FINAL TERMS

14 March 2023
Intesa Sanpaolo S.P.A.
Legal entity identifier (LEI): 2W8N8UU78PMDQKZENCO08

MAX LONG CAP DIGITAL CERTIFICATES on EURO STOXX® Se lect Dividend 30 Index
due 27.07.2029

commercial name:Mediolanum MedPlus Certificate Protected Growth 8acome 2023/2”
under the Warrants and Certificates Programme IMI Corporate & Investment Banking
PART A — CONTRACTUAL TERMS

Terms used herein shall be deemed to be defineddsfor the purposes of the Terms and Conditieh$osth

in the Base Prospectus dated 23 May 2022 and piesuents to the Base Prospectus dated 4 AugugtauP

9 February 2023 which together constitute a bassparctus for the purposes of the Prospectus Regulas
amended. This document constitutes the Final Tefriiee Securities described herein for the purpo$ésticle
8(1) of the Prospectus Regulation and must be ireadnjunction with the Base Prospectus, as supghed.
Full information on the Issuer and the offer of 8ecurities is only available on the basis of thelination of
these Final Terms and the Base Prospectus, asesuppied. The Base Prospectus and the supplemethis to
Base Prospectus are available for viewing duringnab business hours at the registered office ofsheer and
the specified offices of the Principal Security AgeThe Base Prospectus and the supplements tBake
Prospectus have been published on the websitdsedfuixembourg Stock Exchange (www.bourse.lu) aed th
Issuer (www.intesasanpaolo.prodottiequotazioni.cdm)issue specific summary of the Securities isexed to
these Final Terms. In the case of the Securitiesiteetl to trading on the regulated market of thedrmbourg
Stock Exchange, the Final Terms will be publishedre website of the Luxembourg Stock Exchangecdiide
Issuer.

References herein to numbered Conditions are tteties and conditions of the relevant series otiSges and
words and expressions defined in such terms anditbmms shall bear the same meaning in these Hiaahs
insofar as they relate to such series of Securiigage as where otherwise expressly provided.

These Final Terms relate to the series of Secsréieset out in "Specific Provisions for each S&rieelow.
References herein to "Securities" shall be deem&e references to the relevant Certificates theatree subject
of these Final Terms and references to "Securitiad" Security" shall be construed accordingly.

1. Specific provisions for each Series:
Series Number No. of Securities issued Issue Price per Security
613 Up to 50,000 EUR 1,000
2. Tranche Number: Not applicable
3. Minimum Exercise Amount: 1 (one) Certificate
4, Minimum Trading Amount: 1 (one) Certificate
5. Consolidation: Not applicable
6. Type of Securities and (a) The Securities are Certificates. The Certiéisatire
Underlying(s): Index Securities.

(b) The item to which the Securities relate is EURO
1



10.

11.

12.

13.

14.

15.

16.

17.

STOXX® Select Dividend 30 index (ISIN Code:
CH0020751589, Bloomberg Code: SD3E <Index>)
(the 'Underlying" or the ‘Index").

Information about the Index may be found on the sitetof the
Index Sponsor www.stoxx.com

The EURO STOXX® Select Dividend 30 Index is provddsy
STOXX Limited. As at the date of these Final Ter®@$0XX
Limited appears in the register of administratorad a
benchmarks established and maintained by ESMA potsio
Article 36 of the Benchmark Regulation.

DISCLAIMER — EURO STOXX® Select Dividend 30 Index

The EURO STOXX® Select Dividend 30 index is tlediéatual
property (including registered trademarks) of STOXMNited,
Zug, Switzerland (STOXX'), Deutsche Bdrse Group or their
licensors, which is used under license. The seeariiased on
the index are neither sponsored nor promoted, ithsted or in
any other manner supported by STOXX, Deutsche EBansep
or their licensors, research partners or data puetis and
STOXX, Deutsche Borse Group and their licensorsearch
partners or data providers do not give any warranand
exclude any liability (whether in negligence or atlvise) with
respect thereto generally or specifically in retati to any
errors, omissions or interruptions in the EURO SX®<Select
Dividend 30 index or its data.

Typology: Max Long Certificates
(i) Exercise Date: The Exercise Date of the Secuiigi@s July 2029.

(i) Renouncement Notice Cut-offEqual to the Valuation Date.

Time:

Settlement Date: The Settlement Date for the S#Esiis 27 July 2029.
If, on the Valuation Date a Market Disruption Eventurs, the
Settlement Date will be postponed accordingly. Such
Settlement Date shall not, in any case, be postpbagond the
tenth Business Day following the Valuation Date.

Delivery Date: The Delivery Date for the Securitieshe Issue Date.

Issue Date: The Issue Date is 27 April 2023.

Issue Currency: The Issue Currency is EUER").

Discount Price Not applicable.

Purchase Price: Not applicable.

Business Day Centre(s): The applicable Businegs@mtre is Milan.

Business Day: Following Unadjusted Business Day Convention

Exchange Business Day: Following Unadjusted Bssifizay Convention



18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

36.

37.

Settlement Business Day:

Settlement:

Exchange Rate:

Settlement Currency:

Not applicable.

Settlement will be by way of cash pagtmCash Settled
Securitieg.

Not applicable.
The Settlement Currency foe fpayment of the Cash

Settlement Amount and any other remuneration anoayble
under the Securities is EUR.

Name and address of CalculatioThe Calculation Agent is Intesa Sanpaolo S.p.A.thwi

Agent:

Exchange(s):

Index Sponsor:

Related Exchange(s):

Futures Contract First Near-by:

Open End Feature:

Put Option:

Call Option:
Maximum Level:

Minimum Level:

Settlement Amount:

Multiplier:

Relevant Asset(s):
Entitlement:
AMF Percentage:

VMF Percentage

registered office at Piazza San Carlo, 156 1012inTu

The relevant Exchange is, in resgfesach component security
of the Index (each arridex Constituent"), the principal stock
exchange on which such Index Constituent is pradbigraded,
as determined by the Calculation Agent.

The Index Sponsor is STOXX Limited.

The relevant Related ExchangegREX.

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

On the Settlement Date each Certificate will eafit$ holder to
receive a Cash Settlement Amount in the Settler@entency
calculated by the Calculation Agent in accordandth whe
following formula and rounding the resultant figucenearest
EUR cent, 0.005 EUR being rounded upwards:

{Min [Cap Level; Max [Initial Percentage x InitidReference
Value; (Initial Reference Value + Participation Rac x (Final
Reference Value — Initial Reference Value))]] x fifuliler} x
Minimum Exercise Amount

The Multiplier to be applied is equid the Issue Price divided
by the Initial Reference Value.

Not applicable
Not applicable
Not applicable
Not applicable
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38.

39.

40.

41.

42.

43.

44,

45.

46.

47.

48.

49.

50.

51.

Strike Price:
Conversion Rate:

Underlying Reference Currency:
Quanto Option:

Determination Date(s):
Valuation Date(s):
Intraday Value:

Reference Value:

Initial Reference Value:

Initial Reference Value
Determination Period(s):

Final Reference Value:

Final Reference Value
Determination Period(s):

Best Of Feature:
Worst Of Feature:
Rainbow Feature:

Reverse Split:

Not applicable
Not applicable

The Underlying Rexiee Currency is EUR.
Not applicable

27 April 2023

20 July 2029

Not applicable

For the purposes of the detetiomaf the Digital Event, the
Reference Value will be registered on the relevigital
Valuation Period and is equal to the closing lewélthe
Underlying on such dates.

The Initial Reference IM&a will be registered on the

Determination Date and is equal to the closing llefethe
Underlying on such date.

Not applicable

The Final Reference Valileb& registered on the Valuation
Date and is equal to the closing level of the Ulydleg on such
date.

Not applicable

Not applicable
Not applicable
Not applicable

Not applicable

PROVISIONS RELATING TO CERTIFICATES

Applicable

52.

53.

54.

55.

56.

Performance Cap:

Performance Floor:

Performance Participation Factor:
Initial Percentage:

Participation Factor:

Down Participation Factor:

Up Participation Factor:

Not applicable

Not applicable
Not applicable

100%

100%

Not applicable

Not applicable



57.

58.

59.

60.

61.

Initial Leverage: Not applicable

Barrier Event: Not applicable
Barrier Event Determination Not applicable
Period(s):
Barrier Level: Not applicable
Lower Barrier Level: Not applicable
Upper Barrier Level: Not applicable
Barrier Selection Period: Not applicable
Strike Observation Period: Not applicable
Air Bag Factor: Not applicable
Protection Level: Not applicable
Protection Percentage: Not applicable
Spread Protection: Not applicable
Protection Amount: Not applicable
Dropdown Protection Level: Not applicable
Dropdown Protection Amount: Not applicable
Dynamic Protection Level: Not applicable
Step Up Amount: Not applicable
Sigma Amount: Not applicable
Predetermined Loss Percentage: Not applicable
Short Protection: Not applicable
Butterfly Level: Not applicable
Barrier Gap Event: Not applicable
Cap Level(s): Applicable. Equal to the productwestn the Cap Percentage
and the Initial Reference Value.
Cap Percentage: 175%
Cap Amount: Not applicable
Cap Style 1: Not applicable
Cap Style 2: Not applicable

Consolidation Floor Event: Not applicable



62. Cap Barrier Amount: Not applicable
63. Cap Down Amount: Not applicable
64. Strike Percentage: Not applicable
65. Calendar Cap Percentage: Not applicable
66. Calendar Floor Percentage: Not applicable
67. Gearing Factor: Not applicable
68. One Star Event: Not applicable
69. Switch Event: Not applicable
70. Multiple Strike Event Not applicable
71. Spread: Not applicable
72. Gearing Event: Not applicable
73. Buffer Event: Not applicable
74. Global Performance: Not applicable

75. Failure to Deliver due to llliquidity: Not applicable

76. Digital Percentage: Not applicable

77. Settlement Level: Not applicable

78. Combined Amount: Not applicable

79. Darwin Feature: Not applicable

PROVISIONS RELATING TO REMUNERATION AMOUNTS AND EAR LY REDEMPTION
AMOUNTS

80. Knock-out Feature: Not applicable

81. Knock-in Feature: Not applicable

82. Digital Amount(s): Applicable. The Digital Amourn$ equal to EUR 20.00 in

relation to each Digital Valuation Period.

The Digital Amount will be paid if the relevant Digl Event
occurs on the relevant Digital Valuation Period.

A Digital Event will occur when the Calculation Age
determines that, in the relevant Digital Valuatiariod, the
Reference Value is equal to or higher than thetBligievel. In

that case, the Securityholders are entitled tavedbe payment

of the Digital Amount on the relevant Digital Paym®ate.
Underlying(s): Not applicable
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83.

84.

Digital Level(s):

Digital Valuation Period(s):

Digital Payment Date(s):

Digital Combo Feature:
Cliquet Feature:

Cliquet Valuation Period:
Consolidation Effect:

Consolidation Level:

Consolidation Valuation Period(s):

Extra Consolidation Digital
Feature:

Extra Consolidation Digital Level:

Extra Consolidation Digital
Period(s):

Memory Effect:

Memory Level:

Memory Valuation Period(s):

Path Dependency Effect:

Path Dependency Amount:

Restrike Feature:

Plus Amount(s):

In relation to each Digital Valtion Period, the Digital Level is
equal to 75% of the Initial Reference Value.

22 July 2024 (theFirst Digital Valuation Period")
21 July 2025 (theSecond Digital Valuation Period)
20 July 2026 (theThird Digital Valuation Period ")
20 July 2027 (theFourth Digital Valuation Period ")
20 July 2028 (theFifth Digital Valuation Period ")

29 July 2024 in relatiorthe First Digital Valuation Period
28 July 2025 in relation to the Second Digital \édlan Period
27 July 2026 in relation to the Third Digital Vatiem Period
27 July 2027 in relation to the Fourth Digital Vation Period
27 July 2028 in relation to the Fifth Digital Vatian Period

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable

Not applicable
Not applicable
Not applicable
Not applicable
Not applicable

Not applicable



85.

86.

87.

88.

89.

90.

91.

92.

93.

94.

Accumulated Amount(s):

Early Redemption Amount(s):

Early Partial Capital Payment
Amount:

Cumulated Bonus Amount:
Coupon Event:
Internal Return Amount:

Participation Remuneration
Amount:

Participation Rebate Feature:

Floating Amount:

Premium Gap Amount:

Not applicable

Not applicable

Not applicable

Not applicable
Not applicable
Not applicable

Not applicable

Not applicable
Not applicable

Not applicable

PROVISIONS RELATING TO WARRANTS

Not applicable.

95.

96.

97.

98.

99.

100.

101.

102.

103.

104.

Type of Warrants:
Notional Amount:
Exercise Price:
Premium:

Barrier Event:

Barrier Event Determination
Period(s):

Lower Barrier Level:

Upper Barrier Level:

Corridor Early Amount:
Corridor Early Payment Date:
Strike Percentage:

Exercise Period:

Maximum Exercise Number:

Settlement Determination Period:

Settlement Determination Date:

Not applicable
Not applicable
Not applicable
Not applicable
Not applicable

Not applicable

Not applicable
Not applicable
Not applicable

Not applicable
Not applicable
Not applicable
Not applicable

Not applieabl

Not applicable



GENERAL
105. Form of Securities: Bearer Securities

Temporary Global Security exchangeable for a Peemian
Global Security which is exchangeable for Defirgtsecurities

only in the limited circumstances specified in fRermanent

Global Security.

106.  Prohibition of Sales to Retail Not applicable
Investors:

DISTRIBUTION

107. Syndication: The Securities will be distributedanon-syndicated basis.
0] If syndicated, names andNot applicable.

addresses of Managers and
underwriting
commitments:

(ii) Date of Subscription Not applicable.
Agreement:

(iii) Stabilising Manager (if Not applicable
any):

If non-syndicated, name andBanca Mediolanum S.p.A.,with registered office at Palazzo
address of Manager (if not theMeucci - Via Ennio Doris, Milano 3 20079, Basig(idl), Italy
Issuer): (the 'Manager").

Total commission and other costs: The Offer Privéeds:

- placement commissions payable to the Manager equal
7.60 per cent. of the Issue Price in respect ofuteEs
placed up to an aggregate of no. 20,000 Secustiesin
excess determined so that the aggregate commisdidre
no higher than 8.00 per cent. of the Issue Prigespect of
the aggregate Securities placed; and

— structuring fees payable to the Issuer, equal30 per cent.
of the Issue Price.

Notice of the definitive amount of the placementoaissions
will be published on the website of the Issuer with (five)
days following the Issue Date.

ADDITIONAL INFORMATION

Example(s) of complex derivatives securities: Not applicable

Signed on behalf of the Issuer:

BY: e
Duly authorised



PART B — OTHER INFORMATION

1. LISTING AND ADMISSION TO TRADING

® Listing: Application will be made in Luxembagi- Official List of the
Luxembourg Stock Exchange

(i) Admission to trading: Application will be mador the Securities to be admitted to
trading on the regulated market of the Luxemboutgcls
Exchange with effect from the Issue Date or a dabeind the
Issue Date.

Application will also be made for the Securitiemadmitted
to trading on the Italian multilateral trading fistgi EuroTLX,
organised and managed by Borsa Italiana S.p.Aghwisi not
a regulated market for the purposes of Directiv&4265/EU
as amended, with effect from the Issue Date orta deund
the Issue Date.

After the Issue Date, application may be made $b the
Securities on other stock exchanges or regulatelatsaor to
admit to trading on other trading venues as thaeissnay
decide.

2. NOTIFICATION

The CSSF has provided the Commissione Nazionaldep&ocieta e la Borsa (CONSOB) with a
certificate of approval attesting that the Basespeatus has been drawn up in accordance with the
Prospectus Regulation.

3. INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

The Issuer is expected to enter into hedging aeauegts with market counterparties in connectioh wit
the issue of the Securities in order to hedgexposure.

The Issuer will act as Calculation Agent under $leeurities. See the risk factd?dtential Conflicts of
Interest of the Base Prospectus.

The Issuer will also act as specialist on EuroThX defined under the EuroTLX rules) in respechef t
Securities.

Save as discussed above and save for any commisajable to the Manager and costs payable to the
Issuer referred to in item 107 of Part A abovefasaas the Issuer is aware, no person involvedhén t
issue of the Securities has an interest materidledffer.

4, REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES
(i) Reasons for the offer: See "Use of Proceeds" wording in Base Prospectus.
(i) Estimated net proceeds: The net proceedsilfreg from subtracting the commissions

and the costs referred to in item 107 of Part Anfrthe
aggregate Issue Price paid by the Securityholdér)e issue
of the Securities will be equal to EUR 45,850,0868s(ming
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placement commissions referred to in item 107 of Rabove
will be 8.00 per cent. of the Issue Price in respefcall
Securities placed).

(iii) Estimated total expenses: Not applicable.

TERMS AND CONDITIONS OF THE OFFER

Applicable
Public Offer Jurisdiction(s):

Offer Price:

Conditions to which the offer is subject:

Republic of Italy.

Issue Price.

Investors should take into consideration that the
Offer Price embeds placement commissions payable
to the Manager and costs payable to the Issuer as
described in Paragraph 107 of Part A above.

Investors should also take into consideration that
when the Securities are sold on the secondary rarke
after the Offer Period, the above mentioned
commissions and costs are not taken into
consideration in determining the price at whichhsuc
Securities may be sold on the secondary market.

Offertbfe Securities is conditional on their issue
and on the release by Borsa Italiana S.p.A., or by
other trading venues, before the Issue Date, of the
relevant authorisation to the admission to tradihg
the Securities.

The Offer Period, including any possibleAn offer (the ‘Offer") of the Securities may be made
amendments, during which the offer will béby the Manager other than pursuant to Article 1(4)
open and description of the applicatiomf the Regulation (EU) 2017/1129 (therdspectus

process:

11

Regulation”) in the Republic of Italy during the
period from 15 March 2023 to and including 20
April 2023, or in respect of sales by means of
financial advisors authorised to make off-premises
offers consulenti finanziari abilitati all'offerta fuori
sed¢ only, to and including 13 April 2023 or, in
respect of sales by means of distance communication
techniques only, to and including 6 April 2023 (the
"Offer Period").

The Securities are being offered to the publi¢afyl
pursuant to Articles 24 and 25 of the Prospectus
Regulation.

The Issuer reserves the right to close the Offer

Period early, also in circumstances where purchases
of Securities are not yet equal to the maximum

amount offered 050,000 Securities. Notice of th
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early closure of the Offer Period will be giventhg
Issuer by publication on the websites of the Issuer
and the Manager. The early closure of the Offer wil
become effective from the date specified in such
notice.

The Issuer reserves the right to revoke or withdraw
the Offer and the issue of the Securities at amg ti
prior to the Issue Date. Notice of
revocation/withdrawal of the Offer will be given by
publication of such notice on the websites of the
Issuer and the Manager. Revocation/withdrawal of
the Offer will be effective upon publication. Upon
revocation/withdrawal of the Offer, all subscriptio
applications will become void and of no effect,
without further notice.

The Issuer reserves the right to postpone the idosu
of the Offer Period, in order to extend the Offer
Period. Notice of the postponement of the clostire o
the Offer Period will be given by the Issuer by
publication on the websites of the Issuer and the
Manager.

During the Offer Period, prospective investors may
subscribe the Securities during normal Italian
banking hours at the officefliali ) of the Manager
by filling in, duly executing (also by appropriate
attorneys) and delivering a specific acceptancea for
(the "Acceptance FornY) (Schedali Adesiong

The Acceptance Form is available at each Manager’s
office.

Subscription of the Securities may also be made by
means of financial advisors authorised to make off-
premises offers consulenti finanziari abilitati
all'offerta fuori sedg

Subscription of the Securities may also be made by
means of distance communication techniques.

There is no limit to the subscription application
which may be filled in and delivered by the same
prospective investor.

The subscription requests can be revoked by the
potential investors through a specific request made
at the office of the Manager which has received the
relevant subscription forms within 20 April 2023
also in case of early closure, or within the last df

the Offer Period as postponed in the event of an
extension of the Offer.



Once the revocation terms are expired, the
subscription of the Securities is irrevocable.

In addition to what stated above, in respect of
subscription of the Securities made by means of
financial advisors authorised to make off-premises
offers onsulenti finanziari abilitati all'offerta fuori
sed¢, subscription will be effective only after seven
days following completion of the Acceptance Form;
by this deadline investor is fully entitled, at ocost
and fees, to revoke its subscription by noticeht® t
Manager and/or the financial advisor authorised to
make off-premises offersc@nsulente finanziario
abilitato all'offerta fuori sedp

Finally, in respect of subscription of the Secesti
made by means of distance communication
techniques, subscription will be effective onlyeaft
14 days following completion of the subscription
form; by this deadline investor classified as
Consumer (Consumatoré) pursuant to articl&7-
duodeciesof Italian Legislative Decree 206/2005
("Codice del Consum, is fully entitled, at no cost
and fees, to revoke its subscription by noticeht® t
Manager.

Details of the minimum and/or maximumThe Securities may be subscribed in a minimum lot

amount of the application: of no. 3 Securities and an integral number of
Securities higher than such amount and being an
integral multiple of 1.

In addition, the Securities can be exercised in a
minimum lot of no. 1 Security (theMinimum
Exercise Amount) and an integral number of
Securities higher than the Minimum Exercise
Amount and being an integral multiple of 1.

There is no maximum amount of application within
the maximum number of Securities offered of
50,000 Securities.

The Issuer reserves the right to increase, duhieg t
Offer Period, the maximum amount of Securities
offered, in agreement with the Manager. The Issuer
shall forthwith give notice of any such increase by
publication of a notice on the websites of the éssu
and the Manager.

Description of possibility to reduceNot applicable

subscriptions and manner for refunding
amounts paid in excess by applicants:
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Details of the method and time limits forThe total consideration for the Securities subsctib

paying up and delivering the Securities: must be made by the investor on the Issue Date to
the Manager's office which has received the relevan
Acceptance Form.

The Securities will be delivered on the Issue Date,
subsequent to the payment of the Offer Price, to
potential Securityholders in the deposit accounts
held, directly or indirectly, by the Manager at
Euroclear and/or Clearstream.

Manner in and date on which results of thBlot later than 5 days on which the TARGET2

offer are to be made public: System is open following the Issue Date the Issuer
will notify the public of the results of the Offer
through a notice published on the website of the
Issuer and the Manager.

Procedure for exercise of any right of preNot applicable
emption, negotiability of subscription rights

and treatment of subscription rights not

exercised:

Whether tranche(s) have been reserved fohe Securities will be offered to the public onty i
certain countries: Italy.

Qualified investors, as defined in Article 2 (e)tloé
Prospectus Regulation, are allowed to subscribe any
Securities.

Process for notifying to applicants of thérhe Manager shall notify applicants with amounts

amount allotted and an indication whetheallotted.

dealing may begin before notification is

made: Subscription applications will be satisfied until
reaching the maximum number of Securities offered
of 50,000 Securities and thereafter the Managér wil
immediately suspend receipt of further subscription
applications and the Offer Period will be closed
early by the Issuer.

Before the Issue Date, in the event that,
notwithstanding the above, the aggregate amount of
Securities requested to be subscribed exceed the
maximum number of Securities offered of 50,000
Securities, the Lead Manager will allot the Se@sit

in accordance with allotment criteria so to assure
transparency and equal treatment amongst all
potential subscribers thereof.

Amount of any expenses and taxes chargedN® expenses and duties will be charged by the tssue
the subscriber or purchaser: to the subscribers of the Securities.

Investors should take into consideration that the
Offer Priceembed placemencommissions payab
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to the Manager and costs payable to the Issuer as
described in Paragraph 107 of Part A.

Consent to use of Base Prospectus: Not applicable.

6. DISTRIBUTION

@)

(ii)

(iif)

Name(s) and address(es), to the exteBee paragraph 107 of Part A.
known to the Issuer, of the Managers /

Distributors in the various countries

where the offer takes place:

Name and address of the co-ordinator(3he Manager will also act as lead manager of the

of the global offer and of single parts oplacement Responsabile del Collocamentas

the offer: defined under article 9Bis of the Legislative
Decree of 24 February 1998, n. 58, as subsequently
amended (the Financial Services Act)) (the
"Lead Manager").

Name and address of any paying agenhéot applicable.
and depository agents in each country
(in addition to the Principal Security

Agent):

(iv)  Entities agreeing to underwrite the issu€he Issuer and the Manager have agreed under a
on a firm commitment basis, and entitieplacement agreement (the Placement
agreeing to place the issue without Agreement’) that the Manager will place the
firm commitment or under "best efforts"Securities without a firm commitment.
arrangements:

(v) Date of signing of the placemeniThe Placement Agreement will be dated on or about
agreement: 14 March 2023.

7. POST-ISSUANCE INFORMATION

The Issuer does not intend to provide post-issai@mformation except if required by any applicable
laws and regulations.

8. OPERATIONAL INFORMATION
() ISIN Code: XS2597915375
(i) Common Code: 259791537

(i)

(iv)

Any clearing system(s) other thanNot applicable

Euroclear Bank S.AJ/N.V. and

Clearstream Banking, S.A., relevant

address(es), and relevant

identification number(s):

Names and addresses of initiaBociété Générale Luxembourg

Security Agents: 28-32 Place de la Gare, Luxembourg
L-1616 Luxembourg
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PART C - ISSUE SPECIFICSUMMARY OF THE SECURITIES

Section 1 — Introduction containing warnings

Securities MAX LONG CAP DIGITAL CERTIFICATES on EURO STOXX®elect Dividend 30 Index due 27.07.2029 (ISIN C
XS2597915375)

Issuer. Intesa Sanpaolo S.p.Anfesa SanpaolgtheBank or thelssuer)
Address: Piazza San Carlo 156, 10121 Turin, Italy

Phone number: +39 0115551

Website: www.intesasanpaolo.prodottiequotazioni.com

Legal Entity Identifier (LEI): 2W8N8UU78PMDQKZENCO08

Competent authority: Commission de Surveillance du Secteur Finan@@8SH, 283, route d'Arlon L-1150 Luxembourg. Phg
number: (+352) 26 251 - 1.

Date of approval of the Base ProspectusVarrants and Certificates Programme IMI Corpogatavestment Banking approved §
the CSSF on 23 May 2022.

This Summary should be read as an introductioheédiase Prospectus.

Any decision to invest in the Securities shoulcbbsed on consideration of the Base Prospectusvasla by the investor.
Investors could lose all or part of the investeplitzad.

Where a claim relating to the information contaiirethe Base Prospectus is brought before a dhrplaintiff investor might, unde
the national legislation of the Member States, haveear the costs of translating the Base Progpéttcluding any supplements
well as the Final Terms) before the legal procegslare initiated.

Civil liability attaches only to those persons wiave tabled the Summary including any translati@meof, but only if the Summar
is misleading, inaccurate or inconsistent when tegéther with the other parts of the Base Prosjgect it does not provide, whe

read together with the other parts of the Baseg@uaiss, all necessary key information in orderitbiavestors when considerin
whether to invest in the Securities.

You are about to purchase a product that is not siple and may be difficult to understand.

Section 2 — Key information on the Issuer

nde

—

Q s <

Who is the issuer of the securities?

The Issuer is Intesa Sanpaolo S.p.A., registerdld the Companies' Registry of Turin under regigirahumber 00799960158 ar
with the National Register of Banks under no. 5864 is the parent company of "Gruppo Intesa Sapnpaloitesa Sanpaolo S.p.A
operates subject to the Banking Law.

Domicile and legal form, its LEI, the law under whth it operates and its country of incorporation
Intesa Sanpaolo’s Legal Entity Identification numfeEl) is 2W8N8UU78PMDQKZENCO08.

The Issuer is an Italian bank established as a aagnfimited by shares@cieta per aziofi

The registered and administrative office of theiésss Piazza San Carlo 156, 10121 Turin, Italy.

The Issuer is incorporated and carries out itsriass under Italian law. The Issuer, both as a bhadkas is the parent company
"Gruppo Intesa Sanpaolo", is subject to the Banltadj's and European Central Bank's prudentiaéstipion.

of

Principal activities

The Issuer is a banking institution engaged in stwent banking activities. The Issuer offers a widege of capital market
investment banking and special lending servicesdiversified client base including banks, compsiistitutional investors, entitig
and public bodies. The Issuer is the parent compétiye "Gruppo Intesa Sanpaolo" which operatesutin six divisions: the Banc
dei Territori division, the Corporate and InvestiBanking division, the International Subsidiaryri®a division, the Private Bankin
division, the Asset Management division and theilasce Division.

Major shareholders, including whether it is directly or indirectly owned or controlled and by whom

As of 22 December 2022, the shareholder structfirthe Issuer was composed as follows (holders afesh exceeding 3%):
Compagnia di San Paolo (ordinary shares: 1,1883847,0wned: 6.261%); Fondazione Cariplo (ordinamgares: 961,333,900;

owned: 5.063%).

Identity of its key managing directors

16



The managing director of the Issuer is Carlo Mesé@hief Executive Officer).

Identity of its auditors

KPMG S.p.A., with registered office at Via V. Piga2b, 20121 Milan, was appointed by the Issuatsaisdependent auditor to audi
its financial statements for the period 2012-2020.

EY S.p.A., with registered office at Via Lombardi, — 00187 Rome, was appointed by the Issues &sdépendent auditor to audglit
its financial statements for the period 2021-2029.

=3

What is the key financial information regarding the Issuer?

Consolidated Income statement

As for the year ended As for the half year ended

EUR millions, except 31.12.22 31.12.21 31.12.20 30.06.22 30.06.21

where indicated Unaudited Audited Audited Unaudited Unaudited
Interest margin not available 7,993 7,732 4,083 4,033
Net fee and .
commission income not available 9,364 7,978 4,399 4,620
Profits (Losses) on .
trading not available 503 628 193 409
Net losses/recoverie$ .
for credit risks not available (2,843) (4,364) (1,264) (1,076)
Net income from
banking and not available 17,774 14,148 9,282 9,532
insurance activities
Parent  Company’s
net income (loss) 4,354 4,185 3,277 2,354 3,023

Consolidated Balance Sheet

Value as outcome
from the
Supervisory
Review and
As for the year ended As for the half year /yeategh Evaluation Process
(‘SREP’
requirement for
2022¥
EUR millions, except 31.12.22 31.12.21 31.12.20 30.06.22 31.12.21
where indicated Unaudited Audited Audited Unaudited Audited
Total assets 975,683 1,069,003 1,002,614 1,032,315 1,069,003 not applicable
Senior debt . .
(securities issued) not available 73,959 80,048 65,466 73,959 not applicable
Subordinated debt . .
(securities issued) not available 12,599 11,786 12,440 12,599 not applicable
Financial assets
measured at . .
amortised Cost - not available 504,929 505,165 516,916 504,929 not applicable
Loans to customers
Financial liabilities
measured at . .
amortised cost - Due not available 458,239 422,365 460,455 458,239 not applicablg
to customers

! The financial information relating to 31 Decemi2622 has been extracted from the press releasedissulntesa Sanpaolo S.p.A. on 3 February 2023 and
entitled "Intesa Sanpaolo: Consolidated Resultst 88 December 2022" (th@022 Results Press Reled3eThe Issuer confirms that the unaudited resarich
other figures contained in the 2022 Results Predsale are consistent with the corresponding figtinat will be contained in the Issuer’s consobddinancial
statements as at and for the year ended 31 Dec&tp2r

2 Applying the regulatory measure introduced byE@B and effective from 12 March 2020.
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Share capital 10,369 10,084 10,084 10,369 10,084 t apydicable
Non performing loans, 5,496 7,077 10,743 6,155 7,077  not applicable
Common Equity Tier

1 capital (CET1) ratio 13.8% 14.5% 14.7% 12.7% 14.5% 8.95%
(%)

Total Capital Ratio 19.1% 19.1% 19.6% 17.5% 19.1% available

What are the key risks that are specific to the lager?

Risk exposure to debt securities issued by soverSigtes

downgrading may occur, might have negative effentthe assets, the economic and/or financial sitaathe operational results a
the perspectives of the Bank. Intesa Sanpaolo Gresydts are and will be exposed to sovereign depto particular to Italy an
certain major European Countries.

Risks related to legal proceedings

The risk arising from legal proceedings consistthefpossibility of the Bank being obliged to pay &um in case of unfavourab
outcome.

Risks related to the economic/financial crisis attte impact of current uncertainties of the macro-@womic context

The future development in the macro-economic cdntesy be considered as a risk as it may producativegeffects and trends
the economic and financial situation of the Bankl/anthe Group. Any negative variations of the dastthat affect the macrg
economic framework, in particular during periodsobnomic-financial crisis, could lead the Bank/anthe Group to suffer losse
increases of financing costs, and reductions oféthee of the assets held, with a potential negatiyact on the liquidity of the Ban
and/or the Group and its financial soundness.

Credit risk

The economic and financial activity and soundné$keBank depend on its borrower's creditworthin&€he Bank is exposed to th
traditional risks related to credit activity. Thime, the clients' breach of the agreements entaredand of their underlying
obligations, or any lack of information or incortéaformation provided by them as to their respacfinancial and credit position
could have negative effects on the economic arfiiancial situation of the Bank.

Market risk

The market risk is the risk of losses in the valtiénancial instruments, including the securitdsovereign States held by the Ba
due to the movements of market variables (by wagxaimple and without limitation, interest ratedc@s of securities, exchang
rates), which could determine a deterioration ef financial soundness of the Bank and/or the Gr8ugh deterioration could b
produced either by negative effects on the incotatement deriving from positions held for tradingrgoses, or from negatiy

Activities evaluated at fair value, with an impactthe overall profitability.
Liquidity risk

economic context and/or creditworthiness of thelBamy have negative effects on the activities andidjuédity risk is the risk that
the Bank is not able to satisfy its payment obiayat at maturity, both due to the inability to miginds on the market (fundin
liquidity risk) and of the difficulty to disinvests own assets (market liquidity risk).

Operational risk

The Bank is exposed to several categories of dpagdirisk which are intrinsic to its business, amgavhich those mentioned here
by way of example and without limitation: fraudsdxternal persons, frauds or losses arising frautifaithfulness of the employe
and/or breach of control procedures, operatiorratgrdefects or malfunctions of computer or tetegwinication systems, comput|
virus attacks, default of suppliers with respecthteir contractual obligations, terrorist attacksl amatural disasters. The occurrer
of one or more of said risks may have significagative effects on the business, the operatiosaltseand the economic and finang
situation of the Bank.

Risk related to the development of the banking secegulation and the changes in the regulation d¢ime solution of banking criseg

The market tensions regarding government bonddtaidvolatility, as well as Italy's rating downgliag or the forecast that suc

changes in the FVOCI (Fair Value through Other Caehpnsive Income) reserve, generated by posititassified as financial

Although the Bank constantly monitors its own lidjty risk, any negative development of the markitasion and the general
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The Bank is subject to a complex and strict regaaias well as to the supervisory activity perfethby the relevant iritutions (in

3 Countercyclical Capital Buffer calculated takimga account the exposure as at 31 December 2022 ivarious countries where the Group has a presesc
well as the respective requirements set by the etenpnational authorities and relating to 2024eretavailable, or the most recent update of thereate period
(requirement was set at zero per cent in ltal\2fi22 and for the first three months of 2023).

8.91% from 1 January 2023, taking into account the CountercgtiCapital Buffer calculated as described above.
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particular, the European Central Bank, the Bankady and CONSOB). Both the aforementioned regatatind supervisory activity
are subject, respectively, to continuous updatespaactice developments. Furthermore, as a listaukBthe Bank is required to
comply with further provisions issued by CONSOB.eTBank, besides the supranational and nationas rael the primary o
regulatory rules of the financial and banking sedalso subject to specific rules on anti-mofeyndering, usury and consumer
protection. Although the Bank undertakes to convaith the set of rules and regulations, any chamjélke rules and/or changes |of
the interpretation and/or implementation of the edoy the competent authorities could give riseew burdens and obligations for
the Bank, with possible negative impacts on theammnal results and the economic and financiaksion of the Bank.

Section 3 — Key information on the Securities

Type, class and ISIN

The Securities are Certificates. The Securitiessmged in bearer formBearer Securities).
The Certificates are cash settled.
The ISIN of the Certificates is XS2597915375

Currency, denomination, and term of the securities

The issue price of the Certificates is equal to ELJBOO (the Issue Price).

The Securities are issued in EUR (theslie Currency').
The Settlement Currency is EUR.
Each Certificate shall be automatically exercisedh® Exercise Date. The Exercise Date and SettieBate is 27 July 2029.

Rights attached to the securities

The Certificates and any non-contractual obligatiarising out of or in connection with the Certifies will be governed by, and shall

be construed in accordance with, English Law.
The Certificates entitle its holder to receive frire Issuer the following amounts.

REMUNERATION AMOUNT
The Certificates provide for the following remuné@a amount.

DIGITAL AMOUNTS
The Certificates provide for the payment of theifaigAmount upon occurrence of the relevant Digiakent.
The Digital Event will occur if the Reference Valoa the relevant Digital Valuation Period, is highiean or equal to the Digita
Level. The Digital Valuation Periods are: 22 JuB22 (the First Digital Valuation Period"); 21 July 2025 (theSecond Digital
Valuation Period"); 20 July 2026 (theThird Digital Valuation Period "); 20 July 2027 (theFourth Digital Valuation Period");
and 20 July 2028 (the-ifth Digital Valuation Period ").

The Digital Level is equal to 75% of the Initial iReence Value (theDigital Level") in relation to each Digital Valuation Period.&h
Digital Amount is equal to EUR 20.00 in relationgach Digital Valuation Period.

*kkk

CASH SETTLEMENT AMOUNT

The Securityholder will receive on the Settlemeate) for each Minimum Exercise Amount, the payn@nhe Cash Settlement
Amount determined as follows.

MAX LONG CAP CERTIFICATES
CALCULATION METHOD IN THE CASE OF POSITIVE AND NEGA TIVE PERFORMANCE OF THE UNDERLYING
The investor will receive a percentage of the I92ree equal to 100% with the possibility to reeeévhigher amount participating fo

the long performance of the Underlying depending gercentage equal to 100% (tRafticipation Factor"). The Cash Settlemer
Amount will not exceed the Cap Level, equal to 17&Rthe Initial Reference Value multiplied by theuNplier.

—

*kkk

For the purposes of the above the following applies

For the purposes of the determination of the Diditaent, the Reference Value will be registeredtmrelevant Digital Valuation
Period and is equal to the closing level of the &thydng on such dates.

The Initial Reference Value will kregistere on 27 April 2027 (the 'Determination Date") and is equal to the closing level of |
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Underlying on such date.

The Final Reference Value will be registered od@§ 2029 (theValuation Date") and is equal to the closing level of the Undiedy
on such date.

The Underlying is the EURO STOXX®elect Dividend 30 Index (ISIN Code: CH002075158®0omberg Code: SD3E <Index>)

The EURO STOXX® Select Dividend 30 Index is prowdsy STOXX Limited. As at the date of this documeBtOXX Limited
appears in the register of administrators and beacks established and maintained by ESMA pursuahiticle 36 of the Benchmar
Regulation.

In respect of the Underlying, certain historicdbimmation (including past performance thereof) rbayfound on major informatio

providers, such as Bloomberg and Reuters. Infoonadbout the Underlying may be found on the welsitthe Index Sponsor

WWW.Stoxx.com.

=

Seniority of the securities

The Certificates constitute direct, unsubordinated¢onditional and unsecured obligations of theidssand, unless provided

otherwise by law, rankari passuamong themselves and (save for certain obligatiegaired to be preferred by law) rank equally

with all other unsecured obligations (other thabosdinated obligations, if any) of the Issuer frime to time outstanding.

Restrictions on the free transferability

The Securities will be freely transferable, subjecthe offering and selling restrictions in theitdd States, the European Econoric

Area under the Prospectus Regulation and the [&amyojurisdiction in which the relevant Securiter® offered or sold.

Where will the securities be traded?

Application will be made for the Securities to lbrdtted to trading on the regulated market of th&dmbourg Stock Exchange wi
effect from the Issue Date or a date around theel8sate.

Application will also be made for the Securitiebwadmitted to trading on the Italian multilatarating facility EuroTLX, organise

and managed by Borsa Italiana S.p.A., which isasnmgulated market for the purposes of Directive4265/EU as amended, with

effect from the Issue Date or a date around theel8smte.

After the Issue Date, application may be madestdhie Securities on other stock exchanges oraégpiimarkets or to admit to tradi
on other trading venues as the Issuer may decide.

th
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What are the key risks that are specific to the serities?

The Certificates may not be a suitable investmemtdill investors

Certificates are complex financial instruments. étgmtial investor should not invest in Certificatebich are complex financial

instruments unless it has the expertise (eithereatw with the help of a financial adviser) to exsdé how the Certificates will perfor
under changing conditions, the resulting effectthenvalue of the Certificates and the impactithigstment will have on the potenti
investor's overall investment portfolio.

General risks and risks relating to the Underlying

The Securities involve a high degree of risk, whitdy include, among others, interest rate, foreighange, time value and political

risks. Purchasers should be prepared to sustaantialdoss of the purchase price of their SeaesitFluctuations in the value of t
relevant Underlying will affect the value of thecBeities.

Risk arising from the Benchmark Regulation
The Underlying may qualify as a benchmark (tBerichmark") within the meaning of Regulation (EU) 2016/10dflthe Europear

Parliament and of the Council dated 8 June 201iidines used as benchmarks in financial instrumamdsfinancial contracts or o

measure the performance of investment funds anch@ing Directives 2008/48/EC and 2014/17/EU and Regun (EU) No
596/2014 (theBenchmark Regulatior’). Any changes to a Benchmark as a result of grecBmark Regulation could have a mate
adverse effect on the costs of refinancing a Beachror the costs and risks of administering or otiige participating in the settin
of a Benchmark and complying with the BenchmarkRatipn. Such factors may have the following effemh certain Benchmark
(i) discourage market participants from continuiagadminister or contribute to such Benchmark;t(igger changes in the rules
methodologies used in the Benchmarks; or (iii) lemthe disappearance of the Benchmark. Any ofatt@ve changes or any oth
consequential changes as a result of internatiomdipnal or other proposal for reform or othetiaives or investigations, coul
have a material adverse effect on the value otla@émount payable under the Securities. The patatimination of a Benchmark
or changes in the manner of administration of dehchmark, as a result of the Benchmark Regulatiostherwise, could requir
an adjustment to the terms and conditions, or réswther consequences. These reforms and changgsause a Benchmark
perform differently than it has done in the pasberdiscontinued. The application of the fallbacitineds may expose investors
certain risks including, but not limited to (i) dbats of interest of the Calculation «nt when making the required adjustments tc
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Securities, or (ii) the replacement of the Undendyivith a different Underlying which could perfomifferently than the original
Underlying and therefore affect amounts payablegpect of the Securities, or (iii) the early regéon of the Securities. Investo
should be aware that they face the risk that amygés to the relevant Benchmark may have a masehi@rse effect on the value
and the amount payable under the Securities.

Certain considerations associated with Securitiesyiding for the application of a cap

The Securities provide for the application of a imaxm return payable to investors. Therefore, thewmis payable to investors wi
be subject to such predetermined maximum.

Risk related to the Digital Level

In relation to the Certificates, the Issuer has&eits own discretion, the Digital Level. The lhéy the Digital Level is set in respe
of the Initial Reference Value, the greater thesgukty that the Digital Event will not occur artberefore that the relevant Digit
Amount will not be paid.

Impact of implicit fees on the Issue Price/Offer iee

Investors should note that implicit fees (e.g. pfaent commissions/distribution commissions, stmirogufees) may be a compone
of the Issue Price/Offer Price of the Securitiag, duch fees will not be taken into account forpheposes of determining the pri
of the relevant Securities in the secondary maiketestors should also take into consideration th&ecurities are sold on th
secondary market immediately following the offeripd relating to such Securities, the implicit féesluded in the Issue Price/Off¢
Price on initial subscription for such Securitiel ive deducted from the price at which such Sd@gimay be sold in the secondd
market.

Possible illiquidity of the Securities in the seadary market

It is not possible to predict the price at whiclc@#&ies will trade in the secondary market or wisetsuch market will be liquid @
illiquid. The Issuer, or any of its Affiliates malput is not obliged to, at any time purchase Séesrat any price in the open mark
or by tender or private treaty. Any Securities socpased may be held or resold or surrenderedafweeatlation. The Issuer or any
its Affiliates may, but is not obliged to, be a tketrmaker for an issue of Securities. Even if #mier or such other entity is a mark|
maker for an issue of Securities, the secondarkebdor such Securities may be limited. To the ektbat an issue of Securitig
becomes illiquid, an investor may have to wait luht Exercise Date to realise value.

Section 4 — Key information on the offer of securies to the public

Under which conditions and timetable can | investn this security?

General terms, conditions and expected timetable dfie offer
Public Offer Jurisdiction(s): Republic of Italy

Maximum number of Securities offered:50,000

Offer Price: EUR 1,000.

Offer Period: from 15 March 2023 to and including 20 April 20238,in respect of sales by means of financial amgiauthorised tq
make off-premises offeregdnsulenti finanziari abilitati all'offerta fuorieddg only, to and including 13 April 2023 or, in respef
sales by means of distance communication technigulgsto and including 6 April 2023 (th®©ffer Period").

Conditions to which the offer is subject:The offer of the Securities is conditional on thesue and on the release by Borsa Itali
S.p.A., or by other trading venues, before thedd3ate, of the relevant authorisation to the adionst trading of the Securities.

Terms of the Offer: This issue of Securities is being offered in anNexempt Offer in Italy pursuant to Articles 24 a28 of the
Prospectus Regulation. The Securities will be ithsted by way of public placement and the placenaetitities will be carried ou
by the Manager.

The Issuer reserves the right to close the OffeioBearly, also in circumstances where purchaé&eourities are not yet equal
the maximum amount offered of 50,000 Securitiestidéoof the early closure of the Offer Period vii# given by the Issuer i
publication on the websites of the Issuer and ta@agder. The early closure of the Offer will becaaffective from the date specifig
in such notice. The Issuer reserves the right stgame the closure of the Offer Period, in ordesxttend the Offer Period. Notice
the postponement of the closure of the Offer Penidldbe given by the Issuer by publication on thebsites of the Issuer and t
Manager. The Issuer reserves the right to incres@g the Offer Period, the maximum amount ofuBities offered, in agreemer
with the Manager. The Issuer shall forthwith giwaice of any such increase by publication of agetin the websites of the Issy
and the Manager. The Issuer reserves the rigtevicke or withdraw the Offer and the issue of theuites at any time prior to th
Issue Date. Notice of revocation/withdrawal of @iger will be given by publication of such notica the websites of the Issuer a
the Manager. Revocation/withdrawal of the Offerlwsié effective upon publication. Upon revocatiorthdrawal of the Offer, al
subscription applications will become void and ofeffect, without further notice.

Minimum and maximum subscription amount: The Securities may be subscribed in a minimunrofato. 3 Securities and g
integral number of Securities higher than such arhand being an integral multiple of 1. In addititimee Securities can be exercig
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Exercise Amount and being an integral multiple offhere is no maximum amount of application wittiie maximum number g
Securities offered of 50,000 Securities.

Expenses charged to the investor by the issuer dne offeror

The Offer Price embeds:
- placement commissions payable to the Manager @guab0 per cent. of the Issue Price in respe8eairities placed up t
an aggregate of no. 20,08@curities and in excess determined so that theeggte commission will be no higher than 8
per cent. of the Issue Price in respect of theegme Securities placed; and
- structuring fees payable to the Issuer equal td pe3 cent. of the Issue Price.
Notice of the definitive amount of the placementeaissions will be published on the website of tesukr within 5 (five) day
following the Issue Date.

Who is the offeror?

Banca Mediolanum S.p.A, with registered office at Palazzo Meucci - VianinDoris, Milano 3 20079, Basiglio (Ml), Italy (h
"Manager").

Reasons for the offer and estimated net amount ofi¢ proceeds

The Issuer intends to use the net proceeds fromissige of Certificatefor general corporate purposes, including makipgodit. A
substantial portion of the proceeds may be usé@dge market risks with respect to the Certificates

The net proceeds (resulting from subtracting tharogssions and the costs referred to above fronagigeegate Issue Price paid py
the Securityholders) of the issue of the Securitidsbe equal to EUR 45,850,000 (assuming placansemmissions referred to

above will be 8.00 per cent. of the Issue Priceegpect of all Securities placed).

Indication of whether the offer is subject to an uerwriting agreement on a firm commitment basis

The Issuer and the Manager have agreed under enpdmt agreement (th@lacement Agreemen) the Manager will place th
Securities without a firm commitment. The Placem&gteement will be dated on or about 14 March 2023.

The Manager will also act as lead manager of theguhent Responsabile del Collocamerds defined under article 93-bis of t
Legislative Decree of 24 February 1998, n. 58 ubssquently amended).

Indication of the most material conflicts of interest pertaining to the offer or the admission to tradhg.

The Issuer is expected to enter into hedging aeaegts with market counterparties in connectioh Wit issue of the Securities
order to hedge its exposure.

The Issuer will act as Calculation Agent under3eeurities.
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The Issuer will also act as specialist on EuroThX @efined under the EuroTLX rules) in respechef$ecurities.

Save as discussed above and save for any commpssyable to the Manager and costs payable to siedseferred to above, so Tr

as the Issuer is aware, no person involved indhigei of the Securities has an interest matertaet®ffer.
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