). There
are also three typesofrequirements forall mortgages:

= specific requirements for the applicant, with regardto:
o personal requirements (minimum/maximum age, citizenship, residence);

o profession and professional experience (free-lance professional, self-employed worker, full-time
employee, retired);
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0 earnings situation (ratio of monthly installment to monthly netincome, minimum disposable income,
levelofdebt);

= specific requirements for the guarantor with regardto the level of debtand the specific relationship with
the applicant;

= specific requirements for the property with regard to:
0 restrictions onlocationand onthe property’sstate and conditions;

0 restrictions onspecific elementsthat may reduce the possibility for the Bank to take an interestin an
unencumbered asset.

CreditReviewand Approval Process

The creditdisbursementprocessis mainly made up ofthe phasesoutlined belowand detailed in the next
slides:

APPLICATION CONTRACT

EARNINGS APPRAISAL OF
M eonmaeT DOCUMENTATION | | ANALYSIS AND PROPERTY APPROVAL ARG
GATHERING CREDITSCORING VALUE DISBURSEMENT
[ Sales Division ] [ Partner ] [ Credit Department ] [ Operations ]

The creditapplicationand approval processforthe disbursementto a newcustomerincludesthe following
activities:

= preliminary contact,aimed at detecting the needs and the pre-requirementsfor grantingthe loan;
= gathering of the documentation needed fora preliminary feasibility assessment;

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

= property appraisal by an external company;

= finalapproval and subsequentclosingofthe contract.

Preliminary contact

During this phase CheBancaevaluates the applicationsfromthe customer and identifies the applicant’s
financial needs. The preliminary contactcould be withthe branch manager / teller, the financial advisor, the
call center operator, the I nternet site and brokers partnered with CheBanca.

Application and Gathering Documentation

Upon presentation of the applicationforthe mortgage, the customer is asked to supply the following
documentation (the listis an example and is notall inclusive):

Personaldata:
= fiscal codeandvalid IDdocument (IDcart, passportordriver’s license);

= family status certificate; and
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= residencecertificate
Income information:
= mostrecentearnings statementissuedfortax purposes, 2 most recent payroll stubs, income tax return;

= IDcard/ certificationforregistrationon a professional register, documentforissuance of a value-added
tax number;

= employer'sstatementofemploymentandhiredate; and

» mostrecentquarterly bankaccount statement, updated to the most recentmonth, withevidence ofthe
creditingofpayroll or businessvolume for a professional.

Investmentdetail:

= copy of preliminary sale-purchase contractand/or proposalto purchase;
= deedoforigin(current owner’s deed of ownership); and

» floorplan and up-to-date cadastral survey.

Credit Scoring Assessment

The first evaluationat the credit department foreseesthree main steps:
1. Preliminary Overview
Once theapplicationis received at the creditdepartment, the analyst:
= mapsthe customer’soutstanding loans;
= checksthedeclared sourcesofincome introducing discounted rateswhere needed;
= verifieshowtheapplicationcredit“ratios” stand versus the threshold setin the creditpolicy; and
= checksforthepresenceofprotests and impediments.
2. CreditScoring

Afterthe preliminary check, theanalyst carriesoutan automated credit scoring process thatcalculates
acreditriskscorethrougha proprietaryalgorithmbasedon:

= CRIF Credit Bureau Score, an application risk score provided by CRIF (CRIF is a private credit
informationbureau, specialized in creditinformationsystemsandmanagement of a private central
informationfile); and

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

The algorithmis implemented in SAS environment of Mediobanca
3. In-depthanalysis

InterrogationofBank of Italy’s Central CreditRegister (Centrale deiRischi)) to gatherinformation on the
overall riskprofile ofall subjects involved into the operation (borrower, co-borrower, guarantor).
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Depending on the outcome, the process continueswith:
= customer’s debtposition“quality”; and

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

Atthisstep, in case theapplication is “border line”, the analystmay suggestthe sale rep to:
= reducethe mortgage amount;

= increasethe mortgage maturity; and/or

= acquireamortgage guarantor.

Once thisstepis completed theanalystmay:

= proceedtheapplication to the nextstep (in case the mortgage amountcomplies with his/herapproved
threshold);

= submittoahigherapproving body forthe authorizationto proceedwith theapproval; or
* rejectthe application.

Appraisal of Property to Secure the Mortgage

A propertyappraisal by an outside company is required for any transaction (regardlessoftheamount) pre-
approvedthroughthecreditanalysis. Thecompany incharge of the appraisal visits the property and
documentsthevisitwith photo.sPRAXI, EAGLE&WISE (ex EFFELLE Ricerche)and CERV ED are, at the
moment, the qualifiedand certified companiesused for the property appraisals. The externalcompany does
the appraisal on the basisof certified and standardized evaluation criteria.

The quarterly key evaluation data are used to re-evaluate the property value, through statistical
methodologiesbased onmarket quotationindexesprovided by Nomisma. Incase of significantdepreciation
(>10%) againstthe original value of the property, it must be appraised again.

Once theappraisal is received, the analyst verifies:

e comprehensiveness;

o compliancewith credit policies asfar as property concerns;

e property valuevs.benchmark;

e property valuevs. mortgage amount, consideringthe maximum LTV admitted;
e consistencyofcadastral data; and

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

Checkingof parametersand approving resolution

Once theapplication package iscomplete (including the notary’s preliminary report), the check of
consistencyis carriedout. Theanalystinputsa 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 checks the compliance of:
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e parameters forthe capacity to finance (as provided by the Bankof I taly);
o parameters definedby internal procedures (i.e.debt ratio);and
e usury threshold parameters.

Inorderto ensurethe properapplication of credit policy, mortgages are approved according to an
authorization procedure formalized onthe basis of operating authority limitsestablished for the persons
responsible. The systemchecksthe extentofthe analyst'sapproval authority with respectto theamount and
creditrisk score ofthe financing.

The approval ofany exceptionsvis-a-visthe limits provided by credit policy must be done through the
authorization procedure. The applicationmustbe submitted to the person who hasthe authority (by amount)
to approveit.

Lending Authority Chain

The table belowshowsthe structure of approval authority by position and the amountfinanced:

Amount Financed CreditRisk Score Position
CustomerL imit T ransaction Limit CreditAnalyst
. . High* .
€240.000 €200.000 ig CreditAnalyst
€300.000 €240.000 .
Med .
edium CreditAnalyst
€360.000 €300.000
Low Office Manager
€300.000 €240.000
High* i
€360.000 €300.000 g Office Manager
€420.000 €360.000 Medium Office Manager
€500.000 €450.000 Low CreditManager
€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

CreditCommittee

* Operations valued by the inte rnal rating modelin the highrisk classcannotbe financed. Any exceptions may be authorizedby
the CreditDirector or the Credit Manager.

Contractsignature anddisbursement

The specialistofthe Perfection of Contracts Office performsa final correctnesscheck ofthe practice and in
particular the documentationforthe mortgage stipulation to send to the Notary:

approval letter;

letter of instructions for notary;

Notarydeed draft;

summary document;
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e repaymentplan;and
e deedsummons.

The process ends by signingofthe mortgage documents at the Notary’s office. The disbursementis
concomitantwith the closingofthe contractand may take place throughthe issuance of cashier'scheque or
viabank to bank transfers.

Credit riskcontrol system

Activitieson mortgage portfolio are monitored via three control levels

o line controls performed, in theapproval process, by the Credit Departmentand, afterthedisbursement
and throughoutthe life of the loans, by the Credit Monitoring and Collection De partment;

e controlsundertaken by the Credit RiskManagementaiming atmonitoringand managing credit risk,
through specific reports provided to the top managementand CEO; and

e verification ofcompliancewithpolicies, procedures and limits and assessments on the overall
functionality of the control systemare carried out by the I nternal Auditing.
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CreditMonitoringand Collection Process

As of September 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:
e mortgages exposures with at least four installments outstanding, even not consecutive;
e exposures with a suspension of the legal interest rate;
e exposures that have breached the defined materiality threshold (unpaid over 100 € and
1% of total exposure) continuously, for a minimum period of 12 months;
e  exposures connected to debtors that sought «Procedura di composizione della Crisi da
Sovraindebitamento2»;
. exposures with fraud detected;
e  exposures subjected to forbearance measures with a diminished financial obligation
higher than 1%3;
. revoked overdrafts that generate current account overruns exposures. The exposure is
classified as Unlikely To Pay until the past due amount exists;
e  sales of credit obligation, with an economic loss higher than 5% and the loss is related
to the decrease of credit quality4.
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
Pays.
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).

LFor retail exposures thelimit is the pastdue amount of the singlecreditfacility owed by the obligor, for other than retail exposures the
limitis the sumof all amounts past due owed by the obligor
2 Attachment A of EU regulation no. 848/2015 issued by the European Parliament and Cou ncil regarding insolvency proceedings and

regulated by Legislativedecree 3/2012
3 EBA/GL/2016/07 par. 49-55
4EBA/GL/2016/07 par. 41-48
SEBA/GL/2016/07 par. 97-99
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The Collection Process

Missed payments

Phase

Communications

Action

Management

Internal

classification

Description

1 2 3 4 5 6 7 8
1 1 1 1 1 1 1 |
! ! ! f f v f I
| 1 1 1 3 1 |
| |
! Out of courtCol lection L
|
1 1
| |
| ] I 1 1 | 1 |
! | " | | | | 1
0 1 | 1 1 I | 1
f 1 I 1 1 | 1 |
1 | I 1 1 | 1 |
Tl I | I I | I |
| | ) " | | o | ‘
I Phonecollection | Homle collection, | '
1 1 1 1 1
I % Scoring dood noactions 1 : 1 |
; u—+ Scoring medium sel{\ding SMS : : : :
T . .
Ib—dl Scoring bad phonel:mmedlate : I : :
1
1 ® ‘I T T 1 1
| 1 I 1 1 I 1
I 1 | ] | 1 1
Outsourcing : : Phoné Support 1 :
(Mb Credit Outsourcing (Mb Credit Solution, Fire, Starcredit, Cr Servjce)
Solution, Gextra
Service Credit | T T :
| | |
__SnaA ) : I I |
1 1 . 1 1 .
Doubtful loan Delinguent loan
1 1 1 1 )
. In-house
SendingaSMS to Outsourcing hame oy

collection on
customers not found
by the phone
collection or on
customers that still

customers classified
with scoring medium
Immediate ou tsourced
telephone solicitation
for customers classified

communication
(DBT or “Lastcall”
letter)andreportto
Central Credit

Register (Bank of

in scoring range bad or have sz Italy)

for all customerswho installments Defaulted
haven'tpaid after7 days loans classification
from installmentdate statusatthe 8th

classified in scoring
range good or medium
Written communication
(“raccomandata”) atthe
1st installment unpaid
(T1)

In-house phone support on customers willing to renegotiate mortgage conditions
(maturity extension, partial suspension of monthly payments)

missed payment

In «bonis» mortgages are always paid via

interbank SDD procedure

106

—_—— ==
| |
| |

Judicial Coll.

* 4 Injunction

|
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|
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1
|
Judicial
|

nranandinme

Outsourcing (Lawyers,
Guber)

Defaiiltedlnan
| |

Starting of the judicial
proceedings (Injunction),
followed by the lawyer
geographically competent
Starting the foreclosure
procedures, according to
the Italian regulation
(cpc, art. 491)

From September 2020,
CheBanca! has stared a
collaboration with Gu ber,
a company specializedin
debt collection.



Collection Process—Some details:

Phonecollectionactivities are carried out by outsourced resourceswho are responsible for calling borrowers
to understand reasonsof missed installments and solicit the recovery. Thisactivity is carried out immediately
for all customersclassified in the scoringrange bad orforallcustomersin the scoringrange good or medium
who have not paid after 7 daysfromthe installment date. The pipeline schedules two 30 days phases of
phone collection managed by two differentoutsourcers. A web application has beensetupin orderto
supportthe overallmanagementofcustomers. The application schedulesdifferentactivitiesaccording to the
number of missed installments and defaultgravity, balancingthedaily effort between all the resources
involved.

When the phone collection outsourcers do notsucceed in their recovery purpose,adeeper action is set up
and another outsourcer is in charge to go directlyto the house oftheborrower in order to exert a strong
actiononhim/herandtoarrange recoveryplan.The pipeline schedules five 30 days phases of home
collectionall in outsourcing.

Credit Monitoring and Collection - Daily Reporting

Purposes:

= constantlyevaluate and monitor borrowers’willingnessand ability to pay;
= supportthestructures involved in the collection process;

= monitor collection performance and portfolio quality;

= doubtful, delinquentand defaulted loans reports main concerns;

= collectionanalysis: dailyand monthly dataare compared vs. month-ago;
» new missedinstallment (defaulted loansare notincluded) daily updated,;
» delinquentloans: daily distribution and comparison to previous months;
» stockofdoubtful anddelinquent loanstotal numberandamount;

= outsourcer bestperformancereport;

= Kkey reasonsdrivingloansto default;

» defaultedloansby disbursementyearandregionoforigination; and

» delinquent and defaulted loansvariations: monthly cumulative economic impact, comingfromwrite o ff
and coverage provisions.

A reportsampleis shownbelow.
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Doubtful anddelinquent loansarrears daily analysis (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_LESSTHAN 90DPD 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_LESSTHAN 90DPD 13.347.056,22 17.383.052,31 4.035.996,09
FMI 53_MORE THAN 90DPD 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_LESSTHAN 90 DPD 15.877.862,29 22.019.067,10 6.141.204,81
BRC 53_MORE THAN 90DPD 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_LESSTHAN 90DPD 2.624.176,40 1.757.159,62 -867.016,78
FMF 53_MORE THAN 90DPD 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 reportsconcerning:

1. Report:NON-PERFORMINGPORTFOLIO
= |ncomingmissedinstallmentsare reported monthly by: disbursement yearand region of origination;
= Residualmissedinstallmentare reportedat theend ofeach monthly collection;
2. Report: CREDIT COLLECTIONANALYSIS
= Doubtfulloans - disbursementyear distribution (stock);
= Delinquentloans-disbursementyear distribution (stock);
= Defaultedloans - disbursementyear distribution (stock);
= Collection performance
3. Report: DEFAULTED LOANS
= Debt after classificationinto defaulted (€/K);
= Averagedebtandgeographical distribution;
= Driversofdefaultdistribution (i.e.unemployment, divorce, etc.);
= Driversofdefaultseries.

Some reports samples are shownbelow:

NON-PERFORMING PORTFOLIO-DISBURSEMENT YEARAND REGION OF ORIGINATION
DISTRIBUTION (ILLUSTRATIVE)

# € # € # € # € # € # €

INSTAL INSTAL. INSTAL, INSTAL. INSTAL, INSTAL INSTAL,INSTAL. INSTAL, INSTAL. INSTAL, INSTAL.

2010 8 5.213 8 5213 O 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 2.276 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 23.356 1 599 1 599 1 599 2.236 1.511.124
2005 14 11.358 14 11.368 2 1.439 2 1.439 2 1.439 1.982 1.342.305
2004 27 21.987 27 21.987 3 2.348 3 2.348 3 2.348 2.243 1.548.376
<2004 43 35.224 43 35.224 4 1.771 4 1.771 4 1.771 2.276 1.647.632
MONTHLY

DISTRIBUTION
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AUG
JUL
JUN
MAY
APR
MAR
FEB
JAN
DEC
NOV
OCT

# €

INSTAL INSTAL.
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.

476 349.104 1.192 724.936 22 15.802 95 82.396 1.982 1.342.305
582 428.794 1.357 842.882 20 21.385 78 83.260 2.243 1.548.376
561 506.334 1.400 857.666 26 27.821 85 85.542 2.276 1.647.632
557 413.855 1.275 784.400 18 20.887 57 48.366 2.110 1.444.064
601 445.071 1.358 832.651 18 22.240 40 33.274 2.236 1.511.124
476 349.104 1.192 724.936 22 15.802 95 82.396 1.982 1.342.305
582 428.794 1.357 842.882 20 21.385 78 83.260 2.243 1.548.376
561 506.334 1.400 857.666 26 27.821 85 85.542 2.276 1.647.632
557 413.855 1.275 784.400 18 20.887 57 48.366 2.110 1.444.064
601 445.071 1.358 832.651 18 22.240 40 33.274 2.236 1.511.124
476 349.104 1.192 724.936 22 15.802 95 82.396 1.982 1.342.305
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DESCRIPTION OFTHE GUARANTOR
I ntroduction

MediobancaCoveredBondS.r.l. (the “Guarantor”) is a limited liability company (societa a responsabilita
limitata) incorporated on31 March 2003underthedenomination of “Sessanta Finance S.r.l.” in the
Republic of Italy under article 7-bis of Italian law No. 130 of 30 April 1999 (Disposizioni sulla
cartolarizzazione dei crediti) as amended fromtimeto time (the “Law 130/99”), asa special purpose
vehicleforthe purpose of issuing a guarantee in relationto the Covered Bonds.

By way ofa shareholder’sresolution passedon17 March, 2009, the corporate name of the Guarantor was
changedinto MediobancaCovered BondS.r.l.

By way of a shareholders’resolution adopted on 17 March, 2009, the by-laws of the company has been
amendedin ordertoallowthe company toactas a special purpose vehicle withincoveredbond transactions
inaccordancewith article 7 -bisof Law 130/99.

In accordance withthe Guarantor’'sby-laws, the corporate duration of the Guarantoris limited to 30 June,
2050 and may be extended by quotaholders’ resolution. The Guarantoris registered with the companies’
register of Milan, Monza-Brianza, Lodi under number 03915310969, and its tax identification number
(codicefiscale) and VAT numberis 03915310969. The Legal Entity | dentifier (LEIl) of the Guarantor is
815600AA24272FDEAAT79. The registered office of the Guarantor is Corso di PortaRomana, No. 61, 20122
Milan, Italy. The telephone number of the registered office of the Guarantoris + 39027636 981.

Since thedate of its incorporation on 31 March 2003, the Guarantor has notengaged in any business, has not
declaredorpaidany dividendsorincurred any indebtedness, other thanthe Guarantor’s costsandexpenses
ofincorporation as weelas all the activites connected to its role as Guarantor in the contextofthe issuance of
the firstSeries of Covered Bond under the Programme, including in particular (i) the purchase ofthe I nitial
Portfolio on 30 November, 2011, and (ii) the issuance of the Guarantee on12 December,2011to secure the
pay mentobligations of the I ssuer under the Covered Bonds.

The Guarantor has no employees.
Quotaholding

Asatthedate ofthisBase Prospectus, the authorised equity capital of the Guarantoris€100,000. The issued
and paid-upequity capital of the Guarantor is € 100,000: 90% is held by CheBanca! S.p.A. and the
remaining10%is heldby SPV Holding S.r.1.

Italiancompany lawcombined withthe holdingstructure ofthe Guarantorand therole of the Representative
ofthe Bondholdersaretogetherintendedto prevent any abuse of control of the Guarantor.

The Guarantor is under the managementandco-ordination (direzione e coordinamento) activity of
Mediobanca—Bancadi Credito Finanziario S.p.A.

Multi-purpose vehicle

The Guarantor has beenestablished as a multi-purpose vehicle with the purposeof issuing guaranteesin
accordance with Law 130/99, accordingly, it may carry outother Covered Bond issue program transactionsin
additionto that one contemplated in thisBase Prospectus, subject to certainconditions.
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Business Overview

The exclusive purpose of the Guarantor is to purchase frombanks, against payment, receivables and notes
issuedin thecontextofsecuritizationtransaction, in compliance witharticle 7-bis of Law 130/99 and the
relevantimplementing provisions, by means ofloansgranted or guaranteed also by sellingbanks, as well as
to issueguaranteesforthe Covered Bondissued by suchbank or entities.

The Guarantor has granted the guarantee to the benefitof the Representative of the Bondholders (acting in
the nameandonbehalfofthe Bondholders), of the counterpartsofderivative contracts aswell as to the
benefit of the paymentofthe other costs ofthe transaction, with priority in respect of the reimbursement of
the otherloans, pursuantto paragraphl ofarticle 7-bisof Law130/99.

Undertheterms of the Guarantee the Guarantor willbe obliged to pay Guaranteed Amountsin respect of the
CoveredBondsontherelevant Due for Payment Date.

Accountingtreatment ofthe Portfolio

Pursuant tothe Bank of I taly’sregulations, the accountinginformationrelatingto the securitisation of the
Receivables will be contained in the explanatory notes to the Guarantor's accounts (notaintegrativa). The
explanatory notes, together withthe balance sheetandthe profit and loss statements, form part of the
financial statements of I talian limited liability companies (societa a responsabilita limitata).

Accountsofthe Guarantor

Startingfromfiscalyear 2009, the fiscal year of the Guarantor beginson 1 Julyofeach calendar year and
endson30Juneofthenextcalendaryear.

Directorsofthe Guarantor

Asat thedate ofthisBase Prospectus, the board ofdirectorsofthe Guarantor is composed by the following
directors:

Name Address Principal Posts held in other
Activities companies
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¢/o0 Mediobanca S.p.A., Company director Director—Debt Capital Market
Piazzetta Cuccia No. 1— and Securitisation, Mediobanca
20121—Milan

Stefania Raffaella Corso di Porta Romana Company director Acciai Coils & Lamiere S.r.l. -
Barsalini No.61—-20122 - Milan Statutoryauditor; Airis S.r.l. -
Company Director; Alchimia
S.p.A. - Statutory auditor;
AlkimisSGR S.p.A. - Statutory
auditor; Anthilia SGR S.p.A. -
Statutoryauditor; AplombS.r.l. -
Statutory auditor; Aristotele
S.r.l. - Company Director; Centro
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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.-Company Director; Ecpi
GroupS.r.l.- Company Director;
Elle52 Investimenti S.r.l. -
Statutoryauditor; Fratelli Omini
S.p.A. - Statutory auditor; 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; PaperBoard
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; TelcoS.p.A. - Statutory
auditor;U.E. S.p.A.- Statutory
auditor; U-First S.r.l. - Statutory
auditor;V&MFamily Partners
S.p.A. - Statutory auditor.

Conflictsofinterest

Therearenoexistingor potential conflicts of interestbetweenthe duties of the directors and their private
interests or other duties.

Statutory auditorsofthe Guarantor

The Guarantor has no statutory auditors.
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Capitalisation and indebtednessstatement

The capitalisation and indebtednessofthe Guarantor as at the date of this Base Prospectusare as follows:

ineuro (€)
Issuedequity capital
€100,000 fully paidup 100,000
Borrowings
Subordinated Loan 5,350,286,857

Financial statements

The financial statements of the Guarantorasofandforthefinancial years ended on, respectively, 30 June
2021 and 30 June 2020 areincorporated by reference in thisBase Prospectus. The financial statements have
beentranslatedinto the Englishlanguage solely for the convenience of international readers. The Guarantor
accepts responsibility for the correcttranslation of the information setout therein.

Since 30 June 2021 there have been no negative changes either to the financial position orprospects of the
Guarantor.

I ndependentauditors'report

The financial statements of the Guarantorasat andfortheyearended 30 June 2021 wereaudited, without
qualification and in accordance with generally accepted auditing standards in the Republic of Italy, by
PricewaterhouseCoopersS.p.A.

The financial statements of the Guarantorasat andfortheyearended 30 June 2020 were audited, without
qualification and in accordance with generally accepted auditing standards in the Republic of Italy, by
PricewaterhouseCoopersS.p.A.

PricewaterhouseCoopersS.p.A. is registered under No. 119644 in the Register of Accounting Auditors
(RegistrodeiRevisori Legali), maintained by MEF (Ministero dell Economiae delle Finanze) in compliance
with the provisions of Decree 39/2010, and is also a memberofthe ASSIREV I - Associazione Nazionale
Revisori Contabili. The businessaddress of PricewaterhouseCoopers S.p.A.isVia Monte Rosa 91, Milan,
Italy.
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DESCRIPTION OFTHEASSET MONITOR

The Bol Regulations require thatthe I ssuerappoints a qualified entity to be theassetmonitor to carry out
controlsontheregularity of thetransaction and the integrityofthe Guarantee and, following the latest
amendments to the Bol Regulations introduced by way of inclusion of the new Part 111, Chapter 3
(ObbligazioniBancarie Garantite) in Bankof Italy’s Circular No.285 of 17 December 2013, theinformation
to be providedto investors.

Pursuant tothe Bol Regulations, the assetmonitor mustbe independentauditor, enrolled withthe Re gister
of Certified Auditorsheld by the Ministry of Economy and Finance and shall be independent fromthe I'ssuer
and any other party to the programme and from the accounting firmwho carries out theauditof the Issuer
and the Guarantor.

Pursuant toanengagement letter enteredinto onoraboutthe First Issue Date, the I ssuer has appointed
BDO ItaliaS.p.A.,acompany incorporated under the lawsofthe Republic of I taly, fiscal code, VAT number
and enrolment number with the companies' register of Milanno. 07722780967 and enrolled under number
167911 withthe Register of Certified Auditors (Registro Dei Revisori Legali) maintained by the Ministry of
EconomyandFinance, havingits registered office at Viale Abruzzi, 94, 20131 Milan, Italy, acting in its
capacityas assetmonitor (the “Asset Monitor”)in ordertoperform,subject to receipt of the relevant
informationfromthe I ssuer, specific monitoringactivitiesconcerning, interalia, (i) the compliance with the
issuingcriteriaset outin the Bol Regulationsin respectoftheissuance of covered bonds; (ii) the compliance
with theeligibility criteria set out under the MEF Decree with respectto the Eligible Assets and I ntegration
Assetsincludedin the Cover Pool; (iii) the arithmetical accuracy of the calculationsperformed by the Test
ReportProviderin respect of the Mandatory Testsand the compliancewiththelimits setout in the MEF
Decree; (iv)thecompliance withthe limitsonthe transferof the Eligible Assetssetout under the MEF
Decreeandthe Bol Regulations; (v) the effectiveness and adequacy oftherisk protection provided by any
swap agreement which may be entered into in the contextofthe Programme; and (vi) the completeness,
truthfulnessandthe timely delivery of the information provided to investors pursuantto article 129,
paragraph7, of CRR.

The engagement letterwas amendedon22 April, 2015 in order to reflect latestamendments made to the Bo|
Regulations and to be in line with the provisionscontained therein in relation tothe monitoring activities
and reports to be prepared and submitted by the Asset Monitoralso to the Board of Statutory Auditors
(collegiosindacale) of the I ssuerand will be amended everytime in connection withtheamendmentsof Bo |
Regulations.

The engagementletter providesfor certain matterssuchas the payment of fees and expenses by the I ssuer to
the Asset Monitorand the resignation of the Asset Monitor.

The engagementletter is governed by Italian law.

Furthermore, onoraboutthe Firstlssue Date,the Guarantor, the Issuer, the Seller, the Servicer, the
Representative of the Bondholdersandthe Test Report Provider entered into the Asset Monitor Agreement,
as morefully described under the section“Description ofthe Transaction Documents - Asset Monitor
Agreement”.
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THECOVERPOOL

The Cover Pool isand/or will be comprised of (a) Mortgage Loans transferred pursuant to the Master
Purchase Agreement, (b) other Eligible Assets, in accordance with Law130/99, the MEF Decreeandthe Bo |
Regulations, (¢) any I ntegration Assets, (d)the Collectionsarisingfromthe Assetsand (e) all the positive
amountsarising fromthe Swap Agreements.

AsatthedateofthisBase Prospectus, the Initial Portfolioconsist only of Residential Mortgage Loans
transferred by the Seller to the Guarantor in accordance withthe terms ofthe Master Purchase Agreement,
as morefully described under “Description of the Transaction Documents—Master Purchase Agreement”.

The Cover Pool has characteristics that demonstrate capacity to produce funds to serviceany 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, compliantwiththe General Criteria, the relevantSpecific
Criteriaandtherelevant Further Criteria (ifany), whichmay be purchasedas a pool (in blocco) and pro
soluto by the Guarantor, pursuant to Clause 4 (CessionediUlterioriPortafoglisu base revolving) of the
Master Purchase Agreement.

I nitial Portfolio means the portfolio of Receivablesarising form Residential Mortgage Loan Agreement
purchased by the Guarantor on 30 November, 2011 pursuantto Article 2 of the Master Purchase Agreement
in connectionwith the first issue of Covered Bonds under the Programme.

Mortgage Loansmeans Italianresidential and commercial mortgage loans (mutui ipotecari residenziali e
commerciali) pursuantto Article 2, paragraph 1, lett. (a) and (b), of the MEF Decree.

Public Assets means, collectively, the Public Entities Receivables and Public Entities Securities.

Public Entity Receivables means, pursuantto article 2, sub-paragraph 1, of MEF Decree, any receivables
owned by or receivables which have beenbenefit of a guarantee eligible for credit risk mitigationgranted by:

0] Public Entities, includingministerialbodies and local or regional bodies, located within the
EuropeanEconomic Areaor Switzerland for whicha risk weight notexceeding 20%is applicable in
accordance with the Bank of Italy's prudential regulationsfor banks - standardised approach;and

(i) Public Entities, located outside the European Economic Areaor Switzerland, for which a 0% risk
weightis applicablein accordancewiththeBank 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
may notamountto more than10%ofthe aggregate nominalvalue of the Cover Pool.

Public Entity Securitiesmeanspursuantto article 2, sub-paragraph 1, of MEF Decree, any securities
issued by orwhichhave benefitofa guarantee eligible for credit riskmitigation granted by:
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) Public Entities, includingministerialbodies and local or regional bodies, located within the
EuropeanEconomic Areaor Switzerland forwhicha risk weight notexceeding 20%is applicable in
accordance with the Bank of Italy's prudential regulationsfor banks - standardised approach;and

(i) Public Entities, located outside the European Economic Areaor Switzerland, for whicha 0% risk
weightis applicable in accordancewiththeBank 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 Securitiesdescribed underitem (ii) above
may notamountto morethan10%oftheaggregate nominalvalue of the Cover Pool.

Residential Mortgage Loan means, pursuanttoarticle 2, sub-paragraph1,of MEF Decree, aresidential
mortgageloanin respectofwhichthe relevant amount outstanding added to the principal amount
outstandingofany higher ranking mortgage loanssecured by the same property, doesnot exceed 80 per cent
ofthe value of the property and for which the hardening period with respect to the perfectionoftherelevant
mortgage haselapsed.

Specific Criteriameans, collectively, the Specific Criteriaofthe I nitial Portfolio and the Specific Criteria of
the Subsequentand Further Portfolios.

SpecificCriteriaofthe Initial Portfolio meansthecriteria forthe selectionofthe receivables included
in the Initial Portfolio to which suchcriteria are applied, setforth in Schedule 1, Part 11, to the Master
Purchase Agreement.

Specific Criteriaofthe Subsequentand Further Portfoliosmeansthe criteriaforthe selectionofthe
receivablestobeincludedin the Subsequent Portfoliosand/or Further Portfolios towhich suchcriteria are
applied,setforth in Schedule 1, Part11l,to the Master Purchase Agreement.

SubsequentPortfolios meansany portfolio of Eligible Assets which maybe purchased by the Guarantor
inordertoallowMediobanca to issue other Seriesof Covered Bondsduringthe Revolving Period pursuant to
the terms and subject to the conditions of the Master Purchase Agreement.

The Receivables transferred and to be transferred from time to time to the Guarantor pursuantto the Master
Purchase Agreementwill meetthe following criteria on each relevant Transfer Date.

Each ofthereceivablesderiving from the Mo rtgage Loansforming part of the Cover Pool shallcomply with
all ofthe followingcriteria(the “Mortgage L oans General Criteria”):

1. receivablesarisingfromloansadvanced by, or purchasedby,CheBanca! S.p.A. (formerly Micos
S.p.A. and Micos BancaS.p.A.);

2. mortgage receivables, in respect of which the ratio betweenthe loan’'samountoutstandingadded to
the principalamountoutstanding ofany higher ranking mortgage loans secured by the same
property doesnot exceed onthe Valuation Date 80 percentforthe residential mortgageloans or 60
percent forthecommercialmortgage loans,as thecasemay be, of the value of the property, in
accordance with Ministry of Economy and Finance I talian Decree 14 December 2006, No. 310;

3. receivablesthatdid not provide at the time of disbursement for any subsidy or other benefit in
relationto principal or interest (mutui agevolati);

4, receivablesthathave not beengrantedto public entities (enti pubblici), clerical entities (enti
ecclesiastici)or public consortium (consorzipubblici);
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10.

11.

12.

13.

14.

15.

16.

receivablesthatare notconsumer loans (creditial consumo);
receivablesthatare nota mutuo agrario pursuant to Articles 43,44 and 45 of the Banking Act;

receivablesthatare securedby a mortgage created, in accordance with the laws and regulations
applicablefromtimeto time, over real estate assetssited in the Republic of Italy;

receivablesthe paymentofwhichis secured by a firstranking mortgage (ipotecadi primo grado
economico), suchtermmeaning (i) a first ranking mortgage or (ii)a secondorsubsequent ranking
priority mortgage in respectofwhich (A) the mortgage(s) ranking prior to such second or subsequent
mortgage hasbeen formally consented by the relevantlendertothe total cancellation; or (B) the
obligationssecured by the mortgage(s) ranking prior to suchsecond or subsequent mortgage have
beenfully satisfied; or (C) the lender secured by the mortgage(s) ranking prior to such second or
subsequentmortgage is CheBanca (even if the obligations secured by such ranking priority
mortgage(s) have notbeen fully satisfied) provided that the relevantreceivables secured by such
second orsubsequentranking priority mortgages meetthe Mortgage Loans General Criteria;

receivablesin respecttowhichthe hardeningperiod (periodo di consolidamento) applicable to the
relevantmortgage hasexpired and the relevant mortgage is notcapable of beingcancelled pursuant
to Article 67 ofthe Bankruptcy Lawand, ifapplicable, of Article 39, fourth paragraph, of the Banking
Act;

receivablesthatarefully disbursed andin relation towhichthereis noobligation or possibility to
make additional disbursement;

receivablesthat, asofthetransfer date, did nothave any instalment pending for morethan 30 days
fromitsduedateandin respectofwhichall other previous instalments due before thetransfer day
havebeenfully paid,;

receivablesthataregovernedby Italian Law;

receivablesthathave been granted to individuals (persone fisiche) thatas ofthe relevant V aluation
Date were notemployeesofcompaniesincluded in the Mediobanca Grouporofthedifferent bank
originatingthe loansfromwhichsuch receivables arise;

receivablesthataredenominatedin Euro (or disbursed in a different currency and then re-
denominatedin Euro);

receivablesarisingfrom mortgage loanin respectofwhichat leastone instalment (rata) is fallen due
and paid, including in case of interestinstalment;

receivablesrelated to loan agreements executed withborrowers thatare residentin I taly.

Each ofthereceivablesderiving fromthe Public Assetswhich may formpartofthe Cover Pool shall comply
with all of the following criteria (the “Public Assets General Criteria”):

Loansgrantedto, orguaranteed by, andsecurities issued by, orguaranteed by, the entities indicated in
Article 2, paragraphl,lett. (c) of the MEF Decree.

Each ofthereceivablesderiving fromthe Asset Backed Securitieswhichmay form part of the Cover Pool
shall complywithallofthefollowingcriteria(the “ABS General Criteria™):

Securitiesissued in the framework of securitisationshavingas underlyingassets Mortgage Loans or Public
Assets, pursuantto Article 2, paragraph 1, lett. (d) of the MEF Decree.
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The receivablescomprisedin each SubsequentPortfolio, in each Further Portfolio as well as the Eligible
Assetstransferred to the Guarantorin order to ensure compliance with the Testsshallalso comply with the
relevant Specific Criteria.

119



CREDIT STRUCTURE

The Covered Bondswillbedirect, unsecured, unconditional obligations of the I ssuer guaranteed by the
Guarantor. The Guarantor has no obligationto pay the Guaranteed Amountsunder the Guarantee until the
occurrence ofan Issuer Eventof Default, serviced by the Representative of the Bondholders to the Guarantor
ofan Issuer Default Notice. The Issuer will notbe relying on payments by the Guarantor in order to pay
interestorrepay principal under the Covered Bonds.

Thereareanumber offeaturesofthe Programme which enhance the likelihood of timely and, as applicable,
ultimate paymentsto Bondholders:

(a) the Guarantee providescreditsupportto the Issuer;

(b) the Mandatory Testis intended to ensure thatthe Cover Pool isatall times sufficient to pay any
interestand principal under the Covered Bonds;

©) the AssetCoverage Test is intended to testthe assetcoverage of the Guarantor's assets in respect of
the Covered Bonds priorto the service of an Issuer Default Notice, applyingforthe purpose of such
coverage an Asset Percentage factor determined in order to provide a degree of over-collateralisation
with respectto the Cover Pool;

(d) the Amortisation Testis periodically performed, followingthe occurrence of an Issuer Eventof
Default andservice ofanIssuer Event of Default, for the purpose oftestingthe assetcoverage of the
Guarantor's assets in respectofthe Covered Bonds;

(e) the Swap Agreementsare intended to hedge certain interest rate, currency or other risksin respectof
amountsreceived and amounts payable by the Guarantor;

0] aReserve Accounthasbeen establishedandis credited with an amountequal to the Reserve
Required Amountoneach Guarantor Payment Date.

Certain of these factorsare considered more fully in the remainder of this section.
Guarantee

The Guarantee provided by the Guarantor guarantees paymentof Guaranteed Amounts on the Due for
Pay mentDatein respect of all CoveredBonds issued under the Programme. The Guarantee will not
guarantee any otheramountbecoming payablein respect of the Covered Bondsforany otherreason.In this
circumstance (and untila Guarantor Eventof Defaultoccurs and a Guarantor DefaultNoticeis served), the
Guarantor's obligations will only be to pay the Guaranteed Amountson the Due for Payment Date.

See further “Description of the Transaction Documents—Guarantee”, as regards the termsofthe Guarantee.
Mandatory Testand Asset Coverage T est

Undertheterms of the Portfolio Management Agreement, the Issuerandthe Seller must ensure that the
CoverPool is in compliance with the Mandatory Testand Asset Coverage Test described below.

See section“Description of the Transaction Documents—Portfolio Management Agreement”
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Mandatory Test
Startingfromthe Firstlssue Date and until the earlier of:

) the date on which all Series or Tranchesof Covered Bondsissuedin thecontextof the Programme
havebeencancelledor redeemedin full in accordance with the Conditions; and

(i) the date on which a I ssuer Default Notice is served onthe Guarantor as a consequence of an Issuer
EventofDefault,

the Issuerand Seller shallprocure ona 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; priortothedelivery ofanIssuer Default Notice, thistest will be deemed met to the
extentthat the AssetCoverage Testis met (the “Nominal Value T est”);

(i) the netpresentvalue of the Cover Pool together withthe expected cashflowstobe received by the
Guarantor under any hedging arrangemententeredinto in relationto the transaction (netof the
transaction coststo be borne by the Guarantor including the expected costsand costsofany hedging
arrangemententered into in relation to the transaction) shall beat least equal to the net present
value ofthe outstanding Seriesof Covered Bondsissued under the Programme (the “NPV T est”);

(iiiy  the amount of interestsand other revenuesgenerated by the assetsincluded in the Cover Pool (netof
the transactioncosts to be borne by the Guarantor including theexpected costs and costs of any
hedgingarrangement entered into in relationto the transaction) takingintoaccount the expected
cash flows to be received by the Guarantor underany hedgingarrangement enteredintoin relation
to the transactionshallbe atleast equal totheinterests and costs due by the Issuer under the
CoveredBondsissued under the Programme (the “Interest Coverage T est” and, together withthe
NominalValue Testandthe NPV Test, the “Mandatory Test”).

The Test Report Provider, onthebasisoftheinformation provided to it pursuant to the Transaction
Documents, shall verify compliance with the Mandatory Testoneach Calculation Date and onany other date
onwhichtheverification of the Mandatory Test is required pursuantto the Transaction Documents.

Priortotheoccurrence ofan Issuer Eventof Default, the Nominal Value Testis deemedto be metifthe Asset
Coverage Test (as defined below) is met. Following the occurrence of an Issuer Event of Default,the Nominal
Value Testwill be deemed to be metofthe Amortisation Test (as defined below)is met.

The calculations performed by the Test Report Provider in respectofthe Mandatory Testwillbe tested from
time to time by the Asset Monitor in accordance with the provisions ofthe Asset Monitor Agreement.

Asset Coverage Test
StartingfromtheFirstlssue Date and until the earlier of:

0] the date on which all Series or Tranchesof Covered Bondsissuedinthecontextof the Programme
havebeencancelledorredeemedin full in accordance with the Conditions; and

(i) the date on which a I ssuer Default Notice is served onthe Guarantor as a consequence of an Issuer
EventofDefault,

121



the Issuerand the Seller, pursuanttotheterms and conditions setout in the Portfolio Management
Agreement, undertake to procure that on any Calculation Date the Adjusted Aggregate Loan Amountis at
least equal to the aggregate Principal Amount Outstanding of the Covered Bonds issued under the

Programme (the “Asset Coverage Test”). The Adjusted AggregateLoan Amount will be calculated as
follows:

A+B+C+D+E-X-Z
where,
Aisequal tothelowerof (i) and (ii), where:

0] meansthesumofthe“LTV Adjusted Principal Balance” of each Mortgage Loan which shall be the
lower of (1) the actual Outstanding Principal Balance of the relevant Mortgage Loanin the Cover Pool
as calculated on the lastday of the immediately preceding Collection Period, and (2) the Latest
Valuation relating to that Mortgage Loan multipliedby M (where Mis: (a) equal to80 per cent. for
all Mortgage Loans thatare not Delinquent Assets and Defaulted Assets; (b) equalto 60 percent.for
all Commercial Mortgage Loans thatare not Delinquent Assetsand Defaulted Assets; (¢) equal to 50
per cent.forall the Delinquent Assets; and (d)equal to O percent. forall Defaulted Assets)

minus
the aggregate sumofthe followingdeemed reductions occurred duringthe previous Collection Period:

. aloanwas, intheimmediately preceding Collection Period, in breachof the representations and
warranties (“Affected Loan”). Inthis event,theaggregate LTV Adjusted Principal Balance of the
Mortgage Loanswillbe reduced by an amount equal to the LTV Adjusted Principal Balance of the
relevant Affected Loan; and/or

. the Seller,in any preceding Collection Period, wasin breachofany other materialwarranty and/or
the Servicer was, in any preceding CollectionPeriod, in breachofamaterialterm of the Servicing
Agreement. Inthisevent, theaggregate LTV Adjusted Principal Balance ofthe loans will be reduced,
by an amount equal to the resulting financial loss incurredby the Guarantor in the immediately
preceding CollectionPeriod (suchfinancial lossto be calculated by the TestReport Provider without
doublecountingandto be reduced by any amountpaid (in cash orin kind) tothe Guarantor by the
Sellerto indemnify the Guarantor for such financial loss) (“Breach Related Loss™);

AND

(i) meanstheaggregate “Asset Percentage Adjusted Principal Balance” ofthe Mortgage Loansin the
CoverPool whichin relationto each Mortgage Loanshall be the lower of (1) the actual Outstanding
Principal Balance of the relevant Mortgage Loanas calculatedon thelast day of the immediately
preceding CollectionPeriod,and (2) the Latest Valuation relating to thatMortgage Loan multiplied
by N (whereNis: (x)equal to 100per cent. for all Residential Mortgage Loansand all Commercial
Mortgage Loansthatare not Delinquent Assetsand Defaulted Assetsand/or (y) equal to 50 percent.
for all Delinquent Assetsand/or (z) equal to O per cent. for all Defaulted Assets)

minus

. the aggregate sumof (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 to the Reserve Required Amount, priorto an Issuer Event of Default) as
atthe end ofthe immediately preceding Collection Periodwhich will not be applied to buy new
Assetsortomake payments underthe relevantOrder of Priority as at the relevantCalculation Date
(withoutdouble counting);

C isequaltotheaggregate Outstanding Principal Balance ofany I ntegration Assets (other than the
cash referredto under letter “B” above) thatarein linewith the criteria of the Eligible I nvestments
and/or Eligible I nvestmentsas atthe end of the immediately preceding CollectionPeriod; and

D isequaltotheaggregate Outstanding Principal Balance of any Asset Backed Securitiesasatthe end
ofthe immediately preceding Collection Period, weighted by a percentage which will bedetermined
with the Rating Agency methodology; and

E isequaltotheaggregate Outstanding Principal Balance ofany Public Assets as atthe end of the
immediately preceding Collection Period, weighted by a percentagewhichwillbedetermined with
the Rating Agency methodology; and

X isequaltonil ifthe Long-Term I DR assigned by Fitchtothe Issuerisatleast “BBB” or the Short-
Term IDR assigned by Fitchto the Issueris at least“F2”, otherwise the Potential Set-Off Amounts;
and

Z isthe itemresulting fromthe aggregate amount of the following figuresforall the Covered Bonds

outstanding:
(i) the Residual Maturity of the relevant Covered Bond outstanding;
multiplied by
(ii) the relative (EUR Equivalent) Principal Amount Outstanding of the relevant Covered Bond; and
multiplied by
(iii) the relative Negative Carry Factor of the relevant Covered Bond.

Residual Maturity meanstheresidual maturity oftherelevant Covered Bond expressed in days and
dividedby 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 marginofthe Covered Bondsandwill,in any event, be notless than0.5 percent..

Asset Percentage means (i) 84 percent.or (ii) such lesser percentage figureasdetermined from time to
time by the TestReport Provider (onbehalf of the Guarantor andin accordance with the Rating Agency’s
methodology) and notified to the Rating Agency and the Representative of the Bondholders, provided that
the AssetPercentage may not,at any time, be higherthan 84 percent.

The Guarantor (orthe TestReportProvider onits behalf) will, onthe Calculation Date, send notification to
the Rating Agency and the Representative of the Bondholdersofthe percentage figure selected by it, being
the difference between 100 per cent. and theamountof creditenhancementrequiredto maintain the then
currentratingsofthe covered bonds.

The Asset Percentage will be adjusted fromtimeto timein orderto ensure that sufficient c redite nhancement
will be maintained.
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Potential Set-Off Amounts meansanamountcalculated on a quarterly basis by the Servicer and
communicated to the Rating Agency asa percentage ofthe Cover Pool that the Servicer determines as
potentially subject to set-off risk by the relevant Debtors, taking into considerationthe portion of the Debtors
havingcurrentand depositaccountsopened withthe Seller.

T he AmortisationTest

For so long asthe Covered Bondsremain outstanding, on each Calculation Date following the occurrence of
an Issuer Eventof Default butpriortoa Guarantor Eventof Default,the Amortisation TestAggregate Loan
Amountshallbeequalto orhigherthanthePrincipal Amount Outstanding of the Covered Bonds (the
“Amortisation Test”).

For the purpose of calculating the Amortisation Testthe Amortisation Test Aggregate L oan Amount
meansan amount equal to

A+B+C+D+E-Z
where:
A isthe lower of:

@ the actual Outstanding Principal Balance ofeach Mortgage Loanas calculatedonthelastday of the
immediately preceding Collection Period multiplied by M; and

(2) the Latest Valuation multiplied by M,

whereMis: (i) equalto 100per cent.forall the Residential Mortgage Loans and all the Commercial
Mortgage Loansthatare notDelinquent Assetsand Defaulted Assets; (ii) equal to 50 per cent. for all the
DelinquentAssets; and (iii) equalto O per cent.forallthe Defaulted Assets;

B the aggregateamountofall cashstandingonthe Accounts as attheend of the immediately preceding
Collection Period whichwillnot be applied to make payments under therelevantOrder of Priority as at the
relevant Calculation Date;

C isthe aggregate Outstanding Principal Balance of any I ntegration Assets (otherthanthecash referred to
under letter “B” above) that are in line with the criteria of the Eligible Investments and/or Eligible
Investmentsas at theendoftheimmediately preceding Collection Period;

D is the aggregate Outstanding Principal Balance of any Asset Backed Securitiesas at theend of the
immediately preceding CollectionPeriod;

E is the aggregate Outstanding Principal Balance ofany Public Assets as atthe end of the immediately
preceding CollectionPeriod; and

Z isthe itemresultingfromtheaggregateamount of the following figuresfor all the Covered Bonds
outstanding:

(i) the Residual Maturity of the relevant Covered Bond outstanding;
multiplied by

(i) the relative (EUR Equivalent) Principal Amount Outstanding of the relevant Covered Bond; and
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multiplied by
(iii) the relative Negative Carry Factor of the relevant Covered Bond.

The Test Report Provider shall verify onbehalf of the Guarantor compliance withthe Amortisation Teston
eachCalculation Date followingthe occurrence ofan Issuer Eventof Defaultand onany other date on which
the verification ofthe Amortisation Test is required pursuantto the Transaction Documents and shall inform
the Representative of the Bondholders ifa breach of the Amortisation Testhasoccurred.

Shouldabreach ofthe Amortisation Test occur after an Issuer EventofDefault,the Representative of the
Bondholders maybut shall, if so directed by an Extraordinary Resolutionofthe Bondholders, serve to the
Issuer,the Sellerand the Guarantor the Guarantor Default Notice if suchabreach is not cured within the
following Calculation Date.

Required Reserve Amount

Required Reserve Amount meansan amount whichwill be determined, initially,oneach Issue Date for
the relevant Seriesof Covered Bond and then on each Calculation Date and which will be equal to the
aggregate amountof (a) one fourth of the annualamount payable under items (ii) and (iv) ofthe Pre-lIssuer
EventofDefault Interest Priority of Payment; and (b) any interest amountsdue on the Covered Bondon the
nextCB Payment Date.
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ACCOUNTSAND CASH FLOWS

The followingaccountsshallbe established and maintained withthe AccountBank forsolongas it qual ifies
as an Eligible Institution as separate accounts in the name of the Guarantor.

Find belowa descriptionofthe depositsand withdrawals in respect of the accounts:

()

(b)

©)

(d)

the “Collection Account” (IBAN No. IT82Y1063101600000070201377)

()

(i)

Paymentsintothe Collection Account. No laterthan 12:00a.m. (CET) of the second
Business Day following the relevantdate of receipt, any principal andinterest payment in
relationtotheEligible Assets and/or Integration Assets comprised in the Cover Pool
received by the Servicer on behalf ofthe Guarantor pursuantto the Servicing Agreement, will
be depositedinto the Collection Account.

Withdrawalsfrom the Collection Account. (A) Atleastonaweekly basisallfunds then
standingto thecredit of the CollectionAccount will be transferred to the Transaction
Accountby the Cash Manager; (B) at theend of any Collection Period, the interest accrued
on the credit balance ofthe Collection Account will be transferred to the Transaction
Account.

The Expenses Account (IBANNo. 1 T78T1063101600000070201380)

()

(i)

Paymentsintothe Expenses Account. (A) On the First Issue Date the Retention
Amountwill be credited on the Expenses Account; (B) oneach Guarantor Payment Date
monieswillbe credited to the Ex penses Account in accordance withthe applicable Priority of
Pay mentsuntil the balance of such accountequals the Retention Amount;

Withdrawalsfrom the Expenses Account. (A) the Guarantor will use the funds
standingto thecredit of the Expenses Accountto make payments relating to any and all
documented fees, costs, expensesandtaxes requiredtobe paidduringthe period comprised
betweena Guarantor Payment Date and the immediately subsequent Guarantor Pay ment
Date pursuanttotheinstructionsofthe Corporate Servicer; and (B) at theend of any
Collection Period, theinterestaccrued on the creditbalance of the Ex penses Account, ifany,
will be transferred to the Transaction Account.

Retention Amount meansEuro50,000.

The QuotaCapital Account

()

PaymentsintotheQuotaCapital Account. All the capital contributionsof each
quotaholderin the Guarantorand any interest accrued thereonare credited to the Quota
Capital Account.

The Reserve Account (IBANNo. I TO9W1063101600000070201383)

0]

Paymentsintothe Reserve Account.On each Guarantor Payment Date the Reserve
Accountwillbe credited with the proceedsof I nterest Available Fundsaccordingto the Pre-
Issuer Eventof Default I nterest Priority of Payments forthe purpose of refilling, on each
Guarantor Payment Date, suchaccount up to the relevant Required Reserve Amount.
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(i)

Withdrawalsfrom the Reserve Account

(A) OneachGuarantor PaymentDate, prior to the serviceofan Issuer Default Notice, the
funds standingto the creditofthe Reserve Accountin excessofthe Required Reserve
Amountwill beapplied by the Cash Manager as I nterest Available Fundsaccording to
the Pre-lIssuer Eventof Default I nterest Priority of Payments.

(B) Following theservice ofan Issuer DefaultNotice,the Guarantor will apply all the
funds standingto the Reserve Accountas Available Funds in accordance with the
applicable Priority of Payments.

(C) Attheendofany CollectionPeriod, theinterestaccruedonthecreditbalance of the
Reserve Accountwill be transferred to the Transaction Account.

(e) The Securities Account (No. IT55U1063101600000070201381)

0]

(i)

Paymentsintothe Securities Account. Allsecurities constituting Eligible I nvestments
purchased by the InvestmentManager (onbehalf of the Guarantor) with the amounts
standingto the credit of the Transaction Account and the Reserve Account, pursuant to any
order ofthe Guarantor, andall Assets consisting of Asset Backed Securities, Public Notes and
I ntegration Securities will be deposited on such account.

Withdrawalsfrom the Securities Account. (A) Notlaterthan10:00(Londontime) of
the firstBusiness Day prior to each Guarantor Payment Date, the Eligible I nvestments
standingto thecredit of the Securities Account will be liquidatedand proceeds credited to
the Transaction Account (otherthan anamountequalto the Required Reserve Amount
providedthat an Issuer EventofDefaulthasnot occurred); and (B) the Assets consisting of
Asset Backed Securities, Public Notesand I ntegration Securities will be liquidated in
accordance with the Portfolio Management Agreement and proceeds credited to the
Transaction Accountpromptly uponliquidation; and (C) at theend ofany Collection Period,
the interestaccrued onthe investmentsstandingtothe credit balance of the Securities
Accountwillbe transferred to the Transaction Account.

Eligible Investments meansthe Euro denominated senior (unsubordinated) debt
securities or otherdebtinstruments, provided that, in all cases:

(a) suchinvestments areimmediately repayable ondemand, disposable without penalty
or havea maturity datefallingonorbeforethe third Business Day preceding the
Guarantor Payment Date immediately succeedingthe CollectionPeriodin respect of
whichsuch eligible investments were made;

(b) suchinvestments provide a fixed principalamountat maturity (suchamountnotbeing
lowerthantheinitially investedamount) orincase of repayment or disposal, the
principal amount uponrepayment or disposal is at leastequalto the principal amount
investedandcannotinclude any embedded options (unless full paymentof principal is
paid in cashupontheexercise of the embedded option);

() such debtsecurities or other debt instruments havingat least:
(D) “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)

aEuro denominatedtime deposit(including, for avoidance of any doubt, a term
deposit) openedwiththe AccountBank orany other Eligible I nstitution; and

repurchase transactionsbetweenthe Guarantor and an Eligible I nstitutionin respect
ofEuro denominated debtsecuritiesorotherdebt instruments having the rating
requirementsspecifiedunder paragraph (c¢) above, provided that (i) title to the
securities underlying suchrepurchase transactions (inthe period between the
executionoftherelevantrepurchasetransactions and their respective maturity)
effectively passes to the Guarantor and the obligations of the relevantcounterparty are
notrelatedto the performance oftheunderlying securities, (ii) such repurchase
transactionshave a maturity date fallingonor before the third Business Day preceding
the Guarantor Payment Date immediately succeeding the CollectionPeriodin respect
ofwhichsucheligible investments were made.

4) The T ransaction Account (IBANNo. 1 T59Z1063101600000070201378)

(i) Paymentsintothe T ransaction Account.

(A) Atleastonaweekly basisall fundsstandingto thecredit of the Collection Accountwill
be transferred to the Transaction Accountby the Cash Manager;

(B) any amountswhatsoever receivedby oronbehalfofthe Guarantor pursuant to the
Swap Agreements will be credited to the Transaction Account;

(C) allotherpayments paidtothe Guarantorunderany ofthe Transaction Documents
including- for the avoidance of doubt—any indemnity paid by the Seller in accordance
with the Master Purchase Agreementwillbe credited to the Transaction Account;

(D) therevenueoftheEligible Investments;

(E) any interestaccruedonany ofthe Accounts (otherthanthe Quota Capital Account).

(i) Withdrawalsfrom the T ransaction Account.

(A) oneachGuarantor PaymentDate, the Cash Manager will make those paymentsasare
indicatedin the relevant Payments Report.

(B) No laterthan12.00am (CET) ofthefirst Business Day immediately preceding a Due

for Payment Date, the Cash Manager will transfer to the Paying Agent the amounts
necessary to execute paymentsofinterests and principal due by the Guarantor under
the Guarantee in relation to the outstanding Covered Bonds.

The Collection Account, the Securities Account, the Reserve Account, the Transaction Account the
Ex penses Accountare jointly referred to as the “Accounts”.

No payment may be made outofthe Accountswhichwouldthereby cause or resultin any such
accountbecomingoverdrawn.
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DESCRIPTION OFTHE TRANSACTION DOCUMENTS
Master purchase agreement

On 30 November, 2011, pursuantto a master purchase agreement entered into betweenthe Seller and the
Guarantor,as amended and supplemented fromtimeto time, andrestatedon 18 November 2021in order to
consolidate allthe amendmentsagreed by means of the Amendment Agreements (the “Master Purchase
Agreement”),the Seller hasassignedto the Guarantor, pursuant and for the purposesoftheart. 4 and art.
7 -bisofthe Law 130/1999, a firstportfolio of receivables arising from the Residential Mortgage Loan
Agreements (the “Initial Portfolio”) in ordertoallowtheissue ofthe First SeriesofCovered Bond by the
Issuer; (ii) the partieshave agreed the terms and conditions related to the assignment of subsequent
portfolios of receivablesarisingfromthe Residential Mortgage Loan Agreements (the “Subsequent
Portfolios”) in ordertocollateralise and allowthe issue of further Series of Covered Bond by the I ssuer in
the contextofthe Programme, (iii) the parties have agreed the termsand conditions related to the
assignmentona revolvingbasis of further portfoliosof receivablesarisingfromthe Residential Mortgage
Loan Agreements (the “FurtherPortfolios”) to be paid outofPrincipal Available Funds, and (iv) the
partieshaveagreedintegrationandsubstitution proceduresin relation to the Assetsincluded from time to
time in the Cover Pool in compliance withthe Covered Bonds Law.

I nitial Portfolio

The Initial Portfolio transferred by the Sellerto the Guarantor accordingto the Master Purchase Agreement
consisted of receivables arising from Residential Mortgage Loansonly. Each Residential Mortgage Loan
includedinthe Initial Portfolio shall comply with the mortgage loansgeneral criteriaindicated in the Annex 1
—Part | tothe Master Purchase Agreement (the “Mortgage Loans General Criteria”) and with the
specific criteriaofthe I nitial Portfolio indicated in the Annex 1 —Part |1 to the Master Purchase Agreement
(the “Specific Criteria of the I nitial Portfolio”).

The purchase price payable for the I nitial Portfolio wasequal to the aggregate I ndividual Purchase Price of all
the receivables deriving from the Residential Mortgage Loans included in the I nitial Portfolio. The I ndividual
Purchase Priceis equal to (i) the book value (ultimovaloredi iscrizionein bilancio)as of the most recent
audited balance sheet- net of the relevantcollections made by the Seller—on whichthe auditing firmhadno
reservations,or (ii) the value given by the Seller ascertified by an auditing firm pursuanttowhichthere are
no grounds to consider the estimate criteriaused for the calculationofthe relevant purchase pricenotin line
with those used by the Seller for the annual balance sheet (bilancio di esercizio).

The purchase price ofthe I nitial Portfolio was paid by the Guarantor-out of the advances of the Initial
Subordinated Loan-on theFirst Issue Date.

SubsequentPortfolios and Further Portfolios

In orderto collateralise and allow Mediobancato issue further Seriesof Covered Bondin thecontext of the
Programme, during the Revolving Period the Seller may transfer from time to time to the Guarantor, and the
Guarantor shall purchase fromthe Seller, subsequentportfolios (the “Subsequent Portfolios™), provided
that the Limitsto the Transfer (Limiti alla Cessione, see Section I, Paragraph2 ofthe Bol Regulations) are
met.

Until the occurrence ofan Issuer Event of Defaultthe Seller may from time to time transfer to the Guarantor,
and the Guarantor shall purchase fromthe Seller, further portfolios (the “Further Portfolios™)in order to
allowGuarantor to investthe Principal Available Funds pursuant totheapplicable Priority of Payments
provided that the following conditions are satisfied:
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(i) thereare sufficient Principal Available Funds to beappliedpursuant to the Pre-Issuer Eventof
Default Principal Priority of Payments;

(i) the compliance withthe Asset Coverage Testand the Mandatory Test.

The Subsequent Portfolios and the Further Portfolios to be transferred to the Guarantor according to the
Master Purchase Agreementmay consist, fromtime to time, not only of receivables arising from the
Residential Mortgage Loan Agreements, butalso of Assetsarisingfrom:

0] Commercial Mortgage Loans;
(i) Public Assets; and
(iii) Asset Backed Securities,

providedthat the Rating Agency (i) will have been previously notified by the parties and (ii) Fitch will have
confirmedin writing the currentratings of the thenoutstanding Covered Bonds.

The Residential Mortgage Loans, the Commercial Mortgage Loans, the Public Assets and the Asset Backed
Securitiesarejointly defined asthe “Eligible Assets”.

Each Eligible Assetincluded in each SubsequentPortfolio and in each Further Portfolio shall comply with: (i)
the Mortgage Loans General Criteria, the Public Assets General Criteriaand/or the ABS General Criteria (as
the case may be); (ii) the specific criteriaof the Subsequentand Further Portfoliosindicated in the Annex1 —
Part I11tothe Master Purchase Agreement (the “Specific Criteriaof the Subsequent and Further
Portfolios”); and (iii) the further criteria agreed betweenthe Seller and the Guarantor and specified in the
Schedule Bto therelevant Transfer Proposal (the “Further Criteria”).

The purchase price payable foreach Subsequent Portfolioandeach Further Portfolio will be equal to the
aggregate I ndividual Purchase Price ofall the Eligible Assetsincluded in the SubsequentPo rtfolio and the
Further Portfolio. The Individual Purchase Pricewill be equal to (i) the book value (ultimovalore di
iscrizionein bilancio) as of the most recentaudited balance sheet - netofthe relevant collections made by
the Seller—on whichtheauditingfirmhad no reservations, or (ii) the value givenby the Seller as certified by
an auditing firm pursuant towhichtherearenogroundstoconsider the estimate criteria used for the
calculationoftherelevantpurchase price notin linewiththose usedby the Seller for the annual balance
sheet(bilancio di esercizio).

Underthe Master Purchase Agreementthe parties may agree to use different criteria forthe calculation of
the Individual Purchase Pricein relation to the Eligible Assets included in each Subsequent Portfolio and in
eachFurtherPortfolioin orderto conformtoany relevantlaw, regulation or interpretationofany authority
(including, withoutlimitation, the Bank of I taly, the Minister of Economyandthe Agenzia delle Entrate),
whichmay be enacted with respectto the Covered Bonds Law.

The Purchase Price of each Subsequent Portfolio shallbe paid by the Guarantor - outoftheadvances of the
Subsequent Subordinated Loan - on the relevant I ssue Date, provided thatthe relevant Publicity has been
compliedwith.

The Purchase Price ofeach Further Portfolio shallbe paid by the Guarantor - out of Principal Available
Funds - onthe latestbetween (a) the relevant Guarantor Payment Date, provided that the relevantPublicity
has beencomplied with,and (b) the date onwhichtherelevant Publicity has been complied with.
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I ntegration of the Cover Pool

The integrationofthe Cover Pool shall be allowed solely for the purpose of complyingwith the Mandatory
Testandtheother testsprovidedforin the Transaction Documents.

The integrationofthe Cover Pool shall be carried outthrough the Integration Assets provided that, the
Integration Assets (takingintoaccountthe Liquidity) shallnot be, at any time, higher than15% of the
aggregate outstanding principalamountofthe Cover Pool (the “Integration AssetsLimit”).

“Integration Assets” means, in accordance witharticle 2, sub-paragraph 3.2 and 3.3 of MEF Decree, each
ofthe following assets:

0) deposits heldwithbankswhich havetheirregisteredoffice in the European Economic Areaor
Switzerlandorinacountryforwhicha 0%riskweightis applicablein accordancewiththe Bank of
Italy's prudential regulationsfor banks -standardised approach; and

(i) securities issued by the banksindicatedinitem (i) above, which have a residual maturity not
exceeding oneyear.

The Purchase Price ofthe I ntegration Assets shall be paid by the Guarantor - out of the advances of the
Subordinated Loans or, butonly forthe purposesto cureabreach ofthe I nterest Coverage Test, out of the
Principal Available Funds —on the date specifiedin the relevant Transfer Proposal provided that the
formalities fromtime to time necessary to the perfectionoftheassignmentoftherelevant I ntegration A sset
havebeencompliedwith.

Price Adjustments

The Master Purchase Agreement provides a price adjustment mechanism pursuantto which:

(a) if, following the relevanteffective date, any Eligible Assetwhichis partofthe InitialPortfolio or of
the SubsequentPortfoliosand Further Portfolio does not meet the Criteria, then such Eligible Asset
will be deemed notto have beenassignedandtransferredto the Guarantor pursuantto the Master
Purchase Agreement;

(b) if, followingthe relevanteffective date, any Eligible Assetwhich meets the Criteriabutitis not part
ofthe Initial Portfolio or of the Subsequent Portfolio and Further Portfolio, then such Eligible Asset
shallbedeemedto have beenassignedandtransferredto the Guarantoras oftherelevant transfer
date, pursuantto the Master Purchase Agreement.

Repurchase ofthe Eligible Assets

The Selleris grantedan optionright, pursuanttoarticle 1331of Italian Civil Code, to repurchase Eligible
Assetscomprised in the Cover Pool, also in differenttranches, in accordance withthetermsand conditions
set outin the Master Purchase Agreement. I n particular, pursuantto the Master Purchase Agreement, the
Seller, providedthatsuchrepurchasedoesnot result in a breach of the Tests, will have the rightto
repurchase Eligible Assetstransferred to the Guarantor under the Master Purchase Agreementif:

(a) such Eligible Assets have became non-eligible in accordance withthe MEF Decree;

(b) the repurchase ofsuch Eligible Assetsand/or Integration Assetsis made in order to substitute other
Eligible Assetsand/or Integration Assetsand for the ultimate benefit of the Bondholders;
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© the repurchase ofsuch Eligible Assetsand/or I ntegration Assetsis madeinorderto reduce, to the
extentpermitted underthe Covered BondsLawand pursuantto the Transaction Documents, the
overcollateralization ofthe Cover Pool.

Portfolio Call

Underthe Master Purchase Agreement, as fromthe date on whichallthe Seriesof CoveredBondsissued in
the contextofthe Programme have been fully redeemed and until the Programme End Date, the Seller is
grantedanoptionright, pursuant to Article 1331 of I talianCivil Code, torepurchase all the Eligible Assets
and the Integration Assetsincludedin the Cover Pool, pursuantto the terms and conditions setout in such
Agreement, provided that:

0] all the Seriesof Covered Bondsissued under the Programme have been redeemedin full; and

(i) all the claims of the Secured Creditors (other than the Subordinated Lender)againstthe Guarantor
havebeenfully satisfied.

Representation and Warranties

Underthe Master Purchase Agreementthe Seller gives to the Guarantor, inter alia, representation and
warranties about: (a) itsstatusand powers, (b) the information and the documents provided to the
Guarantor, (c) itslegaltitle onthe Eligible Assets, (d) the status of the Eligible Assets, (e) the termsand
conditionsoftheEligible Assets.

Pursuant to the Master Purchase Agreement, the Seller undertakes to fully and promptly indemnify and hold
harmlessthe Guarantorandits officers, directorsand agents, fromandagainst any andall damages, losses,
claims, liabilities, costs and expensesawarded against, or incurred by, any of them, arising from any
representationsand/orwarranties made by the Seller beingactually false,incompleteor incorrect and/or
failureby the Seller to performany ofthe obligationsand undertakings assumed by the Seller under the
Transaction Documents.

Undertakings

The Master Purchase Agreementalso containsa number ofundertakings by the Seller in respect of its
activitiesin relationto the Eligible Assets. The Seller hasundertaken, inter alia, to refrain fromcarrying o ut
activitieswith respectto the Eligible Assetswhich may prejudice the validity or recoverability ofany Eligible
Assetsandin particular not to assignortransferthe Eligible Assets to any third party or to create any
security interest, charge, lienorencumbrance or other rightin favour ofany third party in respect of the
Eligible Assets. The Selleralso has undertaken to refrainfromany action which could cause any of the
Eligible Assetsto becomeinvalid orto cause a reduction in the amountofany of the Eligible Assets.

Additional Seller

Underthe Master Purchase Agreement, any other entity which is part of the MediobancaGroup other than
the Seller, may sell Eligible Assets and/or I ntegration Assets to the Guarantor, subject to satisfaction of
certain conditions, and, for such purpose, shall,interalia,accedetothe Master Purchase Agreement by
signingan accession letter substantiallyin the formattachedto the Master Purchase Agreementandin
accordance with the provisions of the Transaction Documents.

Governing Law

The Master Purchase Agreementis governed by Italian Law.
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I nitial Subordinated L oan Agreement

On 30 November, 2011, the Sellerand the Guarantorenteredinto a subordinated loan agreement (the
“Initial Subordinated L oan Agreement”), pursuanttowhichthe Sellerhasgrantedtothe Guarantor a
subordinated loan (the “Initial Subordinated L oan™) witha maximumamountequal to 2,000,000,000.

Undertheprovisionsofthe I nitial Subordinated Loan Agreement, the Seller has made available to the
Guarantor (a)atranche Aofan amount equal to Euro 1,500,000,000.00 (the “Tranche A”), for the
purposesof providing the Guarantor withthe fundsnecessary to purchase the portion of the I nitial Portfolio
equaltothe nominal value of the First Seriesofthe Covered Bonds and (b) a tranche Bofan amountequalto
Euro 500,000,000.00 (the “T ranche B”), forthe purposesofproviding the Guarantor with the funds
necessary (i) to purchase the portion of the I nitial Portfolio in excessofthe nominal value of the First Series
of Covered Bonds, equal to theinitial level of the overcollateralization of the Cover Pool, (ii) to purchase
further Eligible Assetsand/or I ntegration Assetsin viewofcarryingoutan integrationoftheCover Pool in
ordertoprevent ortocure abreachofthe Tests provided forin the Transaction Documents during all the
Life ofthe Programme, (iii) to purchase any Eligible Asset which meets the Criteriain relation tothe I nitial
Portfoliobutwhichhasbeen notpartofthe Initial Portfolio (such Eligible Assetsshall be deemed to have
beenassignedandtransferredto the Guarantoras oftherelevant transfer date, pursuant to the Master
Purchase Agreement), and (iv) to deposit the Retention Amounton the Ex penses Account.

The Initial Subordinated Loan Agreement has beenamended on9 October 2013, forthe purposes of, inter
alia, extending the due date for the repayment of the Tranche Aonthedateonwhichall and any Covered
Bonds issued under the second Serieshave beenfully and unconditionally repaid.

The Guarantor shall pay any amounts due under the Subordinated Loan inaccordance with the relevant
Prioritiesof Payments.

The advances made by the Seller pursuantto the Subordinated Loanshallbe remunerated by the Guarantor
by way of:

(a) with respectto the advances made under the Tranche A, an amount of interestsequal to the interests
to be paidunderthe second Series of Covered Bonds; and

(b) with respectto the advances made under the Tranche B, the sumofthe Reference Rate,the Margin
and the Premium I nterests.

Allandany amounts granted by the Seller under the Subordinated Loan, shall be repayable by the Guarantor
onor after the date on which allandany Covered Bondsissued under the second Serieshavebeen fully and
unconditionally repaid.

Notwithstandingthe above, the amountsgranted by the Seller under the Tranche B ofthe Subordinated Loan
shall berepaid in advance, under the circumstances and withinthe limitsspecified in the Subordinated Loan
Agreement, upon receipt by the Guarantor ofa requestfromtheSeller in accordance with the relevant
Priority of Paymentsand provided thatsuch repaymentdoesnot resultin a breachofany ofthe Tests.

Main Definitions

For the purposesofthe Subordinated Loan Agreement:

Margin meansthe margin as fromtime to time established in the Initial Subordinated Loan Agreementand
in each SubsequentSubordinated Loan Agreement (asdefined below).
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Premium Interests means,onany Guarantor Payment Date:

A) priortothe occurrence ofan Issuer EventofDefault,an amount equal to the positive difference
between (a) thesumofthe I nterest 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 Eventof Default Interest Priority of Payments;or

(B) followingthe occurrence of an Issuer Eventof Defaultbut priortotheoccurrence of a Guarantor
EventofDefault,an amountequal to the positive difference between (a) the sum of the Available
Fundswithrespecttothe immediately precedingCollectionPeriodand (b) thealgebraicsum of the
amountsdue by the Guarantor under items from (i) to (ix) (included)of the Post-Issuer Event of
Default Priority of Payments; or

© followingthe occurrence of a Guarantor Eventof Default, anamountequalto the positive difference
between (a) the sumofthe Available Fundswith respectto the immediately preceding Collection
Periodand (b) the algebraic sum ofthe amounts due by the Guarantor under itemsfrom (i) to (vii)
(included) ofthe Post-Guarantor Event of DefaultPriority of Payments.

Reference Rate hasthe meaninggiven in therelevantFinal Terms.

Governing Law

The Subordinated Loan Agreementis governed by I talian law.
Guarantee

On or aboutthe Issue Date, the Guarantor issued a guarantee securing the paymentobligations of the Issuer
underthe Covered Bonds (the “Guarantee”), in accordance withthe provisionsoftheLaw 130/99 and of
the MEF Decree.

Undertheterms of the Guarantee, following the occurrence ofan Issuer Event of Default, and service of an
Issuer Default Notice to the Guarantor, butpriortotheoccurrenceofa Guarantor Event of Default, the
Guarantor unconditionallyandirrevocably hasagreedto pay to the Representative of the Bondholders (for
the benefitofthe Bondholders), any amounts due under the relevant Seriesor Tranche of Covered Bo nds as
and when the same were originally due for paymentby the I ssuer.

Pursuantto Article 7 -bis, paragraph 1, of Law 130and Article 4 of the MEF Decree, theguarantee provided
underthe Guaranteeis a firstdemand (a primarichiesta), unconditional, irrevocable (irrevocabile) and
independent guarantee (garanzia autonoma) and therefore providesfor directand independent obligations
ofthe Guarantorvis-a-visthe Bondholders and with limited recourse to the Cover Pool, irrespective of any
invalidity, irregularity, unenforceability or genuinenessofany of the guaranteed obligations of the Issuer.
The provisions of the Italian Civil Coderelatingto fideiussione set forth in articles 1939 (Validita della
fideiussione), 1941, paragraph 1 (Limiti dellafideiussione), 1944, paragraph 2 (Escussione preventiva), 1945
(Eccezioni opponibili dal fideiussore), 1955 (Liberazione delfideiussore per fatto del creditore), 1956
(Liberazione del fideiussore per obbligazione futura)and 1957 (Scadenza dell'obbligazione principale) shall
notapply to the Guarantee.

Shouldthe Issuer become subjectto the suspensionof payments pursuant to Article 74 ofthe Banking Act,
the Guarantorshalldirectly provide to the payments due by the Issuer to the Bondholdersduringthe
SuspensionPeriodon the relevant Due for Payment Date.

Shouldthe Issuer 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 of the
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Bondholders underthe Terms and Conditionsshallbedirectly made by the Guarantor on any Due for
Pay mentDate.

In case ofadministrative liquidation of the I ssuer, the Guarantor shall exercise, on an exclusive basis and in
compliance with the provisions of Article 4 ofthe MEF Decree, therights ofthe Bondholders against the
Issuerandany amount recovered fromthe Issuer will be part of the Available Funds.

Following the service of an Issuer DefaultNotice on the Guarantor, but prior to the occurrence ofa
Guarantor Event of Default, the Guarantor will make payments of the relevant Guaranteed A mounts
pursuantto Guarantee onthe relevant Due for Payment Date, subject toandin accordance with the Post-
Issuer EventofDefaultPriority of Payments.

Following the occurrence ofa Guarantor Eventof Default andtheservice, by the Representative of the
Bondholders, ofa Guarantor Default Notice, all CoveredBonds will accelerate against the Guarantor,
becomingdueand payable,andtheywill rank pari passuamongst themselves andthe Guarantor shall pay
the relevant Guaranteed Amountsforall outstanding Covered Bondsontherelevant Due for Payment Date,
subjecttoandin accordance withthe Post-Guarantor Eventof Default Priority of Payment.

For the purposesofthe Guarantee:

Due for Payment Date means (a) a Scheduled Due for Payment Date (asdefinedbelow) or (b) following
the occurrence of a Guarantor Eventof Default, the date on which the Guarantor Default Noticeis served on
the Guarantor. Ifthe Due for Payment Date is nota Business Day, Due for Payment Date will be the next
Business Day.

Excluded Scheduled Interest Amounts meansany additionalamounts relatingto default interestor
interestupon interest payable by the I ssuer.

Excluded Scheduled Principal Amounts meansany additionalamounts relating to prepayments, early
redemption, brokenfunding indemnities, or penalties payable by the I ssuer.

Guaranteed Amounts means(a) priortotheservice of a Guarantor Default Notice, with respect to any
Scheduled Due for Payment Date, the sum ofamountsequal to (i) the Scheduled I nterestand the Scheduled
Principal, in eachcase, payable onthat Schedule Duefor Payment Date or any other amounts due and
pay able by the Issuer under the Covered Bonds pursuantto the Termsand Conditions and the relevant Final
Termsand (ii) allamounts payable by the Guarantor under the Transaction Documents rankingsenior to any
pay mentduein respect of the Covered Bondsaccordingto the applicable Priorityof Payments, or (b) after
the service ofa Guarantor Default Notice, anamountequal to (i) the relevant Early Redemption Amount (as
defined and specifiedin the Termsand Conditions) plus allaccrued and unpaid interests and all other
amountsdueand payablein respectofthe CoveredBonds, including all Excluded Scheduled I nterest
Amountsandall Excluded Scheduled Principal Amounts (whenever thesamearose), and (ii) all amounts
pay able by the Guarantor under the Transaction Documents ranking senior to any paymentduein respectto
the Covered Bonds accordingto the applicable Priority of Payments. The Guaranteed Amounts include any
Guaranteed Amountthatwastimely paidby oronbehalfof the Issuer to the Bondholders to the extentit has
beenclawedback and recovered fromthe Bondholders by the receiver or liquidator, in bankruptcy or other
insolvency or similar proceedings for the Issuer named or identifiedin theorder,andhasnot been paid or
recovered fromany other source (the “Clawed Back Amounts”).

Scheduled Due for Payment Date means:

0) (a) the date onwhichthe Scheduled PaymentDate in respectof the relevant Guaranteed Amounts is
reached,and (b)only with respecttothefirst Scheduled Payment Date immediately after the

occurrence ofan Issuer Eventof Default, the later of (i) the day which is two Business Daysfollowing
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the service ofthe I ssuer Default Notice onthe Guarantor in respect of such Guaranteed Amountsand
(ii) the relevant Scheduled Payment Date; or

(i) if the applicable Final Terms specified that an Ex tended Maturity Date is applicableto the relevant
Seriesor Tranche of Covered Bonds, the Scheduled Payment Date that would have applied if the
Maturity Date of suchseries or tranche of Covered Bonds had beenthe Extended Maturity Date or
such other Scheduled Payment Date(s) as specified in the relevant Final Terms.

Scheduled Interest means in respect of each Scheduled Payment Date followingtheservice of an I ssuer
Default Notice to the Guarantor, anamountequalto theamountin respect of interestwhichwould have been
due andpayable under the Covered Bonds on such Scheduled Payment Date as specifiedin the Terms and
Conditions fallingon or after the service ofan I ssuer Default Notice tothe Guarantor (but excluding any
Excluded Scheduled Interest Amounts).

Scheduled Payment Date means, in relation to any paymentsdue under the Guarantee, each CB Payment
Date or,ifapplicable under therelevantFinal Terms, each Optional Redemption Date.

ScheduledPrincipal means in respect of each Scheduled Payment Date followingthe serviceofan I ssuer
Default Notice to the Guarantor, anamountequalto theamountin respect of principal which would have
beendueandrepayable under the Covered Bondsonsuch Scheduled Payment dates as specified in the
Termsand Conditions (butexcludingany Excluded Scheduled Principal Amount).

Governing Law

The Guaranteeis governed by Italian law.
Servicing Agreement

On 30 November, 2011 the Servicerhasagreed, pursuant to the termsofa servicingagreement (as
subsequently amended and supplemented fromtime to timeandrestatedon 18 November2021in order to
consolidatealltheamendmentsagreed by means of the Amendment Agreements) (the “Servicing
Agreement”),toadminister andservice the Assetscomprised in the Cover Pool, onbehalf of the Guarantor.

Underthe Servicing Agreement, the Servicer has agreed to perform certain servicingd uties in connection
with the Assetscomprisedin the Cover Pool,and, in general, the Servicer hasagreedto be responsible for the
managementofthe Assets andforcashandpaymentservices (soggettoincaricato della riscossione dei
crediticedutie dei servizi di cassa e di pagamento) in accordance with the requirements of the Law 130/99.

As considerationforactivities performed and reimbursement of expenses, the Servicing Agreement provides
that the Servicerwill receive certainfees payable by the Guarantor on each Guarantor Payment Date in
accordance with the applicable Prioritiesof Payments.

Servicer's activities

Inthe context of the appointment, the Servicer has undertakento perform, withits best diligence, inter alia,
the activities specified below:

(a) administration, managementand collectionofthe Assets in accordance with the collection policies;
managementand administrationof enforcementproceedingsandinsolvency proceedings;

(b) to performcertain activitieswith reference to the dataprocessingpursuant to the GDPR and the
applicable law of the Republic of I taly implementing the GDPR;

©) to keepand maintainupdated and safe the documents relatingto the transfer of the Assetsfrom the
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Sellertothe Guarantor; to consent to the Guarantor and the Representative ofthe Bondholders to
examineand inspectthe documents andto draw copies;

(d) following (i) the service ofa Breach of TestNotice or (i) the occurrence of an Issuer Eventof Default,
the Servicer maysell (inthe name and on behalf ofthe Guarantor) certain Assetscomprised in the
CoverPool,inaccordancewiththe Portfolio Management Agreement, in the interest of the
Bondholders.

The Serviceris entitled to delegate the performance ofcertainactivities to third parties, except for the
supervisoryactivitiesin accordance with Bank of I taly regulations of August 5, 1996,No. 216, as amended
and supplemented. Notwithstanding the above, the Servicer shall remain fully liable for the activities
performedby a party so appointed by the Servicer,and shall maintainthe Guarantor fully indemnified for
any losses, costsand damages incurred for the activity performed by a party so appointed by the Servicer.

ServicerReports

The Servicer hasundertaken to prepare and submitquarterly reports to the Guarantor, the Seller, the I ssuer,
the Asset Monitor, the Rating Agency, the Calculation Agent, the Corporate Servicer, the Swap
Counterparties and the Representative of the Bondholders, in the formsetoutin the Servicing Agreement,
containinginformationas to the Collections made in respect of the Assets during the preceding Collection
Period. Thereports will provide the main informationrelatingto the Servicer's activity during the period.

Successor Servicer

Accordingtothe Servicing Agreement, the Guarantor, uponthe occurrence of a termination event,shallhave
the righttowithdrawthe appointmentofthe Serviceratany timeand to appoint a different entity (the
“Successor Servicer”).Pursuantto the Servicing Agreement, the Guarantor hasundertaken to appointthe
Successor Servicerimmediately after the occurrence of aterminationevent. The Successor Servicer shall
undertake to carry outtheactivity of administration, management and collection ofthe Assets, as well as all
other activities provided forin the Servicing Agreement by entering into a servicing agreement having
substantially the sameformandcontents as the Servicing Agreement and accepting the Terms and
Conditions of the I ntercreditor Agreement.

The Guarantor may terminate the Servicer's appointmentandappointa Successor Servicer following the
occurrence ofany of the termination events (eacha “Servicer Termination Event”).

The Servicer Termination Events include inter alia:

(a) failureto transfer, deposit or pay any amountsdue by the Servicer to the Guarantor, which failure
continues fora period of 3 Business Days followingthe earliestof (a) the date onwhichthe Servicer
has recognised such failureand (b)the date onwhichthe Servicer has received a writtennotice from
the Guarantor requiring the relevantamounts to be transferred, paid or deposited,;

(b) aninsolvency, liquidationorwinding up eventoccurs withrespectto the Servicer,oraresolution of
the board ofdirectorsofthe Servicerhasbeenadoptedin order to obtain the admission of the
Servicertoany insolvency proceedings;

©) failure from CheBancato observe or performduties under the Servicing Agreement, the Master
Purchase Agreementand each of the Transaction DocumentstowhichCheBancais a party, which
failure (i) —on the reasonable opinion of the Representative of the Bondholders —is able to
substantially prejudice the interests of the Bondholdersand (ii) is not remedied by the Servicer
within 5 Business Daysfromthe date on which suchfailure hasoccurred; and
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(d) any representation and warranty of the Servicer contained in the Servicing Agreementshallprove to
havebeenincorrectorincompletewitha prejudicial effect for the Guarantor and/or for the
Programme, provided that these circumstances hasnot beencuredwithin a 20 days period.

Inthe eventthatthe ratingof Mediobanca has been downgraded by Fitchbelow“BBB” (withreferenceto its
Long-TermIDR)and“F2” (withreferencetoitsShort-Term I DR) and therelevantremediesprovidedin the
Portfolio Management Agreementto be carried out by the Seller and the I ssuer have been notsatisfied, the
Servicershall, within30 days from the date onwhich the eventssub (a) and (b) have occurred, alternatively,
to:

(i) mitigate the Set-Off Risk entering into a first demand independent guarantee agreement (contratto
digaranziaautonomae a primarichiesta), foran aggregate maximumamount which will be from
time totime equalto the Potential Set-Off Amounts (the “Guaranteed Maximum Amount”); or

(i) find an entity witha Long-Term IDR at least equal to “BBB” ora Short-Term IDR at least equal to
“F2” by Fitch, which deposits anamountequal to the Guaranteed Maximum Amountonan account
opened in the name of Guarantorand for such purposeswiththe Account Bank or, to the extentthat
the AccountBank ceasesto be anEligible I nstitution, withany Eligible I nstitution; or

(iii) immediately inform, in compliance with the formalities required by law, allthe Debtor to carry out
any future paymentsin relationtothe Assets crediting the relevant amounts directly on the
Collection Account.

For the purposesofthe Servicing Agreement:

“Set-Off Risk” meanstherisk thatthe Debtors lawfully exercise rights of set-off vis-a-vis the Guarantor
against any amounts payable by the Seller to the Debtors.

Inthe eventthe rating of Mediobancahasbeendowngraded by Fitchbelow“BBB-" (with reference to its
Long-TermIDR)and“F3” (withreferenceto itsShort-Term I DR), the Guarantor, by meansofthe execution
ofaback-upservicingagreement (the “Back-Up Servicing Agreement”), shall appoint a back-up servicer
(the “Back-Up Servicer”) whichundertakes to automatically succed to the Servicerin case of termination
ofthe appointmentofthe Servicer pursuanttothe relevanttermsandconditions provided for under the
Servicing Agreement. The effectiveness of the appointment of the Back-Up Serviceris subject to the prior
writtenconsentofthe Representative of the Bondholders. The Guarantor shall give prior notice to the Rating
Agencyofitsintentionto execute the Back-Up Servicing Agreement.

Governing Law

The Servicing Agreementis governed by I talian law.
Corporate Services Agreement

Pursuant to a corporate services agreemententeredintoon 17 June 2020 (the “Corporate Services
Agreement”), the Corporate Servicer hasagreedto provide the Guarantor with certain administrative
services, includingthe keepingofthe corporate booksand ofthe accountingand tax registers.

Governing Law

The Corporate Services Agreement is governed by I talian law.
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I ntercreditor Agreement

Undertheterms of an intercreditor agreemententered into on or aboutthe First I ssue Date (assubsequently
amended and supplemented from time to time and restated on 18 November 2021in order to consolidateall
the amendments agreed by meansofthe Amendment Agreements) (the “Intercreditor Agreement”)
among the Guarantor, the Quotaholders, the Seller, the Servicer, the Subordinated Lender,the I nvestment
Manager, the Calculation Agent, the Representative of the 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 of the Guarantor will be applied in or towardssatisfactionofthe Guarantor's payment obligations
towardsthe Bondholders aswell as the other Secured Creditors, in accordance with the relevant Priorities of
Pay mentsprovided in the I ntercreditor Agreement.

Accordingtothe I ntercreditor Agreement, the Re presentative of the Bondholderswill, subjectto a Guarantor
EventofDefault havingoccurred, ensure that all the Available Fundsare appliedin or towards satisfaction of
the Guarantor's payment obligations towardsthe Bondholders aswell asthe other Secured Creditors, in
accordance with the Post-Guarantor Event of DefaultPriority of Payments provided in the Intercreditor
Agreement.

The obligationsowed by the Guarantor to each ofthe Bondholdersandeach of the other Secured Creditors
will be limited recourse obligationsofthe Guarantor. The Secured Creditorswillhave a claim against the
Guarantor onlytotheextent of the Available Funds,ineach case subject to and as provided forin the
Intercreditor Agreementand the other Transaction Documents.

The Guarantor has granted a general irrevocable mandate to the Representative of the Bondholders, in the
interestofthe Bondholders and the other Secured Creditors (whoirrevocably agreed to such mandate),
underand pursuantto Article 1723, paragraph 2,and Article 1726 of the I talian Civil Code, to actin the name
and on behalf ofthe Guarantoronthe termsand conditionsspecifiedin the Intercreditor Agreement, in
exercising the rightsofthe Guarantor under the Transaction Documentsto whichit is a party, provided that
such powerswillbeexercisable only if the Guarantor failsto timely exercise its rightsunder the Transaction
Documents.

Underthe Intercreditor Agreementthe parties have agreed that, within the contextofthe Programme, the
Subordinated Lender may enter into subsequentsubordinated loan agreements (each, a “Subsequent
Subordinated Loan Agreement”) underwhich the Subordinated Lender will undertake to make
availableto the Guarantor each of the following:

(A) asubordinatedloan agreementcontaininga Tranche A only, forthe purpose of:

@) reimburseany Tranche Bofany subordinated loan agreement executed on or about any
preceding Issue Date for anamountup tothedifference (if positive) between (x) the total
amountdrawnunderany Tranche Band (y) theamount of any Tranche B necessary to comply
with the Testsfromtimeto timeapplicable;and/or

(ii)  to purchaseany Subsequent Portfolio; or

(B) asubordinatedloan agreement containing, in additionto the Tranche A aforementioned,a Tranche B
for an amount necessary to comply with the Tests fromtime to time applicable.

Apartfromthecharacteristics indicated above, each Subsequent Subordinated Loan Agreement will have
substantially the same terms and conditionsofthe I nitial Subordinated Loan Agreement. A Subsequent
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Subordinated Loan Agreement has beenexecuted in the context of the Programme between the Guarantor
and the Subordinated Lenderon6 June 2014.

Governing Law

The Intercreditor Agreementis governed by Italianlaw.
Cash Management Agreement

On or abouttheFirst Issue Date the I ssuer, the Guarantor, the Cash Manager, the Account Bank, the Paying
Agents, the I nterest 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 fromtimetotime andrestatedon 18
November 2021 in order to consolidate all theamendmentsagreed by means of the Amendment Agreements,
the “Cash Management Agreement”), pursuant to whichthe AccountBank, the I nterest Determination
Agent, the Cash Manager, the Paying Agents, the I nvestment Manager and the Calculation Agentwill provide
the Guarantor with certaincalculation, notification and reporting servicestogether with account handling
and cash management servicesin relation tomoneys from time to time standing to the credit of the
Accounts.

Pursuant to the Cash Management Agreement:

(a) the AccountBank will provide, inter alia, the Guarantor with certainaccount managementservices
and otherservicesin relationto moniesstanding fromtimeto timetothecredit of the Collection
Account, the Reserve Account, the Ex penses Account and the Transaction Account and to securities
standingfromtimetotimetothecreditofthe Securities Account;

(b) the Cash Manager will provide, interalia, the Guarantor, with (i) certainservices in relation to the
managementofthe monies tobecreditedordebited on the Expenses Account, the Collection
Account, the Reserve Accountandthe Transaction Accountand (ii) certain paymentservices to the
Guarantor;

©) the Calculation Agent:

(i)  will providethe Guarantor withcalculationserviceswith respect to certain calculations,
notificationandreporting servicesand, inter alia, will provide the Guarantor witha payments
report(the“Payments Report”) whichwill set outthe Available Fundsand the payments to
be made on the following Guarantor Payment Date; and

(ii)  will providethe Issuer,the Guarantor, the Representative of the Bondholders, the Cash
Manager, the Seller, the Servicer, the Paying Agent, the ItalianAccount Bank, the Account
Bank and the Rating Agency withan investor report (the“ I nvestor Report”) which will
containcertaininformationrelatingto the immediately preceeding Collection Period;

(d) the Paying Agent will provide the Issuer (priortoan Issuer Eventof Default) and the Guarantor
(followingan Issuer Eventof Default) with certain payment servicesin favour of the Bondholders;

(e) the Interest Determination Agentwill provide certain calculationservices tothe Issuer (prior to an
Issuer Eventof Default) and the Guarantor (following an I ssuer Event of Default) inrelation to the
pay mentofintereston the Covered Bond,;

0) the Investment Manager will provide the Guarantor with certain services in relation to the
investment,onbehalfofthe Guarantor, of fundsstandingto the credit of the Transaction Account
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and the Reserve Account in Eligible I nvestments.
AccountBank

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 of the
Guarantor withthe AccountBank.

On or priortoeach Settlement Report Date, the AccountBank shalldeliverto the Guarantor, the Servicer
and the Calculation Agent a statementofaccount (estratto conto) in relation to eachofthe Accountsheld by
the Guarantor with it settingoutthe balance (saldo) thereof as of the lastday oftheimmediately preceding
Collection Period and details of amounts credited to and withdrawn fromeach such Account during such
period.

Pursuant to the Cash Management Agreement, it is a necessary requirementthatthe AccountBank shall be
an Eligible I nstitution and failure to so qualify shall constitute a termination event thereunder.

Cash Manager

The amountsstandingto the creditofthe Accountsshall be debitedandcredited by the Cash Manager in
accordance with the provisions of the Cash Management Agreement.

On each Guarantor Payment Date, the Cash Manager shall make onbehalf of the Guarantor all the payments
pursuantto therelevant Priority of Payments (other than the paymentsunder the Guarantee which shall be
made by the Paying Agent, outofthe funds received by the Cash Manager on behalf of the Guarantorin
accordance with therelevant Priority of Payments).

Calculation Agent

On eachCalculation Date, the Calculation Agent, subject to timely receipt of certaininformation, shall deliver
viae-mailto the I ssuer, the Guarantor, the Representative of the Bondholders, the Seller, the Servicer, the
AccountBank, the Paying Agent, the Swap Counterpartiesand the Corporate Services Provider the Payments
Reportwith respectto the following Guarantor Payment Date.

On eachlInvestor Report Date, the Calculation Agent, subjectto timely receiptofcertaininformation, shall
deliverviae-mailtothe Issuer, the Guarantor, the Representative of the Bondholders, the Cash Manager, the
Seller, the Servicer, the Paying Agent, the Account Bankand the Rating Agency the I nvestor Report.

The Paying Agent

The Paying Agentwill make paymentsof principalandinterest in respectofthe CoveredBondsonbehalf of
the Issuerin accordance withthe Conditionsandtherelevant Final Terms. After the occurrence ofan Issuer
EventofDefault,the Paying Agentacting uponinstruction of the Guarantor shall make payments of principal
and interestin respectofthe Covered Bonds on behalfofthe Guarantor.

Pursuant to the Cash Management Agreement asamended and supplemented fromtimetotime, the role of
Paying Agentin the context of the Programmewillbe carried out by Mediobanca, as longasitisan Eligible
Institutionand provided that an I ssuer Event of Defaulthasnot occurred, otherwise BNP Paribas.

InvestmentManager

The Investment Manager, on the basisoftheinvestmentinstructions received by the Guarantor,shallinvest

on behalf ofthe Guarantor funds standing to the creditofthe Transaction Accountandthe Reserve Account

in Eligible I nvestments. Subject to compliance with the definitionof Eligible I nvestments and the other
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restrictions set outin the Cash Management Agreement, the Cash Manager shallhave absolute discretion as
to the types and amountsof Eligible I nvestmentswhich it may acquireandasto the termsonwhich, through
whomandonwhich markets, any purchase of Eligible Investments may be effected.

No laterthaneach Settlement Report Date, the Investment Managershall deliver to the Guarantor, the
Issuer, the Calculation Agent, the Representative of the Bondholdersand the Corporate Services Provider a
report(with allthe informationsetoutin Schedule 3 hereof) setting outdetailsofthe Eligible I nvestments
made duringthe immediately preceding CollectionPeriod outofthefunds ofthe Transaction Account and
the Reserve Account and the amounts (includingany profitandreturn) deriving from the disposal and
liquidation of such Eligible I nvestments.

Termination

Upontheoccurrence of certainevents, includingthe Account Banksorthe Paying Agent ceasing to qualify as
Eligible Institutions, as better described under the Cash Management Agreement, either the Representative
ofthe Bondholdersorthe Guarantor may terminate the appointmentofany Agent, asthe case may be,under
the terms of the Cash Management Agreement.

Governing Law

The Cash Management Agreement will be governed by Italian law.
Portfolio Management Agreement

On or abouttheFirst Issue Date, the Guarantor, the I ssuer, the Seller, the Servicer, the Test Report Provider,
the Asset Monitorand the Representative of the Bondholdershaveenteredinto a portfolio management
agreement (assubsequently amended and supplemented fromtimetotimeandrestated on 18 November
2021 in ordertoconsolidatetheamendmentsagreed by means of the Amendment Agreements) (the
“Portfolio Management Agreement”).

Pursuant to suchagreement the Issuer, the Seller and the Guarantor have undertakencertainobligationsfor
the replenishmentofthe Cover Poolin ordertocureabreach of the Tests (asdescribed in detail in section
“CreditStructure” above).

Startingfromthe I'ssue Date of the first Seriesor Tranche of Covered Bonds and until the earlier of:

0) the date on which all Series or Tranchesof Covered Bondsissuedinthecontextof the Programme
havebeencancelledorredeemedin full in accordance with the Conditions; and

(i) the date on which a I ssuer Default Notice is served onthe Guarantor as a consequence of an Issuer
EventofDefault,

the Issuerand the Seller have undertakento procure onacontinuingbasisthaton any Calculation Date (a)
the Mandatory Test (as describedin detailin section“CreditStructure” above) is met with respect to the
CoverPool and (b) the Asset Coverage Test (asdefined in section“Credit Structure” above) is met with
respect tothe Cover Pool. The Test ReportProvider shallverify the respectofthe Mandatory test and the
Asset Coverage Testonbehalfofthe Issuerandthe Seller.

On eachCalculation Date followingan Issuer EventofDefault butpriortoa Guarantor EventofDefault, the
Guarantor shall procure thatthe Amortisation Test (as defined in section “Credit structure—Tests”) is met.
The Test Report Provider shall verify the respect of the Amortisation Testonbehalf of the Guarantor.

The Test Report Provider hasagreedto prepareanddeliver oneach Calculation Date to the I ssuer, the Seller,

the Guarantor, the Representative of the Bondholdersand the Asset Monitor, a report setting out the
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calculations carried outby it withrespect of the Tests (the “T est Performance Report”). Suchreport shall
specify the occurrence ofa breach ofthe Mandatory Testand/orof the Asset Coverage Testand/or the
Amortisation Test and/or the I ntegration 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 Sellerand, to theextentthatthe Seller does not
meetsuchobligation, the Issuer undertake to assign to the Guarantor and the Guarantor shall purchase from
the Seller (and/orany Additional Seller,ifany) orthe Issuer, asthe case may, Eligible Assetsin accordance
with the Master Receivables Purchase Agreementand/or Integration Assets, in orderto ensurethat, within
the TestGrace Period, all Testsand/or the I ntegration AssetsLimitare satisfiedwithrespect to the Cover
Pool.

The Guarantor shall comply with the following conditions in selecting the assets to be purchased:

(i) giveprioritytothe purchase of Eligible Assetsfromthe Seller (and/or any Additional Seller, if any)
and the Issuer;and

(i) to the extentthatthe Seller (and/or any Additional Sellers)andthe I'ssuer inform the Guarantor that
the Eligible Assets available for sale to the Guarantor priortotheexpiryoftherelevant Test Grace
Periodare notsufficient for the purpose ofallowing the Teststobe remedied as of the following
Calculation Date, the Guarantor will:

(@) purchase I ntegration Assets fromthe Seller (and/orany Additional Sellers) and the I ssuer;
and

(b) to the extentthe I ntegration Assetspurchased in accordance with item (a) above are
insufficient, purchase Eligible Assetsor I ntegration Assets from other entities;

provided however thatthe aggregate amountof I ntegration Assetsincluded in the Cover Pool followingsuch
purchase (taking into accountthe Liquidity) may notbeinexcess of 15% of the aggregate outstanding
principal amount of the Cover Pool orany other limitsetoutin accordancewithany relevantlaw, regulation
or interpretationofany authority (including, for the avoidance of doubts, the Bank of Italy or the Minister o f
Economy and Finance) which may be enacted with respect to the Covered Bonds Law, unless the
Representative of the Bondholders resolves otherwise as this could be beneficial for the Programme.

Shouldtherelevant breach have notbeen remedied priorto the expiry oftheapplicable Test Grace Period,
the Representative of the Bondholders shall deliver a Breach of Test Notice to the Issuer,theSeller and the
Guarantor.

Aftertheserviceofa Breachof Test Notice to the Issuer, the Sellerand the Guarantor, the Guarantor (or the
Serviceronbehalf ofthe Guarantor) maysellany Eligible Assetsand I ntegration Assetsincluded in the Cover
Pool,inaccordance with therules setout in such Agreement, provided that the Representative of the
Bondholders has beendulyinformed.

Once aBreachofTest Notice has beendeliveredtothe Issuer,theSeller and the Guarantor, should the
Mandatory Test and the Asset Coverage Testhave notbeen remedied by thefollowing CalculationDate, the
Representative of the Bondholdersshalldeliver an I ssuer Default Noticetothe I ssuer, the Seller and the
Guarantor,unlessthe Representative of the Bondholders, havingexercised itsdiscretion, resolvesotherwise
or an Extraordinary Resolutionis passed resolving otherwise.

Aftertheservice ofan Issuer Default Notice to the I ssuer, the Seller and the Guarantor, the Guarantor (or the

Serviceronbehalfofthe Guarantor) shallsell any Eligible Assets and Integration Assetsincluded in the

CoverPool inaccordance withthe rulessetout in such Agreement, provided that the Representative of the
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Bondholders has beenduly informed.

It being understood thatshould a breach of the Amortisation Testoccurafter anlssuer Evento f Default, it
will determine a Guarantor Eventof Default —unless the Representative of the Bondholders, having
exercisedits discretion, resolves otherwise or an Extraordinary Resolutionis passed resolvingotherwise — if
itisnot curedwithinthefollowingcalculation date.

With respectto any saleto becarried outin accordance with such Agreement, the Guarantor may,and after
the occurrence ofan Issuer Eventof Default shall, instructa recognised portfolio manager (the “Portfolio
Manager”) toendeavour - to the extentpossible taking into account the time leftbeforethe Maturity Date
or Extended Maturity Date (ifapplicable) of the Earliest Maturing CoveredBonds-to sell or liquidate the
Selected Assets included in the Cover Pool. Toincentivise the Portfolio Manager to achieve the best price for
the saleof Eligible Assets and I ntegration Assets, the fees of the Portfolio Manager will be determinedonthe
basis ofitsperformance. Thetermsofthe agreementgiving effect to the appointment of the Portfolio
Manager in accordance with the tender processshallbeapprovedin writingby the Representative of the
Bondholders.

Following the delivery ofa Guarantor Default Notice, the Guarantor shall immediately sellall Eligible Assets
and Integration Assetsincludedin the Cover Pool in accordance with the procedures described above,
providedthat the Guarantor will instruct the Portfolio Manager to use all reasonable endeavours to procure
that such saleis carried out asquickly as reasonably practicable taking into accountthe marketconditionsat
thattimeandsubjectto anyrightofpre-emption in favour of the Seller under the Master Purchase
Agreement and thisAgreement. The proceeds ofanysuchsaleshallbe credited tothe Transaction Account
and appliedin accordance with the relevant Priority of Payments.

Governing Law

The Portfolio Management Agreementwill be governed by Italianlaw.
Asset Monitor Agreement

Pursuant toanasset monitor agreemententered into on oraboutthe I nitial Issue Date,among, inter alia,
the AssetMonitor, the Guarantor, the TestReportProvider,the Seller, the Servicer, the Issuer and the
Representative of the Bondolders (assubsequently amendedand supplemented from time to time and
restatedon 18 November 2021 in order to consolidate the amendments agreed by meansofthe Amendment
Agreements) (the “Asset Monitor Agreement”), the Asset Monitor willperformcertainmonitoring and
reportingservicesin favour ofthe Issuer (priortoan Issuer Eventof Default)andthe Guarantor (after an
Issuer Eventof Default):subject to due receiptofthe informationto be provided by the TestReport Provider,
the Asset Monitor has undertakento conduct independent testsin respect of the calculationsperformed by
the TestReportProvider for the Mandatory Tests, the Asset Coverage Testandthe Amortisation Test, as
applicablewithaviewto verifyingthe compliance by the I ssuer and the Guarantor with such tests.

The Asset Monitorwillbe required to conductsuchmonitoring activitiesno later than the relevant Asset
Monitor Report Date (asdefined under the Asset Monitor Agreement). On or prior to each Asset Monitor
ReportDate, the Asset Monitor shalldeliver to the I ssuer and Guarantor a reportsubstantially in the form set
forth under the Asset Monitor Agreement. The Asset Monitor thereby authorises the Issuer (prior to the
service ofan Issuer Default Notice)and the Guarantor (aftertheservice of an Issuer Default Notice) to
deliverthe Asset Monitor Report to the TestReportProvider, the Seller and the Representative of the
Bondholders. Inaddition, the Asset Monitor hasauthorised the I ssuer (prior to the service of an Issuer
Default Notice) andthe Guarantor (after the service ofan Issuer Default Notice) also to send the Asset
Monitor Report to the Rating Agency, to the extent thatthe Rating Agency hasrequestedit, and subject to
the Rating Agency having sentto the Asset Monitor, priorto thefirstdelivery ofthe Asset Monitor Report to
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the Rating Agency, a release letter confirming thatthe Rating Agencywill notbe able to rely on any such
reports received under the Programme.

Other than in relation to the verification of the Mandatory Tests, the Asset Coverage Test and the
Amortisation Test, the Asset Monitoris entitled, in the absence of manifesterror, to assume that all
information provided to it underthisAgreementis trueand correctand is complete and not misleading.

Inthe AssetMonitor Agreement, the Asset Monitor has acknowledgedto performits services also for the
benefit and in the interests of the Guarantor (to the extent it will carry out the services under the
appointmentofthe Issuer) and the Bondholdersand accepted thatupondelivery ofan I ssuer Default Notice,
itwill receiveinstructionsfrom, provide its services to, and be liable vis-a-vis the Guarantor or the
Representative of the Bondholdersonits behalf.

The Issuerwillpay 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 withthe relevant Priority of Payment, the provisions of the Intercreditor
Agreement and withinthe limitsofthe Available Funds, the Guarantor will pay to the AssetMonitora feefor
the servicesto be performed by the Asset Monitor in theamountsetoutin the Asset Monitor Agreement.

The Issuerand (upondeliveryofan Issuer Default Notice) the Guarantor may, subject to the priorap proval
ofthe Representative of the Bondholders, revoke the appointment ofthe Asset Monitor by giving not less
than three monthswritten notice to the Asset Monitor (witha copy to the Representative of the Bondholders)
or earlier,intheeventofabreach ofwarrantiesand covenants. Iftermination of the appointment of the
Asset Monitor would otherwise take effectless than 30 days before any Calculation Dateon which an Asset
Monitor Report shall be delivered, thensuch termination shall nottake effectuntilthetenth day following
such Calculation Date. Inany case, no revocation of the appointmentofthe Asset Monitorshall take effect
until a successor, approved by the Representative of the Bondholders, has beenduly appointed.

The Asset Monitor may, at any time, resignby giving notless thanthree months (orsuchshorter period as
the Representative of the Bondholders may agree) prior written notice of termination to the Issuer, the
Guarantor and the Representative of the Bondholders. Such resignationwillbe subject to and conditional
upon: (i) ifsuch resignationwould otherwise take effect less than 30 days beforeany Calculation Date on
whichan AssetMonitor Reportshallbe delivered, then such resignation shall nottake effectuntil the tenth
day followingsuch Calculation Date, (ii) the Representative of the Bondholdersconsenting in writing to the
resignation (such consent notto be unreasonably withheld), (iii) a substitute Asset Monitor being appointed
by the Issuerand (upon delivery ofan I ssuer Default Notice) the Guarantor, with the prior written approval
ofthe Representative of the Bondholders, onsubstantially the same terms as those set out in the Asset
Monitor Agreementand (iv) the Asset Monitor being notreleased fromitsobligationsunder this Agreement
until a substitute Asset Monitor hasentered intosuchnewagreement and it has become a party to the
Intercreditor Agreement; and provided that, if the substitute Asset Monitoris not appointed within four
monthsfromthedate of the written notice set outabove, the Asset Monitor shall be released from its
obligationsunder the Asset Monitor Agreement.

Pursuant to the Asset Monitor Agreement, the Guarantor has undertakento notify the RatingAgencyincase
oftermination of itsappointmentorin case of itsresignationfromits appointmentunderthe AssetMonitor
Agreement, in accordance with the relevant provisions provided forunderthe Asset Mo nitor Agreement.
Moreover,in case of amendmentsor modificationsto the Asset Monitor Agreement, the partiestothe Asset
Monitor Agreementhave agreed to notify suchamendmentsor modificationsto the Rating Agency.

Governing Law

The Asset Monitor Agreementis governed by Italian law.
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Quotaholders’ Agreement

On 18 November2021the Seller, SPV Holding and the Representative of the Bondholders entered into a
quotaholders' agreement, as amended and supplemented from time to time (the “Quotaholders’
Agreement”), containing provisionsand undertakingsin relation to the management of the Guarantor.

Governing Law

The Quotaholders’ Agreement will be governed by Italian law.
Programme Agreement

On or abouttheFirst Issue Date, the I ssuer, the Seller, the Representative of Bondholders and the Dealers
entered into a programme agreement (assubsequently amended and supplemented fromtime to time and
restatedon 18 November 2021 in order to consolidate the amendments agreed by meansofthe Amendment
Agreements, the “Programme Agreement”), which contains certain arrangements under which the
Covered Bondsmay beissued and sold, fromtimeto time, by the I ssuertoany oneor more ofthe Dealers.

Underthe Programme Agreement, the I ssuer and the Dealer(s) have agreed thatany CoveredBonds of any
Seriesor Tranchewhich mayfromtimeto time beagreed between the Issuerandany Dealer(s)tobe issued
by the Issuerandsubscribedforby such Dealer(s)shallbe issuedand subscribedforonthebasisof, and in
reliance upon, the representations, warranties, undertakingsand indemnitiesmade orgivenorprovided to
be madeorgivenpursuantto the terms ofthe Programme Agreement. Unlessotherwise agreed, neither the
Issuernorany Dealer(s)is, areorshallbe, in accordance with the termsof the Programme Agreement, under
any obligation toissue or subscribe forany Covered Bonds ofany Series or Tranche.

Underthe Programme Agreementthe Dealershave appointed the Representative of the Bondholders,which
appointmenthasbeenconfirmedby the I ssuerand the Guarantor.

The Issuerandthe Guarantor willindemnify the Dealersfor costs, liabilities, charges, expenses and claims
incurred by or made against the Dealersarisingoutof, in connectionwithor based on breach of duty or
misrepresentation by the Issuerand the Guarantor.

The Programme Agreementcontainsprovisionsrelatingto the resignationor termination ofappointment o f
existing Dealersandfortheappointmentofadditional or other dealersaccedingas newdealer (a) generally
inrespect of the Programme or (b) in relationto a particular issue of Covered Bonds.

The Programme Agreementcontainsstabilisation provisions.

Pursuant to the Programme Agreement, the Issuer, the Seller and the Guarantor have given certain
representationsandwarrantiesto the Dealers in relationto, inter alia, themselves and the information given
by them in connectionwiththis Base Prospectus.

The Programme Agreementalso containsthe pro formaofthe Subscription Agreement tobe enteredinto in
relationto each issue of Covered Bonds.

Within the Programme, the Issuer and the Dealers (the “Relevant Dealers”) will enterintoa subscription
agreement under which the Relevant Dealers will agree to subscribeforthe relevant tranche of Covered
Bonds, subject to the conditionssetout therein (*Subscription Agreement”).

Undertheterms of the Subscription Agreement, the Relevant Dealers will confirm theap pointment of the
Representative of the Bondholders.

Pursuant to the Programme Agreement, the I ssuer may fromtimeto timeincrease the maximumaggregate
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principal amount of Covered Bonds which may be outstanding atany time in the context of the Programme
(the “Programme Limit”) by delivering a notice thereof to the Dealers (witha copytothe Guarantor and
the Representative of the Bondholders) including the indication of the new Programme Limitof the
Programme, subjectto the compliance with the Covered BondsLawandto the publication of a supplementto
the Base Prospectusin accordance with Article 18, paragraph (i) of the Delegated Regulation (EU) 2019/979.

Governing Law

The Programme Agreementand the Subscription Agreement will be governed by I talian law.
Deed of Pledge

By adeedofpledge (the “Deed of Pledge”) executed by the Guarantor in the contextofthe Programmethe
Guarantor has pledgedin favour of the Bondholdersandtheother Secured Creditors all the for claims,
indemnities, damages, penalties, credits and guarantees) to whichmonetaryclaims and rights and all the
amountspayablefromtimetotime,other than those to be received by the Guarantor under to the
Subordinated Loan Agreement, (including paymentthe Guarantor is entitled pursuantto, or in relation to,
the Transaction Documents (other thanthe English Law Documents), includingthe monetary claims and
rightsrelatingto theamountsstandingto the credit of the Accounts (other thanthe QuotaCapital Account)
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 Italianlaw.
Deed ofCharge

By adeedofcharge (the “Deed of Charge”) executed by the Guarantoronorabout the First I ssue Date, the
Guarantor has, withfull title guarantee, assigned absolutely to the Representative of the Bondholders (acting
as security trustee for the Bondholdersand the other Secured Creditors, the “Security T rustee”), by way of
first fixedsecurity, allofitsrights under the Swap Agreementsas security for the paymentanddischarge of
its obligations under the Guarantee. The Security Trustee will hold the benefitof the Deed of Charge,
includingthe security createdand other rights granted in it to the Security Trustee, foritselfandontrustfor
the Bondholdersandthe other Secured Creditorson thetermssetoutin the Deedof Charge.

Governing Law

The Deed of Chargeis governed by English law.
Swap Agreements

CoverPool Swaps

In orderto hedge the interestraterisks related to the Cover Pool, the Guarantorwillenterintoone or more
swap transactionswith the Cover Pool Swap Counterparty,onorabout thedate ofeachtransfer under the
Master Purchase Agreement, subject toan ISDA Master Agreement, the CSA (if any) and the relevant
confirmation (eacha “CoverPool Swap”andtogetherthe “Cover Pool Swaps”).

In orderto hedge the interestraterisks related to the Cover Pool, the Guarantor willenterintoone or more
swap transactionswith the relevant Cover Pool Swap Counterparty subjecttoan I SDA Master Agreement,
the CSA (ifany) andthe relevant confirmation (the “Cover Pool Swaps”andeacha “Cover Pool Swap”).

The Cover Pool Swap may also be terminated 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 hedge the currency and/or interestrate exposure in relationto obligations under the Covered
Bonds, the Guarantor will enter into one or more swap transactions with the Covered Bond Swap
Counterparty,onorabout each I ssue Date, subject to an | SDA Master Agreement, the CSA (ifany) and the
relevantconfirmation (eacha “Covered Bond Swap”andtogetherthe “Covered Bonds Swaps”).

The Covered Bond Swap may also be terminated uponthe occurrence ofa Termination Event (asdefined in
the 1992 | SDA Master Agreementand includesany other Additional Termination Events).

Governing Law

The Cover Pool Swapsare governed by English Law.
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SELECTED ASPECTSOF ITALIAN LAW

The followingis a summary only of certainaspectsof Italianlaw thatare relevant to the transactions
described in thisBase Prospectusand of which prospective Bondholdersshouldbe aware. It is notintended
to be exhaustive and prospective Bondholders should also read the detailed informationset out e Isewhere
in this Base Prospectus.

Law 130andarticle7-bis thereofand Bol Regulations. General remarks

The Law 130 wasenactedon 30 April 1999 andwas conceived to simplify the securitisation process and to
facilitate the increased use of securitisation asa financing technique in the Republic of I taly.

Law Decreeofl14 March 2005, No. 35, converted with amendments into lawby law 14 May 2005, No. 80,
addedarticles 7-bisand 7-ter to the Law 130, which regulate the issuance ofcovered bonds (obbligazioni
bancarie garantite).

The Law 130 wasfurtheramended by Law Decree no.143 of 23 December 2013 (the “Destinazione | talia
Decree”) as convertedinto Lawno.9 of21 February 2014,by Law Decree no. 91 of 24 June 2014 (the
“Decree Competitivitd”) asconvertedinto Lawno.116 0f 11 August2014, by Law Decree No. 18 of 15
February2016 convertedinto LawNo.490f8 April 2016, by Law Decree No.50 0of 24 April2017, converted
into Lawno. 960f21 June 2017 (Law 96/2017), by LawNo. 145 of 30 December 2018, by LawDecree No.
34 0f30April2019, convertedinto Law no.580f28 June 2019, by Lawno. 160 of 27 December 2019, by Law
Decreeno. 162 0f 30 December 2019, converted into Lawno. 8 of 28 February 2020, by Law no. 178 of 30
December2020 and by Legislative Decree no. 190 of 5 November 2021.

Pursuant toarticle 7-bis, certain provisions of the Law 130apply to transactions involving the “true” sale (by
way of non-gratuitousassignment) of receivablesmeetingcertain eligibility criteriasetout in article 7-bis
and inthe MEF Decree (as defined below), wherethesaleis to a special purpose vehicle incorporated
pursuanttoarticle 7-bis andallamounts paid by the debtorsareto be used by thespecial purpose vehicle
exclusively tomeetits obligations underaguaranteetobeissuedbyit, in view of securing the payment
obligationsoftheselling bank or of other banksin connectionwith the issuance of covered bonds (the
“Guarantee”).

Pursuant to Article 7 -bis, the purchase price of the assets to be comprisedin the cover poolshall befinanced
throughthetaking of aloan granted or guaranteed by the bank sellingthe assets. The paymentobligationsof
the special purpose vehicle undersuchloanshallbe subordinated to the paymentobligationsofthe issuing
bankvis-a-vis the bondholders, the counterpartiesofany derivative contracts hedgingrisks in connection
with theassigned receivablesandsecurities, the counterparties of any other ancillary contract and
counterpartieshaving a claimin relationto any payment of other costs of the transaction.

The CoveredBondsare furtherregulated by the Bol Regulations, underwhichthe covered bonds may be
issuedalso by banks whichindividually satisfy, or which are member of banking groups whichona
consolidated basissatisfy, certainrequirements relating to the regulatory capital and the solvency ratio. Such
requirements mustbe compliedwithalso by banks sellingthe assets, where the latterare differentfrom the
bankissuingthe coveredbonds.

Following theissue ofthe MEF Decree, the Bank of I taly Supervisory Instructionswere publishedon17 May
2007, as subsequentlyamended on 24 March 2010and further supplemented by Title V, Chapter 3 of the
“Nuove Disposizioni di Vigilanza Prudenziale perle Banche” (Circolare No. 263 of 27 December 2006),
completingthe relevant legaland regulatory framework and allowing for the implementationon the I talian
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marketofthe coveredbonds, which have previously only been available under special legislationto specific
companies.

The Bank of I'taly published newsupervisory regulationsonbanksin December 2013 (Circolareofthe Bank
ofItaly No. 285 of 17 December 2013)whichcameintoforceonl January 2014, implementing CRD IV
Package and settingout additional local prudential rulesconcerning mattersnot harmonised on EU level.
Following the publicationon25 June 2014 of the 5th update to Circular of the Bank of Italy No. 285 of 17
December 2013, the Bank of Italy’scovered bonds regulationshave been included in Part 111, Section 3
(Obbligazionibancarie garantite) under the Bank of Italy’s Circular No. 285 of 17 December 2013,
containingthe “Disposizionidi vigilanzaper le banche”, and provisions setforthunder TitleV, Chapter 3 of
Circolare No.263 0f 27 December 2006 have beenabrogated.

Eligibility criteriaofthe assets andlimits to the assignmentofassets

The Minister of Economyand Finance has issued a decree on14 December 2006, No. 310inorder to enact
the implementingregulationofthe article 7-bisofthe Law 130, in particular for the purposes of specifying
the maximumratio betweenthe covered bonds and the assetsassigned tothespecial purpose vehicle and
comprisedinthecover pool, theeligibility criteriaofthe assets to be assigned to the special purposevehicle,
also fortheintegrationofthe cover poolandthe characteristics of the guarantee to be released by the special
purposevehicle (the *“MEF Decree”). Under the MEF Decree, the following assets, inter alia, may be
assignedto the purchasingcompany, together with any ancillary contractsaimedat hedging the financial
risks embeddedin the relevant assets: (i) residential mortgage receivables, where the relevant amount
outstandingaddedto the principal amountoutstanding of any previous mortgage loans secured by thesame
property by the seller, does not exceed 80 per cent. of the value of the mortgaged property (the “Residential
Mortgage Receivables”), (ii) non residential mortgage receivables, where the relevant amount
outstandingaddedto the principal amount outstanding of any previous mortgage loans secured by thesame
property by the seller, doesnot exceed 60 per cent. of thevalue of theproperty (the “Non-Residential
Mortgage Receivables”and, togetherwiththe Residential Mortgage Receivables, the “Mortgage
Receivables”), (iii) securities satisfying the requirements setforthunder article 2, paragraph1, letter c) of
the MEF Decree (as define below) (the “Public Securities”) and (iv) securitiesissued in theframework of
securitisationswith 95%ofthe underlyingassetsofthe same natureasin (i) and (ii) aboveandhavingarisk
weightingnon higher than 20% under the standardized approach (the “Asset Backed Securities” and,
togetherwith the Mortgage Receivablesandthe Public Securities, the “Assets”), and, withincertain limits,
Integration Assets.

The Bol Regulations setout certainrequirements for banksbelonging to banking groups with respectto the
issuance ofcoveredbonds tobe metat the time ofthe relevantissuance:

(i)  aregulatorycapitalonaconsolidated basis of notlessthan Euro 250,000,000.00; and
(i)  anoverallcapitalratioon aconsolidated basis of notless than 9 percent.

The above mentioned requirementsmustbe complied with, as ofthe dateof the assignment, also by the
banks selling the assets, where the latter are differentfrom the bank issuingthe covered bonds and do notfall
within the same banking group. Ifthe bank selling the assetsdoes notbelongtoabankinggroup, the above
mentioned requirementsrelate to the individual regulatory capitaland/or overall capital ratio.

Banks notcomplyingwith the above mentioned requirements may setup coveredbond programmes only
priornotice to the Bank of Italy, whichmay startan administrative processto assess the compliance with the
applicable requirements.
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Moreover,the Bol OBG Regulations set out certainlimitsto the possibility for banksto assign eligible assets,
whicharelinkedtothetierlratio (“T1R”) andcommonequity tier1ratio (“CET1R”) of theindividual bank
(or oftherelevantbanking group, ifapplicable), in accordance with the following table, containedin the Bol
Regulations:

Capital adequacy condition LimitstotheAssignment
Group“a” | TIR=29%andCETIR =8% Nolimits

Group“b” | TLIR>=8%and CETIR>7% Assignmentallowed up to 60% of theeligible assets
Group“c” | TIR=27%and CETIR=6% Assignmentallowed up to 25% of theeligible assets

Therelevant TIRand CET1R set outin the gridrelate to the aggregate of thecovered bonds transactions
launched by the relevantbankinggrouporindividual bank, as the case may be. Ifforeign entitiesbelonging
to the banking group ofthe bank sellingthe assets haveissuedcovered bonds in accordance with their
relevantjurisdiction and have therefore segregated partoftheirassetsto guarantee therelevant issuances,
the limitssetoutabove shall be appliedto theeligible assetsheld by the Italian companiesbeing part of the
assigningbank's bankinggroup.

Inaddition to the above, certain furtheramendments have beenintroduced in respect of the monitoring
activitiesto be performedby the asset monitor.

The Limits to the Assignment do notapplyin case of Integration (as defined below) of the cover pooal,
providedthat Integrationis allowed exclusively withinthe limitssetoutby the Bol Regulations.

The substitution of eligible assetsincluded in the portfolio with other eligible assets of the same nature is also
permitted, provided that certain conditionsindicated under the Bol Regulationsare met.

Ring-Fencingofthe Assets

Undertheterms ofarticle 3 ofthe Law 130, the assets relating to each transactionwill by operationoflawbe
segregated forall purposes fromallother assets of the special purpose vehicle (the “SPV”) whichpurchases
the receivables. On awindingup ofthe SPV suchassetswill only be available to holders of the covered bonds
in respect of which the SPV hasissued a guarantee and to the other secured creditors of the SPV. In addition,
the assets relatingto a particular transaction will notbe available to the holdersofcoveredbonds issued in
relationtoany other transactionorto general creditorsofthe SPV.

However,under I talian law, any other creditor ofthe specialpurpose vehicle which is not party to the
transaction documents would be able to commence insolvency orwindingup proceedingsagainstthe special
purposevehicle in respectofany unpaid debt.

T he Assignment

The assignmentofthe receivables under the Law 130 will be governed by article 58 paragraph 2,3 and 4, of
the Banking Act. The prevailinginterpretationof thisprovision,which view has beenstrengthened by article
4 ofthe Law 130, is thatthe assignmentcan be perfected against the selling bank, assigned debtorsand third
party creditorsby way of publication of a notice in the Official Gazette of the Republic of Italy and by way of
registrationofsuchnoticein theregisterofenterprises (registro delle imprese) at which the SPV is
registered, so avoidingthe need for notification to be served on each debtor.

Asfromthelatestto occur betweenthe date of publication ofthe noticeofthe assignment in the Official

Gazetteof the Republic of Italy and the date of registration of such noticewith the competent Register of
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Enterprises, the assignmentbecomesenforceable against:

(a) the debtorsandany creditorsofthe sellingbankwho have not, priorto the date of publicationofthe
notice,commenced enforcement proceedings in respectoftherelevantreceivables;

(b) the liquidator or any other bankruptcy officials ofthe debtors (so that any payments made by a
debtortothe SPV may notbesubject to any claw-back action according to article 67 of the
Bankruptcy Law;

©) other permitted assigneesofthe seller who have not perfected theirassignment priorto the date of
publication.

Upon the completion of the formalitiesreferred to above, the benefit of any privilege, guarantee or security
interestguaranteeing or securing repaymentofthe assigned receivableswillautomatically be transferred to
and perfected withthe same priority in favour ofthe specialpurpose vehicle, without the need for any
formality or annotation.

Asfromthelatestto occur betweenthe date of publication ofthe noticeofthe assignmentin the Official
Gazette of the Republic of Italy and the date of registration of such noticewith the competent Register of
Enterprises, nolegalactionmay be broughtagainst the receivablesassigned or the sums derived therefrom
other than for the purposes of enforcing the rights of the holdersofthe covered bonds and to meetthe costs
ofthe transaction.

However, article 7-bis, paragraph 4, also providesthatwhere the functions of servicer (soggetto incaricato
dellariscossione dei crediti) are attributed, in the context of covered bondstransaction, to an entity other
than theassigningbank (whether fromthe outsetoreventually), notice of suchcircumstanceshall be given
by way of publicationin the Official Gazette of the Republic of Italy and registered mailwithreturnreceiptto
the relevant public administrations.

T heSPV

The Italianlegislator chose to implementthe newlegislation on covered bondsby supplementing the Law
130, thus basing the newstructure onawellestablished platform and applying to covered bonds many
provisionswithwhichthe marketis already familiarin relationto I taliansecuritisations. Accordingly, as is
the casewith the special purpose entities which actas issuersin Italian securitisationtransactions, the SPV is
requiredto be established withan exclusive corporate object that, in the case of coveredbonds, must be the
purchaserofassetseligible for cover poolsandthe person givingguarantees in the contextofcovered bond
transactions.

On 8 May 2015, the Ministerial Decree No. 53/2015 (the“Decree53/2015”) issued by the Ministry of
Economyand Finance has beenpublished in the Official Gazette of the Republic of I taly. The Decree 53/2015
provides for the implementation 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 forceon 23 May 2015, repealing the Decree
No. 29/2009.Pursuantto Article 7 of the Decree 53/2015, the assignee companies whichguarantee covered
bonds, belonging toa banking group as defined by Article60 of the Banking Act (such as Mediobanca
CoveredBondS.r.l.), willnolonger haveto be registeredin the general register held by the Bank of Italy
pursuantto Article 106 of the Banking Act.

Exemption from claw-back

Assignments executed under the Law130are subjectto revocationonbankruptcy under article 67 of the

Bankruptcy Law, butonly in theevent thatthetransactionis enteredinto (i) within three monthsof the

adjudicationofbankruptcy ofthe relevant party or (ii), in caseswhereparagraph 1 of article 67 applies,
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within six monthsofthe adjudication of bankruptcy.

The subordinated loan to be granted to the SPV andthe Guarantee are subjectto the provisionsofarticle 67,
paragraph4, of the Bankruptcy Law, pursuant to whichthe provisionsofarticle 67 relating totheclaw back
offor-consideration transactions, paymentsand guarantees do notapply to certain transactions.

Testssetoutinthe MEFDecree

Pursuant toarticle 3 ofthe MEF Decree the issuingbankandthe assigning bank (to the extentdifferentfrom
the issuer), will have to ensure that, in the context ofthe transaction, the followingtests aresatisfied on an
ongoing basis:

(a) the outstandingaggregate nominalamountofthe cover pool shall be higher than, or equal to, the
aggregate nominalamountofthe outstanding covered bonds;

(b) the netpresentvalue ofthe cover pool, net of the transaction coststo be borne by the SPV, including
therein the expected costs and the costs of any hedging arrangemententeredinto in relation to the
transaction, shallbe higher than, orequal to, the netpresentvalue ofthe outstanding covered bonds;

©) the amount of interestsand other revenuesgenerated by the assetsincluded in the cover pool,net of
the costsborne by the SPV, shall be higher than, orequalto,the interestsand costs due under the
outstanding covered bonds, takingalso into account anyhedging arrangements entered into in
relationto thetransaction;

(the abovetestsarejointly defined asthe “Mandatory T ests”).

For the purpose of ensuringcompliance with the testsdescribed above and pursuanttoarticle2, para. 3, of
the MEF Decree, in additiontotheassets listed in article 2, para.1,o0fthe MEF Decreewhich are generally
eligible, the followingassets may be used for the purpose of the integration of the cover pool:

(a) the creation ofdeposits withbanks incorporated in public administrations of States comprisedin the
EuropeanUnion, the European Economic Space and the Swiss Confederation (the “Admitted States”
orinaStatewhichattract a risk weight factorequalto 0%underthe “Standardized Approach” to
creditrisk measurement;

(b) the assignmentofsecuritiesissued by thebanks referred to under (a) above, having a residual
maturity not exceedingoneyear.

(the “Integration Assets”).

Integration through I ntegration Assetsshallbe allowed within the limitsof15%ofthe nominal value of the
assetsincludedin the cover pool.

Inaddition, pursuantto article 7-bisand the MEF Decree, integration of the cover pool—whether through
assets orthrough I ntegration 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 I ntegrationis allowed exclusively for the purpose of (a)
complying with the Mandatory Tests; (b) complying withany contractual overcollateralisation requirements
agreedby the parties to the relevant agreements or (c) complying with the 15% maximum amountof
Integration Assetswithinthe cover pool (the “Limits to Integration”). The Limitstothe Assignment do
notapply totheassignment of Integration Assets.

The Integration is notallowed in circumstances other thanas setoutin the Bol Regulations. I n any event,
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Integration Assets may be replaced at any time withoutany limitation with Eligible Assets.
T hefeatures of the Guarantee

Accordingtoarticle 4 ofthe MEF Decreethe Guarantee shall be limited recourse to the cover pool,
irrevocable, first-demand, unconditional and autonomous from the obligationsassumed by the I ssuer of the
covered bonds. Accordingly, suchobligationsshallbe a direct, unconditional, unsubordinated obligation of
the SPV, limited recoursetothe SPV’'s available funds, irrespective of any invalidity, irregularity or
unenforceability ofany of the guaranteed obligations of the issuer of the covered bonds.

In orderto ensure theautonomous nature ofthe Guarantee, article 4 ofthe MEF Decree provides that the
following provisions ofthe I talian Civil Code, generally applicable to personal guarantees (fideiussioni), shall
notapply to the Guarantee (a) article 1939, providingthata fideiussione shall not generally be valid where
the guaranteed obligation is notvalid; (b)article 1941, para. 1, providing thata fideiussione cannot exceed
the amountsdue by the guaranteed debtor, nor canit be granted for conditions more onerous than those
pertainingtothemainobligation; (c)article1944, para.2,providing, inter alia, that the parties to the
contract pursuant to which the fideiussioneis issued may agree thatthe guarantor shall not be obliged to pay
beforetheattachment is carried outagainst the guaranteed debtor; (d) article 1945, providing that the
guarantor canraise against the creditor any objections (eccezioni) which the guaranteed debtor is entitled to
raise, exceptfortheobjectionrelatingto thelack of legal capacity onthe part of theguaranteed debtor; (e)
article 1955, providingthata fideiussione shall become ineffective (estinta) where, asa consequence of acts
ofthe creditor, the guarantor is prevented fromsubrogating into any rights, pledges, mortgages, and liens
(privilegi) of the creditor; (f) article 1956, providingthatthe guarantor offuture receivables shall notbe
liable where the creditor —without the authorizationofthe guarantor—has extended credittoa thirdparty,
while beingaware thatthe economic conditionsofthe principal obligor were such that recoveringof the
receivable would have become significantly more difficult; (g) article 1957, providing, inter alia, that the
guarantorwill be liable 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.

T heobligationsofthe Guarantorfollowingaliquidation ofthe Issuer

The MEF Decreesetout also certainprincipleswhichareaimedatensuringthatthe paymentobligations o f
the SPV areisolated fromthose of the Issuer ofthe Covered Bonds. To thateffect it requires thatthe
Guarantee contains provisionsstatingthatthe relevant obligations thereunder shall notaccelerateupon the
Issuer'sdefault, so that the payment profile of the Covered Bonds shall notautomatically be affected thereby.

More specifically, article 4 of the MEF Decree providesthatin case ofbreach by the Issuerofitsobligations
vis-a-visthe Bondholders, the SPV shall assume the obligationsof the I ssuer—withinthelimitsofthe cover
pool—inaccordancewiththetermsand conditions originally setout for the Covered Bonds. The same
provisionapplieswherethe Issueris subjectto mandatory liquidation procedures (liquidazione coatta
amministrativa).

Inaddition, the acceleration (decadenzadalbeneficio del termine) provided for by article 1186 of the Civil
Code andaffecting the I ssuer shall not affect the payment obligations of the SPV underthe Covered Bonds
Guarantee. Pursuant to article 4 ofthe MEF Decree, the limitationin the application of article 1186 of the
Civil Codeshallapply notonly tothe eventsexpressly mentioned therein, but also to any additional event o f
acceleration provided forin the relevant contractual arrangements.

Inaccordancewitharticle 4, para. 3, of the MEF Decree, in case of liquidazione coattaamministrativaof the
Issuer,the SPV shallexercise the rightsof the Bondholders vis-a-vis the I ssuer in accordance withthe legal
regimeapplicable to the I ssuer. Any amount recovered by the SPV asaresultoftheexercise of such rights
shall bedeemedtobeincludedin the cover pool.
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The Bank of I'taly shall supervise onthe compliance with the aforesaid provisions, within the limits of the
powers vested with the Bank of I taly by the Banking Act.

Controls over thetransaction
The Bol Regulations lay down rules on controls over transactions involving the issuance of covered bonds.

Interalia, the resolutionsofthe sellingbanks approving the assignment of portfoliostothe SPV are passed
inrelationto each transfer ofassetsonthebasis ofappraisal reportsonthe assets prepared by an auditing
firm. Suchreportare notrequired where theassignmentis carried outat the book valuessetout in the most
recent approved financial statementsofthe selling bank, orin its mostrecent six monthreport (situazione
patrimoniale semestrale).

The managementbody ofthe issuing bankmustensure that the structuresdelegated to the risk management
verify at least every six months and foreach transaction, inter alia:

(a) the quality andintegrity of the assetssoldto the SPV securing the obligations undertaken by the
latter;

(b) compliance with the maximum ratio between covered bonds issuedand thecover pool sold to the
SPV for purposesofbackingtheissue, in accordance withthe MEF Decree;

© compliance with the Limitsto the Assignmentandthe Limitstothe Integrationset out by the Bol
Regulations;

(d) the effectivenessand adequacy of the coverage of risks provided under derivative agreements entered
into in connectionwith the transaction; and

(e) completeness, accuracy andtimeliness of information available to investors pursuant to art. 129,
paragraph7, of Regulation (EU) No 575/2013 of the European Parliamentandofthe Council of 26
June 2013, as amended and supplemented from time to time.

The bodieswith management responsibilities of issuingbanks and banking groupsensure that anassessment
iscarriedouton thelegalaspectsoftheactivityonthe basis of specially issued legal reports settingout anin-
depthanalysisofthe contractual structuresand schemes adopted, with a particularfocuson, inter alia, the
characteristicsofthe Guarantee.

The Bol Regulations also containcertain provisionsontheassetmonitor, who is delegated to carry out
controlsover theregularity of the transaction (regolarita dell'operazione) and the integrity of the Guarantee
(integritadella garanzia) (the “Asset Monitor™). Duetothe latestamendmentstothe Bol Regulations,
introduced by way ofinclusion of newPart 111, Chapter 3 (Obbligazioni bancarie garantite) in Bank of Italy’s
CircularNo. 285 of17 December 2013, the Asset Monitoris also requestedto carry out controls over the
informationto be providedto investors (informativa agliinvestitori). Pursuant to the Bol Regulations the
Asset Monitor shallbe an auditing firmhavingadequate professionalexperience in relation to the tasks
entrustedwiththe same andindependent from (a) the audit firmentrusted with the auditing of the issuing
bank, (b) theissuingbankand (c) the otherentitiestaking partto the transaction.

The Asset Monitor shall prepareannualreports on controls and assessments on the performance of
transactions, to be addressed, inter alia, to the body entrusted with controlfunctionsofthe Issuer. The Boll
Regulations referto the provisions (art.52and 61, para. 5, ofthe Banking Act), which impose on persons
responsible for conducting controlsspecific obligations to reportto the Bankof I taly. Such reference appears
to be aimedat ensuring that any seriousirregularities found are reported to the Bank of I taly.
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Inorderto ensure thatthe SPV canperform, in anorderlyandtimely manner, the obligationsarising under
the Guarantee, theissuing banksshalluseasset andliability management techniques for purposes of
ensuring, including by way ofspecific controlsat leastevery six months, thatthe paymentdatesofthe cash-
flows generated by the cover pool match the payments dates with respectto payments due by the issuing
bank underthe covered bonds issued and other transaction costs.

Finally, in relation to the information flows, the parties to the covered bonds transactions shall assume
contractual undertakings allowingthe issuingandtheassigning bank also acting as servicer (and any third
party servicer, ifappointed) to hold the informationonthe cover pool whichare necessaryto carry out the
controlsdescribed in the Bol Regulations and for the compliance with the supervisory reportingobligations,
includingthereinthe obligations arising in connection withthe membership tothecentral credit register
(Centraledei Rischi).

Usury Law

Pursuant tothe Usury Law, lenders are prevented fromapplying interest rateshigher thanthosedeemed to
be usurious (the “Usury Rates”). Usury Rates aresetona quarterly basisby a Decree issued by the Italian
Treasury. With aviewto limitingtheimpactoftheapplicationofthe Usury Lawto I talian loans executed
priortothe entering into force ofthe Usury Law, Italian Law No.24 of 28 February 2001 (the “Law
24/2001”) provides (by means of interpreting the provisionsoftheUsury Law) thatan interest rate is
usurious ifitis higherthan therelevantlimit in forceat thetimeatwhichsuchinterestrateis promised or
agreed, regardlessofthe time atwhichinterest is repaid by the borrower. A fewcommentatorsand debatable
lower court decisionshave heldthat, irrespective of the principle set out in Law24/200L1, if interest originally
agreedat aratefalling belowthe thenapplicable usury limit (and thus, not usurious) were, ata laterdate, to
exceedtheusurylimitfromtimetotimeinforce, suchinterestshould nonethelessbe reduced to the then
applicable usury limit. The Italian Supreme Court in jointsections(Corte di Cassazione a Sezioni Unite),
underdecision No.246750f19 October 2017, rejected suchinterpreation and it clarified thatonly the
moment of execution of the agreement is relevantto verify ifthe interestrateis usurious in the mortgage
loanswithfixed interestrate. Inthe lastyears, a number of objection have beenraised on the basisof the
excess oftheusurylimit fromthesumofthedefaultinterest and the compensatory rate, based onthe
errouneousinterpretation under decision ofthe I talian Supreme Court (Corte diCassazione) no.3500f2013
that the default interestis relevantforthe purposes of determining if an interest rate is usurious. Such
interpretation has beenconstantly rejected by the Italian Courts. Other objectionsraisedin the last years are
basedontheviolationofthe Usury Lawby, forexample, the sole default interestexceeding the usury limit or
makingreference to additionalcomponents (suchas penaltiesandinsurance policies). Inthis respect, the
Italian Courtshave not reached an unanimousposition. Indeed, the Italian Supreme Court joint sections
(CortediCassazione Sezioni Unite) with decisionn. 19597 dated 18 Se ptember 2020 stated that, in order to
assesswhetheraloan complies withthe Usury Law, also default interest rates shall be included in the
calculation of the remuneration to be compared with the Usury Rates. In this respect, should that
remunerationbe higher thanthe Usury Rates, only the ‘type’ofratewhichdeterminedthe breach shall be
deemed asnull andvoid. As a consequence, theentireamountreferabletotherate which determined the
breachofsaidthresholdshall be deemed as unenforceable according to the last interpretation of the
Supreme Court.

Compounding of interest

Pursuanttoarticle 1283 ofthe Italian Civil Code, in respectofa monetary claim or receivable, accrued
interestmay be capitalised aftera periodofnotless than six months or from the date when any legal
proceedings are commenced in respectofthatmonetary claimorreceivable. Article 1283 of the I talian Civil
Code allows derogation fromthisprovisionin theeventthatthere are recognised customary practicesto the
contrary.Banksandother financial institutionsin the Republic of Italy have traditionally capitalised accrued
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interestona quarterly basisonthe grounds that such practice could be characterised as a customary practice.
1IN 1999, the Italian Court of Cassationreversed its stance and found the quarterly capitalisation of interest
pay able on current accountsto be unlawful. Followingthis decision, aseries of disputes emerged on the
subjectofthecapitalisationof interestfor contractsexecuted prior to thatdate,whereas the problem was
partly resolved for contracts executed after theamendment of Art. 120 of the Banking Act introduced in the
interimby Legislative Decree No. 342/1999, whichmade it legal to capitalise interest payable and receivable,
providedthat bothoccur with the same frequency.

Article17 bis oflawdecree 18 0f14 February 2016 as converted into LawNo. 490f 8 April 2016 amended
article 120, paragraph 2, of the Banking Act, providingthatthe accruedinterest shall not produce further
interest, exceptfordefaultinterest, andis calculated exclusively onthe principal amount. Paragraph 2 of
article 120 of the Banking Act also requiresthe Comitato I nterministeriale per il Credito e il Risparmio
(“CICR”) toestablishthe methods and criteria for the compounding of interest. Decree No.343 0f3 August
2016 0fthe CICR, implementing paragraph 2 of Article 120 ofthe Banking Act,hasbeen published in the
Official Gazette of the Republic of Italy No.212 of 10 September2016.

Mortgage borrower protection

Certain legislationsenacted in Italy, have givennewrightsand certain benefits to mortgage debtors and/or
reinforced existingrights, including, interalia:

- therightofprepaymentofthe principal amountofthe mortgage loan, withoutincurringa penalty or, in
respect of mortgage loan agreements entered into before 2 February 2007, at a reduced penalty rate
(article 120-ter of the Consolidated Banking Act, introduced by Legislative DecreeNo.141of 13 August
2010asamended by Legislative Decree No. 218 of 14 December 2010);

- therighttothesubstitution (portabilita) of a mortgage loanwith another mortgage loanand/or the right
to requestsubrogationby anassignee bankinto therightsoftheir creditors in accordance with article
1202 (surrogazione per volonta deldebitore) ofthe I talian Civil Code, by eliminating the limits and costs
previouslyborne by the borrowers for the exercise of suchright (article 120-quaterofthe Consolidated
Banking Act, introduced by Legislative Decree No. 1410f13August2010 as amended by Legislative
DecreeNo.218 of14 December 2010);

- therightoffirst home-ownersto suspendinstalment paymentsunder mortgage loansuptoa maximum
oftwo times and fora maximumaggregate period of 18 months (the “Suspension”) (originally
introduced by Italian LawNo. 244 of 24 December 2007, the “2008 Budget Law”);

- therightto (i) suspend payments (principalinstalmentsonly) fora periodofup to 12 months; or (ii) to
extendtheduration upto100%oftheresidualtermoftheloan, ineach case subject to the possible
increase oftherate of interestand requestofadditional security interestsorguarantees by the lender
(“Accordoperil Credito 2019” entered into between ABI and the major associations representing the
Italian SMEs on 15 November 2018);

- large-scale moratoriaforthe purposesofsupporting micro-enterprises and small medium-sized
enterprises,whichgrant (i) the freezing of the lenders’ rightto revoke credit facilities; and (ii) the
suspension by operationoflawoffinancings repaid by way of instalments, in each case until 31
December2021. Itshould be noted thatthe amortisation planrelatingtothe suspended instalments
(togetherwithany accessory rightsrelating thereto)is consistently extended without further formalities
inamanner which ensuresthat no higher charges are borne by the lender or the borrower;

- therighttosuspend principal instalment payments under mortgage loans or otherloans subject to an
amortisation planby way of instalments for a maximum aggregate period of 12 months, granted in favour
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ofcertaincategoriesofborrowersthat cannotbenefit from the Suspension, upon occurrence of specific
events(e.g.termination of employmentrelationships, borrower's deathor recognition of disability or
civil invalidity, suspensionfromwork or reductionofworkinghours fora periodofatleast30 dayseven
wherethe issuance of measures ofincome supportis pending) (ABI convention of 21 April 2020, entered
into between ABI and the major associations representingconsumers).

Mortgage CreditDirective

Directive2014/17/EUofthe European Parliament and of the Council of 4 February 2014 on credit
agreementsforconsumersrelating to residential immovable property and amending Directives 2008/48/EC
and 2013/36/EU and Regulation (EU) No 1093/2010(the “Mortgage Credit Directive”) setsout a
common framework for certainaspects of the laws, regulationsand administrative provisionsofthe Member
Statesconcerning agreements coveringcreditfor consumerssecured by a mortgage or otherwiserelating to
residential immovable property. The Mortgage Credit Directive providesfor, amongstotherthings:

e standardinformation in advertising, and standard pre-contractual information;

e adequateexplanationstothe borroweronthe proposedcreditagreement and any ancillary service;
e calculationoftheannual percentage rate of charge in accordance with a prescribed formula;

e assessment of creditworthinessofthe borrower;

e arightofthe borrowerto makeearly repayment of the creditagreement; and

e prudential andsupervisory requirementsforcreditintermediariesand non-bank lenders.

The Mortgage Credit Directive came into effect on20 March 2014.

On 1 June 2015, in accordancewith Article 18, Article 20(1) and Article 28 of the Mortgage CreditDirective,
the EBA publisheditsfinal Guidelineson creditworthinessassessment,as well as its final Guidelines on
arrearsandforeclosure, that support the national implementation by Member Statesofthe Mortgage Cre dit
Directive.

The Mortgage Credit Directive hasbeen implementedin Italy by way of Legislative Decreeno.720f21 April
2016 (the“Legislative Decree 72”). The Legislative Decree 7 2 introduced into the Banking Act, under Title
V1, anew Chapter 1-bisin relationto consumer mortgage credit, including, inter alia, a new Article 120
guinquiesdecies, pursuantto whicha consumer andan entity authorisedtogrant loans in a professional
mannerinthe Republic of Italy who are parties to a mortgage creditagreement may expressly agree, subject
to the provisionsof Article 2744 ofthe Italian Civil Code, that, in case of non-paymentofeighteen monthly
instalments by the relevant debtor, the property of the debtor subjectto security or the proceeds deriving
from thesale thereof canbetransferredto the creditorin discharge of all the outstandingobligations of the
debtorvis-a-vis the creditor (even ifthe value of such property or theamountofsuchproceeds is lower than
the residual debt). Intheevent thatthe value ofthe property of the debtor subject to security or amount of
the proceedsderiving fromthe sale thereof is higher thanthe residualdebt,thedebtor will be entitled to
receive theexcessamount. Thevalue ofthe property shallbe determined by anindependentexpertchosen by
the parties, or, ifan agreementontheappointment ofthe expertis not reached between them, by the
presidentofthecompetentcourt (Presidente del Tribunale competente).

The provisions introduced by the Legislative Decree 72 allowthe automatic transfer of the property subject to
security fromthe debtor to the relevantcreditorin discharge ofall the relevant outstanding obligations.

On 29 September 2016, the Ministry of Economy and Finance - Chairman of CICR issued decree no. 380 (the
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“Decree 380”) whichimplemented Chapter 1-bisof Title VI of the Banking Act, withtheviewtocreating a
transparentandefficient marketforconsumer mortgage creditand providingan adequate level of protection
to consumers. Further to Decree 380, on 30 September 2016 the Bank of I taly has published an amended
version of its regulations ontransparency of bankingand financial operations (Trasparenza delle operazioni
e deiservizi bancarie finanziari. Correttezza delle relazioni traintermediari e clienti).

Patto Marciano

On 4 May 2016, LawDecree 3 May 2016, no. 59 (the “Decree 59”)cameinto force introducing, interalia, a
new article 48-bis into the Banking Act (the “Article 48-bis”). The Decree 59 has beenconvertedinto Law
No. 119 0of 30 June 2016, aspublished in the Offical Gazette of the Republic of Italy No.153 0f2 July 2016.

Pursuant to Article 48-bis, a loanagreemententered into betweenan entrepreneurandabank, or another
entity authorised to grant loansto the public pursuantto article 106 of the Banking Act,may be secured by
transferringto the creditor (or to a company ofthe creditor’s group authorised to purchase, hold, manage
and transfer rights in remin immovable property), the ownershipofa propertyor of another immovable
right oftheentrepreneurorofathird party (which is notthe mainhome ofthe owner, of the spouseorofhis
relatives and in-laws up to the third degree). Such transfer is subject to the condition precedentof the debtor
defaulting (so-called “Patto Marciano”, hereafter the Covenant).

The Covenantmay bestipulatedonentering into theloanagreementor,inrespect of loan agreementsin
existenceonthedate ofentryintoforce of Article 48-bis,under a notarial deed made in the context of
subsequentamendments. Ifthe loanis already secured by a mortgage, the transfer subjecttothe condition
precedentofthe default,once registered, prevailsover annotations and registrations carried out after the
mortgage entry.

The default occurs: (i) in case of repaymentin monthly instalments, whenthefailure to pay continues for
morethannine months after the expiry ofatleastthree instalments, even if not consecutive,and (ii) in case
ofrepaymentin asingleinstalment orwithinstalments in periodsof more thanone month (e.g. quarterly or
semi-annual instalments), once nine months have elapsed after the expiry of an unpaidinstalment, provided
that the aforesaid nine-month periods shall be extended to twelve monthsifthe debtor hasrepaidat least 85
per cent.oftheloan.

Inthe eventofdefault, the creditoris entitled to avail itself ofthe effectsofthe Covenantprovided that any
difference betweenthevaluation of the right - as assessed by anexpertappointed by the courtupon request
ofthe creditor - and the total amount of outstanding debtand transfer costs is paid back to the debtor.

Use may be made ofthe transfer pursuantto article 2 ofthe Decree 59 evenin caseswheretherightin remin
immovable property covered by the Covenant is subjectto forced sale due to expropriation. Inthis case, the
assessment of the debtor’s default is carried out - at the creditor'srequest - by the enforcementcourt, and the
valuation is made by the expertappointed 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 of any difference between the valuationofthe assetandthe amount of
the unsettled debt. The same procedure applies, insofaras it is compatible,alsoin caseswhere the rightin
rem inimmovable property is subjectto enforcementin accordance with Presidential Decree D.P.R. no.
602/1973 orif, afterthe Covenantis registered, the debtor goes bankrupt.

The provisions introduced by the Decree 59allowtheautomatic application of the Covenant upon the
occurrence ofa default (as described above) ofthe debtor.

T axation

Article 7-bis, sub-paragraph 7, provides thatany tax is due as ifthe grantingof the subordinated loan and
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the transfer ofthe coverpool had notoccurredandasifthe assets constituting the cover pool were registered
as on-balance sheetassets of the cover poolassignor bank, provided that:

0] the purchase price paidforthe transfer of the cover pool is equal to the mostrecent book value ofthe
assets constitutingthe cover pool; and

(i) the subordinated loanis granted or guaranteed by the same bank acting as cover pool assignor bank.

The provisiondescribed above would imply, asa mainconsequence, thatbanksissuingcovered bonds will be
entitled toinclude the receivablestransferred to the cover pool as on-balance receivables forthepurpose of
tax deductions applicable to reserves for the depreciationon receivables in accordance with Article 106 of
Presidential Decree No.917 of 22 December 1986.
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TAXATION INTHEREPUBLICOF ITALY

The statements herein regarding taxation summarise the principal Italian tax consequences of the
purchase, the ownership, the redemptionand the disposal of the Covered Bonds.

Thisisageneral summary thatdoes notapply to certaincategoriesofinvestorsanddoesnot purport tobe
a comprehensivedescription of all the tax considerationswhichmay be relevant to a decision to purchase,
ownordispose ofthe Covered Bonds. Itdoesnotdiscuss everyaspect of I talian taxation that may be
relevant to a Bondholder if such Bondholderis subject to specialcircumstancesor if such Bondholder is
subjectto special treatmentunderapplicable law.

This summary also assumes each ofthe Issuer and the Guarantor is residentin the Republic of Italy for tax
purposes, is structured and conductsits businessin the manner outlined in this Base Prospectus. Changes
inthe Issuer’s and/or the Guarantor'sorganisational structure, tax residence or the manner in which each
ofthemconducts itsbusinessmay invalidate this summary. This summary also assumesthateach
transactionwith respect to the Covered Bondsis at arm’slength.

Wherein thissummary Englishterms andexpressionsare usedto refer to Italian concepts, the meaningto
be attributed to suchtermsandexpressionsshall be the meaningto be attributed to the equivalent I talian
conceptsunder Italiantax law.

The statements herein regarding taxation arebasedonthelawsin forcein the Republicof I taly as of the
date ofthisBase Prospectus and are subjecttoanychanges in law occurring after such date, which
changes couldbe made ona retroactive basis. The I ssuer will notupdate this summary to reflectchangesin
lawsandifsucha change occursthe informationin thissummary could become invalid.

Prospective purchasersofthe Covered Bonds are advised to consulttheir owntaxadvisersconcerning the
overalltaxconsequences under Italiantaxlaw, under the taxlaws ofthe country in which they are resident
fortax purposesandofany other potentially relevant jurisdiction ofacquiring, holdingand disposing of
the Covered Bondsand receiving paymentsofinterest, principal and/or other amounts under the Covered
Bonds, includingin particular the effectofany state, regional or local tax laws.

1. INTEREST ON THE COVERED BONDS
Covered Bonds qualifyingas bonds orsecurities similarto bonds

Decree No.239regulatesthe income taxtreatmentofinterest, premiumandotherincome (including any
difference betweenthe redemption amount andtheissueprice, hereinafter collectively referred to as
“Interest”)fromnotesissued, inter alia, by Italianbanks, fallingwithin the category of bonds (obbligazioni)
or debentures similar to bonds (titolisimilarialle obbligazioni).

For thispurpose, securities similar to bondsare securitiesthatincorporate anunconditional obligation to
pay,at maturity,an amount notlower thantheir nominal valueandthatdo notallowany direct or indirect
participationeitherin the management ofthe issuerorin the businessin connectionwithwhich they have
beenissued, norany controlon such management.

Italian residentBondholders

Where anltalian residentBondholderis (i) an individual not engagedin a business activity to which the
CoveredBondsare effectively connected, (ii) a non-commercial partnership, (iii) anon-commercial private
or publicinstitutionortrust, or (iv) an investor exemptfrom Italian corporate income taxation, I nterest
pay ments relating to the Covered Bonds are subject to a substitutive tax, referred to as“impostasostitutiva”,
leviedattherate of26% (either whenthe I nterestis paid by the I ssuer, or when paymentthereofis obtained
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by the Bondholder ona sale ofthe relevant Covered Bonds). The imposta sostitutivamay not be recovered by
the Bondholder as a deductionfromthe income tax due.

Subjectto certainlimitations and requirements (including a minimumholding period), I talian resident
individualsnotacting in connection withan entrepreneurial activity or social securityentities pursuant to
Legislative Decree N0.509/1994 and Legislative Decree No.103/1996 may be exempt from any income
taxation, including the impostasostitutiva, on interest, premiumand otherincomerelatingto the Covered
Bondsifthe Covered Bonds areincludedin along-term savings account (piano di risparmio a lungo
termine) that meets the requirements setforthin Article 13-bis, paragraphs 2 or 2-bis, of Law Decree
124/2019and, asapplicable, by Article 1 (100-114) of LawNo. 232 of 11 December 2016 (the“Finance Act
20177), as amendedand supplemented fromtimeto time.

Ifthe Covered Bonds are held by investors, described under (i) to (iii) above, in the context of a business
activityandare effectively connected withthe same businessactivity, the I nterestis subject to the imposta
sostitutivaandis included in the relevant income tax return. Asa consequence, the I nterestis subjectto the
ordinary income tax and the impostasostitutivamay be recovered as a deductionfromthe income taxdue.

Pursuant to the Decree No. 239, impostasostitutivais levied by banks, societadi intermediazione mobiliare
(“SIMs”),societadi gestione del risparmio (“SGRs”), fiduciary companies, stock exchange agents and other
entities identified by the relevant Decrees of the Ministry of Finance (the “Intermediaries”).

An Intermediary mustsatisfy the following conditions:

) itmustbe: (a) resident in Italy; or (b)a permanentestablishmentin Italyofan intermediary resident
outside of Italy;or (c)an organisation or company non-residentin ltaly, acting througha system of
centralized administration ofsecurities and directly connected withthe Department of Revenue of
the Ministry of Finance (which includes Euroclear and Clearstream, Luxembourg) having appointed
an Italianrepresentative for the purposesof Decree No.239; and

(i) intervene, in any way, in the collection of Interestor in the transfer ofthe Covered Bonds. For the
purpose oftheapplicationofimposta sostitutiva,atransfer of the Covered Bonds includes any
assignmentorotheract, eitherwithorwithoutconsideration, which resultsin a change of the
ownershipofthe relevant Covered Bonds.

Where the Covered Bonds are not deposited with an I ntermediary, imposta sostitutiva is applicable and
withheld by any Italianbankorany Italian intermediary paying Interestto a Bondholder.

The imposta sostitutiva regime described herein does not apply in cases where the Covered Bondsare heldin
adiscretionary investment portfolio managed by anauthorizedintermediary pursuant to the so-called
discretionary investment portfolio regime (“Risparmio Gestito” regime as defined and described under
paragraph2,“Capital Gains”, below). Insuchacase, Interestis not subject to imposta sostitutiva but
contributes to determinetheannual netaccruedresultof the portfolio, which is subject to anad-hoc
substitutive tax of26%.

The imposta sostitutiva also doesnot apply to the followingsubjects, to the extentthatthe Covered Bonds
and the relevant coupons are deposited in a timely manner, directly or indirectly, withan I ntermediary:

0] Corporate investors- Where an I talianresident Bondholder is a corporationora similar commercial
entity (including a permanent establishmentin Italy ofa foreignentity towhichthe Covered Bonds
are effectively connected), I nterestaccrued on the Covered Bonds must be included in: (1) the
relevantBondholder’s yearly taxable income forthe purposesofcorporate income tax (“IRES”),
applying atthecurrentordinary rate of 24%;and (I 1)in certaincircumstances, depending on the

statusofthe Bondholder,alsoinits netvalue of production for the purposes of regional taxon
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productive activities (“IRAP”), generally applying attherate of 3.9% (increased rates apply to
certain categoriesof taxpayers, including banks, financial institutionsandinsurance companies).
IRAP rate can beincreased by regional laws up to 0.92%. Said I nterestis therefore subject to general
Italiancorporate taxationaccordingto the ordinaryrules;

(i) Investmentfunds- I talian investment funds (which includes Fondo Comune d’Investimento, SI CAV
or SICAF, other than a Real Estate SICAF, towhich the provisions of Article 9 (2) of Legislative
DecreeNo.44 0f4 March2014 apply), aswell as Luxembourginvestment funds regulated by article
11-bisofLawDecree No.512 0f30 September 1983 (collectively, the “Funds”)are subjectneither to
imposta sostitutiva norto any otherincome tax in the handsofthe Funds. Proceeds paid by the
Funds to their quotaholdersare generally subjectto a 26%withholding tax.

(iii) Pensionfunds- Pensionfunds (subject to the tax regime setforth by Article 17 of Legislative Decree
No. 252 0f5 December 2005, the “Pension Funds”) aresubject toa 20%substitutive tax on their
annualnetaccruedresult. Subjecttocertain conditions (including minimum holding period
requirement) and limitations, I nterestrelatingtothe CoveredBonds may be excluded from the
taxable base of the 20%substitute tax ifthe Covered Bondsare included in a long-term savings
account(pianoindividuale di risparmio a lungo termine) that meetsthe requirementssetforthin in
Article 13-bis, paragraphs 2 or 2-bis, of Law Decree 124/2019and, as applicable,by Article 1 (100-
114) of Finance Act 2017, as amended and supplemented fromtime to time. I nterest on the Covered
Bonds isincludedin thecalculationofsuchannual netaccruedresult; and

(iv) Real estate investment funds — I nterest paymentsin respectofthe Covered Bonds made to I talian
residentrealestate investmentfunds established pursuantto Article 37 of the Financial Services Act
and to real estate SICAF (the “Real Estate | nvestment Funds”) are generally subject neither to
imposta sostitutiva norto any otherincometax in the handsofthesame Real Estate Investment
Funds. Unitholdersare generally subject to a 26% withholding tax ondistributions from the Real
Estate Funds. A directimputation system (tax transparency) applies to certain non-qualifying
unitholders (e.g. Italianresidentindividuals) holding more than 5%oftheunitsof the Real Estate
InvestmentFund.

Non-ltalian resident Bondholders

An exemptionfromimpostasostitutivaon I nterest on the Covered Bonds is provided with respectto certain
beneficialownersresident outside of I taly, nothavinga permanent establishmentin Italy to which the
CoveredBondsare effectively connected. I n particular, pursuant to the Decree No. 239 the aforesaid
exemption appliesto any beneficial owner of an Interestpaymentrelatingto the CoveredBonds who: (i) is
resident, fortax purposes, in a countrywhichallows for a satisfactory exchange of information with the
Republic of Italy (as currently listed by Ministerial Decree of 4 September 1996, as amended by Ministerial
Decreeof23 April 2017 and possibly further amended by future decreesissued pursuantto Article11 (4) (c¢)
ofDecree No. 239-a“White List Country”); or (ii) isaninternational body orentitysetupinaccordance
with international agreements which have entered into force in the Republic of Italy; or (iii) is the Central
Bankor an entityalso authorisedto manage the official reserves ofa country; or (iv) is an institutional
investorwhichis established in a White ListCountry,evenifit doesnot possessthe status of taxpayer in its
own countryofestablishment (each, a “Qualified Bondholder”).

The exemption procedure for Bondholders who are non-resident in Italy andare resident in a White List
Countryidentifiestwo categoriesofintermediaries:

0) an Italianorforeignbank or financial institution (thereis norequirementforthebank or financial
institutionto be EU resident) (the “First Level Bank”),acting asintermediary in the deposit ofthe

CoveredBondsheld, directlyorindirectly, by the Bondholder witha Second Level Bank (as defined
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below); and

(i) an Italianresidentbank or SIM,ora permanentestablishmentin Italyof a non-residentbankor
SIM, acting asdepositary or sub-depositary of the CoveredBonds appointed to maintain direct
relationships, via electronic link, withthe I taliantax au thorities (the “Second Level Bank”).
Organisations and companies non-resident in Italy, acting through a system of centralized
administration ofsecurities and directly connected withthe Departmentof Revenue ofthe 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 central depositary of financialinstruments
pursuantto Article 80 ofthe Financial Services Act) for the purposesoftheapplicationofDecree No.
239.

Inthe eventthata non-Italianresident Bondholder deposits the Covered Bondsdirectly with a Second Level
Bank, the latter shallbe treated bothas a FirstLevel Bank and a Second Level Bank.

The exemption from the impostasostitutivafor the Bondholderswho are non-residentin Italy is conditional
upon:

(@) the depositofthe Covered Bonds, either directly orindirectly, withan institution which qualifies asa
Second Level Bank; and

(b) the submission to the FirstLevel Bankorthe Second Level Bank of a statement of the relevant
Bondholder (autocertificazione), to be provided only once, in which it declares thatit is eligible to
benefit from the exemption fromimposta sostitutiva. Such statement must comply with the
requirementssetforth by a Ministerial Decree 0f12 December,2001,is valid untilwithdrawnor
revoked and needsnotto be submitted where a certificate, declarationorother similar documentfor
the sameorequivalentpurposeswaspreviouslysubmitted to the same depository. The above
statementis not required for non-Italian resident investorsthatare international bodiesor entities
set up inaccordance with international agreementsenteredintoforce in the Republic of Italy or
Central Banks or entitiesalso authorized to manage the official reservesofa State.

Inthe case of non-Italian resident Bondholders nothavinga permanentestablishmentin Italy to which the
Covered Bondsare effectively connected, the imposta sostitutivamay be reduced (generally to 10%) or
eliminated under certain applicable tax treatiesentered into by Italy, if more favourable, subject to timely
filing ofthe required documentation provided by Measure of the Director of the I talian Revenue Agency No.
2013/84404 of July 10, 2013.

Covered Bonds qualifying as atypical securities (titoliatipici)

Interest paymentsrelatingto Covered Bondsthat arenot deemed to fall within the category of bonds
(obbligazioni) ordebenturessimilar to bonds (titoli similari alle obbligazioni) are subject toawithholding
tax,leviedat therate of26%.

Where the Bondholder is (i) a non-Italian resident person, (ii) an Italianresidentindividual not holding the
CoveredBondsforthe purpose of carryingout a businessactivity, (iii)an Italianresident non-commercial
partnership, (iv) an Italian residentnon-commercial private or public institution, (v) a Fund, (vi) a Real
Estate Investment Fund, (vii) a Pension Fund, (viii) an Italian resident investor exempt from ltalian
corporate income taxation, suchwithholding tax is a final withholding tax.

Subjecttocertainlimitations and requirements (includinga minimumholding period), Italian resident
individualsnotacting in connection withan entrepreneurialactivity or social securityentities pursuant to

Legislative Decree N0.509/1994 and Legislative Decree N0.103/1996 may be exempt from any income
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taxation, including withholding taxes, on proceeds and otherincome relatingto atypical securities if such
financial instrumentsare included in a long-term savingsaccount (piano di risparmio a lungo termine) that
meets the requirements 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 supplementedfrom time to
time.

Where the Bondholderis (i) an Italianresidentindividual carrying out a business activity to which the
CoveredBondsare effectively connected, (ii) commercial partnership, (iii) an Italian residentcorporation or
asimilar Italiancommercial entity (includinga permanentestablishment in I taly of a foreign entity towhich
the Covered Bonds are effectivelyconnected), (iv) an Italian resident commercial private or public
institution, suchwithholding tax is anadvance withholding tax.

Incaseofnon-ItalianresidentBondholders, withouta permanent establishmentin Italy to which the
Covered Bondsare effectively connected, theabove-mentioned withholding tax rate may be reduced
(generallyto 10%) oreliminatedundercertain applicable tax treatiesentered into by Italy, if more
favourable, subjectto timely filing of the required documentation.

Paymentsby the Guarantor

Thereis neither case law nor general published guidelines rendered by the Italiantax authorities directly
regarding the tax regime of paymentsin respect of bondsmade by an Italian residentguarantor.

Inaccordancewitha certain interpretation of Italianlaw, any I nterest payment made by an Italian resident
Guarantor should be treated as a payment by the guaranteed I ssuerand, accordingly, should be subject to the
tax regime described in the previous paragraphsofthis section.

Accordingtoa differentinterpretationsuch paymentsmade to I talian resident Bondholdersmay be subject
to Italianwithholdingtax at the rate of 26%levied as a final tax (a titolo d'imposta) oras anadvance tax (a
titolo di acconto) dependingontheresidential “status” of the Bondholder, pursuantto Article 26, paragraph
5, of Decree No. 600029 September 1973.

In case of paymentsto non-Italianresident Bondholders (nothavinga permanentestablishmentin Italy to
whichthe Covered Bondsare effectively connected), the withholdingtax should befinal. Tax treaties entered
into by Italy mayapplyallowingforalower (orin certaincases, nil) withholding tax rate applicable on
Interest paymentsin respectofthe Covered Bonds made to non-ltalianresidents, subjectto timely filing of
the required documentation.

CAPITAL GAINS
I talian residentBondholders

Pursuant to Legislative Decree No. 4610f21 November, 1997, asamended, a 26% capital gains tax (the
“CGT")isapplicableto capitalgainsrealized onany sale or transfer of the Covered Bonds for consideration
by Italian resident individuals (notengaged in a business activity to which the Covered Bondsare effectively
connected), regardlessofwhether the Covered Bondsare held outside of I taly.

For the purposesofdeterminingthe taxable capital gain, any I nterestonthe Covered Bonds accrued and
unpaiduptothetimeofthe purchase andthesale ofthe Covered Bonds mustbe deducted fromthe purchase
priceand thesale price, respectively.

With regard to the CGT application, taxpayers may optforone of the three following regimes:

(a) Taxreturnregime (“RegimedellaDichiarazione”)-TheBondholder must assess the overall
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(b)

©)

capital gainsrealized ina certainfiscalyear,netofany incurredcapital losses,inhis annual income
tax returnand pay the CGT so assessed togetherwiththeincometax due for the same fiscal year.
Losses exceedinggainscan be carried forward into followingfiscal yearsupto the fourth following
fiscal year. Since thisregime constitutes the ordinary regime, the taxpayer mustapplyittothe extent
that thesame doesnotopt for any ofthe two other regimes;

Non-discretionary investment portfolio regime (“Risparmio Amministrato”) - The Bondholder
may electto pay the CGT separately on capital gainsrealizedon eachsaleortransfer of the Covered
Bonds. Suchseparate taxationofcapitalgainsis allowed subject to (i) the Covered Bonds being
depositedwithbanks, SIMsorotherauthorized intermediariesand (ii)an express election for the
Risparmio Amministrato regime beingmade in writingby the relevantBondholder. The Risparmio
Amministrato lasts for the entirefiscal yearand unlessrevoked priortotheendofsuch year will be
deemed validalso for the subsequentone. Theintermediary is responsible foraccountingforthe CGT
in respect of capital gains realized oneach sale or transfer of the Covered Bonds, aswell as in respect
ofcapital gainsrealizedat therevocation ofitsmandate. Theintermediary is required to pay the
relevantamountto the Italiantax authorities, by deducting a correspondingamount from the proceeds
to be creditedto the Bondholder. Where a particular sale or transfer of the Covered Bondsresults in a
netloss,the intermediaryis entitled to deductsuch loss fromgainssubsequently realized on assets
held by the Bondholder with the same intermediary and within the same deposit relationship, in the
same fiscalyear orin thefollowingfiscal years upto the fourth following fiscal year. The Bondholder is
not requiredto declare the gains in hisannualincome tax return; and

Discretionary investment portfolio regime (“Risparmio Gestito”) - Ifthe Covered Bondsare part of
aportfolio managed by an I talianasset managementcompany, capital gains are not subjectto the
CGT, but contribute to determine theannual net accruedresult of the portfolio. Such annual net
accruedresultofthe portfolio, evenifnot realized, is subjectto an ad-hoc 26%. substitutive tax, which
the assetmanagementcompany is requiredto levyonbehalfofthe Bondholder. Any losses of the
investment portfolio accrued at year end may be carried forward againstnetprofitsaccrued ineach of
the followingfiscal years, up to the fourth followingfiscal year. Under such regime the Bondholder is
not requiredtodeclare the gains in hisannualincome tax return.

Subjecttocertainlimitations and requirements (including a minimumholding period), Italian resident
individualsnotacting in connection withan entrepreneurial activity or social securityentities pursuant to
Legislative Decree No.509/1994 and Legislative Decree No.103/1996 may be exempt fromany CGT realized
on Covered Bondsifsuch financial instrumentsareincluded in a long-term savings account (piano di
risparmio a lungo termine) that meetsthe requirementssetforth in Article 13-bis, paragraphs2 or2-bis, of
Law Decree124/2019and, as applicable, by Article 1 (100-114) of Finance Act 2017, as subsequently
amended and supplemented from time to time.

The CGT regimedoes notapply to the following subjects:

A)

)

Corporate investors- Capital gainsrealized on the Covered Bonds by Italian resident corporate
entities (including a permanent establishmentin Italy ofa foreignentity towhichthe Covered Bonds
are effectively connected) form partoftheir aggregate income subject to I RES. I ncertain cases, capital
gains may also beincluded in the taxable netvalue of productionofsuch entitiesfor IRAP purposes.
The capital gainsare calculated asthe difference betweenthesale priceandtherelevant tax basis of
the Covered Bonds. Upon fulfillment of certain conditions, the gains may be taxed in equal
installmentsover uptofivefiscal years for IRES purposes.

Funds - Capital gains realized by the Funds on the Covered Bonds are subject neither to CGT nor to
any otherincometax in the handsofthe Funds (see under paragraph “Italian ResidentBondholders”,
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above).

(C) Pension Funds - Capital gains realized by Pension Funds on the Covered Bonds contribute to
determine theirannual netaccrued result,which is subjecttoan 20% substitutive tax (see under
paragraph “Italian ResidentBondholders”, above). Subjectto certain conditions (includingminimum
holding period requirement) and limitations, capital gainsrealiseduponsale or redemption of the
Covered Bonds may beexcluded fromthe taxable base of the 20% substitute tax if the Covered Bonds
areincludedin along-termsavings account(piano individuale di risparmio a lungo termine) that
meets the requirements set forthin Article 13-bis, paragraphs 2 or 2-bis, of Law Decree 124/2019 and,
asapplicable, by Article 1 (100-114) of the Finance Act 2017, as subsequently amended and
supplemented fromtimeto time.

(D) Real Estate InvestmentFunds - Capital gainsrealized by Real Estate I nvestment Fundsonthe
CoveredBondsare nottaxable at the level of same Real Estate I nvestment Funds (see under paragraph
“Italian ResidentBondholders”, above).

Non ltalian residentBondholders

Capitalgainsrealized by non-resident Bondholders (nothaving a permanent establishmentin Italy towhich
the Covered Bonds are effectively connected) on the disposal of the Covered Bondsare notsubject to tax in
Italy, regardlessofwhether the Covered Bondsare heldin Italy, subject to thecondition that the Covered
Bondsarelisted in a regulated market in Italy orabroad (e.g. Luxembourg Stock Exchange).

Shouldthe Covered Bonds notbe listed in a regulated market asindicated above, the aforesaid capital gains
wouldbesubjecttotaxin Italy,ifthe CoveredBonds are heldby the non-resident Bondholder therein.
Pursuant to Article 5 of Legislative Decree No.461 of 21 November, 1997,an exemption, however, would
apply with respect to beneficial ownersofthe Covered Bonds, whichare Qualified Bondholders.

Inany event, non-ltalianresident Bondholderswithout a permanentestablishment in Italy to which the
Covered Bondsare effectively connected that may benefitfroma tax treaty with Italy, providingthat capital
gains realized uponsale ortransfer of Covered Bondsare taxed only in thecountryof tax residence of the
recipient,willnotbesubjectto tax in Italy on any capital gains realized upon any such sale or transfer.

TRANSFER TAXES

Contractsrelatingto the transfer of securities are subject to the registration tax asfollows: (i) public deeds
and notarised deeds (atti pubblici e scritture private autenticate) executed in Italy should be subject to fixed
registrationtax (Euro 200); (ii) private deeds (scritture private non autenticate) shouldbe subject to fixed
registrationtax onlyin certain circumstances, includingthe "case ofuse”or voluntaryregistrationor on the
occurrence of the “enunciazione”.

INHERITANCE ANDGIFT TAX

Inheritance and gifttaxes apply onthe overall netvalue of the relevanttransferred assets, at the following
rates, dependingonthe relationship betweenthetestate (or donor)andthe beneficiary (or donee):

(@) 4%, ifthe beneficiary (ordonee) is the spouse oradirect ascendant or descendant (such rate only
applying on the netasset value exceeding, foreach person, Euro 1 million);

(b) 6%, ifthe beneficiary (ordonee) is a brotherorsister (suchrateonly applyingonthe net asset value
exceeding, foreachperson, Euro 100,000);

(c) 6%, ifthe beneficiary (ordonee) is arelative withinthefourthdegree oradirectrelative-in-lawas wel
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anindirect relative-in-law withinthe third degree;
(d) 8%, if the beneficiary is a person, other those mentioned other (a), (b) and (c), above.

In casethebeneficiary hasa seriousdisability recognized by law, inheritance and gift taxes apply on its
portionofthe netasset value exceeding Euro 1.5 million.

The mortiscausa transfer of financialinstrumentsincluded in a long-term savings account (piano di
risparmio a lungo termine)—that meetsthe requirementssetforth in Article 13-bis, paragraphs2 or 2 -bis,
of Law Decree124/2019 and, as applicable, by Article1 (100-114)of Finance Act 2017, as subsequently
amendedand supplemented fromtime to time, is exemptfrom inheritance tax.

STAMPDUTY

PursuanttoArticle 13, paragraph 2 ter of Part | attached to Italian Presidential Decree No. 642 of October
26,1972, asamended fromtimetotime, a proportional stamp duty applieson anannual basis to any
periodic reportingcommunicationswhich may be sentby a financial intermediary to a Bondholder in respect
ofany Covered Bond which may be deposited with suchfinancial intermediary. The stamp dutyapplies at a
rate 0f0.20%; thisstampdutyis determined onthe basis ofthe market value or—ifno marketvalue figure is
available—the nominal value or redemption amount of the Covered Bondsheld. The stamp duty cannot
exceed, for taxpayers different fromindividuals (e.g., for corporate entitiesand other bodies), Euro 14,000.

Based onthewording of the lawand the implementingdecree issued by the Italian Ministryof Economy on
24 May 2012, the stamp dutyappliesto anyinvestorwhoisaclient (asdefined in theregulations issued by
the Bank of Italyon20 June 2012) ofanentity that exercisesin any forma banking, financial or insurance
activitywithin the I talianterritory.

Moreover, the proportional stamp duty does notapply to communicationssentto Pension Funds.

Periodical communicationstoclientsare presumed to be sent atleast once a year, even though the
intermediary is not required to send any suchcommunication. In thiscase, the stamp duty is tobeappliedon
31 December of each yearorin any caseattheendoftherelationship withthe client.

WEALTHTAXONSECURITIESDEPOSITED ABROAD

Pursuant to Article 19(18) of LawDecree of22 December 2011 n. 201, lItalian resident individuals, non-profit
entities and certainpartnerships holding the Covered Bonds outside the I talianterritoryare required to pay a
wealth tax ata rate of 0.20%. Such tax is due only in cases where the stamp duty described in the previous
paragraph (Stamp Duty) is not due.

Pursuant tothe provisionofArticle 134 of LawDecree No.34 0f19 May 2020, the wealth tax cannot exceed
Euro 14,000 peryear for taxpayersdifferentfrom individuals Thistax is calculated onthe market value of the
CoveredBondsat the endofthe relevant year or—ifno market value figure is available—the nominal value
or the redemptionvalue of suchfinancial assets held outside the Italianterritory. Taxpayersareentitled to
an Italiantax creditequivalent to the amountof wealth taxes paid in the State where the financial assets are
held (uptoan amountequal to the I talianwealth tax due).

Financialassets (includingthe Covered Bonds) held abroad are excluded fromthe scope of thewealth tax if
they are managed by ltalianresident intermediaries. I nthis case, the stamp duty describedin the previous
paragraph (Stamp duty) doesapply.

TAXMONITORING

Pursuant to Law Decree No. 167 of 28 June, 1990, converted by Law No. 227 of 4 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 the Italian tax authoritiesin their income
tax return(or,in casetheincometaxreturnisnotdue,inaproperformthatmustbefiled within the same
time as prescribed forthe income tax return). Such obligationis notprovided interalia, in case the financial
assets aregiveninadministration or management to I talianbanks, SI Ms, fiduciary companies or other
professional intermediaries, indicatedin Article 1 of Decree No. 167, orif one of such intermediaries
intervenes, also as a counterpart, in their transfer, provided thatincome derivingfromsuch financial assets
is collectedthroughtheinterventionofsuch anintermediary.

U.S. FOREIGN ACCOUNT TAXCOMPLIANCEACT

Pursuant to certainprovisions of the U.S. Internal Revenue Code 0f 1986, commonly knownas “FATCA”, a
“foreign financial institution” (“FFI” as defined by FATCA) may be required to withhold on certain payments
it makes (“foreign passthru payments”) to personsthatfail to meetcertain certification, reporting or related
requirements. Theissuer may bea foreign financial institutionfor these purposes.

A number of jurisdictions (including the Republic of I taly) have entered into, or have agreed in substanceto,
intergovernmental agreementswith the United States to implement FATCA (“IGAS”), which modify the way
inwhich FATCA appliesin theirjurisdictions. Under the provisions of IGAsas currently in effect,a FFlinan
IGA jurisdictionwould generally notbe required to withhold under FATCA or an I GA from paymentsthat it
makes. Certain aspectsoftheapplicationofthe FATCA provisionsand | GAsto instrumentssuchas Covered
Bonds, includingwhetherwithholdingwould ever be required pursuantto FATCA oran IGAwith respect to
pay ments oninstrumentssuch as Covered Bonds, are uncertain and may be subjectto change.

Even if withholding would be required pursuant to FATCA or an IGA with respect to payments on
instrumentssuchas Covered Bonds, such withholdingwould potentially apply to payments in respectof any
CoveredBondscharacterised as debt (orwhichare nototherwise characterizedas equity and have a fixed
term) for U.S. federal tax purposes thatare issued after the grandfathering date,whichisthedatethat is
six months after the date onwhichfinal U.S. Treasury regulations definingforeign passthru payments are
filed withthe U.S. Federal Register or which are materially modified after the grandfathering date.

Bondholders should consulttheir owntax advisers regarding howthese rules may apply to theirinvestment
in Covered Bonds.

In the eventany withholdingwould be required pursuantto FATCA with respectto paymentsonthe Covered
Bonds, nopersonwillbe required to pay additional amountsas a result of the withholding.

EUROPEAN DIRECTIVEON ADMINISTRATIVE COOPERATION

Legislative Decree No.290f4 March 2014, assupplemented fromtimetotime, has implemented the EU
CouncilDirective 2011/16/EU (asamended by 2014/107/UE, 2015/2376/UE, 2016/881/UE; 2016/2258/UE
and 2018/822/UE),onadministrative cooperation in the field of taxation (the “DAC").

The mainpurpose ofthe DACis to extend the automatic exchange of information mechanism between
Member State, in order to fightagainstcrossborder taxfraudandtax evasion. The newregime under DACis
inaccordance with the Global Standard released by the Organisation for Economic Co-operation and
Developmentin July2014.

Prospective investorsshould consulttheir tax advisers on the tax consequencesderiving from the application
ofthe Directive on Administrative Cooperation.

The Directive on Administrative Cooperation (2014/107/EU) of December 9, 2014 (“DAC 2™) implemented
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the exchange ofinformationbased onthe Commonreporting Standard (“CRS”)within the EU. Under CRS,
participating jurisdictionswill obtain from reporting financial institutions, and automatically exchange with
exchange partnersonan annualbasis, financialinformation with respectto all reportable accounts identified
by financialinstitutions on the basisofcommon duediligence, and reporting procedures. The Italian
government implemented the above-mentioned Council Directive 2014/107/EU in the Ministerial Decree
issued by the Ministry of Finance on 28 December 2015, asamended and supplementedfromtime to time.
Following the Ministerial Decree quoted, the I talian tax authorities may communicate to otherEU Member
Statesinformation aboutinterest and other categories of financial income of Italian source, including income
from the Covered Bonds. Furthermore, the I talian Governmentimplemented the later changesto the Council
Directive 2011/16/EU, including the changes introduced by the Council Directive 2376/2015/EU on the
mandatory automatic exchange ofinformation onadvance cross-border rulings and advance pricing
arrangements, throughtheissue ofthe Legislative Decree 15 March 2017, no. 32, and by the Council
Directive 2016/2258/EU asregards accessto anti-money-launderinginformation by taxauthorities, through
the issue ofthe Legislative Decree 18 May 2018, no. 60.

The EU Council Directive 2018/822/EU of 25 May 2018 (“DAC 6”) implemented the mandatory automatic
exchange ofinformation in the field of taxationin relationto reportable cross-border arrangements. Under
DAC6 intermediaries which meetcertaincriteriaand taxpayers are required to disclose totherelevant Tax
Authoritiescertain cross-border arrange ments, which contain one or more ofa prescribed listofhall marks,
performedfrom25 June 2018 onwards.

Prospective investorsshould consult their tax advisers on the tax consequencesderiving fromthe application
ofthe Directive on Administrative Cooperation.
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TAXATION IN LUXEMBOURG

The following 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, whether in
Luxembourg orelsewhere. Prospective purchasers of the Covered Bonds should consult theirown tax advisers as
to which countries’ tax laws could be relevant to acquiring, holding and disposing of the Covered Bonds and
receiving payments of interest, principal and/orotheramounts underthe Covered Bonds and the consequences
of such actions under the tax laws of Luxembourg. This overview is based upon the law as ineffecton the date of
this Base Prospectus. The information contained within this section is limited to withholding tax issues, and
prospective investors should notapply any information setout below to otherareas, including (but not limited
to) the legality of transactions involving the Covered Bonds.

Withholding Tax

All payments of interestand principal by the Issuerinthe context of the holding, disposal, redemption or
repurchase of the Covered Bonds can be madefreeand clear of any withholding or deduction for or on account of
any taxes of whatsoever nature imposed, levied, withheld, or assessed by Luxembourgor any political subdivision
or taxing authority thereof or therein, inaccordance with the applicable Luxembourg law, subject however, with
respect to Luxembourg residentindividual investors, tothe application of the Luxembourg law of 23 December
2005, asamended, pursuant towhich:

(i) a 20% withholding tax (which isfinal when Luxembourg resident individualsareactingin the context of the
management of their 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 CoveredBonds (i.e. with certain exemptions). Responsibility for the withholding
of tax in application of the above-mentioned Luxembourg law of 23 December 2005, asamended, is assumed by
the Luxembourg resident paying agentwithin themeaning of such law and not by thelssuer; and

(ii) Luxembourgresidentindividuals acting in the context of the management of their private wealth can opt to
self-declare and pay a final 20% tax on certain interestincome paid or ascribed by paying agents located in a
Member State of the European Union (other than Luxembourg)or in a Member Stateof the European Economic
Area.In suchcase,the20% tax is calculated on the same amountsasfor payments made by Luxembourgresident
pay ingagentsand theoption for the 20%tax mustcover all interest payments madeby thepayingagents within
theentire fiscal year.

Other Taxes

Neither the issuance nor the transfer of CoveredBondswillgiverisetoany Luxembourg stamp duty, issuance tax,
registration tax or similar documentary taxes or duties, provided thatthe relevantissueor transfer agreement is
not registered in Luxembourg. A fixed or ad valorem registration duty in Luxembourgmay, however, apply (i)
upon v oluntary registration (présentation a I'enregistrement) of the Covered Bonds beforethe Registration and
Estates Department (Administration de I'enregistrement, des domaines etde la TVA) in Luxembourg, or (ii)ifthe
Covered Bondsare (a)attached toa com pulsory registrable deed under Luxembourg law (acte obligatoirement
enregistrable) or (b) deposited with the official records of a notary (déposé au rang des minutes d'un notaire).

Where a holder of Cov ered Bondsisa resident of Luxembourg for Luxembourginheritance tax purposes at the
time of his/her death, the Covered Bonds are includedin his/her taxable estate for inheritance tax assessment
purposes.

Gift taxmay be due on a giftor donation of CoveredBondsifembodied ina Luxembourg deed or registered in
Luxembourg.
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TERMSANDCONDITIONSOF THECOVEREDBONDS

The followingis the textof the terms and conditions of the Covered Bonds (the “Conditions” and, each of
them, a “Condition”). For the avoidance of doubt, the Conditions do notapply to the Registered Covered
Bonds. Inthese Conditions, references to the “holder” of Covered Bonds and to the “Bondholders” aretothe
ultimate owners of the Covered Bonds. Covered Bonds will at all times be in book-entry form
(dematerialised form) and title to the Covered Bondswill be evidenced by book-entrieswith Monte Titoli
S.p.A. inaccordance with the provisions of (i) Article 83-bisand ff. of the Financial Services Actand (ii) the
resolution dated 13 August, 2018 jointlyissued by the Commissione Nazionaleper le Societae la Borsa
(“CONSOB”)andthe Bank of Italy and published in the Official Gazette of the Republic of Italy (Gazzetta
Ufficiale dellaRepubblicaltaliana) No. 201 of 30 August 2018 (the “Joint Resolution”), assubsequently
amended and supplemented from time to time. Excepted for the Registered Covered Bonds, no certificate or
physical documentoftitlewill beissued in respectofthe Covered Bonds. The Bondholders are deemed to
havenoticeofandarebound by, andshallhave the benefit of, inter alia, the terms ofthe Rulesof the
Organisationofthe Bondholdersattachedto,andforming partof, these Conditions.

In relation to Registered Covered Bonds, the termsand conditionsofsuch Series of Registered Covered
Bondswillbeassetoutinthe Registered Covered Bond and the Registered CB Conditions, together with
the Registered CBRulesAgreementrelating to such Registered Covered Bond. Any reference to a
“Registered CB Condition” other than in thissectionshallbe deemedtobe, as applicable, a referenceto the
relevant provisionofthe Registered Covered Bond, or the Registered CB Conditionsattachedasaschedule
theretoorthe provisions of the Registered CB Rules Agreement relating to such Registered Covered Bonds.

Any reference to the Conditionsora Condition shall be referred to the Conditions and/or the Registered CB
Conditions asthe context may require. Any reference to the Covered Bondholdersshallbereferred to the
holders of the Covered Bonds and/or the registered holderfor the time being of a Registered Covered Bond
asthe contextmay require.

Any reference to the Covered Bondswill be construed as to including 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
coveredbond programme in December 2011 (the “Programme”™) for the issuance of up to €
10,000,000,000in aggregate principalamountofobbligazioni bancariegarantite (the “Covered
Bonds”) guaranteed by Mediobanca Covered BondS.r.l. Covered Bonds are issued pursuantto, and
incompliancewith, the provisionsofLaw130/990f30 April1999,as amendedand su pplemented
from timeto time (“Law 130/99”), Ministerial Decree No. 310 of the Ministryfor the Economyand
Financeof24 March2010 (the “MEF Decree”) and the supervisory instructionsofthe Bankof I taly
relating to coveredbonds under Part111,Chapter 3,ofthecircularno. 285 of 17 December 2013,
containingthe “Disposizionidivigilanzaper le banche” as furtherimplementedandamended (the
“Bol Regulations”andtogether with Law130/99 andthe MEF Decree, the “Covered Bonds
Law”)asamended and implemented from time to time.

1.2 Final Terms: Covered Bondsareissued in series (eacha “Series”)and each Series may comprise one
or moretranches (eacha“T ranche”) of Covered Bonds. Each Seriesor Tranche is the subject of
final terms (the “Final Terms”) whichcomplete these terms and conditions (the “Conditions”).
The termsand conditionsapplicable to any particular Seriesor Tranche of Covered Bonds are these
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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 andthe relevantFinal Terms, therelevantFinal Terms shall prevail.

Guarantee: Each Seriesof Covered Bonds is the subject of a guarantee executed on or aboutthe First
Issue Date (the “Guarantee”) entered into betweenthe Guarantor andthe Representative of the
Bondholders (asdefined below) for the purpose of guaranteeing the paymentsdue fromthe Issuerin
respect of the Covered Bondsofall Seriesissued under the Programme. The Guarantee will be
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) andin accordance with the provisions of the Covered Bonds Law. It
beingunderstoodthatthe recourse ofthe Bondholdersto the Guarantor under the Guaranteewillbe
limitedto theassetsofthe CoverPool (as defined below).

Programme Agreement and Subscription Agreement: In respectofeach Series or Tranche of
Covered Bondsissued under the Programme, the Dealer (s) (as defined below) has/have agreed to
subscribe forthe Covered Bondsand pay therelevant Issue Price (asdefined below) ontherelevant
Issue Date (asdefined below) pursuantto the provisionsoftheagreement entered into between,
inter alios, the Issuerandthe dealer(s) named therein and/or acceding thereto (the “Dealers”) onor
about the Firstlssue Date (the “Programme Agreement”), as supplemented (ifapplicable) by a
subscription agreementto beentered intoon oraboutthe relevant Issue Date of any Series or
Tranche among the Issuer, the Guarantor and the relevant Dealer(s) (the “Subscription
Agreement”).

Monte Titoli Mandate Agreement: Ina mandateagreement with Monte Titoli S.p.A. (“Monte
Titoli”) (the“Monte Titoli Mandate Agreement”), Monte Titoli hasagreed to provide the I ssuer
with certain depository and administration servicesin relation to the Covered Bonds.

The Covered Bonds: Exceptwhere stated otherwise, all subsequent referencesin these Conditions to
“CoveredBonds”areto the Covered Bonds whichare the subjectoftherelevant Final Terms, but
all referencesto “each Seriesor Tranche of Covered Bonds”are to both (i) the Covered Bondswhich
are thesubjectoftherelevantFinal Terms and (ii)each other Seriesor Tranche of Covered Bonds
issued under the Programme whichis outstanding fromtimeto time.

Rules ofthe Organisationofthe Bondholders: Therulesofthe Organisation of the Bondholders (the
“Rules”)areattachedto, andformanintegral part of, these Conditions. References in these
Conditions to the Rulesinclude such rules as from time to time modified in accordance with the
provisionscontained thereinandany agreementor other documentexpressedto be supplemental
thereto. Bondholdersare deemed to have notice of, areentitled tothe benefitofand are bound by,
inter alia, the terms of the 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
I ntercreditor Agreement.

Summaries: Certainprovisionsofthese Conditions are summariesofthe Transaction Documents (as
defined below) and are subjectto their detailed provisions. Bondholdersare deemedtohave notice
of, are entitledto the benefitofandare boundby, allthe provisionsofthe Transaction Documents
applicable tothem. Copies of the Transaction Documentsare available for inspection by Bondholders
duringnormal business hoursat the registered office of the Representative of the Bondholders from
time totimeand, where applicable, at the Specified Office(s) of the Paying Agent.

17z



2. DEFINITIONSANDINTERPRETATION
2.1 Definitions: In these Conditions the following expressions have the following meanings.

ABSGeneral Criteria(Criteri Generalidei Titoli ABS) meanstheeligibility criteria on the basisonwhich
shall beselected the Asset Backed Securitiesto be included in each Portfolio, as specifiedin the Schedule 1 —
Part1—Sectionllltothe Master Purchase Agreement.

Acceptance Date (Datadi Accettazione) means (i) withrespect to the purchase of each Subsequent
Portfolio,a date fallingnot later than the third Business Day preceding each I ssue Date, and (ii) withrespect
to the purchase of each 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 otheraccountwhich may
be opened in the name of the Guarantor for the depositofany Eligible Assetand I ntegration Assets and/or
Eligible Investments under the Cash Management Agreement.

AccountBankmeans Mediobancaorany otherentity appointed from time to time to actas suchin
accordance with the Cash Management Agreement.

Accrual Yieldhasthe meaning givenin therelevantFinal Terms.
Additional Business Centre(s) meansthecityorcitiesspecifiedas suchin the relevantFinal Terms.
Additional Financial Centre(s) meansthecityorcitiesspecifiedas suchin therelevantFinal Terms.

Additional Seller meansany additional entity of the MediobancaGroup which may from time to time
enterintothe Programme in capacity as seller under the Master Purchase Agreement.

Adjusted Aggregate Loan Amount meanstheamount calculated pursuant to the formulasetoutin
clause 2.2 of the Portfolio Management Agreement.

Amortisation Testmeansthetestwhichwillbe carried out pursuant to the termsof the Portfolio
Management Agreementin orderto ensure that, on each Calculation Date, following the delivery ofan I ssuer
Default Notice, the outstanding principal balance ofthe Cover Poolwhich for suchpurpose is considered as
an amount equal to the Amortisation Test Aggregate Loan Amountis higherthan orequal to the Principal
AmountOutstanding ofall Seriesof Covered Bonds issued under the Programme.

Amortisation Test Aggregate Loan Amount has the meaning ascribed to it in the Portfolio
Management Agreement.

Amortisation TestVerificationhasthe meaning ascribed to itin Clause 5 of the Asset Monitor
Agreement.

Asset (Attivo) means, collectively, the Eligible Assetsand the Integration Assetswhichwillbe transferred by
the Sellertothe Guarantorin the context of the Programme.

Asset Backed Securities (Titoli ABS) means, pursuantto article 2, sub-paragraph 1(d), of MEF Decree the
assetbackedsecurities forwhicha risk weight not exceeding20%is applicable in accordance withthe Bank
of Italy’s prudential regulationsforbanks - standardised approach - provided thatat least 95% of the relevant
securitised assets are:

174



) Residential Mortgage Loans;
(i) Commercial Mortgage Loans;
(iii)  Public Assets.

Asset Coverage Test meansthetestwhichwillbecarried out pursuant to the termsof the Portfolio
Management Agreementin orderto ensure that, on the relevant Calculation Date, the Adjusted Aggregate
Loan Amountis at leastequal to 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 meanstheassetmonitoragreement enteredintoonorabout the First I ssue
Date betweenthe Asset Monitor, the I ssuer, the Guarantor, the Seller, the Servicer,the Representative of the
Bondholders andthe TestReportProvider.

Asset Monitor meansBDO ItaliaS.p.A. orany otherentity appointed fromtime totimeto act as such in
accordance with the Asset Monitor Agreementand in compliance with the Covered Bonds Law.

Asset Monitor Report means the reportwhichshallbe deliveredby the Asset Monitor on each Asset
Monitor Report Date to the Issuer, the Seller, the Guarantor, the Test Report Provider and the
Representative of the Bondholders pursuantto the terms and conditions of the Asset Monitor Agreement.

Asset Monitor Report Date meansthe date on whichan Asset Monitor Reportshall bedelivered by the
Asset Monitor, namely:

(i) with respectto the Mandatory Test Verification and the Asset Coverage Test Verification, 10 Business
Day s following receipt of the relevant Test Performance Reporthby the TestReportProvider on each
of(a) the Calculation Date immediately followingthe Firstissue Date, (b) the Calculation Date
immediately preceding eachanniversary date ofthe First Issue Date and (c)each Calculation Date as
referredtoin Clause 6.2 (Breachof Mandatory Testand Asset Coverage Test prior to an Issuer
Default Notice) uponoccurrence of the circumstancessetoutthereunder; or

(i) with respectto the Amortisation Test Verification, 10 Business Days following receipt of the Test
Performance Reportto bedelivered by the Test ReportProvider (onbehalf of the Guarantor)on each
Calculation Date after service of an I ssuer 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 (onbehalf of the Guarantorandin accordance with the Rating Agency’s
methodology) and notifiedto Fitchand the Representative of the Bondholders, provided that the Asset
Percentage maynot,at any time, be higherthan84 percent.

The Guarantor (orthe TestReportProvider onits behalf) will, onthe Calculation Date, send notification to
Fitchandthe Representative of the Bondholdersofthe percentage figure selected by it, being the difference
between 100 percent.andtheamountofcreditenhancementrequired to maintain the thencurrent ratings
ofthe covered bonds.

The Asset Percentage will be adjusted fromtime to timein order to ensure that sufficient creditenhancement
will be maintained.

Available Funds (FondiDisponibili) means, collectively, the I nterest Available Funds and the Principal
Available Funds.
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Banking Act (TUB) means Legislative Decree 1 September 1993, No.385as subsequently amended and
supplemented.

Base I nterests(Tassodi Interesse) meansthe base interestsdue by the Guarantor under Clause 5.1 (Tasso
dilnteressedellaTranche A)and5.2 (Tassodi Interesse della Tranche B) of the Subordinated Loan
Agreement.

BenchmarksRegulation meansthe Regulation (EU) No.2016/1011 ofthe EuropeanParliament and of
the Council of 8 June 2016 on indices used as benchmarksin financial instrumentsand financial contractsor
to measure the performance of investment funds, asamended or supplemented from time to time.

Beneficiary meansthe Bondholders and any other person or entity entitled to receivea paymentfrom the
Guarantor under the Guarantee, in accordance with the Covered Bonds Law.

Bol Regulations (Regolamento dellaBancad’ltalia) means supervisory instructionsofthe Bank of I taly
relating to coveredbonds under Part 111, Chapter 3,ofthe circular no. 285 of 17 December 2013, containing
the “Disposizioni di vigilanzaper le banche” as furtherimplemented and amended.

Bondholders (Portatoridei Covered Bond) means the holders, fromtime to time, ofany Covered Bonds of
each Series of Covered Bonds.

Borrower meansany person in favour of whichany Mortgage Loanor Public Loan has beengrantedby the
Seller.

Breach of Test Notice meansthe notice delivered by the Representative of the Bondholders in accordance
with the termsofthe Portfolio Management Agreement and Condition 11.

Business Day (Giomo 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 (orany successor thereto) is open.

Business Day Convention,in relation to any particular date, hasthe meaning given in therelevant Final
Termsand, ifsospecifiedin therelevantFinal Terms, may have differentmeaningsinrelation to different
datesand, in thiscontext, the followingexpressionsshall have the following meanings:

(i) “FollowingBusiness Day Convention” meansthat the relevantdate shallbe postponed to the first
followingday thatis a Business Day;

(i)  “Modified Following Business Day Convention” or “Modified Business Day Convention”
meansthattherelevantdate shall be postponedto thefirstfollowing daythat is a Business Day unless
that day falls in the next calendar monthin which case that date will be thefirst preceding day thatis a
Business Day;

(iii) “PrecedingBusiness Day Convention” meansthattherelevantdate shallbe broughtforward to
the firstpreceding day that is a Business Day;

(iv) “FRNConvention”,“Floating Rate Convention”or“Eurodollar Convention” meansthateach
relevantdate shall be the date which numericallycorresponds to the preceding such date in the
calendar monthwhichis the number of months specifiedin the relevant Final Termsasthe Specified
Periodafterthe calendar monthin whichthe preceding suchdate occurred provided, however, that:

(A) ifthereis nosuchnumerically correspondingday in the calendar month in whichany suchdate
shouldoccur, thensuch datewill be the lastday which is a Business Day in thatcalendar month;
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(B) ifany suchdatewouldotherwisefallonaday whichis nota BusinessDay, thensuchdate will be
the firstfollowing daywhichis a Business Day unlessthatday fallsin the next calendar month,
inwhichcaseit will bethefirstpreceding daywhichis a Business Day; and

(C) ifthe precedingsuch date occurredonthe last day in a calendar monthwhich was a Business
Day, thenall subsequent such dateswill be the lastdaywhich is a Business Day in thecalendar
month whichis the specified number of monthsafter the calendar monthin whichthe preceding
such dateoccurred;

and

v) “NoAdjustment”meansthat the relevantdate shallnot be adjusted in accordance with any Business
Day Convention.

Calculation Agent meansCheBancaorany otherentity appointedfrom time to time to actas suchin
accordance with the Cash Management Agreement.

Calculation Amounthas the meaning givenin the relevantFinal Terms.

Calculation Date means (i) with reference to the activities to be carried out by the Calculation Agent, a date
falling notlater thanthe second Business Day preceding each Guarantor Payment Date, and (ii) with
reference totheactivities tobecarried out by the TestReport Provider, a date falling notlater than the 3rd
Business Day following the Quarterly Report Date.

Call Option has the meaninggivenin therelevant Final Terms.

Cash Management Agreement means the cashmanagementagreemententered 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 TestReportProviderandthe Representative of the Bondholders.

CB Payment Date means the FirstCBPaymentDate and any date or dates specified as suchin, or
determinedin accordance with the provisions of, the relevant Final Termsand, ifa Business Day Convention
is specifiedin therelevant Final Terms:

(i) asthesamemay beadjustedinaccordance with the relevant Business Day Convention; or

(ii)  ifthe Business Day Convention is the FRN Convention, Floating Rate Convention or Eurodollar
Conventionandaninterval ofanumber of calendar months is specified in the relevant Final Terms as
beingthe Specified Period, each of suchdatesas may occur in accordance with the FRN Convention,
Floating Rate Conventionor Eurodollar Convention atsuchSpecified Period of calendar months
followingthe I nterest Commencement Date (in the case ofthe first CB Payment Date) orthe previous
CB Pay ment Date (in any other case).

CB Interest Period meanseach period beginning on (and including) the I nterest CommencementDate or
any CB PaymentDate and ending on (butexcluding) the following CB Pay ment Date.

Clearstream means Clearstream Banking Société Anonyme, Luxembourg with offices at 42 avenue JF
Kennedy, L-1855 Luxembourg.

Collection Account meansthe euro denominated bank accountestablishedin the name ofthe Guarantor
with the Account Bank, IBAN: 1 T82Y1063101600000070201377,0r such other substitute accountasmay be
opened in accordance with the Transaction Documents.
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CollectionPeriod (Periodo di I ncasso) meansthe quarterly periodsofeach year commencing on (and
including) thefirstcalendar dayof months of January, April, July and October and endingon (and
including), respectively, the lastcalendar day of the monthsof March, June, Septemberand December and,
inthe caseofthefirstCollectionPeriodin relation to the I nitial Portfolio,commencingon (and excluding)
the Initial Valuation Date and endingon (and excluding) the firstcalendar day of month of January 2012.

CollectionPolicies(Procedure di Riscossione) meansthe procedures implemented by the Servicer for the
management, collectionand recovery ofthe instalmentsandall andany otheramounts from time to time
due in relation to the Assets, pursuant to the Schedule 1 to the Servicing Agreement.

Commercial Mortgage L oan Agreement (Contratto di Mutuo I potecario Commerciale) means any
commercial mortgage loanagreement under whicha Commercial Mortgage Loanhasbeen grantedin favour
to the relevant Debtor.

Commercial Mortgage L oan (Mutuo | potecario Commerciale) meansany Mortgage Loan secured by a
Mortgage ona Real Estate Assetintended to commercial activities (destinato ad uso commerciale)
comprisedin the Cover Pool.

CONSOB means Commissione Nazionale per le Societae la Borsa.

Corporate Servicer (Prestatore di ServiziAmministrativi) means D&B Tax AccountingS.r.l.—societatra
professionisti or any other entity appointed fromtimeto timetoactas such in accordance withthe Corporate
Services Agreement.

Corporate Services Agreement (Contratto di Servizi Amministrativi) meansthe agreement entered into
on 17 June, 2020 between the Guarantorandthe Corporate Servicer pursuant to which the Corporate
Servicerwill provide certain administration services to the Guarantor in the contextof the Programme.

Covered BondsL aw (Normativasui Covered Bond) means, jointly, the Law 130/99, the MEF Decreeand
the Bol Regulations.

Covered Bond means any covered bondofany Series issued fromtime to time by the Issuerin thecontext
ofthe Programme.

Covered Bond Swap Agreements meansthe 1992 | SDA Master Agreements entered into between the
Guarantor and therelevant Covered Bond Swap Counterparty on oraboutthe First I ssue Date, together with
the relevant Schedule, the relevant Credit Support Annexwhich may befromtimetotimeenteredintointhe
context ofthe Programme and the relevantconfirmations, whichmay befromtimetotime entered into in
the contextofthe Programme, documenting the interest rate swap transactions supplemental thereto.

Covered Bond Swap Counterparty means Mediobanca, actingin suchcapacity or any other entity acting
assuchpursuanttothe Covered Bond Swap Agreements.

Cover Pool (Patrimonio Separato) means the cover pool constituted by (i) the Eligible Assets and the
Integration Assets purchased from time to time by the Guarantor in the context ofthe Programme and (ii)
the Liquidity.

Cover Pool Swap Agreementmeans the 1992 | SDA Master Agreementsentered into between the I ssuer
and the Cover Pool Swap Counterparty onoraboutthe First Issue Date, together withthe relevant Schedule,
the relevant Credit Support Annexwhichmay befromtime to time entered into in the context of the
Programme andthe relevantconfirmations, whichmaybefromtimetotimeentered intoin the context of
the Programme, documenting the interest rate swap transactions supplemental thereto.
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Cover Pool Swap Counterparty means Mediobanca, acting in such capacity orany otherentity acting as
such pursuant to the Cover Pool Swap Agreement.

CurrentBalance means in relation toa Mortgage Loan and/or any other Asset and/or any Eligible
Investmentat any givendate, the Outstanding Principal Balance relating to that Mortgage Loanand/or that
Asset and/orthat Eligible Investmentas at thatdate.

Day Count Fraction means, inrespect ofthecalculation of an amount for any period of time (the
“Calculation Period”),such day count fraction as may be specifiedin these Conditions or the relevant
Final Termsand:

()

(i)

(iii)

(iv)

v)

(vi)

Wii)

if Actual/Actual (1 CMA)is so specified, means:

(@) wheretheCalculationPeriod is equal to orshorter thanthe Regular Period duringwhichit falls,

the actual number of days in the Calculation Period divided by the product of (1) the actual
numberofdaysinsuchRegular Periodand (2) the number of Regular Periods normally ending
inany year;and

(b) wherethe CalculationPeriod is longer thanone Regular Period, the sum of:

(A) theactual numberofdaysinsuchCalculationPeriodfalling in the Regular Period in
whichitbeginsdivided by the productof (1) the actual numberofdays in such Regular
Periodand (2) thenumber of Regular Periodsin any year;and

(B) theactual numberofdaysinsuchCalculationPeriodfallingin thenext Regular Period
divided by the productof (a) theactual number of daysin such Regular Period and (2) the
numberofRegular Periods normally ending in any year;

if Actual/365 or Actual/Actual (ISDA) is sospecified, meanstheactualnumberof days in the
Calculation Perioddivided by 365 (or, ifany portion of the Calculation Periodfallsin a leap year, the
sum of (A)theactualnumber ofdays in that portionofthe Calculation Periodfallingin a leap year
divided by 366 and (B) the actual number of daysin that portion of the Calculation Periodfallingin a
non-leapyear divided by 365);

if Actual/365 (Fixed)is so specified, meansthe actual number ofdays in the Calculation Period
divided by 365;

if Actual/360 is so specified, meansthe actual number of daysin the Calculation Period divided by
360;

if 30/360 (Fixedrate) is so specified, means the number of daysin the Calculation Period divided
by 360 (the numberofdays tobe calculated onthe basisofayearof360 days with 12 30-day months
(unless (i) the lastday of the Calculation Periodis the 31stday ofamonth but the first day of the
Calculation Periodis a day otherthanthe 30thor 31st day of a month, in which case the month that
includesthatlastday shall notbe consideredto be shortenedto a 30-day month, or (ii) the last day of
the CalculationPeriodis the lastday of the monthof February, in which case the month of February
shall not be consideredto be lengthened to a 30-day month);

if Actual/365 (Sterling) is specified in the applicable Final Terms, theactualnumber of days in
the CBInterestPerioddivided by 365 or, in the case ofa CB PaymentDate fallingin aleap year, 366;

if 30/360 (FloatingRate)is so specified, the number ofdaysin the Calculation Periodin respect
ofwhichpaymentis being made divided by 360, calculated on a formulabasis as follows

[360x(Y, =Y, )]+[30x(M,



Wiii)

(ix)

Day CountFraction=

where:
Y listhe year,expressed as a number, in which the firstday of the Calculation Period falls;

Y 2 istheyear, expressed as a number, in which the day immediately followingthelast dayincluded
in the CalculationPeriodfalls;

M1lis the calendar month, expressedas a number,in whichthefirst day ofthe Calculation Period
falls;

M2 isthe calendar month, expressed as number, in which the day immediately following the last day
includedin the Calculation Periodfalls;

D1isthe firstcalendar day, expressed as a number, ofthe Calculation Period, unless such number
wouldbe 31, in whichcase D1 willbe 30; and

D2 isthe calendar day, expressed as a number,immediately following the lastday included in the
Calculation Period, unless suchnumber would be 31 and D1 is greater than29, inwhichcase D2 will
be 30;

if 30E/360 or Eurobond Basisis so specified, thenumber of days in the Calculation Period in
respect of which paymentis being made divided by 360, calculated ona formula basis asfollows:

Day CountFraction=
[360x(Y, =Y, )]+[30x(M,
where:
Y listhe year,expressed asa number, in whichthe firstday of the Calculation Period falls;

Y 2 istheyear, expressed as a number, in which the day immediately followingthelast dayincluded
in the Calculation Periodfalls;

M 1listhe calendar month,expressed as a number, in whichthe first day ofthe Calculation Period
falls;

M2 isthe calendar month, expressed as a number, in whichthe day immediately following the last
day included in the CalculationPeriod falls;

D1isthe firstcalendar day, expressed as a number, ofthe Calculation Period, unless such number
wouldbe 31, in whichcase D1 will be 30; and

D2 isthe calendar day, expressedas a number,immediately following the lastday included in the
Calculation Period, unless suchnumberwouldbe 31, in which case D2 willbe 30; and

if 30E/360 (I1SDA) is so specified, the number of days in the Calculation Period in respectofwhich
pay mentis beingmade divided by 360, calculated on a formulabasis as follows:

[360x(Y, =Y, )]+[30x(M,

18C

Day CountFraction=



where:
Y listhe year,expressedasa number, in whichthe firstday of the Calculation Period falls;

Y 2 istheyear, expressed as a number, in which the day immediately followingthelast dayincluded
in the CalculationPeriodfalls;

M1lis the calendar month, expressedas a number,in whichthefirst day ofthe Calculation Period
falls;

M2 isthe calendar month, expressed as a number, in whichthe day immediately following the last
day included in the Calculation Periodfalls;

D1listhe firstcalendar day, expressed as a number, ofthe Calculation Period,unless (i) that day is
the lastday of Februaryor (ii) suchnumberwouldbe 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 the last day of February butnot the Maturity Date or (ii)
such numberwouldbe 31, in whichcase D2 will be 30, provided, however, thatin eachsuchcasethe
numberofdays in the CalculationPeriodis calculated from and including the first day of the
Calculation Period to but excludingthe lastday of the Calculation Period.

Dealersmeans Mediobancaand Mediobanca I nternational, as well as any other entity which may be
appointedas suchby the I ssuer upon execution ofa letter in the termsorsubstantially in the termssetoutin
Schedule 8 (Formof Dealer Accession Letter)to the Programme Agreementonany other termsacceptable to
the Issuerand suchentity.

Debtor (Debitore Ceduto) means any borrower, any person which has granteda Security I nterestand/or
any otherpersonwhois liable for the payment or repaymentofamounts due in respect of an Asset or a
Security I nterest and Debtors means fromtimetotimeallofthem.

DecreeNo.239means the I talian Legislative Decree 1 April 1996, No.239as amended and supplemented
fromtimetotime.

Deed of Charge meansthe English law deed ofchargeentered into on or about the First I ssue Date
betweenthe Guarantorandthe Representative ofthe Bondholders (acting as security trustee for the
Bondholders andfor the other Secured Creditors).

Deed of Pledge meansthe deed of pledge governed by Italianlawexecutedbetween the Guarantor, the
Representative of the Bondholdersand the AccountBank in the contextofthe Programme.

Defaulted Assets (Attivi in Sofferenza) means (A)any Asset arising from Mortgage Loans and Public
Entities Receivables included in the Cover Pool (a) havingat least sevenmonthly instalments whichare past
due andunpaid, andin relation to whichthe relevant Debtor hasbeen classified asbeing “insofferenza” by
the Servicer in accordance withthe Bankof Italy regulations asamended and updated from time to time and
collectionpolicy thereof,and (B) the Assetsdifferentfromthe Mortgage Loans and the Public Entities
Receivables included in the Cover Poolin relationto which the relevant Debtor has beenclassified as being
“in sofferenza” by the Servicerin accordance with the Bank of Italy regulations as amended and updated
from time to time and collectionpolicy thereof.

Defaulting Party has the meaning ascribed to thattermin the Swap Agreements.
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Delinquent Assetsmeans (A) any Asset arising from Mortgage Loans and the Public Entities Receivables
includedin the Cover Poolhaving (a)daysin arrear for morethan 90 daysor (b) (“inadempienza probabile”)
four instalmentswhichare past dueandfully unpaid, even if such instalments are not consecutive and (B)
the Assets different from the Mortgage Loansand the Public Entities Receivablesincludedin the Cover Pool
inrelationtowhichtherelevantDebtorhas beenclassifiedas being“adinadempienza probabile” by the
Servicerin accordance with the Bank of Italy regulationsas amended and updated from time to time and
collectionpolicy thereof.

Due for Payment Date means (a)a Scheduled Due for Payment Date (as defined below) or (b) following
the occurrence ofa Guarantor Eventof Default, the date on which the Guarantor Default Noticeis served on
the Guarantor. Ifthe Due for Payment Date is nota Business Day, Due for Payment Date will be the next
Business Day.

Earliest Maturing Covered Bondsmeans,at any time, the Seriesof Covered Bondsthat has orhave the
earliest Maturity Date or Extended Maturity Date (ifthe relevant Series of CoveredBonds is subject to an
Extended Maturity Date andthe relevant Extension Period has already started) asspecifiedin the relevant
Final Terms.

Early Redemption Amount (T ax) means,in respectofany Seriesof Covered Bonds, the principal
amountofsuchSeries or such other amount asmay be specified in,ordeterminedin accordance with, the
relevantFinal Terms.

Early Redemption Date means, asapplicable, the Optional Redemption Date (Call), the Optional
Redemption Date (Put) orthe date onwhichany Series of Covered Bonds is to be redeemed pursuant to
Condition 8 (c) (Redemption for tax reasons).

Early Termination Amount means, in respect ofany Series of Covered Bonds, the principal amount of
such Series orsuchotheramount asmay be specifiedin,or determinedin accordance with, the Terms and
Conditions ortherelevantFinal Terms.

Eligible Assets (Attivi | donei) means the following assets contemplated under article 2, sub-paragraph 1, of
the MEF Decree:

(i)  the Residential Mortgage Loans;
(i)  the Commercial Mortgage Loans;
(iii)  the Public Assets; and

(iv) the AssetBacked Securities.

Criteria(Criteri) means (i) with respectto the I nitial Portfolio, collectively, theGeneral Criteriaand the
Specific Criteriaofthe Initial Portfolio and (ii) withrespect to the Subsequent Portfolios and Further
Portfolios, collectively, the General Criteria, the Specific Criteriaand the Further Criteria (if any) of the
relevant Subsequent Portfolio or Further Portfolio.

Eligible Institutionmeans any depository institutionorganisedunder thelaws of any State whichis a
member ofthe European Unionor ofthe United Stateshavinga Long-Term Ratingat leastequal to “BBB” or
aShort-TermRatingat leastequal to “F2” by Fitchorwhichis guaranteed by an entity havingaLong-Term
Rating atleastequalto “BBB” ora Short-Term Ratingat leastequal to “F2” by Fitch.

Eligible Investments meansthe Euro denominated senior (unsubordinated) debt securitiesorother de bt
instruments, provided that, in all cases:

182



(a) such investments are immediately repayable ondemand, disposable without penalty or have a
maturity date falling on orbefore the third Business Day precedingthe Guarantor Payment Date
immediately succeeding the CollectionPeriod in respectofwhichsuch eligible investments were
made;

(b) such investments provide a fixed principalamountat maturity (suchamountnotbeing lower than
the initially investedamount) orin case of repayment or disposal, the principal amountupon
repayment or disposal is at leastequalto the principal amountinvested and cannot include any
embedded options (unless full payment of principal is paid in cash upon the exercise of the
embedded option;

(c) such debtsecurities or other debt instruments havingat least:
D) “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 of any doubt, a term deposit) opened
with the Account Bank orany other Eligible I nstitution; and

(e) repurchase transactionsbetweenthe Guarantor and an Eligible I nstitution in respectof Euro
denominated debt securitiesorotherdebtinstruments having therating requirements specified
under paragraph (c) above, providedthat (i) titletothe securities underlying such repurchase
transactions (in the period betweenthe executionofthe relevantrepurchase transactions and their
respective maturity) effectively passes to the Guarantor and the obligations of the relevant
counterparty are notrelated to the performance of the underlyingsecurities, (ii) such repurchase
transactions have a maturity date falling on or before the third Business Day preceding the
Guarantor Payment Date immediately succeedingthe CollectionPeriod in respect of which such
eligible investmentswere made. .

EURIBOR hall have the meaning ascribedtoit in the relevant Final Terms.

Euro, € and EURreferto thesingle currency of member statesofthe European Union which adoptthe
single currency introduced in accordance with the treaty establishingthe European Community.

Euroclear meansEuroclear Bank S.A./N.V., with offices at1 Boulevard du Roi Albert 11, B-1210 Brussels.

EuroEquivalentmeans, in case of an issuance of Covered Bondsdenominated in currency other than the
Euro, anequivalentamountexpressed in Euro calculated by the Calculation Agentat the prevailing exchange
rate or,in case across-currency swap hasbeen enteredin respect ofa Seriesof Covered Bonds, the exchange
rate ofthe relevantcross-currency swap.

Excluded Scheduled Interest Amounts meansany additionalamountsrelatingtodefault interestor
interestupon interest payable by the I ssuer.

Excluded Scheduled Principal Amounts meansany additionalamounts relatingto prepayments, early
redemption, brokenfundingindemnities, or penalties payable by the I ssuer.

Excluded Swap Termination Amountmeans any termination paymentdue and payable by the
Guarantor toa Swap Counterparty, where the Swap Counterparty is the Defaulting Party or the sole Affected
Party pursuant to the relevant Swap Agreement.

Ex penses Account means the euro denominated accountestablished in the name ofthe Guarantor with
the AccountBank, IBAN: 1 T78T1063101600000070201380, or suchothersubstitute account as may be
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opened in accordance withthe Cash Management Agreement, intowhich the Retention Amountwill be
creditedand fromwhichany Expensesand Taxes will be paid during the period comprised between
a Guarantor Payment Date and the immediately subsequent Guarantor Payment Date.

Expensesmeans any documented fees, costs, expenses, to be paid by the Guarantorin ordertopreserve its
corporate existence, to maintain it in good standing and to comply withapplicable legislation.

Extended Maturity Date meansthedate, ifany specifiedas such in therelevantFinal Termswhen final
redemption paymentsin relation to a specific Series of Covered Bonds become due and payable pursuant to
the extensionofthe relevant Maturity Date .

Extension Determination Date means, with respectto each Series of Covered Bonds, the date falling
sevendaysafterthe Maturity Date ofthe relevant Series.

Extension Period means, withreference to the Seriesof Covered Bonds subjecttoan Extended Maturity
Date, the periodstarting onthe relevant Maturity Date (included) andending on the relevant Extended
Maturity Date (excluded).

Extraordinary Resolutionhasthe meaninggiven in the Rules attached to the Conditions.

Facility means the facility to be granted by the Subordinated Lender pursuantto the terms of Clause 2 of the
Subordinated Loan Agreement.

Final Redemption Amount means, in respectofany Seriesof Covered Bonds, the principal amount of
such Series.

Final Terms means thefinaltermsrelated to each Series of Covered Bondwhoseformis included in the
Prospectus.

First CBPayment Date meansthe date specifiedin the relevant Final Terms.

First Issue Date (PrimaDatadi Emissione) meansthe Issue Dateofthefirst Seriesof Covered Bonds
issued under the Programme.

Fitch meansFitch Ratings Ireland Limited.

Fixed Coupon Amounthasthe meaninggiven in therelevantFinal Terms.

Fixed Rate Covered Bondmeansa Covered Bondspecifiedas such in the relevant Final Terms.
Fixed Rate ProvisionsmeansCondition5 (Fixed Rate Provisions).

Floating Rate Covered Bond meansa Covered Bondspecifiedas suchin therelevantFinal Terms.
Floating Rate Provisions means the relevant provisionsof Condition 6 (Floating Rate Provisions).

Further Criteria(Criteri Ulteriori) means the eligibility criteria, otherthanthe GeneralCriteria and the
Specific Criteria, which the Seller and the Guarantor may apply, 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 all theEligible Assets, compliant with the General
Criteria, therelevant Specific Criteria and the relevant Further Criteria (ifany), whichmay be purchasedas a
pool(in blocco) and pro soluto by the Guarantor pursuantto Clause 4 (Cessione di Ulteriori Portafogli su
base revolving) of the Master Purchase Agreement.
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General Criteria (Criteri Generali) means, jointly, (i) the Mortgage General Criteria, (ii) the Public Assets
General Criteria and (iii) the ABS General Criteria.

Guarantee meansthe guarantee issued on or aboutthe First I ssue Date by the Guarantorin favour of the
Beneficiaries.

Guaranteed Payment Obligationsmeansthe paymentobligations of interest and principal in relationof
eachSeries of Covered Bonds guaranteed under the Guarantee.

Guaranteed Amounts means(a) prior to the service ofa Guarantor Default Notice,with respect to any
Scheduled Due for Payment Date, the sum ofamountsequal to (i) the Scheduled I nterestand the Scheduled
Principal, in eachcase, payable onthat Schedule DueforPayment Date or any other amounts due and
pay able by the Issuer under the Covered Bonds pursuantto the Termsand Conditions and the relevant Final
Termsand (ii) allamounts payable by the Guarantor under the Transaction Documents ranking senior to any
paymentduein respect of the Covered Bondsaccordingto the applicable Priorityof Payments, or (b) after
the service ofa Guarantor Default Notice, anamountequal to (i) the relevant Early Redemption Amount (as
defined andspecifiedin the Termsand Conditions) plus allaccrued and unpaid interests and all other
amountsdueand payablein respectofthe CoveredBonds, including all Excluded Scheduled I nterest
Amountsandall Excluded Scheduled Principal Amounts (whenever thesamearose), and (ii) all amounts
pay able 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 Amountthatwastimely paid by or onbehalfof the I ssuer to the Bondholders to the extentit has
beenclawedback and recovered fromthe Bondholders by the receiver or liquidator, in bankruptcy or other
insolvency orsimilar proceedings for the Issuer named oridentifiedin theorder,andhasnot been paid or
recovered fromany other source (the “Clawed Back Amounts”).

Guarantor Default Notice has the meaninggiventoitin Condition12.3 (Guarantor EventsofDefault).
Guarantor Eventof Default has the meaning giventoitin Condition 12.3 (Guarantor Eventsof Default).

Guarantor means MediobancaCovered BondS.r.l.,a limited liability company incorporated under the laws
ofthe Republic of Italy, whose registered office at Corso di PortaRomana, No.61,20122 Milan, Italy, Fiscal
Code andregistrationwiththe Companies Registerin Milan No.03915310969, under the direction and
coordinationofMediobanca —Banca diCredito Finanziario S.p.A.

Guarantor Payment Account meansthe eurodenominatedaccount established in the name of the
Guarantor with the Paying Agent with number 800882300 (Iban code: IT 96 R03479 01600
000800882300),or suchothersubstituteaccount as may be opened in accordance with the Cash
Management Agreementinto which the Cash Manager (onbehalf of the Guarantor)willcreditby 9:00 a.m.
ofeachDue for Payment Date the amounts due fromtime to time under the Covered Bondsand outofwhich
the Paying Agent will make the paymentsduein favour of the Bondholders on behalf ofthe Guarantor after
to the service ofan Issuer DefaultNotice.

Guarantor Payment Date means(a) priorto the delivery ofa Guarantor Default Notice,thedate falling
onthe 28thdayofJanuary, April, Julyand October or, ifsuchday is nota BusinessDay, the immediately
followingBusinessDay; and (b) followingthe delivery ofa Guarantor Default Notice,any dayon which any
pay mentis requiredto be made by the Representative ofthe Bondholders in accordance with the Post-
EnforcementPriority of Payments, the relevant Terms and Conditionsand the I ntercreditor Agreement. The
first Guarantor PaymentDate will fall on 28 January, 2011.
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I nitial Portfolio (Portafoglio I niziale) means the portfolio of receivablesarising from Residential Mortgage
Loan Agreement purchased by the Guarantor on 30 November, 2011 pursuant to Article 2 of the Master
Purchase Agreementin order to allow Mediobancato issue the First Series of the Covered Bonds.

I nitial Subordinated L oan Agreement (Contratto di Finanziamento Subordinato I niziale) means the
subordinated loan agreemententered into betweenthe Subordinated Lender and the Guarantor on 30
November,2011.

I nitial Subordinated L oan (Finanziamento Subordinato I niziale) meansthe subordinated loan granted
by the Subordinated Lender in favour of the Guarantor pursuant to the Initial Subordinated Loan
Agreement.

I nitial Valuation Date (Datadi Valutazione I niziale) means, withreference to the Initial Portfolio, the
date falling on 30 September, 2011.

I nitial Transfer Date (Datadi Cessione I niziale) means, with reference to the I nitial Portfolio, the dateon
whichthe Publicities provided forin Article 2.5 of the Master Purchase Agreementhasbeen carried out.

I nsolvency Event means in respect ofany company, entity or corporation that:

(i) such company, entity or corporation hasbecome subjectto 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 ascribedto it by the lawsofthe Re public
of Italy, and including the seeking of liquidation, winding-up, reorganisation, dissolution,
administration) or similar proceedings or thewhole or any substantial part of the undertaking or
assets ofsuchcompany, entity or corporation are subject to a pignoramento or any procedure having
asimilareffect (otherthan in the case of the Guarantor,any portfolio of assets purchased by the
Guarantor for the purposesoffurther programme ofissuance of Covered Bonds), unlessin the
opinion of the Representative of the Bondholders, (who mayin this respectrely on the advice of a
legal adviser selected by it), such proceedings are being disputedingood faith with a reasonable
prospect of success; or

(i) an application for the commencement of any ofthe proceedingsunder (i) above is made in respectof
or by such company, entityor corporationor such proceedingsare otherwiseinitiated against such
companyorcorporationand, in the opinionofthe Representative of the Bondholders (who may in
thisrespectrelyontheadviceof a legal adviser selected by it), the commencement of such
proceedings are not beingdisputed in good faith with a reasonable prospectof success; or

(iii) such company, entity or corporationtakes any action for a re-adjustment of deferment of any of its
obligationsor makesa general assignmentoran arrangementor compositionwith orfor the benefit
ofits creditors (otherthan, in case of the Guarantor, the creditorsunder the Transaction Documents)
orisgranted by acompetentcourtamoratorium in respectof any of itsindebtedness or any
guarantee ofany indebtedness givenby it or applies forsuspension of payments (other than, in
respect of the I'ssuer, theissuance ofa resolution pursuant to Article 74 of the Banking Act); or

(iv) an orderis made oran effective resolutionis passedforthe winding-up, liquidationor dissolution in
any formofsuchcompany, entity or corporation or any ofthe eventsunderarticle 2448of the Civil
Code occurs withrespect to such company, entity or corporation (exceptin any such caseawinding-
up or other proceedingforthe purposes of or pursuant to a solvent amalgamationor reconstruction,
the terms of which have been previously approved in writing by the Representative of the
Bondholders); or
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) such company, entity or corporationbecomessubjectto any proceedingsequivalent or analogous to
thoseabove underthelawofanyjurisdictionin whichsuchcompanyorcorporation is deemed to
carryon business.

I ntegration Assets (Attivil donei I ntegrativi) means, in accordance with article 2, sub-paragraph 3.2 and
3.3 of MEF Decree,eachofthefollowingassets:

(i) deposits heldwithbankswhichhave their registered o ffice in the European Economic Areaor
Switzerland orinacountryforwhicha 0%riskweightis applicablein accordancewith the Bank of
Italy's prudential regulationsforbanks-standardised approach; and

(i) securities issued by the banksindicatedin item (i) above, which have a residual maturity not
exceeding oneyear.

I ntegration Assets Limit (Limite pergli Attivi Idonei I ntegrativi) means the maximum percentage of
Integration Assets (takinginto accountthe Liquidity) whichmay be comprised in the Cover Pool pursuantto
the Covered Bonds Law, i.e. 15%ofthe Cover Pool.

I ntercreditor Agreement (Accordo traCreditori)meansthe agreement entered into onor about the First
Issue Date betweenthe Guarantorandthe other Secured Creditors.

I nterest Amount means, in relationto any Series of Covered Bonds and a CB I nterest Period, the amount
ofinterestpayablein respectofthat Series for that CB I nterest Period.

I nterest Available Funds (Fondi Disponibili in Linea I nteressi) means, oneach Guarantor Payment Date:

0) 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;

(i) all recoveries in the nature of interest and penalties received by the Servicer and/or by the Guarantor
and credited into the Transaction Accountduringthe Collection Period preceding the relevant
Guarantor Payment Date;

(iii) allamounts of interestaccrued (net of any withholdingor deductionorexpenses, ifdue) andpaidon
the Accountsduringthe Collection Period preceding the relevant Guarantor Payment Date;

(iv) all interest amountsreceived from the Eligible I nvestmentsduring the preceding Collection Period;
) any amountsotherthanin respect of principal received under the Cover Pool Swaps;

(vi) any amountsotherthanin respect of principal received under each Covered Bond Swap other than
the Swap Collateral (ifany);

(vii))  any swaptermination payments received froma Swap Counterparty under a Swap Agreement,
providedthat suchamountswillfirstbe usedto pay a Replacement Swap Counterparty to enter into
a Replacement Swap Agreement, unlessa ReplacementSwap Agreementhasalready been entered
into by oronbehalfofthe Guarantor;

(viii) priortothe service ofa Issuer Default Notice onthe Guarantor amountsstandingto thecreditofthe
Reserve Accountin excessofthe Required Reserve Amountandfollowing the service of a I ssuer
Default Notice onthe Guarantor, any amounts standing to the credit of the Reserve Account;

(ix) allamounts to beallocated from the Principal Available Fundsas I nterest Shortfall Amount;
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x) any amounts (other than the amounts already allocated under other itemsofthe Interest Available
Funds or Principal Available Funds) received by the Guarantor duringtheimmediately preceding
Collection Period.

I nterest Commencement Date meansthe Issue Date of the Covered Bondsorsuchotherdateas may be
specifiedas the I nterest Commencement Date in the relevantFinal Terms.

I nterest Coverage T est meansthetesttobe calculated pursuantto the terms of the Portfolio Management
Agreement so thatthe amount of interest and other revenues generated by the assetsincludedin the Cover
Pool (includingthe payments ofany nature expected to be received by the Guarantor with respect to any
Swap Agreement), netofthe costsborne by the Guarantor (including the paymentsofany nature expected to
be bornorduewithrespecttoany Swap Agreement),shallbe at least equal to theamount of interests and
costsdueonall Series of Covered Bondsissued under the Programme.

I nterest Determination Agent means BNP Paribas Securities Services, Milan Branch which is appointe d
to actasinterestdetermination agentpursuantto the Cash Management Agreement.

I nterest Determination Date hasthe meaning given in the relevant Final Terms.

I nterest Shortfall Amount means, on each Guarantor Payment Date, theamountdue and payable under
itemsfrom (i) to (vi) ofthe Pre-Issuer EventofDefault Interest Priority of Payment, tothe extent that the
Interest Available Fundsare notsufficient,onsuch Guarantor Payment Date, to make such paymentsin full.

I nvestor Reportmeansthereportcontainingcertain informationonthe Cover Pooland on the Covered
Bond which shall be delivered, oneach I nvestor Report Date, by the Calculation Agent - subject to timely
receipt of certain information - via e-mail to the Issuer, the Guarantor, the Representative of the
Bondholders, the Cash Manager, the Seller, the Servicer, the Paying Agent, the Account Bankand the Rating
Agency.

I nvestor Report Date means a datefalling not later than the second Business Day following each
Calculation Date.

I SDA Definitionsmeansthe 2006 I SDA Definitions, as amended and updated as atthe date ofissue ofthe
first Series ofthe Covered Bonds of the relevant Series (as specified in the relevant Final Terms) as published
by the International Swapsand Derivatives Association, Inc.

I SDA Determination meansthatthe Rate of I nterestwill be determined in accordance with Condition 6(c)
(1SDA Determination).

I ssue Date (Datadi Emissione) meanseach date onwhich any Series of Covered Bondwillbe issuedin the
context ofthe Programme.

I ssuer means Mediobanca.
I ssuer Default Notice hasthe meaninggiven toitin Condition 12.1 (Issuer Eventsof Default).

I ssuer Default Notice Date meansthe date onwhichthe Guarantor hasreceived the I ssuer Default Notice
sent by the Representative of the Bondholders.

Issuer Eventof Defaulthasthe meaninggiven toitin Condition12.1 (Issuer Eventsof Default).

I ssuer Payment Account meansthe euro denominated account established in the name of the I ssuer with

the Paying Agent with number 800882200 (Ibancode: 1T76 Q0347901600 000800882200), or such other

substitute accountas may be opened in accordance with the Cash Management Agreement, into which the
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Issuerwill creditby 9:00 a.m. ofeach CB PaymentDate the amounts due from time to time under the
CoveredBondsandoutofwhichthe Paying Agentwill make the payments due in favour of the Bondholders
on behalfofthe Issuer priortotheservice ofan Issuer Default Notice.

Joint Resolution meansthe resolution of 13 August, 2018 jointly issued by CONSOB and the Bank of I taly
and publishedin the Official Gazette of the Republic of Italy (Gazzetta Ufficiale dellaRepubblica I taliana)
No. 201 0f30 August2018, as amended fromtimeto time.

Latest Maturing Covered Bondsmeans, atany time, the Series of CoveredBonds that has or have the
latest Maturity Date or Extended Maturity Date (iftherelevantSeriesof Covered Bondsis subject to an
Extended Maturity Date andthe relevant Extension Period has already started) asspecifiedin the relevant
Final Terms.

Latest Valuation means, atany timewith respectto any Real Estate Asset, thevaluegiventothe relevant
Real Estate Asset by the mostrecent valuation (tobeperformed in accordance with the requirements
provided forunder the prudential regulations for banks issued by the Bank of Italy) addressed to the Seller or
obtained fromanindependently maintainedvaluation model, acceptable to reasonable and prudent
institutional mortgage lendersin Italy.

Life ofthe Programme meansthe period of time comprised between the First I ssue Date and the latest of
(i) the date on whichthe Revolving Period has elapsed and (ii) the Programme End Date.

Liquidity (Liquiditd) means any and all amountsfromtimeto time standingto thecreditof the Accounts
(otherthanthe QuotaCapital Account).

“Long-Term Deposit Rating” meansthe long-termratingwhichmay beassignedfrom Fitch to a bank
accountprovider.

“Long-Term I DR”means,withreferencetoan institution,the long-term issuer default rating (IDR)
assigned from Fitchto such institution.

“Long-Term Rating” means (i) with reference to the Account Bank or the Swap Collateral AccountBank, a
Long-Term DepositRating (ifassigned fromFitch)oraLong-Term I DR (where no Long-Term Deposit
Rating is assigned from Fitch); and (ii) in any other case,a Long-Term I DR.

Main Financial Centre means, in relationto any currency, the main financial centre for that currency
provided, however, that:

(i) inrelationto Euro, it meansthe mainfinancial centre of such Member State of the European
Communitiesas is selected (inthe case ofa payment) by the payee or (in the case ofa calculation) by
the Interest Determination Agentand/or the Paying Agent (as the case maybe); and

(i) inrelationto Australiandollars, it meanseitherSydney or Melbourne and, in relation to New
Zealanddollars, it means either Wellingtonor Auckland; in eachcaseas is selected (inthe case of a
pay ment) by the payee or (in the case ofa calculation) by the I nterest Determination agent and/or
the Paying Agent (asthe case may be).

Mandatory Test meansthe tests provided forunderarticle 3 of MEF Decree.
Mandatory Test Verificationhasthe meaningascribed toitin Clause 3 ofthe Asset Monitor Agreement.

Margin hasthe meaning givenin therelevantFinal Terms.
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Master Definitions Agreement (Accordo Quadro sulle Definizioni) means the master definitions
agreement enteredintoonoraboutthe FirstIssue Date between, inter alios, the I ssuer, the Guarantor, the
Sellerandthe Representative of the Bondholders, containingall the definitions of the terms used in the
Transaction Documents.

MasterPurchase Agreement (Contratto Quadro di Cessione) meansthe master purchase agreement
enteredintoon30 November, 2011 between, interalios, the Guarantorand the Seller.

Maturity Date (Datadi ScadenzaConvenzionale) meansthe date onwhich final redemption payments in
relationto a specific Seriesof Covered Bondsbecome due in accordance with the Final Terms.

Maximum Rate of Interesthasthe meaninggiven in therelevantFinal Terms.
Maximum Redemption Amount has the meaning givenin the relevant Final Terms.
Mediobanca Group (Gruppo Mediobanca) meansthe MediobancaBanking Group.

Mediobanca International means Mediobanca I nternational (Luxembourg) S.A., a société anonyme
subjectto Luxembourglawandhavingitsregistered office at 14 Boulevard Roosevelt L-2450 Luxembourg,
registeredat the Luxembourgtrade and companiesregistry under registration number B 112885.

Meeting hasthe meaningsetoutin the Rules.

MEF Decree means the decree issued by the Minister of Economyand Finance on 14 December 2006, No.
310inrelationtothecovered bonds.

Minimum Rate of Interesthasthe meaninggiven in therelevant Final Terms.
Minimum Redemption Amounthasthe meaning given in the relevant Final Terms.

Monte Titoli Account Holders means any authorised financial intermediary institution entitled to hold
accounts on behalfofitscustomerswith Monte Titoli (as intermediariaderenti) in accordancewith 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 Crediti | potecari) meansthegeneral criteriaon
the basisofwhichshall be selected the Mortgage Loans tobeincludedin each Portfolio,as specified in the
Schedule1—Part | —Section | to the Master Purchase Agreement.

Mortgage Loan Agreement meansany Residential Mortgage Loan Agreementor Commercial Mortgage
Loan Agreement outofwhichthe Receivablesarise.

Mortgage Loan meansa Residential Mortgage Loan or a Commercial Mortgage Loan, as thecase may be,
the claimsin respectofwhich have beenand/orwill be transferred by the Seller to the Guarantor pursuant to
the Master Purchase Agreement.

Mortgages (Ipoteche) means the mortgagescreated onthe Real Estate Assets pursuant to I talian law in
ordertosecureclaimsin respectofthe Receivables.

Negative Carry Factor means (i) nil ifthe relevant Covered Bond has a correspondingCover Pool Swap
structured as Total Balance Guaranteed Swap, otherwise (ii) a percentage calculated by reference to the
weightedaverage marginofthe Covered Bondsandwill,inany event, be notless than0.5 percent.
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Offer Date (Data di Offerta) means (i) withrespectto the purchase ofeach Subsequent Portfolio, a date
falling notlater thanthe fourth Business Day preceding each I ssue Date, and (ii) with respectto the purchase
ofeachFurther Portfolio, a date falling notlater than the fourth BusinessDay preceding each Guarantor
Pay mentDate,i.e. thedatewithin whichthe Seller may send to the Guarantor the Transfer Proposal
pursuantto Article 3.2 ofthe Master Purchase Agreement.

Optional Redemption Amount (Call) means, in respect ofany Series of Covered Bonds, the principal
amountofsuchSeries or such other amount asmay be specified in,ordeterminedin accordance with, the
relevantFinal Terms.

Optional Redemption Amount (Put) means, in respectofany Seriesof CoveredBonds, the principal
amountofsuchSeries or such other amount asmay be specified in,or determinedin accordance with, the
relevantFinal Terms.

Optional Redemption Date (Call) hasthe meaninggiven in therelevant Final Terms.
Optional Redemption Date (Put) hasthe meaninggivenin therelevant Final Terms.

Organisationofthe Bondholders means the association of the Bondholders, organised pursuantto the
Rules.

Outstanding Principal Balance means, at any date, in relationtoa MortgageLoan, and/or any other
Asset and/orany Eligible I nvestment, the aggregate nominal principal amountoutstanding of such Mortgage
Loan orsuchother AssetorsuchEligible I nvestmentat such date.

Paying Agent means Mediobanca, aslongas itis an Eligible I nstitutionand provided that an Issuer Ev ent
of Default has notoccurred, otherwise BNP Paribas Securities Services, MilanBranchwhichis appointed to
act as payingagentunder the termsofthe Cash Management Agreement,and any of itssuccessors.

PaymentBusinessDay meansaday on which banksin the relevant Place of Payment are open for
pay mentofamounts duein respect of debtsecurities and for dealingsinforeign currencies and any day
whichis:

(i) if the currency of paymentis euro, a TARGET Settlement Day and a day on which dealings in foreign
currenciesmay becarriedonin each (ifany) Additional Financial Centre; or

(i) if the currency of paymentis noteuro,a day onwhichdealingsin foreign currencies maybe carried
on inthe Main Financial Centre ofthe currency of paymentandin each (ifany) Additional Financial
Centre.

Person means any individual, company, corporation, firm, partnership, joint venture, association,
organisation, state oragency ofa state or other entity, whether or not havingseparate legal personality.

Place of Paymentmeans, in respect ofany Bondholders, the placeatwhich such Bondholder receives
pay mentofinterestorprincipal onthe Covered Bonds.

Pledge Account means, collectively, the Accountslisted under Schedule 3to the Deed of Pledge.
Pledged Claims has the meaningattributedtoin Clause 2.1 ofthe Deed of Pledge.

Portfolio Management Agreement meansthe agreement entered intoonorabouttheFirst I ssue Date
betweenthe Issuer,the Seller, the Servicer, the Test Report Provider, the Guarantor, the Calculation Agent
and the Representative of the Bondholders.
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Portfolio (Portafoglio) means, collectively, the I nitial Portfolio, any Subsequent Portfolios and any Further
Portfolioswhichwillbe purchased by the Guarantor in accordance with thetermsof the Master Purchase
Agreement.

Post-Guarantor Eventof DefaultPriority of Payment meanstheorderofpriority pursuantto which
the Available Fundsshall be applied, oneach Guarantor PaymentDate, following the serviceofa Guarantor
Default Notice, in accordance with Clause 5.4 of the I ntercreditor Agreement.

Post-Issuer Event of Default Priority of Payment meansthe order of priority pursuant to which the
Available Funds shall be applied, oneach Guarantor Payment Date, followingthe service ofan I ssuer Default
Notice,butpriortotheserviceofaGuarantor 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
communicatedtothe Rating Agencyasa percentage of the Cover Pool that the Servicer determines
as potentially subjectto set-off risk by the relevant Debtors, takingintoconsideration the portion of the
Debtorshavingcurrentanddepositaccountsopened withthe Seller.

Pre-lssuer EventofDefault Interest Priority of Paymentmeans theorderof priority pursuant to
whichthe Interest Available Fundsshallbe applied, on each Guarantor Payment Date, prior totheservice of
an Issuer Default Notice, in accordance with Clause 5.1 of the I ntercreditor Agreement.

Pre-lssuer Eventof DefaultPrincipal Priority of Payment means the order of priority pursuant to
whichthe Principal Available Funds shall be applied, oneach Guarantor Payment Date, prior to the service of
an Issuer Default Notice, in accordance with Clause 5.2 of the Intercreditor Agreement.

Pre-Issuer Eventof Default Priority of Payment means, asapplicable, the Pre-Issuer Eventof Default
Interest Priority of Payment or the Pre-Issuer Event of Default Principal Priority of Payment.

Premium Interests means,onany Guarantor Payment Date:

A) priortothe occurrenceofan Issuer EventofDefault,an amount equal to the positive difference
between (a) thesumofthe I nterest Available Funds, with respect to the immediately preceding
Collection Period, and (b) the algebraic sumofthe amounts due by the Guarantor under items from
(i) to (xi) (included) of the Pre-Issuer Eventof Default InterestPriority of Payments;or

(B) followingthe occurrence of an Issuer Eventof Defaultbut priortotheoccurrence of a Guarantor
EventofDefault,an amountequal to the positive difference between (a) the sum of the Available
Funds withrespectto theimmediately preceding Collection Periodand (b) thealgebraicsum of the
amountsdueby the Guarantor under items from (i) to (ix) (included)ofthe Post-Issuer Event of
Default Priority of Payments; or

© followingthe occurrence of a Guarantor Eventof Default, anamountequalto the positive difference
between (a) the sumofthe Available Fundswith respectto the immediately preceding Collection
Periodand (b) thealgebraic sumofthe amounts due by the Guarantor under itemsfrom (i) to (vii)
(included) ofthe Post-Guarantor Eventof DefaultPriority of Payments.

Principal Amount Outstanding means,onany date: (a)inrelationtoa Covered Bond, the principal
amountofthat Covered Bond uponissue lessthe aggregate amountofany principal paymentsin respect of
that Covered Bondwhichhave become due and payable (andbeenpaid)on orpriortothat date; and (b) in
relationtothe Covered Bondsoutstandingat any time, the aggregate oftheamountin (a) in respectof all
Covered Bondsoutstanding.
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Principal Available Funds means,oneach Guarantor Payment Date:

(a) all principalamounts collected by the Servicerand/or the Guarantor in respect of the Cover Pool and
creditedtothe Transaction Accountduringthe Collection Period preceding the relevant Guarantor
Pay mentDate;

(b) all otherrecoveriesin the nature of principal collected by the Servicer and/or the Guarantor and
creditedfromtimeto timetothe Transaction Account;

©) all proceeds derivingfromthesale, ifany, of the 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 of the Transaction Account.

Priorities of Payments (OrdinediPrioritadei Pagamenti) means each of the orders in which the
Available Funds shall be appliedoneach Guarantor Pay ment Date in accordance with the Terms and
Conditions and the I ntercreditor Agreement.

Program Debtor meansany Counterparty who is or may become the debtorofany ofthe claimsandrights
overwhichthePledgeis hereby created other thanthe Debtors.

Programme End Date meanstheearlier between (i) thedatefallingon a year and one day after the
CoveredBondshavebeen redeemedin full attheir relevant Maturity Date (or Extended Maturity Date, if
applicable pursuantto the relevant Final Terms) and (ii)in case of prepaymentin full ofthe Covered Bonds,
the datefallingon two years and one day after the Covered Bondshave been redeemedin full.

Programme (Programma) means the covered bond issue programme for theissuance ofseveral Series of
CoveredBondby the Issuer pursuant to article 7-bis of Law 130/99.

Programme Agreement meanstheagreemententered into on oraboutthe First 1ssue Date between the
Issuer,the Seller, the Guarantor, the Representative of the Bondholdersand the I nitial Dealer.

Programme Resolutionhasthe meaningsetoutin the Rules.

Publicity (Pubblicita) means, in relationto each Portfolio, collectively: (i) the publication on the Official
Gazette of the Republic of Italy of the transfer notice of such Portfolio, substantially in the form attached
under Schedule5 to the Master Purchase Agreementand (ii) the filingofan application for the registration of
such assignmentwiththe competent Companies’ Register.

Public Assets (Attivi Pubblici) means, collectively, the Public Entities Receivables and Public Entities
Securities.

Public Assets General Criteria (Criteri Generali degli Attivi Pubblici) meansthe generalcriteria on the
basis of which shall be selected the Public Assets to beincluded in each Subsequent Portfolio and/or Further
Portfolio, as specified in the Schedule 1 —Part 1 —Section 11 to the Master Purchase Agreement.

Public Entity Receivables means, pursuanttoarticle 2, sub-paragraph 1, of MEF Decree, any receivables
owned by or receivables which have beenbenefit ofa guarantee eligible for credit risk mitigationgranted by:
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(i) Public Entities, includingministerialbodies and local or regional bodies, located within the
EuropeanEconomic Areaor Switzerland forwhicha risk weight notexceeding 20%is applicable in
accordance with the Bank of Italy's prudential regulationsfor banks - standardised approach;and

(i) Public Entities, located outside the European Economic Areaor Switzerland, for whicha 0% risk
weightisapplicable in accordancewiththeBank 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
may notamountto morethan10%ofthe aggregate nominal value of the Cover Pool.

Public Entity Securitiesmeanspursuantto article 2, sub-paragraph 1, of MEF Decree, any securities
issued by orwhichhave benefitofa guarantee eligible for credit riskmitigation granted by:

(i) Public Entities, includingministerialbodies and local or regional bodies, located within the
EuropeanEconomic Areaor Switzerland forwhicha risk weight notexceeding 20%is applicable in
accordance with the Bank of Italy's prudential regulationsforbanks - standardised approach;and

(i) Public Entities, located outside the European Economic Areaor Switzerland, for whicha 0% risk
weightis applicablein accordancewiththeBank 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 Securitiesdescribed underitem (ii) above
may