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Disclaimer

This presentation may include prospective information on the Group, supplied as information on trends. This data does not represent forecasts within the meaning of EU delegated regulation 2019
980 of 14 March 2019 (chapter 1 article 1 d).

In particular, this presentation may include certain forward-looking statements, projections, objectives and estimates reflecting the current views of the management of the Company with respect to
future events. These forward-looking statements include, but are not limited to, all statements other than statements of historical facts, including, without limitation, those regarding the Group’s
future financial position and results of operations, strategy, plans, objectives, goals and targets and future developments in the markets where the Group participates or is seeking to participate.

Due to such uncertainties and risks, readers are cautioned not to place undue reliance on such forward-looking statements as a prediction of actual results. The Group’s ability to achieve its
projected objectives or results is dependent on many factors which are outside management’s control. Actual results may differ materially from (and be more negative than) those projected or
implied in the forward-looking statements. Such forward-looking information involves risks and uncertainties that could significantly affect expected results and is based on certain key assumptions.

All forward looking statements included herein are based on information available to the Group as of 23 November 2020. The Group undertakes no obligation to update publicly or revise any
forward-looking statements, whether as a result of new information, future events or otherwise, except as may be required by applicable law. All subsequent written and oral forward-looking
statements attributable to the Group or to persons acting on its behalf are expressly qualified in their entirety by these cautionary statements.

Readers must take all these risk factors and uncertainties into consideration before making their own judgement.
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NOTE

The Crédit Agricole
Group scope
of consolidation

comprises:

the Regional Banks, the Local Banks,
Crédit Agricole S.A. and their
subsidiaries. This is the scope of
consolidation that has been selected
by the competent authorities to assess
the Group’s position, notably in the
2016 and 2018 stress test exercises.

Crédit Agricole S.A.

is the listed entity,

which notably owns

the subsidiaries of its business lines
(Asset gathering, French retail
banking,

International retail banking, Specialised
financial services

and Large customers)

Credit Agricole Italia

is the Parent company of the Crédit
Agricole Italia Banking Group, which
includes, besides the aforementioned
Crédit Agricole Italia, Crédit Agricole
FriulAdria, which operates in Veneto
and Friuli Venezia Giulia, the leasing
company CALIT, the services company
Crédit Agricole Group Solutions, and
Crédit Agricole Italia OBG, a special
purpose company for Covered Bond
transactions
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Executive Summary

Continue building a leading banking group in Italy,
serving 3 million clients and its local communities
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By acquiring Credito Valtellinese, Crédit Agricole Italia continues building a leading
banking group in Italy, serving 3 million clients and its local communities

Continue building a robust and profitable banking group, benefitting from a stronger local footprint

= Combining Credit Agricole Italia and Credito Valtellinese will consolidate the group’s position as #6 retail bank in Italy,
committed to best serve its 3 million clients, leveraging on a shared culture of continued support to local communities

= Combining two well-performing and robust banks

= For Credito Valtellinese’s clients: an even stronger banking group, with an attractive and comprehensive range of financial
solutions, benefitting from the entire European-leading bancassurance offering of Crédit Agricole Group, already present in Italy

= For Credito Valtellinese’s people: a leading financial group and an employer of choice
= For Crédit Agricole Italia’s shareholders: an expected Return on Investment above 10% by year 3

A proven track-record of successful integrations by Credit Agricole Italia

= Two groups already partners in bancassurance, a distribution network well-known by Crédit Agricole and fitting very well with
Crédit Agricole Italia business model

= Sustainable growth strategy of Credit Agricole Italia, having proved its ability to successfully integrate other banks, as
demonstrated by its previous acquisitions in Italy

An attractive price for Credito Valtellinese’s shareholders: all-cash Voluntary Tender Offer by Crédit Agricole Italia
on Credito Valtellinese at 10.50 € per share, representing a 53.9% premium to 6M VWAP! and a 21.4% premium to Credito
Valtellinese latest?! official price

> A significant value creation, benefitting all stakeholders

Source : Company information; *FactSet as of 20 November 2020
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COUNTINUE BUILDING A LEADING BANKING GROUP IN ITALY, SERVING 3 MILLION CLIENTS

AND ITS LOCAL COMMUNITIES
Italy is Credit Agricole’s second domestic market

Crédit Agricole in Italy at a glance

= Longstanding presence of Crédit Agricole Group (“CA Group”) in Italy (45 years), where it
operates through all business lines with the support of 14,000 employees locally

= Consistent track-record of support to economic dynamism with €78 billion of loans as of 30
September 2020, having hired more than 1,250 employees in Italy since the beginning of 2018

Credit Agricole ltalia (“CAI”) -

Key figures (local reporting)

€76bn €50bn® €72bn €1.9bn

Total Assets i Customer Loans AuM + AuC Revenues
= Comprehensive, resilient and customer-focused universal banking model with a well-controlled risk (Sept-20) (Sept-20) (Sept-20) (FY 2019)
profile
= Partnerships with UniCredit (asset management), Banco BPM and FCA (consumer finance) and AL bbb N srmresrasensaresrestestesteg
Credito Valtellinese (life insurance) :
= ~15% of Crédit Agricole SA (“CASA”) total net income as of 9M 2020 in Italy
2.1mm 9,706 { i 872
: (Sept-20) (Sept-20) : : (Sept-20)
CX¢ CREDIT AGRICOLE CA Group in ltaly® :
b 4.5mm customers ) AU 00000 lceeeesressesssseeesd T T T T T - rasssssssraass s nnaand
In consumer S S S ~
ASSET MANAGEMENT | SPECIALIZED finance? [ Focus on pommunities and territ.ories thgnks to sharehplderg Fpundations, }
AND INSURANCE | FINANCIAL SERVICES : Fondazione Cariparma, Fondazione Carispezia, Fondazione di Piacenza e |
Amundl 43 | Vigevano, Fondazione CR di San Miniato and Fondazione CR e Banca del Monte di |
AgSs largest asset : Lugo, and to the other Foundations that collaborate with Crédit Agricole Italia :
QB INROSURE #FCABANK manager? | inits social activities in the territories, Fondazione CR di Rimini, Fondazione CR :
[

3.6% J

market share!

[ &+ cRéDITAGR‘ICOLE cg‘ CREDIT AGRICOLE

LEASING

ap CREDIT AGRICOLE #6
ASSICURAZIGNI

CREDIT AGRICOLE
Ck EUROFACTOR

largest life

—

Z1FONDAZIONE

== Fondazione

di Cesena and Fondazione Banca del Monte e CR di Faenza )

—_

CAﬂ CREDIT AGRICOLE
CREDITOR INSURANCE

bancassurer*

=| CARIPARMA — Carispezia

FONDAZIONE

DI PIACENZA E VIGEVANO

LARGE OPERATIONS & =
CAl market share: CUSTOMERS INFORMATION s FONDAZIONE . FonpazioNE
market share: o CREDIT AGRICOLE TECHNOLOGY #7 B casse 0 RisparMIo 01 CASSA DI RISPARMIO
(Jo%  0-2% M 2-6% T mmmmmmm—— commercial bank X SAN MINIATO "i ® £ BANCA DEL MONTE
Mgoggvllc% o CREDIT AGRICOLE network? DILUGO

GROUP SOLUTIONS

M 6-10% M >10%

BANCA DH.MONIE
L CASSA, LI NSPARN
FAENZA

24 | Eondazione
|¢:a=_sa di Risparmio
" |di Rimini

Fondazione
Cassa di Risparmio
di Cesena

Source: Company data (FY 2019 local financial reporting and 9M 2020), ASSOFIN, Assogestioni, IAMA Consulting
Note: * By # of branches; 2 Internal data: AGOS and FCA source ASSOFIN; 3 Source: Assogestioni; 4 Source: IAMA consulting; 5 Aggregation of the Group entities in Italy, including CAl, CACIB, CACEIS, CA Vita et CA Assicurazioni, CACI, Amundi Italia, Indosuez Wealth Management,
Agos, CALIT, Eurofactor, FCA Bank (assumption: half of net income recorded in Italy); ® Net figure excluding securities, for reference: contribution to CASA total loans outstanding at €46bn
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COUNTINUE BUILDING A LEADING BANKING GROUP IN ITALY, SERVING 3 MILLION CLIENTS
AND ITS LOCAL COMMUNITIES

Credito Valtellinese at glance

Credito Valtellinese key figures

€24bn | €16bn! i €10bn | €0.6bn | ~700k | 3539 | 355/15%

Total Assets Customer Loans i AuM+AuC Revenues Clients? i Employees i Branches/ Mkt
(Sept-20) (Sept-20) (Sept-20) (FY 2019) (Sept-20) share?
Pl Pl P Pl i : (Sept-20)
#12 #11 #12 #11
Commercial bank Retail bank Retail bank Retail bank
network?* by total assets by AuM + AuC by number of clients

--------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------

Crédit Agricole is Credito Valtellinese’s exclusive partner for life insurance products
in Italy since 2018, and controls 9.8% of Credito Valtellinese share capital®

Source: Company data (FY 2019, 1H 2020 and 9M 2020 interim reports, analyst presentations and press releases)
Note: ! Loans excluding government bonds and loans and receivables with customers classified under non-current assets held for sale; ? Longstanding relationships with Retail and SME clients, as per Credito Valtellinese Business Plan 2019-2023 of June 18, 2019; 2 Crédit Agricole
Assurances’ shareholding in Credito Valtellinese as of November 20, 2020; 4 By number of branches at national level
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COUNTINUE BUILDING A LEADING BANKING GROUP IN ITALY, SERVING 3 MILLION CLIENTS
AND ITS LOCAL COMMUNITIES

Reasons for the offer and strategic considerations

Solid

industrial
project

Positive
for all
stakeholders
of Credito
Valtellinese

Significant
value creation

for Crédit
Agricole

Source: Company data
Note: *In terms of # of branches
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= Consolidating our #6 position by AuM+AuC with an increased market of ~5%!? at national level

Presence in the most productive areas of Italy, especially in Lombardy with market share doubling from 3% to more than 6%
More than 1,200 branches and 2.8 million clients, with a direct access to European-leading offering of Crédit Agricole Group
Enhanced operational efficiency through cost synergies

A strong asset quality (gross NPE ratio of 6.6% pro forma), which will further improve post merger

Financial strength further increased by the support of the Crédit Agricole Group

Credito Valtellinese’s clients will progressively gain access to the same financial products and services as Crédit Agricole Italia,
benefitting from the Group’s scale, innovative and client-centric culture

Credito Valtellinese’s employees will benefit from Crédit Agricole Italiainitiatives for employees welfare wellbeing, training and new
career opportunities

The combined group will continue its strong commitment to supporting Italy and the local communities, through proximity to the
territory

Cost synergies stemming from economies of scale, improved efficiency and significant funding cost reduction, leading to a ROI >10% for
Crédit Agricole Italia by year 3

Revenue synergies mainly deriving from an increased commercial productivity within Credito Valtellinese’s network, the implementation of
Crédit Agricole ltalia’s distribution know-how, the enhancement of Credito Valtellinese’s commission-related profitability, and the progressive
extension of Crédit Agricole Group European-leading product suite

Increase of scale allowing for further investments in digitalization

Minimum integration risk thanks to Crédit Agricole Italia track-record of successful experience in previous comparable transactions
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COUNTINUE BUILDING A LEADING BANKING GROUP IN ITALY, SERVING 3 MILLION CLIENTS

AND ITS LOCAL COMMUNITIES

By acquiring Credito Valtellinese, Crédit Agricole Italia is increasing its presence in North Italy

Branch network breakdown by region (#)

Lombardy

Italy

~— @

ltalia
Banking
Group

5 CREDIT AGRICOLE
fe.

Una grande banca, tutta per fe.

Total branches
9M 2020

&
(o]
o
(é)]
(o)
o é
o
o
® ﬁ’

GRUPPO BANCARIO

Vaiiinese

A o
11 6

18 7
37

10 1

-

Market share (%)

7

0%

5 CREDIT AGRICOLE
a te.

Una grande banea, tutta per te.

N

ltalia
Banking
Group

0-2%

GRUPPO BANCARIO

wfm Gredio

2-6% W= 5-109% == >10%

Source: Company data (Crédit Agricole Italia figures as at 9M 2020 and Credito Valtellinese figures as at FY 2019). For reference: # of branches of Credito Valtellinese as of 9M 2020 at 355
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5% market share at
national level

Significant strengthening in
North Italy (representing ~70%
of pro forma branches)

Double up of market share
(from 3% to more than 6%) in
Lombardy, where >40% of
Credito Valtellinese branches
are located, becoming the 7t
bank in the Region

Increase scale in Piedmont,
Marche, Lazio and enter new
Regions (Sicily, Valle
d’Aosta, Trentino)
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COUNTINUE BUILDING A LEADING BANKING GROUP IN ITALY, SERVING 3 MILLION CLIENTS
AND ITS LOCAL COMMUNITIES

The combined entity will serve ~3m clients in Italy and manage a total balance sheet of ~€100bn...

@ creom ackicowe 10 Cr;';;t";"“"“""’ Credito V_alte_llinese Post-transaction_ total
e gremdbnen BT Group Valtellinese contribution before synergies
ynerg

S

%

>_

LL

i

(@)]

o .

TE

© AuM + AuC 88% 12% €10.1bn €82.1bn

g

Source: Company data, Crédit Agricole Italia financials based on local reporting
Note: ! Total operating costs net of provisions for risk and charges: 2 Net figure excluding securities
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COUNTINUE BUILDING A LEADING BANKING GROUP IN ITALY, SERVING 3 MILLION CLIENTS
AND ITS LOCAL COMMUNITIES

...consolidating Crédit Agricole ltalia’s competitive positioning in the Italian banking system

Total assets (€Bn) AuM + AuC (€Bn) Number of clients in Italy (mm)

964 600 13
903
332 9
187 141
168
146
_____ . .-
123 ¥ | 100 v
1 88 go 5 4 4 4, qmmm—-
~100 | 72 4 4 ; K
82 76 3 g !
1
56,7 40 3g 33 2
24 22 23 15 10 I I 1 1 1 1
_ _ | u - _ _ o
Bank Bank Bank Bank Bank Bank 1. Bank . Bank Bankezi i Bank “laia v Bank Bank Bank Bank Bankgzin g Bank Bank Bank Bank Bank Bank i Bank . Bank Bankezi i Bank
1 2 3 4 5 6 Bg,"mjg 7 Bg,":;’;g 9 1 1 o S 7 8 9 10 11 1 2 3 4 5 6 Bg,"mjg 7 Bg[‘;l“"pg 9 1 1

Credit Agricole Italia would consolidate its positioning as #6 retail bank by AuM + AuC,
and become #7 by total assets and by number of clients

Source: Company data, internal estimates
Note: Sample includes Crédit Agricole Italia, Credito Valtellinese, Intesa Sanpaolo (pro forma for disposal of going concern to BPER), UniCredit (Group commercial for AuM + AuC and clients), Banco BPM, Banca Monte dei Paschi di Siena, ICCREA, BPER (pro forma for acquisition of going
concern), BNL, Credem, Banca Popolare di Sondrio, Carige.
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COUNTINUE BUILDING A LEADING BANKING GROUP IN ITALY, SERVING 3 MILLION CLIENTS
AND ITS LOCAL COMMUNITIES

Integrating Credito Valtellinese into a robust banking group...

Robust solvency Strong asset quality with solid NPE coverage

CET1 CAPITAL FULLY LOADED SEPT-20 (€BN) GROSS NON-PERFORMING EXPOSURE RATIO AS OF SEPT-20 (%)
93.5 .
r i NPE coverage (%)
z 3.6 15 6.6% 6.4% 6.6%
Crédit Agricole Group Crédit Agricole Italia | Credito Valtellinese

Actively
pursue
de-risking
CET1
ratio FL (%) 12.8%
Strong credit ratings: Crédit Agricole Credito Valtellinese Crédit Agricole
Italia Italia

pro forma

Crédit Agricole SA Crédit Agricole Italia : Credito Valtellinese

AA-/Aa2/AA- Baal Ba2

(S&P / Moody’s / Fitch) (Moody’s) (Moody’s)

Source: Company data as of 9M 2020
Note: LT counterparty risk, Moody's; 2 Coverage including provisioning on performing loans at 63%, 55% and 62% in Q3 2020 for Crédit Agricole Italia, Credito Valtellinese, and Crédit Agricole Italia pro forma, respectively
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COUNTINUE BUILDING A LEADING BANKING GROUP IN ITALY, SERVING 3 MILLION CLIENTS
AND ITS LOCAL COMMUNITIES

... and further deploying the “raison d’étre” of the Group

= Invest in relational and operational excellence
= Focusing all its business on Customer satisfaction

= Enhance specialization of the Corporate segment on high value products / services

LLEN
exCEL-ENC,

/
o

= Foster the attractiveness and economic WORKING = Attract and retain the best talents

development of our local communities

= Keep being a responsible player in the
environment protection

= Sustain Italian shareholders Foundations of
Credit Agricole Italia in their social activities

CO¢ CREDIT AGRICOLE SA. 13

EVEIETYHEDAY = Develop individual empowerment of our people to

INTEREST ensure the best services to Customers

OF OUR
CUSTOMERS = Promote ethically and socially responsible

AND behaviours
SOCIETY
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COUNTINUE BUILDING A LEADING BANKING GROUP IN ITALY, SERVING 3 MILLION CLIENTS
AND ITS LOCAL COMMUNITIES

Creating significant value with minimum integration risk

Proven track-record of successful integrations (experience of the three Savings Banks in Italy in 2017)

» Efficiency gains to be achieved on a voluntary basis only
= Collaborative and inclusive approach to integration process, leveraging on recent experience

= Well-defined governance and monitoring structure, with a focus on the inclusion of Credito Valtellinese’s employees

Immediate value creation from economies of scale and
funding synergies

Long-term value creation from increased product offering

= Cost synergies and economies of scale are expected, and » Increased commercial productivity within Credito Valtellinese’s
efficiency gains in particular through digitalisation network

» Lower funding cost achieved through optimized asset & + = Enhancement of commission-related profitability
liability management and supported by Crédit Agricole SA
strong credit ratings = Progressive deployment of Crédit Agricole European-leading

product suite
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TRANSACTION DETAILS

Transaction structure and consideration

= Voluntary public cash tender offer by Crédit Agricole Italia on all the ordinary shares of Credito Valtellinese 100% Cash

Voluntary Public
Tender Offer from
Crédit Agricole Italia

= All cash consideration of €10.50 per share. This corresponds to atotal investment of €737mm by Credit Agricole ltalia
to acquire 100% of Credito Valtellinese’s shares.

— A 21.4% premium to Credito Valtellinese’s spot price as of November 20, 2020
— A 42.0% premium to the 3M VWAP of Credito Valtellinese as of November 20, 2020
— A 53.9% premium to the 6M VWAP of Credito Valtellinese as of November 20, 2020

— A'50.2% premium to the 6M VWAP of Credito Valtellinese as of February 21, 2020, pre Covid-19 outbreak . _
Consideration of
= Crédit Agricole Italia has already received a commitment letter from Algebris for the sale to Crédit Agricole Italia of a €10.50
stake in Credito Valtellinese equal to ca. 5.4% of the share capital, subject to regulatory approval
per share
= In the context of the offer, Crédit Agricole Assurances (a subsidiary of Crédit Agricole S.A.) will sell to Crédit Agricole
Italia its stake in Credito Valtellinese, equal to ca. 9.8% of the share capital

= The offer will be subject to Crédit Agricole Italia reaching at least 66.67% of Credito Valtellinese’s voting share capital
— This condition may be waived by Crédit Agricole Italia, provided that it holds at least 50% +1 of the voting share capital of
Credito Valtellinese

Premium to
Credito Valtellinese’s
6M VWAP of

=  Other conditions would include — inter alia — antitrust unconditional authorizations and Credito Valtellinese not adopting any 53.9%
defensive measures (even if authorized at Credito Valtellinese’s shareholders meeting) as of November
20,2020

Source: Company data; FactSet as of November 20, 2020
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TRANSACTION DETAILS

Indicative timeline milestones

December 2020

Q1 2021

March / April 2021

May 2021

PR
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Crédit Agricole Italia Notice pursuant to Art.102

Tender offer document filing with Consob
Regulatory filings with competent authorities

Clearance by Regulatory Authorities

Authorization by Consob to publish the offer document
Start of the tender offer period

End of the tender offer period and settlement of the offer
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TRANSACTION DETAILS

A strategic acquisition in line with the Group’s medium term
ambition to continue building a leading banking group in Italy

Strengthening Credit Agricole’s competitive v
positioning in Italy, its 2"d domestic market

Significant value creation for Credit Agricole v
from economies of scale and funding synergies

selling with Crédit Agricole’s business lines

} Long term value creation from cross- v

Minimum integration risk v

Source: Company data
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CET1 ratio

Impact

by 2022

>10%

(by year 3, based on cost & :

funding synergies only)

<(-20)bps
(Crédit Agricole S.A.
pro forma
as of Sept-2020)
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APPENDIX

Crédit Agricole Italia local reporting perimeter vs. contribution to Crédit Agricole SA

-
Customer loans? 50.2
Balance Total assets (on balance sheet) 75.5
Sheet Customer deposits 42.6
AuM 38.1
) AuM + AuC 71.9
o
Revenues 1,930
Slggeor;neent Net interest income 1,010
Fees & commissions 913
Operating costs? 1,247
N J

Source: Company data.

vV ¥V

CAI contribution to CASA (€bn) Sep-20
Total loans outstanding 46.0
On-balance sheet customer assets 43.6
Off-balance sheet customer assets 38.1
CAI contribution to CASA (€mm) Dec-19
Revenues 1,883
Operating costs 1,202

Note: Delta between local reporting perimeter and contribution to Crédit Agricole SA mainly depends on intra-group exposures for loans and deposits and on PPA effects for income statement items. * Net figure excluding securities; 2 Total operating costs net of provisions for risk and charges
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Disclaimer

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY IN ANY COUNTRY WHERE THE RELEASE, PUBLICATION OR DISTRIBUTION OF THIS NOTICE MAY CONSTITUTE A VIOLATION
TO THE LAWS OR REGULATIONS APPLICABLE IN SUCH JURISDICTION (INCLUDING CANADA, AUSTRALIA AND JAPAN)

Crédit Agricole Italia (the “Offeror”) has launched a public global voluntary tender offer over the totality of the ordinary shares of Credito Valtellinese (the “Offer”).
This presentation does not constitute an offer to buy or sell Credito Valtellinese’s shares.
Before the beginning of the Offer period, as required by applicable regulations, the Offeror will publish an “Offer Document” which Credito Valtellinese’s shareholders shall carefully examine.

The Offer will be promoted exclusively in Italy and the United States of America and will be addressed on equal terms to all shareholders of Credito Valtellinese. The Offer will be promoted in Italy as Credito Valtellinese’s shares are listed on the
Mercato Telematico Azionario organised and managed by Borsa Italiana S.p.A. and, except for what is indicated below, is subject to the obligations and procedural requirements provided for by Italian law.

The Offer is not and will not be made in Canada, Japan, Australia and any other jurisdictions where making the Offer would not be allowed without the approval by competent authorities without other requirements to be complied with by the Offeror
(such jurisdictions, including Canada, Japan and Australia, jointly, the “Other Countries”), neither by using national or international instruments of communication or commerce of the Other Countries (including, for example, postal network, fax, telex, e-
mail, telephone and internet), nor through any structure of any of the Other Countries’ financial intermediaries or in any other way.

Copies of any document that the Offeror will issue in relation to the Offer, or portions thereof, are not and shall not be sent, nor in any way transmitted, or otherwise distributed, directly or indirectly, in the Other Countries. Anyone receiving such
documents shall not distribute, forward or send them (neither by postal service nor by using national or international instruments of communication or commerce) in the Other Countries.

Any tender in the Offer resulting from solicitation carried out in violation of the above restrictions will not be accepted.

This presentation, as well as any other document issued by the Offeror in relation to the Offer, does not constitute and is not part of an offer to buy, nor of a solicitation to offer to sell financial instruments in the United States of America or in the Other
Countries. The Offeror will extend the Offer in the United States of America in reliance on the Tier | exemption set forth in Rule 14d-1(c) under the U.S. Securities Exchange Act of 1934, as amended, and is not required to comply with Regulation 14E
promulgated thereunder. The Offeror and its affiliates reserve the right to purchase Shares outside of the Offer, to the extent permitted by applicable law. No financial instrument can be offered or transferred in the Other Countries without specific
approval in compliance with the relevant provisions applicable in such countries or without exemption from such provisions. This presentation may be accessed in or from the United Kingdom exclusively (i) by persons having professional experience in
matters relating to investments falling within the scope of Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as subsequently amended (the “Order”), or (ii) by companies having significant net equity and by
persons to whom the Notice can be legitimately transmitted as they fall within the scope of Article 49(2) paragraphs from (a) to (d) of the Order (all these persons are jointly defined “Relevant Persons”). Financial instruments that may be mentioned in
this presentation are made available only to Relevant Persons (and any solicitation, offer, agreement to subscribe, purchase or otherwise acquire such financial instruments will be addressed exclusively to such persons). Any person who is not a
Relevant Person should not act or rely on this document nor on any of its contents.

Tendering in the Offer by persons residing in countries other than Italy may be subject to specific obligations or restrictions imposed by applicable legal or regulatory provisions of such jurisdictions. Recipients of the Offer are solely responsible for

complying with such laws and regulations and, therefore, before tendering in the Offer, they are responsible for determining whether such laws exist and are applicable by relying on their own advisors. The Offeror does not accept any liability for any
violation by any person of any of the above restrictions.
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