COURTESY TRANSLATION

IMPORTANT NOTICE

NEITHER IN THIS TENDER OFFER MEMORANDUM NOR ANY REL ATED DOCUMENT HAS BEEN FILED WITH THE
U.S. SECURITIES AND EXCHANGE COMMISSION, NOR HAS ANY SUCH DOCUMENT BEEN FILED WITH OR
REVIEWED BY ANY U.S. STATE SECURITIES COMMISSION OR THE REGULATORY AUTHORITY OF ANY COUNTRY.
NO AUTHORITY HAS PASSED UPON THE ACCURACY OR ADEQUA CY OF THIS TENDER OFFER MEMORANDUM OR
ANY RELATED DOCUMENTS, AND IT IS UNLAWFUL AND IS A CRIMINAL OFFENSE IN THE UNITED STATES TO
MAKE ANY REPRESENTATION TO THE CONTRARY.

IMPORTANT: You must read the following disclaimer before continuing. The following disclaimer applies to the attachedder
Offer Memorandum and you are therefore requireaal this disclaimer carefully before accessinadireg or making any other use of the
Tender Offer Memorandum. By accessing the Tendé&r@lemorandum, you agree to be bound by the fafiguwerms and conditions,
including any modifications to them from time tong&, each time you receive any information from Beyg Bank PLC, BNP Paribas,
Citigroup Global Markets Limited and Deutsche B#&, London Branch (together tiixealer Manager9 and/or @] (the Tender Agen)

as a result of such access. Capitalised terms usteot otherwise defined in this disclaimer siale the meaning given to them in the
attached Tender Offer Memorandum.

THE ATTACHED TENDER OFFER MEMORANDUM MAY NOT BE FOR WARDED OR DISTRIBUTED TO ANY OTHER
PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHAT SOEVER. THE TENDER OFFER MEMORANDUM
MAY ONLY BE DISTRIBUTED TO PERSONS TO WHOM IT IS OTHERWISE LAWFUL TO SEND THE TENDER O FFER
MEMORANDUM. ANY FORWARDING, DISTRIBUTION OR REPRODUCTION OF THE ATT ACHED TENDER OFFER
MEMORANDUM IN WHOLE OR IN PART IS UNAUTHORISED. FAILURE TO COM PLY WITH THESE RESTRICTIONS
MAY RESULT IN A VIOLATION OF APPLICABLE LAWS.

Confirmation of your representation: In order to be eligible to view the attached Ten@®&er Memorandum or make an investment
decision with respect to the Offer (as defined Wlgyou must be able to participate lawfully in theitations by Regione Campania (the
Region) to holders of its outstanding Notes (as defimethe Tender Offer Memorandum) to tender its Nétepurchase by the Region for
cash (theOffers) on the terms and subject to the conditions setrothe Tender Offer Memorandum including the ritisttion restrictions
set out on pages 6 to 7 thereof (@#er and Distribution Restrictions). The Tender Offer Memorandum was sent at youestjand by
accessing the Tender Offer Memorandum you shalldmmed to have represented to the Region, the Didaleagers and the Tender
Agent that:

0] you are a holder or a beneficial owner of the Notes

(i) you are a person to whom it is lawful to send tleader Offer Memorandum or to make an invitationspant to the Offer in
accordance with applicable laws, including the ©éfied Distribution Restrictions; and

(iii) you consent to delivery of the Tender Offer Memadiam by electronic transmission to you.

The attached Tender Offer Memorandum has beent@gou in an electronic form. You are reminded thatuments transmitteda this
medium may be altered or changed during the prooéssectronic transmission and consequently noh¢he Region, the Dealer
Managers, the Tender Agent or any person who dantoo is a director, officer, employee, agent @iliate of, any such person, if
applicable, accepts any liability or responsibilitjatsoever in respect of any difference betweerTgnder Offer Memorandum distributed
to you in electronic format and the hard copy v@rsavailable to you on request from the Tender Agen

You are also reminded that the attached Tender ®ffsnorandum has been sent to you on the basisythatre a person into whose
possession the Tender Offer Memorandum may be Igwdelivered in accordance with the laws of theigdiction in which you are
located or resident and you may not, nor are yohasised to, deliver the Tender Offer Memorandurang other person.

Any materials relating to the Offer do not cong&tiand may not be used in connection with, anyfof offer or solicitation in any place
where such offer or solicitation are not permitbgdaw. If a jurisdiction requires that the Offez lnade by a licensed broker or dealer and
any of the Dealer Managers or any of their respedifiliates is such a licensed broker or dealethat jurisdiction, such Offer shall be
deemed to be made by such Dealer Manager or sfilidt@fas the case may be, on behalf of the Regicuch jurisdiction.

The Tender Offer Memorandum may only be communitatepersons in the United Kingdom in circumstanghsre section 21(1) of the
Financial Services and Markets Act 2000 does nplyap

Restrictions: Nothing in this electronic transmission constitutes offer to buy or the solicitation of an offer sell securities in any
jurisdiction in which such offer or solicitation wigl be unlawful. The distribution of the attacheender Offer Memorandum in certain
jurisdictions (in particular, ltaly, the United Kjdom, France and Belgium) may be restricted by I8&e Offer and Distribution
Restriction on pages 6 to 7 of the attached Tender Offer Mamdum. Persons into whose possession the Tender démorandum
comes are required by each of the Region, the Dbteagers and the Tender Agent to inform themsehmut, and to observe, any such
restrictions.

You are responsible for protecting against virusesand other destructive items Your receipt of this document via electronic

transmission is at your risk and it is your resploili/ to take precautions to ensure that it isefrfrom viruses and other items of a
destructive nature.
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COURTESY TRANSLATION

TENDER OFFER MEMORANDUM dated [ ®]

This Tender Offer Memorandum does not constituteffer to buy or the solicitation of an offer tollsgecurities in any jurisdiction in

which such offer or solicitation would be unlawftihe distribution of this Tender Offer Memoranduneértain jurisdictions (in particular,

Italy, the United Kingdom, France and Belgium) nimey restricted by law. See “Offer and Distributiomd®ictions” on pages 6 to 7.
Persons into whose possession this Tender Offerdemum comes are required by each of the RegienDiealer Managers and the
Tender Agent to inform themselves about, and terebsany such restrictions.

Invitations by

Regione Campania
(organized and existing as public local entity unther laws of the Republic of Italy
(theRegion)

to the holders of its

€ 1,090,000,000 4.849% Fixed Rate Notes due 2022026 Note¥ and

U.S. $1,000,000,000 6.262% Fixed Rate Notes dué pb82036 Notesand, together with the 2026 Notes, the
Notesand each &erieg

to tender any and all of their Notes for purchag¢hle Region for cash

Outstanding Nominal

Notes ISIN CUsSIP Amount Purchase Price
Notes due XS0259658507 025965850 € 1,090,000,000 ®@]% i.e.€ [®] for each € 50,000
2026 in nominal amount of Notes
validly tendered and accepted for
purchase
Notes due  US134029AA51 (Rule 144A) 134029 AA 5 (Rule 144A)  U.S. $1,000,000,000 [®]% i.e.U.S. $ @] for each U.S.
2036 $100,000 in nominal amount of
XS0259657954 (Reg S) 025965795 (Reg S) Notes validly tendered and

accepted for purchase

THE OFFERS BEGIN ON THE DATE OF THIS TENDER OFFER MEMORANDUM AND WILL EXPIRE AT 5.00
P.M. (EST) ON [®], UNLESS ANY OFFER IS EXTENDED, RE-OPENED, AMENDED AND/OR TERMI NATED
AS PROVIDED IN THIS TENDER OFFER MEMORANDUM

THE DEADLINES SET BY ANY INTERMEDIARY, DIRECT PARTICIPANT (AS DEFI NED HEREIN),
CLEARING SYSTEM OR DTC MAY BE EARLIER THAN THIS DEADLINE

DEALER MANAGERS
BARCLAYS BNP PARIBAS CITIGROUP DEUTSCHE BANK
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THE OFFERS

This Tender Offer Memorandum contains important information which should be read carefullybefore
any decision is made with respect to the Offers. Hny Noteholder is in any doubt as to the contentsf this
Tender Offer Memorandum or the action it should take, it is recommended to seekstown financial and
legal advice, including in respect ofany tax consequences, immediately from its stockbker, bank
manager, solicitor, accountant orother independent financial, tax or legal adviserAny individual or

company whose Notes arbeld on its behalf by a broker, dealer, bank, custtian, trust company or other
nominee must contact such entity if it wishes to tender such Net pursuant to the Offers. The
distribution of this Tender Offer Memorandum may be restricted by law in certain jurisdictions (see
"Offer and Distribution Restrictions’). None of Barclays Bank PLC, BNP Paribas, Citigraup Global

Markets Limited and Deutsche Bank AG, London Branch(together, the Dealer Managers), ®] (the
Tender Agent), the Region or any of their respective directors, eployees or affiliates, if applicable,
makes any recommendation as to whether holders ofdies should tender Notes for purchaspursuant to
the Offers.

Capitalised terms used in this Tender Offer Memduam have the meaning given iDéfinitions' (see pages
30 to 32) and any other definitions of such terms far ease of reference only and shall not aftbetr
interpretation.

The Region separately invites, in each case sulbjethe distribution restrictions referred to i®@ffer and
Distribution Restrictions, all holders (theNoteholderg of its outstanding 2026 Notes (such invitatidre 2026
Notes Offer) and 2036 Notes (such invitation, tB836 Notes Offe) to tender its Notes for purchase by the
Region for cash (the 2026 Notes Offer and the 208&s Offer together, thffers, and each a@ffer). The
Offers are made on the terms and subject to thditboms set out in this Tender Offer Memorandum.

Before making a decision whether to tender Notesyant to an Offer, Noteholders should carefubnsider
all of the information in this Tender Offer Memodarm and, in particular, the risk factodescribed in "Risk
Factors and Other Considerations".

This Tender Offer Memorandum does not constituténaitation to participate in the Offers in anyigdiction

in which, or to or from any person to or from whoimis unlawful to make such invitation under apphle

securities laws. The Offers are subject to inwtatand distribution restrictions in, amongst otheuntries,
Italy, the United Kingdom, France and Belgium. Tdistribution of this Tender Offer Memorandum in $ko
jurisdictions is restricted by the laws of suchgdictions and any Tender of Notes in violatiorthed invitation

and distribution restrictions in such jurisdictisimall be rejected. Se®ffer and Distribution Restrictiofis

NEITHER IN THIS TENDER OFFER MEMORANDUM NOR ANY REL ATED DOCUMENT HAS
BEEN FILED WITH THE U.S. SECURITIES AND EXCHANGE CO MMISSION, NOR HAS ANY
SUCH DOCUMENT BEEN FILED WITH OR REVIEWED BY ANY U. S. STATE SECURITIES
COMMISSION OR THE REGULATORY AUTHORITY OF ANY COUNT RY. NO AUTHORITY HAS
PASSED UPON THE ACCURACY OR ADEQUACY OF THIS TENDER OFFER MEMORANDUM
OR ANY RELATED DOCUMENTS, AND IT IS UNLAWFUL AND IS A CRIMINAL OFFENSE IN
THE UNITED STATES TO MAKE ANY REPRESENTATION TO THE CONTRARY.

In Italy, the Offers are being carried out as exmmmupoffer pursuant to article 1Qis, paragraph dis of
Legislative Decree No. 58 of 24 February 1998, meraled (thdtalian Financial Services Ac), and article
35-bis, paragraph 4 of CONSOB Regulation No. 11971 oy 1999, as amended.

[Certain Noteholders holding approximate®][million in nominal value of the Notes have agreedindicated
that they intend, to tender their Notes for purehasthe Offer.]

Rationale and Background for the Offers

The Offers are being made as part of the Regioetiseamanagement of its liabilities pursuant tacket45 of
Decree no. 66 of 24 April 2014, as converted witteadments, in Law no. 89 of 23 June 2014, and anded
pursuant to Article 9, paragraph 6, of Decree 180719 June 2015, as converted into Law no. 125 Afigust
2015 (Article 45 of Decree 66). Furthermore, thée®f provide liquidity to those Noteholders whosatéé are
accepted in the Offers.
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Financing Condition

Whether the Region will accept for purchase theeNatalidly tendered for purchase in the relevariei(s) is
subject to the receipt of sufficient funds whicle thalian Ministry of Economy and Finance has adréz
provide, prior to or on the Settlement Date, to the Regtbe Financing Condition). The announcement of the
satisfaction of the Financing Condition is expectedake place at or around the announcement ofirlag
results date.

Purchase Prices
Fixed Purchase Prices

The Region will pay a fixed purchase price ®f per cent.j.e. €[®] for each € 50,000 in nominal amount of
2026 Notes accepted by it for purchase pursuathiet@026 Notes Offer.

The Region will pay a fixed purchase price ®f per cent.j.e. U.S. $[®] for each U.S. $100,000 in nominal
amount of 2036 Notes accepted by it for purchassyaunt to the 2036 Notes Offer.

Accrued | nterest

The Region will also pay Accrued Interest in respeEcNotes accepted for purchase pursuant to tlewaet
Offer (theAccrued Interest Paymen}.

Tender Instructions

In order to participate in, and be eligible to ligeghe relevant Purchase Price pursuant to arr Qifeteholders
must validly tender their Notes by delivering, gramging to have delivered on their behalf, a valehder
Instruction that is received by the Tender Agent5h0 p.m. (EST) ond] (the Expiration Deadline). See
"Procedures for Participating in the Offéren page 19.

Noteholders are advised to check with any bank, securities broker or other intermediary through which they
hold the Notes when such intermediary would need to receive instructions from a Noteholder in order for
that Noteholder to be able to participate in, or (in the limited circumstances in which revocation is permitted)
revoke their instruction to participate in, the relevant Offer by the deadlines specified in this Tender Offer
Memorandum. The deadlines set by any such intermediary, each Clearing System and DTC for the
submission and withdrawal of Tender I nstructions may be earlier than the relevant deadlines specified in this
Tender Offer Memorandum.

Once submitted, Tender Instructions will be irrevo@ble except in the limited circumstances described in
"Amendment, Termination and Revocdtion page 27.

Tender Instructions must be submitted in respe@ ofinimum nominal amount of (i) 2026 Notes of red
than € 50,000 and (ii) 2036 Notes of no less tha®. 100,000, being the relevant minimum denonomadf
each Series. A separate Tender Instruction mustobepleted on behalf of each beneficial owner. Tende
Instructions which relate to a nominal amount ofdg¢oof any relevant Series of less than the retavémmum
denomination will be rejected.

Acceptance

The Region is under no obligation to accept forchase any Notes tendered pursuant to the Offers. Th
acceptance for purchase by the Region of the Netefered pursuant to the Offers is at the soleretisn of
the Region and tenders may be rejected by the Régicany reason.

Announcements

The Region will announce om®]: (i) whether the Financing Condition has beensfiad, and if it has been
satisfied, whether it will accept valid tendersNidtes pursuant to the Offers; (ii) in respect ofté¢oaccepted
for purchase, the relevant Series Acceptance Amaundt Accrued Interest; and (iii) the aggregate mai
amount of Notes of each Series that will remairstautding after the Settlement Date. Seerther Information
and Terms an€onditions — Announcemehtsn page 12.
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General

The expected Settlement Date for each Offe®is(fubject to the Region's right to extend, re-gpemnend or
waive any condition of and/or terminate any Offghe Settlement Datg.

The Region may, in its sole discretion, extendppen, amend, waive any condition of any Offer omiaate

any Offer at any time (subject to applicable lawl as provided in this Tender Offer Memorandum).ailetof

any such extension, re-opening, amendment, waivermination will be announced as provided in thésder
Offer Memorandum as soon as reasonably practicaitée the relevant decision is made. S@enéndment,
Termination and Revocatibion page 27.

For further information on the Offers and the ferttterms and conditions on which the Offers are enad
Noteholders should refer t&-Urther Information and Terms and Conditiéro pages 11 to 12.

Questions and requests for assistance (i) in ctiomewith the Offers may be directed to the Dedlemagers

and (ii) in connection with the delivery of Tendastructions may be directed to the Tender Agém,dontact
details for each of which are on the last pagdisfTender Offer Memorandum.
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OFFER AND DISTRIBUTION RESTRICTIONS

This Tender Offer Memorandum does not constituteitation to participate in the Offers in afyrisdiction

in which, or to any person to or from whom, it islawful to make such invitation or faghere to be such
participation under applicable securities laws. Ttlistribution of this Tender Offdvlemorandum in certain
jurisdictions may be restricted by law. Person®inthose possession thignder Offer Memorandum comes
are required by each of the Region, the Dealer Mgmaand the Tender Agent to inform them about, and to
observe, any such restrictions. If any recipientto§ Tender Offer Memorandum is in any doubt ash®
contents hereof or the action it should take, iresommended to seek its own financial and legaicad
including in respect of any tax consequences, imatedy from its stockbroker, bank manager, soliGito
accountant or other independent financial, taxegdl adviser.

Italy

None of the Offers, this Tender Offer Memorandurmany other documents or materials relating to tfffer®
has been or will be submitted to the clearance guoes of theaCommissione Nazionale per le Societiae
Borsa(CONSOB) pursuant to Italian laws and regulations.

The Offers are being carried out in the Republic ofitaly (Italy) as exempted offers pursuant to artide
101bis, paragraph 3-bis of the Italian Financial Services Act and article35-bis, paragraph 4 of CONSOB
Regulation No. 11971 of 14 May 1999, as amended

Any holder or beneficial owner of the Notes mayden their Notes for purchase in the Offers through
authorised persons (such as investment firms, bankBnancial intermediaries permitted to conduatts
activities in the Republic of Italy in accordancéhathe Italian Financial Services Act, CONSOB Riagjon
No. 16190 of 29 October 2007, as amended from tartene, and Legislative Decree No. 385 of 1 Septem
1993, as amended) and in compliance with applickbls and regulations or with requirements impolsgd
CONSOB or any other Italian authority.

Each intermediary must comply with the applicabled and regulations concerning information dutiesa-vis
its clients in connection with the Notes, the Gffand this Tender Offer Memorandum.

United Kingdom

The communication of this Tender Offer Memorandumd @ny other documents or material relating to the
Offers have not been made and such documents anwttarials have not been approved by an authorised
person for the purposes of section 21 of the Filahr®ervices and Markets Act 2000. Accordingly, lsuc
documents and/or materials are not being distribtde and must not be passed on to, the generditpatihe
United Kingdom. The communication of such documamid/or materials as a financial promotion is dréjng
made to those persons within the United Kingdoringlwithin the definition of investment professals (as
defined in Article 19(5) of the Financial Servicasd Markets Act 2000 (Financial Promotion) Orded2(Qthe
Order) or within Article 43 of the Order, or to otherrgens to whom it may lawfully be made in accordance
with the Order.

Insofar as the communication of this Tender Off@nbrandum and any other documents or materialsmgla
to the Offers is made to or directed at investnpgnfessionals (as defined in Article 19(5) of thed€), it is
made to or directed at persons having professierpkrience in matters relating to investments, ang
investment or investment activity to which it relats available only to such persons or will beagyegl in only
with such persons, and persons who do not haveegsioinal experience in matters relating to investme
should not act or rely upon it or any of its corgen

France

The Offers are not being made, directly or indiggedb the public in the Republic of Franderénce). Neither
this Tender Offer Memorandum nor any other docunoemhaterial relating to the Offers has been otl dl&
distributed to the public in France and only (ipyiders of investment services relating to portfatianagement
for the account of third partiepgrsonnes fournissant le servidvestissement de gestion de portefeuille pour
compte de tiejsand/or (ii) qualified investorsirvestisseurs qualifi¢s other than individuals, in each case
acting for their own account, all as defined ind @amaccordance with, Articles L.411-1, L.411-2 and11-1 of
the FrenchCode Monétaire etFinancier, are eligible to participate in the Offers. Thienber Offer
Memorandum has not been and will not be submittedlearance to nor approved by thetorité des Marchés
Financiers
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Belgium

Neither the Offers, this Tender Offer Memorandunany other documents or materials relating to tfffer®
have been submitted to or will be submitted forrapal or recognition to the Financial Services afarkets
Authority (Autorité des services et marches financiéréutoriteit financiéle diensten en markjeand,
accordingly, the Offers may not be made in Belghwrway of a public offering, as defined in Articldsand 6

of the Belgian Law of 1 April 2007 on public takewvbids as amended or replaced from time to time.
Accordingly, the Offers may not be advertised arel®ffers will not be extended, and neither thisder Offer
Memorandum nor any other documents or materialatingl to the Offers (including any memorandum,
information circular, brochure or any similar docemis) has been or shall be distributed or maddadnej
directly or indirectly, to any person in Belgiurrhet than “qualified investors” in the sense of &ldi10 of the
Belgian Law of 16 June 2006 on the public offerptdcement instruments and the admission to trading
placement instruments on regulated markets (as @adefrom time to time), acting on their own account
Insofar as Belgium is concerned, this Tender Offemorandum has been issued only for the persomablis
the above qualified investors and exclusively foe fpurpose of the Offers. Accordingly, the inforimat
contained in this Tender Offer Memorandum may reubed for any other purpose or disclosed to angrot
person in Belgium.

General

This Tender Offer Memorandum does not constituteféer to buy or the solicitation of an offer tollddotes
(and tenders of Notes will not be accepted fromeNotders) in any circumstances in which such offier
solicitation is unlawful. In those jurisdictions efe the securities, blue sky or other laws redqihieeOffers to
be made by a licensed broker or dealer or simildrany of the Dealer Managers and their respeefifilates
is such a licensed broker or dealer or similamiy such jurisdiction, such Offers shall be deentede made by
such Dealer Manager or such affiliate, as the o@sgbe, on behalf of the Region in such jurisdittio

In addition to the representations referred to abaach Noteholder participating in an Offer wilsa be
deemed to give certain representations in resgebeather jurisdictions referred to above andagelty as set
out in "Procedures for Participating in the OfférsAny tender of Notes for purchase pursuant t@éfer from

a Noteholder that is unable to make these repratsemé may be rejected. Each of the Region, thedbea
Managers and the Tender Agent reserves the righitsiabsolute discretion (and without prejudicethe
relevant Noteholder's responsibility for the repreations made by it), to investigate, in relatiorany tender
of Notes for purchase pursuant to any Offer, wiretimy such representation given by a Noteholdepisect
and, if such investigation is undertaken and a®sult the Region determines (for any reason) thah s
representation is not correct, such tender magjeeted.
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GENERAL

The Region accepts responsibility for the informatcontained in this Tender Offer Memorandum, whgchn
accordance with the facts and does not omit angtlikely to affect the import of such information.

Each Noteholder is solely responsible for makirg atwn independent appraisal of all matters as such
Noteholder deems appropriate (including thoseirgjab the relevant Offer(s), this Tender Offer M@andum
and the Region) and each Noteholder must makenits decision, based upon their own judgement andh upo
advice from such financial, legal and tax advisershey have deemed necessary, as to whetherdier temy or

all of its Notes for purchase pursuant to such @gje Accordingly, each Noteholder receiving then@ler Offer
Memorandum acknowledges that such person has hetl rgpon the Region, any Dealer Managers or the
Tender Agent in connection with its decision asvttether to participate in any Offer. Each suchdkotder
must make its own analysis and investigations diggrthe Offers, with particular reference to ita/ro
investment objectives and experience, and any ddwors which may be relevant to it. If such Nutieler is

in any doubt about any aspect of the Offers anthleraction it should take, including in respectaofy tax
consequences, it should consult its professionaisacs. None of the Dealer Managers, the TendemAgr
their respective directors, employees or affiliaasthe Region makes any representation or recodat®n
whatsoever regarding this Tender Offer Memorandunthe Offers, and none of the Dealer Managers, the
Tender Agent or their respective directors, empdsyer affiliates, or the Region makes any recommatonl as

to whether Noteholders should tender Notes in &arOfhe Tender Agent is the agent of the Regiah@mes

no duty to any Noteholder.

In the ordinary course of their respective busiassthe Dealer Managers and the Tender Agent diteedrio

hold positions in the Notes either for their owe@ant or for the account, directly or indirectly,third parties.

In the ordinary course of their respective busiessthey are entitled to continue to hold or dispof in any
manner they may elect, subject to applicable law, Idotes they may hold as at the date of this Teifter
Memorandum. No such submission or non-submissjotih® Dealer Managers or the Tender Agent should be
taken by any holder of Notes or any other persomargsrecommendation or otherwise by any such Dealer
Manager or the Tender Agent, as the case may b, the merits of participating or not participatim the
Offers.

Neither the delivery of this Tender Offer Memorandwor any purchase of Notes shall, under any
circumstances, create any implication that (i) itifermation contained in this Tender Offer Memorandis
current as of any time subsequent to the date of saformation, (ii) there has been no change ia th
information set out in this Tender Offer Memorandomin the affairs of the Region since the datethi$
Tender Offer Memorandum or (iii) the information tims Tender Offer Memorandum has remained accurate
and complete.

No person has been authorised to give any infoomair to make any representation about the Regidheo
Offers other than as contained in this Tender Offemorandum and, if given or made, such information
representation must not be relied upon as havirmp lzeithorised by the Region, the Dealer Managhes, t
Tender Agent or any of their respective agents.

Noteholders who do not participate in the Offersywbhose Notes are not accepted for purchase biRéiggon,
do not need to take any action and will continuddtd their Notes subject to the terms and condfitiof the
relevant Series.

Noteholders must comply with all laws that applythem in any place in which they possess this Tie@dier
Memorandum. Noteholders must also obtain any cdaassrapprovals that they need in order to submitder
Instructions and to tender their Notes. None of Region, the Dealer Managers or the Tender Agent is
responsible for Noteholders’ compliance with thesgal requirements. SeeOffer and Distribution
Restrictions.

For the avoidance of doubt, the invitations by Region to Noteholders contained within this Ten@déier
Memorandum are invitations to treat by the Regiod any references to any offer or invitation beingde by
the Region under or in respect of an Offer shaltdestrued accordingly.

Unless the context otherwise requires, referencéisis Tender Offer Memorandum ioteholdersor holders
of Notesinclude:

0] each person who is shown in the records of The Biggyg Trust CompanydTC) in respect of Notes
held directly with DTC or in the records of EurcmieBank S.A./N.V. Euroclear) or Clearstream

fonte: http://burc.regione.campania.it



Banking, société anonymdClearstream, Luxembourg, together with Euroclear, th€learing
Systemsand each €learing Systen) as a holder of the Notes (also referred t®iasct Participants
and each ®irect Participant); and

(i) each beneficial owner of the Notes holding sucheNodlirectly or indirectly, in an account in themea
of a Direct Participant acting on such beneficiaher's behalf,

except that for the purposes of any payment to eidder pursuant to an Offer of the relevant PasehPrice
and the relevant Accrued Interest Payment, to tené the beneficial owner of the relevant Notesids a

Direct Participant, such payment will only be mdneDTC or the relevant Clearing System to the ratgv
Direct Participant and the making of such paymgnbbon behalf of the Region to DTC and such Clegri
System and by DTC or such Clearing System to sugcDParticipant will satisfy the respective olligns of

the Region, DTC and such Clearing System in regpfette purchase of such Notes.

If a Noteholder decides to tender Notes pursuanthéo Offers, the Noteholder must arrange for a ®ire
Participant to electronically transmit (1) in respef Notes held with DTC, an electronic tendertrimstion
(each a DTC Tender Instruction”) to be submitted through DTC's Automated Tendeffe© Program
(“ATOP™), for which the transaction will be eligible, @¢2) in respect of Notes held through Euroclear or
Clearstream, Luxembourg, an electronic tender docking instruction in the form specified by sucte&ing
System or similar form of notice to be sent to Dir@articipants by each of Euroclear and Clearstrea
Luxembourg on or about the date of this Tender IOffiemorandum informing Direct Participants of the
procedures to be followed in order to participatehe Offer (together with the DTC Tender Instraot, the
“Tender Instructions” and each aTender Instruction”). See ‘Procedures for Participating in the Offérs

All references in this Tender Offer Memorandunikt&. Dollars USD or to U.S. $refer to the currency of the
United States of America and Furo or € refer to single the currency of the participatmigmber States in the
Third Stage of European Economic and Monetary Umparsuant to the Treaty on the Functioning of the
European Union, as amended from time to time.
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EXPECTED TIMETABLE OF EVENTS
The times and dates below are indicative only.
Events Times and Dates

Launch Date of the Offers
Announcement of Offers. Tender Offer Memorandum [®]
available from the Tender Agent.

Expiration Deadline

Final deadline for receipt of valid Tender Instians by the  5.00 p.m. (EST) on¥]
Tender Agent in order for Noteholders to be able to

participate in the Offers.

Announcement of final Offer Results

Announcement of (i) whether the Financing Conditiais At or around 11.00 a.m. (EST) o®]
been satisfied, and if it has been satisfied, wdrethe Region

will accept valid tenders of Notes pursuant to@fgers; (ii)

in respect of each Series of the Notes acceptepui@hase,

the relevant Series Acceptance Amount and Accrotdst;

and (iii) the aggregate nominal amount of Notesaxth

Series that will remain outstanding after the $ettint Date.

Settlement Date
Expected settlement date for the Offers. o] |

The above times and dates are subject to the dfjtite Region to extend, re-open, amend angtoninate any
of the Offers (subject to applicable law and asvided in this Tender Offer Memorandurioteholders are
advised to check with any bank, securities brokeotber intermediary through whicthey hold Notes when
such intermediary would need to receive instructioom a Noteholder in orddor that Noteholder to be able
to participate in, or (in the limited circumstanceswhich revocation ipermitted) revoke their instruction to
participate in, an Offer, before the deadlines sfied in thisTender Offer Memorandurithe deadlines set by
any such intermediary, each Clearing System and DTC for the submission of Tender Instructions may be
earlier than the relevant deadlines specified above. See "Procedures for Participating in the Offers" mpeges
19 to 26.

Unless stated otherwise, announcements in conmewtith the Offers will be made by publication oreth
Luxembourg Stock Exchange’s websitevaww.bourse.lu Such announcements may also be found on the
relevant Reuters International Insider Screen anthade by (i) the issue of a press release to iflyMgtNews
Service, and (ii) the delivery of notices to thee&ing Systems and/or DTC for communication to &ire
Participants. Copies of all such announcementssprdeases and notices can also be obtained frfender
Agent, the contact details for which are on the pegye of this Tender Offer Memorandum. Significdetays
may be experienced where notices are delivereblleidCtearing Systems and Noteholders are urgedntacio

the Tender Agent for the relevant announcementsgitine course of the Offers. In addition, Noteleotdmay
contact the Dealer Managers for information using tontact details on the last page of this Tei@fésr
Memorandum.
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FURTHER INFORMATION AND TERMS AND CONDITIONS
Rationale and Background for the Offers
The Offers are being made as part of the Regicalanbe sheet management and are aimed at prolactive
managing its liabilities pursuant to Article 45 Diecree 66. Furthermore, the Offers provide a degifee
liquidity to those Noteholders whose Notes are piEzkin the Offers.

Summary of the Notes

Outstanding Nominal

Notes ISIN CuUsIP Amount Purchase Price
Notes due XS0259658507 025965850 € 1,090,000,000 ®]%i.e.€ [®] for each €
2026 50,000 in nominal amount of

Notes validly tendered and
accepted for purchase

Notes due US134029AA51 (Rule 144A) 134029 AA 5 (Rule 144A) U.S. $1,000,000,000 [®]%i.e.U.S. $ @] for each
2036 U.S. $100,000 in nominal
XS0259657954 (Reg S) 025965795 (Reg S) amount of Notes validly
tendered and accepted for
purchase

Total amount payable to Noteholders

If the Region decides to accept valid tenders aeBl@ursuant to the Offers, the total amount thithe paid

to each Noteholder on the Settlement Date for tbefNaccepted for purchase from such Noteholdébwibn
amount (rounded to the nearest U.S.@&L or € 0.01, with U.S. .005 or € 0.01, as the case may be, rounded
upwards) equal to the sum of:

(a) the product of (i) the aggregate nominal amounthaf Notes of the relevant Series accepted for
purchase from such Noteholder pursuant to the aeke®@ffer and (ii) the relevant Purchase Price; and

(b) the Accrued Interest Payment on such Notes.
Acceptance and no scaling
The Region is under no obligation to accept forchase any Notes tendered pursuant to the Offers.

If the Region decides to accept valid tenders aeSl@ursuant to one or more Offer(s), the Regidhaetcept
for purchase all of the Notes of each Series thattlee subject of such Offer(s) that are validiydered and
there will be no scaling of any tenders of Noteswéh Series for purchase. The Region may decidedept
tenders of Notes of any one or more Series forhage, or not to accept tenders of Notes of anyoomsore
Series and may make any such decision for any measo

Notes that are not successfully tendered for pwelpairsuant to the Offers will remain outstanding.
Payment pursuant to the Offers

If Notes validly tendered in the Offers are accdpta purchase by the Region, the aggregate amaniritse
relevant Purchase Price and the Accrued Interggh@at for such Notes will be paid, in immediatelsagable
funds, on the Settlement Date to DTC and the rele@earing System, if applicable, for paymenthe tash
accounts of the relevant Noteholders in DTC and ttbkevant Clearing System (se®rbcedures for
Participating in the Offerson pages 19 to 26). The payment of such aggregaieunts to DTC and the
Clearing Systems will discharge the obligationta Region to all such Noteholders in respect ofpdngment
of the relevant Purchase Price and the Accrueddsté&®ayment.

Provided the Region makes, or has arranged to luke roa its behalf, full payment of the relevant Pase

Price and the Accrued Interest Payment for all Bl@tecepted for purchase pursuant to the OffersTtc Bnd

the Clearing Systems on or before the Settlemeis,ander no circumstances will any additional resé be

payable to a Noteholder because of any delay duré&in the transmission of funds from DTC and/oe t
relevant Clearing System or any other intermedeeith respect to such Notes of that Noteholder.
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General Conditions of the Offers

The Region expressly reserves the right, in ite siidcretion, to delay acceptance of tenders oé&Npursuant
to any Offer in order to comply with applicable wn all cases, the purchase of Notes for casbupmt to an
Offer will only be made (i) subject to the Finargi@ondition being satisfied, and (ii) after the isussion of a
valid Tender Instruction in accordance with thegaedures described irPYocedures for Participating in the
Offers' on pages 19 to 26, including the blocking of Mhetes tendered in the relevant account in the aglev
Clearing System or DTC from the date the relevaander Instruction is submitted until the earlier(pfthe
time of settlement on the Settlement Date andl{g)time of any termination of the relevant Offerc{uding
where such Notes are not accepted by the Regigoufahase) or at which the Tender Instruction v®ked, in
the limited circumstances in which such revocatisn permitted. See alsoRisk Factorsand Other
Considerationson pages 13 to 15.

The Region will at all times have the discretioratzept for purchase any Notes tendered in an Qfffettender
of which would otherwise be invalid or, in the solginion of the Region, may otherwise be invalid.

The Region is not under any obligation to accept tamder of Notes for purchase pursuant to any rOffe
Tenders of Notes for purchase may be rejected a@nstile discretion of the Region for any reason ted
Region is not under any obligation to Noteholdergurnish any reason or justification for refusitogaccept a
tender of Notes for purchase. For example, tendeMotes of any Series for purchase may be rejeiftda
relevant Offer is terminated, if such Offer does nomply with the relevant requirements of a paitc
jurisdiction or for any other reason.

Notes that are not successfully tendered for pweipairsuant to an Offer will remain outstandingdeordance
with the terms and conditions of the Notes.

Noteholders are advised that the Region may, iadts discretion, accept tenders of Notes pursiaahy of
the Offers on more than one date if such Offersatended, re-opened or amended.

The failure of any person to receive a copy of themder Offer Memorandum or any announcement made o
notice issued in connection with the Offers shall imvalidate any aspect of the Offers. No acknolgement
of receipt of any Tender Instruction and/or othecuments will be given by the Region or the TerAtgent.

This Tender Offer Memorandum and any other docusnenmmaterials relating to the Offers have beepamexd
on a voluntary basis by the Region, and have nent la@d will not be submitted to the clearance moces of
CONSOB, since the Offers are being carried outtéilylas exempted offers pursuant to Italian lawd an
regulations.

Announcements

Unless stated otherwise, announcements and pressée in connection with the Offers will be maidethe
extent provided in this Tender Offer Memorandumadcordance with applicable law and by an annouroém
on the website of the Luxembourg Stock Exchangeng.bourse.lly on the relevant Reuters International
Insider Screen and be made by (i) the issue oéssprelease to a Notifying News Service, and{@)delivery
of notices and press releases to the Clearing @gsé@d DTC for communication to Direct Participafispies
of all such announcements, press releases ancesa#m also be obtained from the Tender Agentcahéact
details for which are on the last page of this Tegr@dffer Memorandum. Significant delays may be exmeed
where notices are delivered to the Clearing SystemisNoteholders are urged to contact the TendeniAfpr
the relevant announcements during the course oOffers. In addition, Noteholders may contact thealr
Managers for information using the contact detaiighe last page of this Tender Offer Memorandum.

Governing law

The Offers, any Tender Instructions and any purettddNotes pursuant to the Offers, and any nonraotual
obligations arising out of or in connection witret®ffers, each Tender Instruction and any purchakbmotes
pursuant to the Offers, shall be governed by antstcoed in accordance with English law. By submifta
Tender Instruction, the relevant Noteholder irrellg and unconditionally agrees for the benefithaef Region,
the Dealer Managers and the Tender Agent thatdhescof England are to have exclusive jurisdictiosettle
any disputes that may arise out of or in conneatiith the relevant Offer or such Tender Instructamd that,
accordingly, any suit, action or proceedings agsint of or in connection with the foregoing maytseught in
such courts. See alsBrbcedures for Participating in the Offers — Gerléran page 19.
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RISK FACTORS AND OTHER CONSIDERATIONS

Before making a decision whether to tender Notesyant to an Offer, Noteholders should carefubnsider
all of the information in this Tender Offer Memodam and, in particular, the followinfactors. The Region
believes that the factors described below represtenprincipal risks inherent in the Offers, bug tBffers may
imply other risks which may not be considered s$icgmt risks by the Region based on informatiornreutly
available to it or which it may not currently belalto anticipate.

No obligation to accept tenders of Notes for purctse

The Region is not under any obligation to accepttander of Notes for purchase pursuant to an Offenders
of Notes for purchase may be rejected in the sisleretion of the Region for any reason and the &eg not
under any obligation to Noteholders to furnish eggson or justification for refusing to acceptrdier of Notes
for purchase. For example, tenders of Notes foclmse may be rejected if the relevant Offer is ieated, if
such Offer does not comply with the relevant regmients of a particular jurisdiction or for any atheason.

Responsibility for complying with the procedures ofthe Offers

Noteholders are responsible for complying with @flthe procedures for tendering Notes pursuanth& t
relevant Offer. Only Notes that are owned and aidél at the time of the Offers can be validly taede In
particular, the deadlines set by any intermediBiggect Participant, Clearing System or DTC for gubmission
and withdrawal of Tender Instructions may be eath@n the relevant deadlines specified in thisdeerOffer
Memorandum. None of the Region, the Dealer Marsageithe Tender Agent assumes any responsibility fo
informing any Noteholder of any error or other guéarities, manifest or otherwise, with respectstech
Noteholder's participation in an Offer.

Completion, termination and amendment

Until the Region announces whether the Financingd@mn has been satisfied, and if so, whetherais h
decided to accept valid tenders of Notes pursumany or all of the Offers, no assurance can bergthat the
Offers will be completed. In addition, subject tppacable law and as provided in this Tender Offer
Memorandum, the Region may, in its sole discretéend, re-open, amend or terminate any Offengtiane
before such announcement and may, in its soleatisar waive any of the conditions to any Offeheitbefore

or after such announcement.

Tender Instructions irrevocable

Tender Instructions will be irrevocable except ime tlimited circumstances described iAniendment,
Termination and Revocatitn

Compliance with offer and distribution restrictions

Noteholders are referred to the offer and distriyutestrictions in Offer and Distribution Restrictiotisand the
agreements, acknowledgements, representationsantigés and undertakings ifPfocedures for Participating
in the Offer§ on pages 19 to 26, which Noteholders will be degno make on submission of a Tender
Instruction. Non-compliance with these could resnjtamong other things, the unwinding of traded/an
penalties.

Responsibility to consult advisers, and for assesgj the merits of the Offers

Each Noteholder is solely responsible for makirg atwvn independent appraisal of all matters as such
Noteholder deems appropriate (including those irgato the Offers, the Notes and the Region) anthea
Noteholder must make its own decision, based upem dbwn judgement and upon advice from such fir@nc
legal and tax advisers as they have deemed negeasap whether to tender any or all of its Nd@gpurchase
pursuant to an Offer.

Noteholders should consult their own tax, accogptfimancial, legal and other advisers regardirggshitability
to themselves of the tax, accounting, financiadaleor other consequences of participating in afetOfT his
Tender Offer Memorandum does not discuss any tageguences for Noteholders arising from the puehgs
the Region of the 2036 Notes and the receipt of Argrued Interest other than certain United Stééeeral
income tax considerations (se@éetrtain U.S. Federal Income Tax Consideratidns
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None of the Region, the Dealer Managers, the TeAdgmt or any director, officer, employee, agent or
affiliate, if applicable, of any such person, isiag for any Noteholder, or will be responsibleatoy Noteholder
for providing any protections which would be affeddto its clients or for providing advice in retatito the
Offers, and accordingly none of the Region, thel@®eslanagers, the Tender Agent or any of their eetipe
directors, officers, employees, agents or affisaté applicable, make any recommendation whatsoeve
regarding the Offers, or any recommendation ashetler Noteholders should tender their Notes fochmase
pursuant to an Offer. Each Noteholder is liableiferown taxes and has no recourse to the RedienDealer
Managers, the Tender Agent or any director, offieanployee, agent or affiliate, if applicable, afyasuch
person with respect to taxes arising in conneatiith the Offers.

Accordingly none of the Region, the Dealer Manag#ére Tender Agent, or any director, officer, enygle,
agent or affiliate, if applicable, of any such mersmakes any recommendation as to whether Notei®ld
should tender Notes in the Offers or an assessofetie merits of the Offers or of the impact of arfythe
Offers on the interests of the Noteholders eitlses alass or as individuals.

Restrictions on transfer of Notes

When considering whether to participate in an Qfféoteholders should take into account that regiris on

the transfer of Notes by Noteholders will applynfrahe time of submission of Tender Instructions. A
Noteholder will, on submitting a Tender Instructiagree that its Notes will be blocked in the ral@vaccount

in DTC or the relevant Clearing System from theeddite relevant Tender Instruction is submitted |uhg
earlier of: (i) the time of settlement on the Sattent Date; and (ii) the time of any terminatiortlad relevant
Offer (including where such Notes are not accepigdthe Region for purchase) or at which the Tender
Instruction is revoked, in the limited circumstamde which such revocation is permitted. Séenendment,
Termination and Revocatibon page 27.

Specified Denomination of the Notes

The Notes have denominations consisting of Specifienomination of (i) € 50,000 with respect to #0326
Notes, and (ii) U.S. $100,000 with respect to 20@6es. A Noteholder whose Notes are accepted farhaise
pursuant to an Offer and who, following purchasehef relevant Notes on the Settlement Date, coesiria
hold in its account with DTC or the relevant ClegriSystem further Notes in a nominal amount outstanof
less than the relevant minimum denomination, wagdd to purchase a nominal amount of Notes suchtsha
holding amounts to at least such minimum denonunabiefore the Notes it continues to hold may beeimain
DTC or the Clearing Systems.

Uncertainty as to the trading market for Notes notpurchased

To the extent any tendered Notes are accepted ebyRéyion for purchase pursuant to an Offer, théinga
market for the Notes that remain outstanding maysigaificantly more limited. Such remaining Notesym
command a lower market price than would be commadubgyea comparable issue of debt securities witlatgre
market liquidity. A reduced market value may alsakm the trading price of such Notes more vola#ie.a
result, the market price for Notes that remain tamgding after completion of the Offers may be adebr
affected by the Offers. None of the Region, the |IBredManagers or the Tender Agent or their respectiv
affiliates, if applicable, has any duty to make arket in the Notes outstanding (if any) followirgttement of
the Offers.

Uncertainty as to future price of the Notes

The price at which the Notes that remain outstapdiade following the Offers may be influenced hbyufe
developments and/or announcements, both positilenagative, regarding the Region. If there aretwesor
negative developments and/or announcements regatidinRegion and the price at which the Notes tiade
affected in a positive or negative way, a decigmmender or not to tender Notes as part of theiGffmay be
detrimental to Noteholders.

Other acquisitions or redemption of Notes

The Region may acquire further Notes after the Gffeave expired or lapsed, whether in the market or
otherwise. The Region may also redeem any outstgridotes in accordance with their terms and coorakti
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Payment obligation

If Notes validly tendered in the Offers are accddte purchase by the Region, the aggregate catheunts of
the relevant Purchase Price and the relevant Adchuerest Payment for such Notes will be paid bywo
behalf of the Region, in immediately available fandn the Settlement Date to DTC and the releviedrihg
System, if applicable, for payment to the cash aot® of the relevant Noteholders in DTC or the vaia
Clearing System, as the case may be. Such payrhalhtdischarge in full the Region’s obligation tth such

Noteholders in respect of payment of the relevamtiase Price and the relevant Accrued InterestnBay/for
the relevant Notes. If the Region makes, or hasenwadits behalf, full payment of the relevant Passh Price
and the relevant Accrued Interest Payment for aliel accepted for purchase pursuant to the rel€fiat to

DTC or the relevant Clearing Systems, if applicable or before the Settlement Date, under no cistantes
will any additional interest be payable to a Noldko because of any delay or failure in the trassion of
funds from DTC or the relevant Clearing System my ather intermediary with respect to such Noteshat
Noteholder. See alsd-Urther Information and Terms and Conditions — Payment gams to the Offefson

page 11.

Potential conflict of interests of the Dealer Managrs

The Dealer Managers may from time to time perfoarious banking, commercial banking, financial adkys
and fiduciary services in respect of which potdr@nflict of interests with respect to the Offersd the Region
may arise. There is no obligation on the Dealer &fgms to disclose such possible conflicting intsresmd
transactions to the Region and the market. Intaxidieach of the Dealer Managers may continuewn or

dispose of, in any moment it may elect at its owsti@tion, any Notes it may beneficially own at thete of
this Tender Offer Memorandum, and no Dealer Managsrany obligation to tender or refrain from teirde

Notes beneficially owned by it in connection witietOffers.
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TAX CONSEQUENCES

In view of the number of different jurisdictions aie tax laws may apply to a Noteholder or a berafimvner

of the Notes, this Tender Offer Memorandum doesdiedtuss the tax consequences for Noteholdersabr su
beneficial owners arising from the purchase of Ndig the Region pursuant to the relevant Offer.eNolders
are urged to consult their own professional adsisegarding these possible tax consequences urel&aws of
the jurisdictions that apply to them or to the safi¢heir Notes and the receipt pursuant to theviaett Offer of
the relevant Purchase Price and the relevant Addnierest Payment. Noteholders and beneficial osvokthe
Notes are liable for their own taxes and have rmuese to any of the Region, the Dealer Managerther
Tender Agent or any of their respective directofficers, employees or affiliates, if applicablethwrespect to
taxes arising in connection with the Offers.
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CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following is a summary of certain U.S. federalome tax consequences for the U.S. Noteholders
described below of selling the 2036 Notes for gasisuant to the 2036 Notes Offer. This discussppiias

only to 2036 Notes held as capital assets by a Ndeholder, and does not describe all of the tax
consequences that may be relevant to a U.S. Natehoi light of its particular circumstances, irgtilg
alternative minimum tax consequences, Medicareritaion tax consequences and tax consequences
applicable to a U.S. Noteholder subject to speaiak, such as a:

» financial institution;

. regulated investment company;

»  dealer or trader in securities or currencies;

. person holding notes as part of a “straddle” cegnited transaction;
. person whose functional currency is not the U.Slapo

*  entity treated as a partnership for U.S. fedeiciine tax purposes;
. person holding 2036 Notes in connection with adradbusiness conducted outside of the Urfitades;
. insurance companies;

. individual retirement accounts and other tax deféaccounts; or

. U.S. expatriate; or

*  tax-exempt entity.

This summary is based on the U.S. Internal Reve&@nge of 1986, administrative pronouncements, jadlici
decisions and final, temporary and proposed Trgaggulations as of the date hereof, changes tmamhich
subsequent to the date of this Tender Offer Mentranmay affect the tax consequences describednherei
U.S. Noteholders are urged to consult their taxismds with regard to the application of the U.Sidal tax
laws to their particular situations as well as &y consequences arising under the laws of ang,dtatal or
non U.S. taxing jurisdiction.

As used herein, the termJ’S. Noteholdef means a beneficial owner of the 2036 Notes thabr U.S.
federal income tax purposes:

* anindividual citizen or resident of the United t8&

* acorporation created or organized in or undetahe of theUnited States, any state thereof or the
District of Columbia; or

* an estate or trust the income of which is subjecUtS. federal income taxation regardless of its
source.

If an entity treated as a partnership for U.S. fad@éncome tax purposes holds the 2036 Notes, dlxe t
treatment of a partner will generally depend ugungtatus of the partner and the activities ofptfugnership.

If you are an entity treated as a partnership f@. federal income tax purposes or a partner ih ancentity
holding Notes, you should consult your tax adviesgarding the U.S, federal income tax consequeates
selling Notes pursuant to the Offer.

Sale of 2036 Notes Pursuant to the 2036 Notes Offer

In general, a U.S. Noteholder who sells 2036 Npte#suant to the 2036 Notes Offer (@ehdering U.S.
Noteholder”) will recognize U.S. source gain or loss in anoamt equal to the difference between the amount
realized by the Tendering U.S. Noteholder on sadd @ther than any portion attributable to Accrimdrest
with respect to such 2036 Notes) and the Tendétisy Noteholder’s adjusted tax basis in the terdiarges.
Any Accrued Interest would be taxable as ordinatgriest income to the extent not previously inctude
gross income. A U.S. Noteholder’s adjusted taxdgsierally will be the original cost of the 2036té& to the
U.S. Noteholder, increased by any market discqastdescribedelow) included in the U.S. Noteholder’s
gross income and decreased (but not below zerappymortizable bond premium which the U.S. Notééol
has previously amortized. Amortizable bond premagsnerally is the excesd a U.S. Noteholder’s tax basis
in the 2036 Notes immediately after its acquisitimer the principal amount of the 2036 Notes.

Subject to the market discount rules describedviaedoTendering U.S. Noteholder’s gain or loss gaihewill

constitute capital gain or loss, which will be letggm capital gain or loss if the Tendering U.SiéNwlder’s
holding period for the tendered Notes is more thia@ year. Long-term capital gains of certain norpooate
taxpayers (including individuals) are eligible feduced rates of taxation. The deductibility ofitapgosses is
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subject to significant limitations. Gain or lossllvle computed separately for each 2036 Note sgldb
Tendering U.S. Noteholder.

In the case of a Tendering U.S. Noteholder who imeduthe 2036 Notes at a market discount (unless th
amount of such market discount wé& minimi3, any gain recognized upon the sale of the 203&Nwill
generally be treated as ordinary income to thentxiethe market discount that accrued during teeogpl the
Tendering U.S. Noteholder held the 2036 Notes,aglee Tendering U.S. Noteholder previously hadteteto
include such market discount in income as it aatridarket discount generally equals the excesshef t
principal amount of a 2036 Note over the Tendelrf§. Noteholder’s initial tax basis in the 2036 &lot

Information Reporting and Backup Withholding

Information reporting requirements may apply to gayment of the relevant Purchase Price and retevan
Accrued Interest to U.S. Noteholders. Any such regide payment may be subject to backup withholding
unless a Tendering U.S. Noteholder provides th@pésuch as the Tendering U.S. Noteholder’s brokat)

the U.S. Noteholder's correct social security oxptyer identification number, certifies that theSU.
Noteholder is not subject to backup withholding atlderwise complies with applicable requirementshef
backup withholding rules. Certain U.S. Notehold@nsluding, among others, corporations) are nojexitto
these backup withholding requirements but may lzpiired to provide evidence of their exemption from
backup withholding. Backup withholding is not ardainal tax. Any amounts so withheld may be credlit
against the U.S. Noteholder’'s U.S. federal incoaxeliibility and may entitle the U.S. Noteholderatwefund,
provided that the required information is timelyrfished to the Internal Revenue Service.

Non-Tendering U.S. Noteholders

A U.S. Noteholder that does not sell 2036 Notesipamt to the 2036 Notes Offer will not recognizg gain or
loss, and the Offer will not affect a U.S. Notelmld adjusted tax basis, holding period or accroeaket
discount, if any, in its 2036 Notes.
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PROCEDURES FOR PARTICIPATING IN THE OFFERS

Noteholders who need assistance with respect teitbeedures for participating in the Offers showalohtact
the Tender Agent, the contact details for whichsseout on the last page of this Tender Offer Mammum.

Summary of Action to be Taken

The Region may reject tenders of Notes for purclpassuant to the Offers which are not made by wahe
submission of valid Tender Instructions in accom#awith the procedures set out in this sectiBrotedures
for Participating in the Offers

To tender Notes for purchase pursuant to an Gdfétoteholder should deliver, or arrange to haveveledd on

its behalf,via DTC or the relevant Clearing System through whiistNotes are held and in accordance with the
requirements of DTC and/or such Clearing Systemwala Tender Instruction that is received by thender
Agent by the Expiration Deadline. Tender Instrustiareceived after the Expiration Deadline will ordg
accepted at the Region’s discretion.

Noteholders are advised to check with any banlyr#ées broker or other intermediary through whibby hold
Notes when such bank, securities broker or othtarnmediary would need to receive instructions fram
Noteholder in order for that Noteholder to be allgarticipate in, or (in the limited circumstandaswhich
revocation is permitted) revoke their instructi@anparticipate in, an Offer by the deadlines spedifin this
Tender Offer Memorandum.

The deadlines set by any suclntermediary, DTC and each Clearing System for thesubmission and
withdrawal of Tender Instructions may be earlier than the relevant deadhes specified in this Tender
Offer Memorandum. Noteholders should contact any such ban securities broker or other intermediary

through which they hold their Notes as soon as pdbte to ensure the timelydelivery of their Tender

Instructions. Noteholders are solely responsible foarranging the timely delivery of their Tender

Instructions.

Tender Instructions

The tendering of Notes in the Offers will be deen@dhave occurred upon receipt by the Tender Afremh
DTC or the relevant Clearing System of a valid Temndinstruction submitted in accordance with the
requirements of DTC or such Clearing System andhvtis subsequently accepted by the Region. Théptenfe
such Tender Instruction by DTC or the relevant GhgpSystem will be acknowledged in accordance whth
standard practices of DTC or such Clearing Systedwaill result in the blocking of the relevant Netm the
Noteholder's account with DTC and/or the relevalga@ing System so that no transfers may be effected
relation to such Notes.

Tender Instructions must be submitted in respeet ofinimum nominal amount of Notes of no less t(ip€
50,000 with respect to the 2026 Notes, and (ii). $B)0,000 with respect to 2036 Notes, being the&mim
denomination of each Series.

Noteholders must take the appropriate steps thrdd§i@ and/or the relevant Clearing System so that no
transfers may be effected in relation to such k#dckiotes at any time after the date of submissiosuoh
Tender Instruction, in accordance with the requeats of DTC and the relevant Clearing System awd th
deadlines required by DTC and such Clearing SysByrblocking such Notes held with DTC or the reletva
Clearing System, each Direct Participant will beerded to consent to have DTC or the relevant Clgarin
System provide details concerning such Direct Bigant's identity to the Tender Agent (and for Trender
Agent to provide such details to the Region, thalBeManagers and to their respective legal adsjser

Only Direct Participants may submit Tender Instructions. Each Noteholder that is not a Direct
Participant must arrange for the Direct Participant through which such Noteholder holds itsNotes to
submit a valid Tender Instruction on its behalf to DTC or the relevant Clearing System_before the
deadlines specified by DTC and/or the relevant Cleag System, which may be earlier than the deadlire
set out in this Tender Offer Memorandum.

It is a term of each Offer that Tender Instructians irrevocable except in the limited circumstandescribed
in "Amendment, Termination and Revocdtidn such circumstances, Tender Instructions maydvoked by a
Noteholder, or the relevant Direct Participant ¢® lbehalf, by submitting a valid electronic withaed

instruction to DTC and/or the relevant Clearingt8ys To be valid, such instruction must specify htaes to
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which the original Tender Instruction related, geeurities account to which such Notes are creditetlany
other information required by DTC and the relev@lgaring System.

Noteholders who beneficially own the 2036 Notetigh an account maintained with a broker or other
securities intermediary or a Clearing System thaa DTC participant and wish to tender their Nossuld
contact the relevant broker or other securitiegrinediary or the relevant Clearing System prompihgl
instruct it to tender the 2036 Notes on behalfurfrsNoteholders by means of delivery through thekkentry
system confirmation of DTC prior to the Expirati@eadline. To tender the 2036 Notes held in bookyent
form, a DTC participant must comply with the ATOR@edures of DTC. In addition, the Tender Agent imus
receive, at or prior to the Expiration Deadline,peoperly transmitted Agent's Message and a timely
confirmation of book-entry transfer of the releva?@36 Notes into the Tender Agent's account at DTC
according to the procedure for book-entry trandéscribed below.

Noteholders which are holding 2026 Notes in bookyeform with a Clearing System and wish to tenther

2026 Notes, must instruct the relevant securitigarinediary through which the 2026 Notes are heldnter a
Tender Instruction through the relevant Clearingt&wm. The receipt of such Tender Instruction byleatihg

System will be acknowledged in accordance withslamdard practices of such Clearing System andreslilt
in the blocking of the relevant 2026 Notes in tleecaunt held with the relevant Clearing System sd tio

transfers may be effected in relation to such 2RB€s. Noteholders must take the appropriate stepsigh

the relevant Clearing System so that no transferg Ine effected in relation to such blocked 2026eNat any
time after the date of submission of such Tendstriiction, in accordance with the requirementdefrelevant
Clearing System and the deadlines required byealevant Clearing System. Noteholders who are ridirect

Participant must arrange for the Direct Participhnbugh which they hold the Notes to submit ads/dlender
Instruction on their behalf to the relevant Clegri8ystem before the deadlines specified by thevaeate
Clearing System. Pursuant to such Tender Instnuctite relevant Clearing System will give instraos that
will cause the Notes to be tendered to the Tendena

Book-Entry Delivery; ATOP Procedures (for 2036 Notes directly held in DTC)

Noteholders that wish to have their 2036 Notes desd and that beneficially own the 2036 Notes thhoan
account maintained with a broker or other secwritidermediary that is a DTC participant shouldteohtheir
broker or other securities intermediary promptlg amstruct it to tender their 2036 Notes on theshalf by
means of delivery through the book-entry confirmatof DTC prior to the Expiration Deadline.

To tender the 2036 Notes held in book-entry forrTaC participant must comply with the ATOP proceskur
of DTC described below. In addition, the Tender Agenust receive, prior to the Expiration Deadlire,
properly transmitted Agent's Message (as definedimeand a timely confirmation of book-entry tréersof the
relevant 2036 Notes into the Tender Agent's accauBXTC according to the procedure for book-entapsfer
described below.

The tender of 2036 Notes by a Noteholder will cbnts, subject to acceptance by the Region, a bgqdi
agreement between the Noteholder and the Regica;dardance with the terms and subject to the tiondi
described in the 2036 Notes Offer.

DTC participants may tender 2036 Notes by causii@ Do transfer the 2036 Notes to the Tender Agent i
accordance with its procedures for transfer andetad an Agent's Message to the Tender Agent. The te
"Agent's Messagé means a message transmitted by DTC, receivedéy énder Agent and forming part of
the book-entry confirmation, to the effect thaj: TC has received an express acknowledgment fr@i@
participant in ATOP that it is tendering 2036 Nothat are the subject of such book-entry confiromgti(ii)
such DTC participant has received and agrees toobed by the terms of the 2036 Notes Offer andl tfiie
agreement may be enforced against such DTC paatitip

By submitting a valid Tender Instruction to DTCancordance with its standard procedures, a Notehaldd
any DTC participant submitting such Tender Insiarcon such Noteholder's behalf shall be deemeajjtee,
and acknowledge, represent, warrant and undertakbe Region, the Tender Agent and the Dealer garsa
at the Expiration Deadline and the time of settleinen the Settlement Date (if a Noteholder or Oirec
Participant is unable to make any such agreemerec&nowledgement or give any such representation,
warranty or undertaking, such Noteholder or Difeatticipant should contact the Tender Agent imntetin
that it irrevocably constitutes and appoints theder Agent as the true and lawful agent and atyorméact of
such Noteholder with respect to any such tende®d® M otes, with full power of substitution and restitution
(such power of attorney being deemed to be anaoahle power coupled with an interest) to: (i) &fen
ownership of such 2036 Notes on the account boockmtained by DTC, together with all accompanying
evidences of transfer and authenticity, to or aked by the Region, (ii) present such 2036 Natesr&nsfer
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on the relevant security register and (iii) recealke benefits or otherwise exercise all rights @néficial
ownership of such 2036 Notes (except that the TreAdent will have no rights to, or control overnfis from
the Region except as agent for the tendering Nédeh®in connection with the payment by the Regibthe
Purchase Price for any tendered 2036 Notes purdhase

In all cases, payment for 2036 Notes tendered aodpted for payment pursuant to the 2036 Notesr @file
be made only after timely receipt by the Tendermigd a book-entry confirmation of the deliverysafch 2036
Notes and an Agent's Message.

Withdrawal through ATOP

In order to withdraw previously surrendered 203@dspin the limited circumstances in which suchooation
is permitted as described idthendment, Termination and Revocation — Revoc&ights on page 27, the
Noteholder, or a broker or other securities intetizey on such Noteholder's behalf, must deliverithdvawal
request through ATOP and otherwise comply withwitedrawal procedures of DTC in sufficient timeathow
DTC to withdraw those 2036 Notes prior the ExpoatDeadline.

A withdraw request delivered through ATOP must:

€) specify the DTC Voluntary Offer Instruction Nbar, the name of the participant for whose account
such 2036 Notes were tendered and such particgpartount number at DTC to be credited with the
withdrawn Notes;

(b) contain a description of the 2036 Notes to hiadvawn (including the amount of 2036 Notes to be
withdrawn); and

(c) be submitted through the DTC ATOP system byhsparticipant under the same name as the
participant's name is listed in the original sudenof the 2036 Notes, or be accompanied by evilenc
satisfactory to the Region that the person withdilngwhe surrendered 2036 Notes has succeeded to the
beneficial ownership of such 2036 Notes.

Euroclear and Clearstream, Luxembourg procedures for 2036 Notes held in DTC through Euroclear and/or
Clearstream, Luxembourg

Noteholders holding the 2036 Notes in book-entrgmfdhrough a participant in Euroclear or Clearstiga
Luxembourg and wishing to tender the 2036 Notestrimstruct the relevant securities intermediarytigh
which it holds the 2036 Notes to enter a Tendetrdiation through the relevant Clearing System. Tidweipt of
such Tender Instruction by the relevant Clearingt&y will be acknowledged in accordance with tlaadard
practices of such Clearing System and will resulthie blocking of the relevant 2036 Notes in thadkolder's
account with the relevant Clearing System so tlatransfers may be effected in relation to such6288tes.
Pursuant to the Tender Instruction, the relevamia@hg System will give instructions that will causuch
Noteholder's 2036 Notes to be tendered to the Tefgent through DTC. The tender will not be validhade
until the Tender Agent receives the tender thrdd@lC's system.

Only Direct Participants in the relevant Clearing®m may submit a Tender Instruction. Each Notigraihat
is not a Direct Participant must arrange for theeBti Participant through which such Noteholder hatd 2036
Notes to submit a valid Tender Instruction on igh&lf to the relevant Clearing System before thadbiee
specified by the relevant Clearing System.

Before the Expiration Deadline, a Tender Instructioay be revoked by a Noteholder, or by the releZarect
Participant on its behalf, by submitting a vali@atonic withdrawal instruction to Euroclear or &igtream,
Luxembourg. To be valid, such instruction must fyabe 2036 Notes to which the original Tendertinstion
related, the securities account to which such 208&s are credited and any other information reguby the
relevant Clearing System. Pursuant to a Notehala@thdrawal, the relevant Clearing System will il the
Notes in the Noteholder's account at the Cleariyse®n.

Noteholders must take the appropriate steps thrélghrelevant Clearing System so that no transfexg be
effected in relation to such blocked 2036 Notesaay time after the date of submission of such Tende
Instruction, in accordance with the requirementshefrelevant Clearing System and the deadlinesinext) by
the relevant Clearing System. By blocking such 2R86es in a Clearing System, each Direct Partidipathe
relevant Clearing System will be deemed to consenhave the relevant Clearing System provide detail
concerning such Direct Participant's identity te fhender Agent (and for the Tender Agent to prowdeh
details to the Region and the Dealer Managers).
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Noteholders holding 2036 Notes through a partidipana Clearing System, should be advised thatethes
Clearing Systems will have earlier expiration tinlegn DTC, in order to receive instructions and ptate the
tender process through DTC. Noteholders shouldaobrthese Clearing Systems or the securities ireeiamy
through which they hold the 2036 Notes to deterrtiecut-off date and time applicable to them.

Euroclear and Clearstream, Luxembourg procedures for 2026 Notes

The procedures contained under this subsectioryappy to 2026 Notes held in or through Euroclead/ar
Clearstream, Luxembourg.

To tender effectively 2026 Notes, each Direct gréint must electronically transmit its Tender flastionvia
a message to Euroclear or Clearstream, Luxembduogigh which such 2026 Notes are held containirg th
following information:

(a) the event or reference number issued by EwapoleClearstream, Luxembourg;

(b) the name of the account holder and the acaoumber in which the 2026 Notes the Noteholder véshe
to tender are held;

(c) the ISIN and common code of such 2026 Notes;
(d) the principal amount of the relevant 2026 NakesNoteholder wishes to tender; and

(e) any other information as may be required byoEl@ar or Clearstream, Luxembourg and duly notified
to the Noteholder prior to the submission of thedes Instruction.

In addition, the Noteholder must (a) cause EuroateeClearstream, Luxembourg to block the posiiiorthe
tendered 2026 Notes in accordance with the proesdof Euroclear or Clearstream; and (b) instruet th
relevant Clearing System to send the Tender Agentekectronic message confirming: (i) the Direct
Participant’s Tender Instruction and (ii) that thasition in the 2026 Notes being tendered has Iarked
from trading pending settlement of the 2026 NotdferQ valid revocation of such Tender Instruction o
termination of the 2026 Notes Offer, in each cas@pand (b) above, on or prior to the Expirateadline.
Euroclear and Clearstream, Luxembourg will colkesin the Direct Participants: (1) instructions £ tender
the 2026 Notes and deliver the Tender Instructtweld by them on behalf of their Direct Participarmisd (B)
irrevocable authorization to disclose the namehef Direct Participants and information about theedoing
instructions to the Tender Agent (and for the Tendigent to provide such details to the Region, Eealer
Managers and their respective legal advisers);(@néhstructions to credit Direct Participants’ aoats on the
Settlement Date in respect of all tendered 202@&#lwthich are accepted for purchase by the Region.

Noteholder Representations, Warranties and Undertakings

By submitting a valid Tender Instruction to DTC tre relevant Clearing System in accordance with the
standard procedures of DTC or such Clearing SysteNpteholder and any Direct Participant submitsogh
Tender Instruction on such Noteholder's behalfldbaldeemed to agree with, and acknowledge, reptiese
warrant and undertake to, the Region, the Dealaerddars and the Tender Agent the following at thgifaxion
Deadline and at the time of settlement on the &ettht Date (if a Noteholder or Direct Participantinable to
make any such agreement or acknowledgement oragiyesuch representation, warranty or undertakingh s
Noteholder or Direct Participant should contactTeader Agent immediately):

(a) it has received and reviewed the Tender Offer Mamdum, accepts the offer and distribution
restrictions, terms, conditions, risk factors artieo considerations of the relevant Offer, all as
described in this Tender Offer Memorandum, and hadertaken an appropriate analysis of the
implications of the relevant Offer without relianoa the Region, the Dealer Managers or the Tender
Agent;

(b) it holds and will hold, until the time of settlemem the Settlement Date, the Notes blocked in @FC
the relevant Clearing System and, in accordande thvé requirements of, and by the deadline required
by, DTC or such Clearing System, it has submittedyas caused to be submitted, a Tender Instruction
to DTC or such Clearing System to authorise thekigy of the tendered Notes with effect on and
from the date of such submission so that, at ame tpending the transfer of such Notes on the
Settlement Date to the Region, or to its agent®hehalf, no transfers of such Notes may be eftect
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(©)

(d)

(€)

(f)

(9)

(h)

(i)

0

(k)

upon the terms and subject to the conditions of¢hevant Offer, it tenders for purchase in sucfeOf
the nominal amount of Notes of the relevant Sebilesked in its account in DTC or the relevant
Clearing System and, subject to and effective arh aurchase by the Region, it renounces all right,
titte and interest in and to all such Notes purelasy or at the direction of the Region and wamed
releases any rights or claims it may have agahestRegion with respect to any such Notes and the
relevant Offer;

by blocking the relevant Notes in DTC or the rel@v@learing System, it will be deemed to consemt, i
the case of a Direct Participant, to have DTC ahsGlearing System provide details concerning its
identity to the Tender Agent (and for the Tendeeigto provide such details to the Region and the
Dealer Managers, and their respective legal adcs)iser

if the Notes tendered for purchase are acceptethdyRegion it acknowledges that: (i) the relevant
Purchase Price and the relevant Accrued Interegm®at for each Noteholder in respect of the
relevant Notes validly tendered for purchase byhsNoteholder and accepted by the Region will be
calculated by the Region and such calculation \&lfisent manifest error, be conclusive and binding;
(i) the relevant Purchase Price and the relevamtrded Interest Payment will be paid in Euro or.U.S
Dollars, as the case may be; (iii) such cash ansowiit be deposited by or on behalf of the Region
with DTC or the Clearing Systems on the Settlenigate; and (iv) on receipt of such cash amounts,
will make payments promptly to the accounts in DdiCthe relevant Clearing System of the relevant
Noteholder;

it agrees to ratify and confirm each and everyoadhing that may be done or effected by the Region
any of its directors or any person nominated byRlgion in the proper exercise of his or her powers
and/or authority hereunder;

it agrees to do all such acts and things as slaldressary and execute any additional documents
deemed by the Region to be desirable, in eachtoasmmplete the transfer of the relevant Noteo t
Region or its nominee against payment to it of iflevant Purchase Price and the relevant Accrued
Interest Payment for such Notes and/or to perfest af the authorities expressed to be given
hereunder;

it has observed the laws and regulations of albvaht jurisdictions, obtained all requisite
governmental, exchange control or other requiretents, complied with all requisite formalitiesdan
paid any issue, transfer or other taxes or regujstyments due from it in each respect in connectio
with any offer or acceptance in any jurisdictiomdhat it has not taken or omitted to take anyoacii
breach of the terms of the relevant Offer or whigii or may result in the Region, the Dealer
Managers, the Tender Agent, or any other persomgadh breach of the legal or regulatory
requirements of any such jurisdiction in connectioth the Offers;

no information has been provided to it by the Regtbhe Dealer Managers or the Tender Agent, or any
of their respective directors or employees, witlpare to the tax consequences for Noteholders grisin
from the purchase of Notes by the Region pursuathe Offers and the receipt by the Noteholder of
the relevant Purchase Price and the relevant Adciterest Payment, and it acknowledges that it is
solely liable for any taxes and similar or relapeyments imposed on it under the laws and regulsitio
of any applicable jurisdiction as a result of itgtipation in the Offers and agrees that it witt and
does not have any right of recourse (whether by whyeimbursement, indemnity or otherwise)
against the Region, the Dealer Managers or the éreAdent, or any of their respective directors,
officers, employees, agents or affiliates, if apglile, or any other person in respect of such tards
payments;

it has had access to such financial and otherrnmtion concerning the Notes, and has consulted with
its own legal, regulatory, tax, business, investinénancial and accounting advisers, as it deems
necessary or appropriate in order to make an irddraecision with respect to its tendering of Notes
for purchase in the relevant Offer; it is not ratyion any communication (written or oral) made by a
party involved in the relevant Offer or the Region any such party's affiliates, if applicable, as
constituting a recommendation to tender the Notethé relevant Offer; and it is able to bear the
economic risks of participating in the relevant édff

it is not (i) a person that is, or is owned or coled by a person that is, or is acting on bebéla
person that is, listed on the most current U.Sa3uey Department’s Office of Foreign Assets Costrol
(OFAC) list of “Specially Designated Nationals and BledkPersons” (which can be found at:
http://sdnsearch.ofac.treas.gov/) or any of thes lif specially designated nationals or designated
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sanctioned individuals or entities (or equivaléssued by any of the United States, the Uniteddviati
the European Union, the United Kingdom, Russigherrespective governmental institutions of any of
the foregoing, including, without limitation, Her dyesty’s Treasury, OFAC, the U.S. Department of
State and any other agency of the U.S. governmeoliettively, Sanctions Authorities); (ii)
otherwise currently the subject of , or in violatiof, any economic or financial sanctions or trade
embargoes imposed, administered or enforced bySamgtions Authority $anctiong; and (iii) has
not been engaged in any transaction, activity eidaot that could reasonably be expected to result i
its being designated as a target of Sanctions;

)] it is not a person to whom it is unlawful to makeiavitation pursuant to the Offers under applieabl
securities laws and regulations, it has not digted or forwarded this Tender Offer Memorandum or
any other documents or materials relating to thér®fto any such person(s) and it has (before
submitting, or arranging for the submission orbighalf, as the case may be, of the Tender Insbructi
in respect of the Notes it is tendering for pure)aomplied with all laws and regulations applieatal
it for the purposes of its participation in theenadnt Offer;

(m) it is not located or resident in Italy or, if itligcated or resident in Italy, it is an authorigaason or is
tendering its Notes through an authorised persoich(sas an investment firm, bank or financial
intermediary permitted to conduct such activitiesltaly in accordance with the Italian Financial
Services Act, as amended, CONSOB Regulation No9@.61 29 October 2007, as amended from time
to time, and Legislative Decree No. 385 of 1 Sep@nil993, as amended) and in compliance with
applicable laws and regulations or with requireraeimposed by CONSOB or any other Italian
authority;

(n) it is not located or resident in the United Kingdomif it is located or resident in the United i§aotom,
it is a person falling within the definition of iestment professionals (as defined in Article 19f&he
Financial Promotion Order) or within Article 43 tfe Financial Promotion Order, or to whom this
Tender Offer Memorandum and any other documentsaierials relating to the Offers may otherwise
lawfully be communicated in accordance with theaitial Promotion Order;

(0) it is not located or resident in France or, ifstlocated or resident in France, it is a (i) previdf
investment services relating to portfolio managemfen the account of third partiepdrsonnes
fournissant le service d’investissement de gestierportefeuille pour compte de tigrand/or (ii)
qualified investor ioivestisseur qualifigother than an individual acting for its own acebgall as
defined in, and in accordance with, Articles L.41,1+.411-2 and D.411-1 of the Frencode
Monétaire et Financigr acting on its own account;

(p) it is not located or resident in Belgium or, ifi# located or resident in Belgium, it is a qualtifie
investor in the sense of Article 10 of the Belgiaaw of 16 June 2006 on the public offer of placemen
instruments and the admission to trading of placgrrestruments on regulated markets (as amended
from time time), acting on its own account;

(a) it owns, or has confirmed that the party on whosiealf such Noteholder is acting owns, on the date o
submission, the Notes being tendered and it hagpéwier and authority to tender the Notes it has
tendered in the relevant Offer and, if such Notesaecepted for purchase by the Region, such Notes
will be transferred to, or to the order of, the Regwith full title guarantee and free from alldig
charges, interests, rights of third parties andupiirances and any adverse claim, and subject to the
benefit of all rights attached to such Notes, dndll, upon request, execute and deliver any aolail
documents and/or do such other things deemed bRelggon or the Tender Agent to be necessary or
desirable to complete the transfer and, if relevdr@ cancellation of such Notes or to evidencérsuc
power and authority;

(n all authority conferred or agreed to be conferregspant to its acknowledgements, agreements,
representations, warranties and undertakings, dindfats obligations shall be binding upon its
successors, assigns, heirs, executors, trustdemkruptcy and legal representatives, and shalbaot
affected by, and shall survive, its death or incétya

(s) it shall indemnify the Region, the Dealer Managamsl the Tender Agent against all and any losses,
costs, claims, liabilities, expenses, chargespastor demands which any of them may incur or which
may be made against any of them as a result ofbasgch of any of the terms of, or any of the
agreements, representations, warranties and/ortakdes given in connection with the Offers made
(including any acceptance thereof) by any such hadtier;
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® the terms and conditions of the relevant Offer Idbaldeemed to be incorporated in, and form aqfart
the Tender Instruction which shall be read and woed accordingly, and that the information given
by or on behalf of such Noteholder in the Tendetrlrction is true and will be true in all respeats
the time of the purchase of the Notes tenderedh@rsettiement Date;

(u) it accepts that the Region is under no obligatmadcept tenders of Notes for purchase pursuahteto
Offers, and accordingly such tender may be acceptagjected by the Region in its sole discretion
and for any reason;

(v) it understands and agrees that the Region's acweptar purchase of Notes offered pursuant to dny o
the Offers will constitute a binding agreement kestw such Noteholder and the Region in accordance
with the terms and subject to the conditions ofrtdevant Offer;

(w) none of the Region, the Dealer Managers or the drAdent has given it any information with respect
to the Offers save as expressly set out in thigl@e®ffer Memorandum nor has any of them made any
recommendation to it as to whether it should terdetes in the Offers, and it has made its own
decision with regard to tendering Notes in the Bffleased on any legal, tax or financial adviceag h
deemed necessary to seek; and

(x) it understands that the deadline for the receipdrof Tender Instructions by the Tender Agent is the
Expiration Deadline and that any Tender Instructiorust be submitted in time for them to be received
by the Tender Agent by the Expiration Deadline.

The receipt of a Tender Instruction by DTC or thkevant Clearing System will constitute instructidn debit
the securities account of the relevant Direct Bigiint on the Settlement Date in respect of athefNotes that
the relevant Noteholder has validly tendered in thlevant Offer, upon receipt by DTC or such Clegri
System of an instruction from the Tender Agentdoch Notes to be transferred to the specified atooiuithe

Region or its agent on its behalf and against payrbg the Region of the relevant Purchase Price thad
relevant Accrued Interest Payment for such Notesjest to the automatic withdrawal of those indfiarts on

the date of any termination of the relevant Offacluding where such Notes are not accepted foctage by
the Region) or on the valid revocation of such Tgndstruction, in the limited circumstances in efhisuch

revocation is permitted as described Amendment, Termination and Revocation — Revoc&ights on page
27, and subject to acceptance of the relevant @ffehe Region and all other conditions of the sO¢ter.

Separate Tender I nstructions

A separate Tender Instruction must be completethedralf of each beneficial owner of each Series #nal,
beneficial owner has a holding of more than onéeSem respect of each such Series.

I rrevocability

The submission of a valid Tender Instruction in axdance with the procedures set out in this section
"Procedures for Participating in the Offérwiill be irrevocable (except in the limited circgtances described
in "Amendment, Termination and Revocation — Revoc&ights).

Irregularities

All questions as to the validity, form, eligibilignd valid revocation (including times of receipt)any Tender
Instruction will be determined by the Region in #sle discretion, which determination shall be Ifinad
binding.

The Region reserves the absolute right to rejegtaawd all Tender Instructions or revocation indiares not in
proper form or for which any corresponding agreenignthe Region to accept would, in the opinionthuf
Region and its legal advisers, be unlawful. Thei®eglso reserves the absolute right to waive agfeals,
irregularities or delay in the submission of anydall Tender Instructions or revocation instructiohe
Region also reserves the absolute right to waiyesaich defect, irregularity or delay in respectqgfarticular
tender of Notes, whether or not the Region electsdive similar defects, irregularities or any geila respect
of any other tenders of Notes.

Any defect, irregularity or delay must be curedhivitsuch time as the Region determines, unlessedaby it.
Tender Instructions will be deemed not to have bmade until such defects, irregularities or delagge been
cured or waived. None of the Region, the Dealer &g@ns or the Tender Agent shall be under any dugivie
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notice to a Noteholder of any defects, irregulasitor delays in any Tender Instruction or revocaitistruction
nor shall any of them incur any liability for faikito give such notice.

Governing Law

The Offers, each Tender Instruction and any pueloddNotes pursuant to the Offers, and any nonraotital
obligations arising out of or in connection witletffers, each Tender Instruction and any purclbédéotes
pursuant to the Offers, shall be governed by antstcoed in accordance with English law. By submifta
Tender Instruction, the relevant Noteholder irrealilg and unconditionally agrees for the benefithef Region,
the Dealer Managers and the Tender Agent thatdhescof England are to have exclusive jurisdictiosettle
any disputes that may arise out of or in conneatiith the relevant Offer or such Tender Instructaomd that,
accordingly, any suit, action or proceedings agsat of or in connection with the foregoing maylreught in
such courts.
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AMENDMENT, TERMINATION AND REVOCATION
Amendment and Termination

Notwithstanding any other provision of an Offerg tRegion may, subject to applicable laws, at itsoopand in
its sole discretion, at any time before any acaeggdor purchase by it of any Notes tendered putsioaany
Offer:

€) extend the Expiration Deadline for, or re-open, &ffer (in which case all references in this Tender
Offer Memorandum tdexpiration Deadline shall for the purposes of the Offers, unless tetext
otherwise requires, be to the latest time and datevhich such Expiration Deadline has been so
extended or any Offer re-opened);

(b) otherwise extend, re-open or amend any Offer in mgpect (including, but not limited to, any
increase, extension, re-opening or amendment, @abple, in relation to the Expiration Deadlinedan
Settlement Date);

(c) delay the acceptance of Tender Instructions orhase of Notes validly tendered in any Offer until
satisfaction or waiver of the conditions to theevant Offer described inGeneral Conditions of the
Offers on page 12, even if the relevant Offer has expior

(d) terminate any Offer, including with respect to Tendhstructions submitted before the time of such
termination.

The Region also reserves the right at any timedaivevany or all of the conditions of any Offer (unding, but
not limited to, the Financing Condition), as set iouthis Tender Offer Memorandum.

The Region will ensure an announcement is madayfach extension, re-opening, amendment or tetioma
as soon as is reasonably practicable after theaeielecision is made in accordance with applickble To the
extent a decision is made to waive any conditiommj Offer generally, as opposed to in respecteofain
tenders of Notes for purchase only, such decisitinaégo be announced as soon as is reasonablyiqahle
after it is made. Such announcements will be m@dby(publication on the Luxembourg Stock Exchasge’
website atwww.bourse.lu (i) by the issue of a press release to a NatgyNews Service, and (iii) by the
delivery of notices to the Clearing Systems for omamication to Direct Participants. Announcementy 1aigo
be found on the relevant Reuters InternationaldersiScreen. SeeFUrther Information and Termand
Conditions — Announcemehtan page 12.

Revocation Rights

It is a term of the Offers that Tender Instructi@me irrevocable except in the limited circumstandescribed
below. In such circumstances, Tender Instructiory foe revoked by a Noteholder, or the relevant dire
Participant on its behalf, by submitting a validatonic withdrawal instruction to DTC or the redex Clearing
System. To be valid, such instruction must spettify Notes to which the original Tender Instructietated,
the securities account to which such Notes areitegtcind any other information required by DTC be t
relevant Clearing System.

If the Region: (i) increases the relevant Purchisee in respect of any of the Offers; or (ii) amemn Offer in
any other way (including by way of the making ofyaannouncement, or the issue of any supplementyr a
other form of update to this Tender Offer Memorangin which any material development is disclostha,

in the opinion of the Region (in consultation witle Dealer Managers), is materially prejudiciathe interests

of Noteholders that have already submitted Tendwestructions in respect of such Offer before the
announcement of such amendment (which announceshafitinclude a statement that in the opinion @& th
Region such amendment is materially prejudicialthe interests of such Noteholders and shall notify
Noteholders of the above-mentioned revocation Yighien such Tender Instructions may be revokedhby
relevant Noteholders at any time from the date timé of the announcement of such increase in tlevaat
Purchase Price or amendment of the Offers (inctudlie disclosure of any material development) urfii00
p.m. (EST) on the second Business Day followinchsarenouncement of such increase or amendment ¢subje
to any earlier deadlines required by DTC and/or @hearing Systems and any intermediary through lwhic
Noteholders hold their Notes).

For the avoidance of doubt: any extension or reroyeof an Offer (including any amendment in relatto the
Expiration Deadline and/or Settlement Date) in adance with the terms of the Offers as describethis
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section Amendment, Termination amkvocatioh shall not be considered materially prejudiciathe interests
of Noteholders that have already submitted Tendstructions for an Offer before the announcemerguch

amendment provided the settlement of any such dgteor re-opened Offer will be completed by the iReg
by no later than the date falling [two weeks] after expected Settlement Date.

Noteholders wishing to exercise any right of redmraas set out above should do so in accordantte the
procedures set out ifPfocedures for Participating in the Offers — Tendiestruction$ on page 19. Beneficial
owners of Notes that are held through an intermmgdige advised to check with such entity when edseto
receive instructions to revoke a Tender Instructioorder to meet the above deadline. For the awid of
doubt, any Noteholder who does not exercise any sight of revocation in the circumstances andhia t
manner specified above, shall be deemed to haveediasuch right of revocation and its original Tende
Instruction will remain effective.
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DEALER MANAGERS AND TENDER AGENT

Barclays Bank PLC, BNP Paribas, Citigroup Globalrkéss Limited and Deutsche Bank AG, London Branch
have been appointed to act as Dealer ManagerdéoOffers, and @] has been appointed to act as Tender
Agent. The Region has entered into a Dealer ManaAgeeement with the Dealer Managers which contains
certain provisions regarding payment of fees, egpeeimbursement and indemnity arrangements rglétin
the Offers.

For the purposes of the settlement of the OffergshenSettlement Date, the relevant Purchase Pridettee
relevant Accrued Interest Payment for each Notedrald respect of the Notes validly tendered forchase by
such Noteholder and accepted by the Region wiltdleulated by the Region. Such calculation willsext
manifest error, be conclusive and binding on thgi®eand the Noteholders.

The Dealer Managers and their respective affiliates/ contact Noteholders regarding the Offers amy m
request brokerage houses, custodians, nomineesgidites and others to forward this Tender Offer
Memorandum and related materials to Noteholders.

Each Dealer Manager is part of a leading bankimgigrand their respective group companies, subgdiand

affiliates are involved in a wide range of finadie@nsactions both as principal and as agens thérefore
possible that any of the Dealer Managers and/ar tespective subsidiaries and affiliates may haneered into
agreements or hold interests (including holdingriests in the Notes) or otherwise have carriedransactions
that might put it/them into a situation of a potehtonflict of interest with respect to the Offelsany conflict

of interest arises, it will be managed so as nohdaom the interests of the Region, in accordandé thie

provisions set forth by Directive 2004/39/EC, andthe respective policies relating to the managenoén
conflicts of interest adopted by the relevant Deilanager.

None of the Dealer Managers, the Tender Agent proftheir respective directors, officers, emplogeggents
or affiliates assumes any responsibility for theuracy or completeness of the information conceriire
Region, the Notes or the Offers contained in tléader Offer Memorandum. None of the Dealer Manadbes
Tender Agent or any of their respective directafficers, employees, agents or affiliates is actiog any
Noteholder, or will be responsible to any Noteholfte providing any protections which would be atfed to
its clients or for providing advice in relation tiee Offers, and accordingly none of the Dealer Mans, the
Tender Agent or any of their respective directafficers, employees, agents or affiliates assumgs a
responsibility for any failure by the Region toalise information with regard to the Region or Naes which

is material in the context of the Offers and whiehot otherwise publicly available.

None of the Dealer Managers, the Tender Agent,Rbgion or any of their respective directors, office
employees, agents or affiliates, if applicable, enaky representation or recommendation whatsoegarding
the Offers, or any recommendation as to whetheehtlers should tender Notes in the Offers.

Any of the Dealer Managers may: (i) submit Tendestructions for its own account; and (ii) submitnder
Instructions (subject to the offer restrictions set in "Offer and Distribution Restrictiofis on behalf of
Noteholders.

The Tender Agent is the agent of the Region andsoweduty to any Noteholder.
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2026 Notes

2026 Notes Offer

2036 Notes

2036 Notes Offer

Acceptance Amount

Accrued Interest

Accrued Interest Payment

Business Day

Clearing System Notice

Clearing Systems
Clearstream, Luxembourg

Dealer Managers

Direct Participant

DTC
Euroclear

Expiration Deadline

Financing Condition

DEFINITIONS

The Region's €1,090,000,000 4.849% Fixed Rate Nhtes2026 (ISIN:
XS0259658507).

Invitation to Noteholders of the 2026 Notes to tntheir Notes for
purchase by the Region for cash at the relevardase Price.

The Region's U.S. $1,000,000,000 6.262% Fixed Rates due 2036
(ISIN: US134029AA51 (Rule 144A) and XS0259657954FS)).

Invitation to Noteholders of the 2036 Notes to tntheir Notes for
purchase by the Region for cash at the relevardase Price.

In respect of the Notes, the aggregate nominal amouNotes validly
tendered in the Offer that the Region accepts fochmase.

Interest accrued and unpaid on the Notes from (actliding) the
immediately preceding interest payment date for Nmes to (but
excluding) the Settlement Date.

An amount in cash (rounded to the nearest U.8.0% or € 0.01, with
U.S. $0.005 € 0.005, as the case may be, rounded upwegds) to the
Accrued Interest on the Notes validly tendered parrchase by a
Noteholder and accepted by the Region.

A day other than a Saturday or a Sunday or a puidgliciay on which
commercial banks and foreign exchange markets jpea for business
in London, Luxembourg and Italy.

The "Deadlines and Corporate Events" or similamfaf notice to be
sent to Direct Participants by each of the Cleafiygtems on or about
the date of this Tender Offer Memorandum informirijrect
Participants of the procedures to be followed ideorto participate in
the Offers.

Euroclear and Clearstream, Luxembourg.
Clearstream Bankingociété anonyme

Barclays Bank PLC, BNP Paribas, Citigroup Globalrkéss Limited
and Deutsche Bank AG, London Branch.

Each person who is shown in the records of DTC ted Clearing
Systems as a holder of the Notes.

Depository Trust Company.
Euroclear Bank S.A./N.V.

5.00 p.m. (EST) on¥] (subject to the right of the Region to extend, re
open, amend and/or terminate any of the Offers).

The condition to whether the Region will acceptporchase any Notes
validly tendered for purchase in the relevant ffer(subject to the
Region’s right to amend and/or terminate any Offeeing the receipt of
sufficient funds which the Italian Ministry of Ecomy and Finance has
agreed to provide, prior to or on the SettlementeP# the Region,
which is expected to take place at or around theamcement of the
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Noteholder

Notes

Notifying News Service

Offer and Distribution
Restrictions

Offers

Outstanding Nominal Amount

Purchase Price

Region

Reuters International Insider
Screen

Sanctions

Sanctions Authorities

Series Acceptance Amount

final results date. Se@he Offers — Financing Conditibn
A holder of the Notes, as further described un@arieral on page 8.

The Region's (i) €1,090,000,000 4.849% Fixed Rateedl due 2026
(ISIN: XS0259658507) and (ii) U.S. $1,000,000,00062% Fixed Rate
Notes due 2036 (ISIN: US134029AA51 (Rule 144A) and
XS0259657954 (Reg S)).

A recognised financial news service or services g.(e.
Reuters/Bloomberg) as selected by the Region.

The restrictions that apply to the Offer and thstrdbution of this
Tender Offer Memorandum as set out i@ffer and Distribution
Restriction$ on pages 6 to 7.

The separate invitations by the Region, in eack sabject to the offer
restrictions referred to inOffer and Distribution Restrictions, to

Noteholders of each Series of the Notes to tenHeir tNotes for
purchase by the Region for cash, on the terms ajec to the
conditions set out in this Tender Offer Memorandum.

In respect of each Series, the nominal amountandgtg of the relevant
Notes, as specified on the cover page of this Tred@dfer Memorandum
and as of the date hereof.

In respect of the 2026 Notes, an amount®ff per cent.i.e. € [@®] for
each € @] in nominal amount of the 2026 Notes, payableh®/Region
for the 2026 Notes validly tendered in the 2026 ddoOffer and
accepted by the Region for purchase pursuant ta@B6é Notes Offer.

In respect of the 2036 Notes, an amount@jfper centi.e. U.S. $ @]
for each U.S. $®] in nominal amount of the 2036 Notes, payableHzy t
Region for the 2036 Notes validly tendered in tB8& Notes Offer and
accepted by the Region for purchase pursuant taGB6é Notes Offer.

Regione Campania.

The relevant page on the website of the press gdReaters.

Any economic or financial sanctions or trade embasg or any
equivalent sanctions or measures imposed, admieisr enforced by
any of the United States, the United Nations, theogean Union, the
United Kingdom or the respective governmental tostins of any of
the foregoing, including, without limitation, Herdyesty's Treasury, the
Office of Foreign Assets Control of the U.S. Depaiht of the
Treasury, the U.S. Department of State and any atpency of the U.S.
government.

The United States, the United Nations, the Europdaion, the United
Kingdom or the respective governmental institutiasfs any of the
foregoing, including, without limitation, Her Majgs Treasury, the
Office of Foreign Assets Control of the U.S. Depwit of the
Treasury, the U.S. Department of State and any atpency of the U.S.
government.

In respect of each Series, the aggregate nominalianof Notes of such
Series validly tendered in the relevant Offer i Region accepts for
purchase.
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Settlement Date [®] (subject to the right of the Region to extendppen, amend and/or
terminate any Offer).

Specified Denomination The specified denomination of each Series of Notes.
Tender Agent [®].
Tender Instruction The electronic tender and blocking instructionhie form specified by

DTC or in the Clearing System Notice for submissiby Direct

Participants to the Tender Agemia the DTC or relevant Clearing
System and in accordance with the requirements ©€ br such

Clearing System by the relevant deadlines in ofaleNoteholders to be
able to participate in an Offer.
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THE REGION

Regione Campania
Via S. Lucia, 81
80132 Napoli
Italy

DEALER MANAGERS

Barclays Bank PLC BNP Paribas, London Branch
5 The North Colonnade, Canary Wharf 10 Harewood Avenue
London E14 4BB London NW1 6AA
United Kingdom United Kingdom
Attention: Liability Management Group Attention: Liability Management Group
Telephone: +44 (0)20 3134 8515 Telephone: +44 (0)20 7595 8668
Email: eu.Im@barclays.com Email: liability.management@bnpparibas.com

Citigroup Global Markets Limited
Citigroup Centre
Canada Square, Canary Wharf
London E14 5LB
United Kingdom

Deutsche Bank AG, London Branch
Winchester House
1 Great Winchester Street
London, EC2N 2DB
United Kingdom

Attention: Liability Management Group
Telephone: +44 (0)20 7986 8969
E-mail: liabilitymanagement.europe@citi.com

Attention: Liability Management Group
Telephone: +44 (0)20 7545 8011
Email: liability.management@db.com

TENDER AGENT
[®]

LEGAL ADVISERS

To the Dealer Managers as to English and Italiaw la

Allen & Overy - Studio Legale Associato

Corso Vittorio Emanuele I, 284 Via Manzoni 41-43
00186 Rome 20121 Milan
Italy Italy

To the Region as to English and Italian Law

Studio Legale Associato in association with Linklates LLP

Piazza del Popolo 18 Via Broletto 9
00187 Rome 20121 Milan
Italy Italy
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