
LEASYS S.P.A. 

(incorporated as a società per azioni under the laws of the Republic of Italy) 

Issue of €750,000,000 4.375 per cent. Notes due 7 December 2024 

Issue Price: 99.863 per cent.  

The €750,000,000 4.375 per cent. Notes due 7 December 2024 (the Notes) will be issued by Leasys S.p.A. (the Issuer or Leasys). Interest on the Notes 
is payable annually in arrear on 7 December in each year at the rate of 4.375 per cent. per annum, as described in Condition 4. Unless previously 
redeemed or purchased and cancelled, the Issuer will redeem the Notes at their principal amount on 7 December 2024 (the Maturity Date). The Notes 
are subject to redemption in whole, but not in part, at their principal amount, together with accrued interest, at the option of the Issuer at any time in the 
event of certain changes affecting taxes of the Republic of Italy. Noteholders may require the Issuer to redeem their Notes upon the occurrence of a Put 
Event as described in Condition 6.4 (Redemption at the option of the Holders). The Issuer may also, at its option, from (and including) 7 November 
2024 to (but excluding) the Maturity Date, redeem all (but not some only) of the outstanding Notes at their principal amount, together with interest 
accrued and unpaid thereon (see Condition 6.3 (Pre-Maturity Call Option of the Issuer)).  

Application has been made to the Irish Stock Exchange plc, trading as Euronext Dublin (Euronext Dublin), for the approval of this document as Listing 
Particulars. Application has also been made to Euronext Dublin for the Notes to be admitted to listing on the official list (the Official List) of Euronext 
Dublin and to trading on the Global Exchange Market, which is the exchange regulated market of Euronext Dublin, with effect from the Issue Date. 
The Global Exchange Market is not a regulated market for the purposes of Directive 2014/65/EU (as amended, MIFID II). References in these Listing 
Particulars to the Notes being listed (and all related references) shall mean that the Notes have been admitted to trading on the Global Exchange Market. 
These Listing Particulars do not constitute a prospectus for the purposes of Regulation (EU) 2017/1129 (the Prospectus Regulation) and, in accordance 
with such Prospectus Regulation, no prospectus is required in connection with the issuance of the Notes. 

The Notes will be issued in new global note (NGN) form and are intended to constitute eligible collateral for the Eurosystem monetary policy, provided 
the other eligibility criteria are met. 

The Notes have been rated BBB+ by Fitch Ratings Ireland Limited (Fitch). Fitch is established in the EEA (as defined below) and is registered under 
the Regulation (EC) No. 1060/2009 (as amended) (the CRA Regulation). As such, Fitch is included in the list of credit rating agencies published by 
the European Securities and Markets Authority on its website (at http://www.esma.europa.eu/page/List-registered-and certified-CRAs) in accordance 
with the CRA Regulation. The rating of the Notes issued by Fitch has been endorsed by Fitch Ratings Ltd in accordance with Regulation (EC) No. 
1060/2009 (the CRA Regulation) and such endorsement has not been withdrawn. As such, the ratings issued by Fitch may be used for regulatory 
purposes in the EU in accordance with the CRA Regulation. A rating is not a recommendation to buy, sell or hold securities and may be subject to 
revision, suspension or withdrawal at any time by the assigning rating organisation. 

The Notes will be in bearer form and will initially be represented by a temporary global note (the Temporary Global Note), without interest coupons, 
which will be deposited on or about the 7 December 2022 (the Issue Date) with a common safekeeper for Euroclear Bank SA/NV (Euroclear) and 
Clearstream Banking, S.A. (Clearstream, Luxembourg). Interests in the Temporary Global Note will be exchangeable for interests in a permanent 
global note (the Permanent Global Note and, together with the Temporary Global Note, the Global Notes) or Notes in definitive form, without 
interest coupons, on or after 16 January 2023 (the Exchange Date), upon certification as to non-U.S. beneficial ownership. Interests in the Permanent 
Global Note will be exchangeable for definitive Notes only in certain limited circumstances – see “Overview of Provisions relating to the Notes while 
in Global Form”.

An investment in the Notes involves certain risks. Prospective purchasers of the Notes should ensure that they understand the nature of the 
Notes and the extent of their exposure to risks and that they consider the suitability of the Notes as an investment in light of their own 
circumstances and financial condition. For a discussion of these risks see “Risk Factors” below.
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IMPORTANT INFORMATION 

The Issuer accepts responsibility for the information contained in these Listing Particulars. Having taken all 
reasonable care to ensure that such is the case, to the best of the knowledge of the Issuer the information 
contained in these Listing Particulars is in accordance with the facts and contains no omission likely to affect 
its import. 

These Listing Particulars are to be read in conjunction with all documents which are deemed to be incorporated 
in it by reference (see “Documents Incorporated by Reference”). These Listing Particulars shall be read and 
construed on the basis that those documents are incorporated in and form part of these Listing Particulars. 

Save for the Issuer, no, party (including the Joint Bookrunners) has independently verified the information 
contained herein. Accordingly, no representation, warranty or undertaking, express or implied, is made and no 
responsibility or liability is accepted by the Joint Bookrunners as to the accuracy or completeness of the 
information contained or incorporated in these Listing Particulars or any other information provided by the 
Issuer in connection with the Notes. No Joint Bookrunner accepts any liability in relation to the information 
contained in these Listing Particulars or any other information provided by the Issuer in connection with the 
Notes. 

No person is or has been authorised by the Issuer to give any information or to make any representation not 
contained in or not consistent with these Listing Particulars or any other information supplied in connection 
with the Notes and, if given or made, such information or representation must not be relied upon as having 
been authorised by the Issuer or any of the Joint Bookrunners. 

Neither these Listing Particulars nor any other information supplied in connection with the Notes (a) is 
intended to provide the basis of any credit or other evaluation or (b) should be considered as a recommendation 
by the Issuer or any of the Joint Bookrunners that any recipient of these Listing Particulars or any other 
information supplied in connection with the Notes should purchase any Notes. Each investor contemplating 
purchasing any Notes should make its own independent investigation of the financial condition and affairs, 
and its own appraisal of the creditworthiness, of the Issuer. Neither these Listing Particulars nor any other 
information supplied in connection with the Notes constitutes an offer or invitation by or on behalf of the 
Issuer or any of the Joint Bookrunners to any person to subscribe for or to purchase any Notes. 

Neither the delivery of these Listing Particulars nor the offering, sale or delivery of any Notes shall in any 
circumstances imply that the information contained in it concerning the Issuer is correct at any time subsequent 
to its date or that any other information supplied in connection with the Notes is correct as of any time 
subsequent to the date indicated in the document containing the same. The Joint Bookrunners expressly do not 
undertake to review the financial condition or affairs of the Issuer during the life of the Notes or to advise any 
investor in Notes of any information coming to their attention. 

IMPORTANT – EEA RETAIL INVESTORS – The Notes are not intended to be offered, sold or otherwise 
made available to and should not be offered, sold or otherwise made available to any retail investor in the 
European Economic Area (EEA). For these purposes, a retail investor means a person who is one (or more) 
of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, MiFID II); 
or (ii) a customer within the meaning of Directive (EU) 2016/97 (the Insurance Distribution Directive), 
where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID 
II. Consequently no key information document required by Regulation (EU) No 1286/2014 (as amended, the 
PRIIPs Regulation) for offering or selling the Notes or otherwise making them available to retail investors in 
the EEA has been prepared and therefore offering or selling the Notes or otherwise making them available to 
any retail investor in the EEA may be unlawful under the PRIIPs Regulation. 

IMPORTANT – UK RETAIL INVESTORS – The Notes are not intended to be offered, sold or otherwise 
made available to and should not be offered, sold or otherwise made available to any retail investor in the 
United Kingdom (UK). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail 
client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by 
virtue of the European Union (Withdrawal) Act 2018 (EUWA); or (ii) a customer within the meaning of the 
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provisions of the FSMA and any rules or regulations made under the FSMA to implement Directive (EU) 
2016/97, where that customer would not qualify as a professional client, as defined in point (8) of Article 2(1) 
of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA. Consequently no 
key information document required by Regulation (EU) No 1286/2014 as it forms part of domestic law by 
virtue of the EUWA (the UK PRIIPs Regulation) for offering or selling the Notes or otherwise making them 
available to retail investors in the UK has been prepared and therefore offering or selling the Notes or otherwise 
making them available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation. 

MiFID II product governance / Professional investors and ECPs only target market – Solely for the 
purposes of each manufacturer’s product approval process, the target market assessment in respect of the Notes 
has led to the conclusion that: (i) the target market for the Notes is eligible counterparties and professional 
clients only, each as defined in MiFID II; and (ii) all channels for distribution of the Notes to eligible 
counterparties and professional clients are appropriate. Any person subsequently offering, selling or 
recommending the Notes (a distributor) should take into consideration the manufacturers’ target market 
assessment; however, a distributor subject to MiFID II is responsible for undertaking its own target market 
assessment in respect of the Notes (by either adopting or refining the manufacturers’ target market assessment) 
and determining appropriate distribution channels. 

UK MiFIR product governance / Professional investors and ECPs only target market – Solely for the 
purposes of each manufacturer’s product approval process, the target market assessment in respect of the Notes 
has led to the conclusion that: (i) the target market for the Notes is only eligible counterparties, as defined in 
the FCA Handbook Conduct of Business Sourcebook (COBS), and professional clients, as defined in 
Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the European Union (Withdrawal) 
Act 2018 (UK MiFIR); and (ii) all channels for distribution of the Notes to eligible counterparties and 
professional clients are appropriate. Any person subsequently offering, selling or recommending the Notes (a 
distributor) should take into consideration the manufacturers’ target market assessment; however, a 
distributor subject to the FCA Handbook Product Intervention and Product Governance Sourcebook (the UK 
MiFIR Product Governance Rules) is responsible for undertaking its own target market assessment in 
respect of the Notes (by either adopting or refining the manufacturers’ target market assessment) and 
determining appropriate distribution channels. 

The Notes have not been and will not be registered under the U.S. Securities Act of 1933 (the Securities 
Act) and are subject to U.S. tax law requirements. Subject to certain exceptions, the Notes may not be 
offered, sold or delivered within the United States or to or for the account or benefit of U.S. persons (as 
defined in the U.S. Internal Revenue Code of 1986, as amended, and regulations thereunder). The Notes 
may be offered and sold outside the United States to non-U.S. persons in reliance on Regulation S 
(Regulation S) under the Securities Act. For a description of certain restrictions on offers, sales and 
deliveries of the Notes and on the distribution of these Listing Particulars and other offering material 
relating to the Notes, see “Subscription and Sale”. 

These Listing Particulars contain forward-looking statements. Such items in these Listing Particulars include 
statements made under “Risk Factors”. Such statements can be generally identified by the use of terms such 
as “anticipates”, “believes”, “could”, “expects”, “may”, “plans”, “should”, “will” and “would”, or by 
comparable terms and the negatives of such terms, or by discussions of strategy, plans or intentions, and 
involve a number of risks and uncertainties. By their nature, forward-looking statements and projections 
involve risk and uncertainty, and the factors described in the context of such forward-looking statements and 
targets in these Listing Particulars could cause actual results and developments to differ materially from those 
expressed in or implied by such forward-looking statements. The Issuer has based forward-looking statements 
on its expectations and projections about future events as of the date such statements were made and the Issuer 
undertakes no obligation to update publicly any of them in light of new information or future events. These 
forward-looking statements are subject to risks, uncertainties and assumptions about the Issuer, including the 
risks set out under “Risk Factors”. Therefore, undue reliance should not be placed on them.  
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PRESENTATION OF FINANCIAL AND OTHER INFORMATION 

Presentation of Financial Information 

Certain financial information set forth in these Listing Particulars is derived from (i) Leasys’ consolidated 
financial statements as at and for the year ended 31 December 2021 (the 2021 Consolidated Financial 
Statements) and (ii) Leasys’ consolidated financial statements as at and for the year ended 31 December 2020 
(the 2020 Consolidated Financial Statements), each incorporated by reference into these Listing Particulars 
(see “Documents Incorporated by Reference”).  

The 2021 and 2020 Consolidated Financial Statements have been prepared in accordance with International 
Financial Reporting Standards issued by the International Accounting Standards Board (IASB), including the 
related interpretations of the International Financial Reporting Interpretations Committee (IFRIC), and as 
endorsed by the European Commission and in force as at the date of the relevant financial statements, 
implemented in Italy by Legislative Decree No. 38/2005 (IFRS). 

The 2020 Consolidated Financial Statements incorporated by reference in these Listing Particulars were 
audited by EY S.p.A., who were the auditors of the Issuer from 30 March 2012 until 28 March 2021. At the 
general meeting held on 29 March 2021, PricewaterhouseCoopers S.p.A. was appointed as auditors of the 
Issuer for the years ending 31 December 2021 to 31 December 2023. The 2021 Consolidated Financial 
Statements incorporated by reference in these Listing Particulars were audited by PricewaterhouseCoopers 
S.p.A. 

The financial information as at and for the six months ended 30 June 2022 contained in the sections “Selected 
Financial Information—Leasys’ Consolidated Overview and Summary Other Financial and Operating Data” 
and “Description of the Issuer—Overview” of these Listing Particulars (other than the Alternative Performance 
Measures presented as at and for the six months ended 30 June 2022, which, for the avoidance of doubt, have 
not been prepared in accordance with IFRS) (the 30 June 2022 Financial Information) has been prepared by 
management based on internal management accounts which are prepared in accordance with the measurement 
and recognition criteria of IFRS, as applied in the 2021 Consolidated Financial Statements. 

The 30 June 2022 Financial Information has been prepared by the management of the Issuer and has not been 
audited, reviewed, verified or subject to any procedures by the Issuer’s independent auditors nor any other 
party for the purposes of its inclusion herein, and accordingly, the Issuer’s independent auditors do not express 
an opinion or provide any form of assurance with respect thereto for the purpose of these Listing Particulars. 
While the Issuer believes the 30 June 2022 Financial Information to be reasonable, the Issuer’s actual financial 
position or results could vary from these estimates. As such, you should not place undue reliance on this 
information, and it may not be indicative of the remainder of the financial year or any future period. 

Alternative Performance Measures  

The Issuer uses certain key economic, financial and other indicators in evaluating the performance of the Group 
(Alternative Performance Measures or APMs), in particular: Average Net Assets, End of Period Net Assets, 
Funding, Cost of Risk, Cost of Risk %, Direct Residual Value Risk, Provision for Residual Value, the Ratio 
of Gross Operating Margin and Average Net Assets, and the Ratio of Total Operating Expenses and Average 
Net Assets. 

We define the individual Alternative Performance Measures used in these Listing Particulars as follows: 

Average Net Assets are calculated as the sum of the monthly average End of Period Net Assets (as defined 
below) divided by twelve, where monthly average assets are calculated as the sum of the End of Period Net 
Assets at the end of the previous month and the End of Period Net Assets at the end of the current month, 
divided by 2. 

End of Period Net Assets represent the Group's earning assets generating a direct income stream and are 
defined as the sum of: (i) Vehicles, (ii) receivables from operational leasing (net of the allowance for doubtful 
accounts), and (iii) financial receivables (net of the allowance for doubtful accounts). 
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Funding is defined as the sum of current financial liabilities and non-current financial liabilities. 

Cost of Risk is calculated as the credit losses recognized in the consolidated income statement during the 
period. 

Cost of Risk % is calculated as credit losses recognized in the consolidated income statement during the period 
divided by the Average Net Assets. 

Direct Residual Value Risk is calculated as the estimated residual value in rental and lease contracts (to the 
extent such risk is not contractually borne by third parties) which may not be recoverable at the end of the 
relevant contractual terms. 

Provision for Residual Value are the provisions calculated, in accordance with Group internal guidelines and 
procedures, to mitigate the Direct Residual Value Risk. The model used to calculate Provision for Residual 
Value is updated quarterly to ensure the most appropriate assessment of the hedges.  

The Ratio of Gross Operating Margin and Average Net Assets is calculated as the ratio between Gross 
Operating Margin and Average Net Assets. 

The Ratio of Total Operating Expenses and Average Net Assets is calculated as the ratio between Total 
Operating Expenses and Average Net Assets. 

The Issuer believes that the Alternative Performance Measures are useful in evaluating its financial position, 
financial performance and/or cash flows, and considers several of these measures to be key performance 
indicators for the industry in which the Issuer operates. The Alternative Performance Measures are not 
recognized as measures under IFRS and investors should not place any undue reliance on the Alternative 
Performance Measures and should not consider these measures as alternatives to indicators of financial 
position, financial performance or cash flows determined in accordance with IFRS or any other generally 
accepted accounting principles. The Alternative Performance Measures do not necessarily indicate whether 
cash flows will be sufficient or available for the Issuer's cash requirements (including debt service), and they 
may not necessarily develop in line with the Issuer's operating results. The Alternative Performance Measures 
are not meant to be indicative of future results. Because not all companies calculate these Alternative 
Performance Measures in the same way, the Issuer’s presentation of the Alternative Performance Measures is 
not necessarily comparable with similarly-titled measures used by other companies. 

Rounding 

Certain figures included in the financial information set out in these Listing Particulars have been subject to 
rounding adjustments; accordingly, figures shown for the same category presented in different parts of these 
Listing Particulars may vary slightly and figures shown as totals in certain tables may not be an arithmetic 
aggregation of the figures which precede them. 

Presentation of Other Information 

All references in these Listing Particulars to Euro, EUR, € or euro are to the currency introduced at the start 
of the third stage of European economic and monetary union pursuant to the Treaty on the Functioning of the 
European Union of those members of the European Union which are participating in the European economic 
and monetary union, as amended from time to time. 

 

STABILISATION 

IN CONNECTION WITH THE ISSUE OF THE NOTES, ANY MANAGER (IN ITS CAPACITY AS 
JOINT BOOKRUNNER) MAY ACT AS STABILISATION MANAGER (THE STABILISATION 
MANAGER) (OR PERSONS ACTING ON BEHALF OF THE STABILISATION MANAGER) AND 
MAY OVER-ALLOT NOTES OR EFFECT TRANSACTIONS WITH A VIEW TO SUPPORTING 
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THE PRICE OF THE NOTES AT A LEVEL HIGHER THAN THAT WHICH MIGHT OTHERWISE 
PREVAIL. HOWEVER, STABILISATION MAY NOT NECESSARILY OCCUR. ANY 
STABILISATION ACTION MAY BEGIN ON OR AFTER THE DATE ON WHICH ADEQUATE 
PUBLIC DISCLOSURE OF THE TERMS OF THE OFFER OF THE NOTES IS MADE AND, IF 
BEGUN, MAY CEASE AT ANY TIME, BUT IT MUST END NO LATER THAN THE EARLIER OF 
30 DAYS AFTER THE ISSUE DATE AND 60 DAYS AFTER THE DATE OF THE ALLOTMENT OF 
THE NOTES. SUCH STABILISING OR OVER-ALLOTMENT SHALL BE CONDUCTED IN 
ACCORDANCE WITH ALL APPLICABLE LAWS, REGULATIONS AND RULES. 
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RISK FACTORS 
 
The Issuer believes that the factors described below represent the principal risks inherent in investing 
in Notes, but the inability of the Issuer to pay interest, principal or other amounts on or in connection 
with the Notes may occur for other reasons which may not be considered significant risks by the Issuer 
based on information currently available to it or which it may not currently be able to anticipate. 
Moreover, the Issuer’s and the Group’s (as defined below) exposure to such risks may be greater due 
to the exogenous and extraordinary factors linked to the Covid-19 coronavirus pandemic. 
 
Most of these factors are contingencies which may or may not occur and the Issuer is not in a position 
to express a view on the likelihood of any such contingency occurring. In addition, factors which are 
material for the purpose of assessing the market risks associated with the Notes are also described 
below. The order in which the below risks are presented does not necessarily reflect the likelihood of 
their occurrence or the magnitude of their potential impact. 

Prospective investors should also read the detailed information set out elsewhere in these Listing 
Particulars and reach their own views prior to making any investment decision. 

Words and expressions defined in the “Terms and Conditions of the Notes” below or elsewhere in these 
Listing Particulars have the same meaning in this section. 

FACTORS THAT MAY AFFECT THE ISSUER’S ABILITY TO FULFIL ITS 
OBLIGATIONS UNDER THE NOTES 

1. Risks related to the Group’s business activity  

The Group may be unable to sell its used vehicles at desirable prices, and faces risks related to the 
residual value of its leased vehicles  

Leasys is the holding company of the group comprising Leasys and its subsidiaries (the Group). As a 
specialist in vehicle rental, the majority of the Group’s revenues stem from its rental activities with a 
margin from leases that represents 79% of the Group’s gross operating margin for the fiscal year ending 
31 December 2021. For the same year the Group’s margin on services (which includes various types of 
services provided to customers under the Group’s rental agreements) represented 7% of the Group’s 
gross operating margin, while the Group’s margin on cars sold represented 14% of the Group’s gross 
operating margin.  

The Group’s earnings or results of operations may be affected by residual value risk, which is the risk 
that the estimated residual value in rental and lease contracts (to the extent such risk is not contractually 
borne by third parties) will not be recoverable at the end of the relevant contractual terms. Residual 
value represents an estimate of the end-of-term market value of the asset. When the market value of a 
vehicle at contract maturity is less than its contractual residual value, there is a greater risk of loss for 
the Group at the end of the lease term depending on the remarketing performance. In particular, the 
Group is exposed to potential loss in a financial year from (i) resale of vehicles whose market value is 
lower than their book value at the end of the rental and (ii) additional impairment during the lease period 
if residual value drops below contractual residual value.  

The proceeds from the sale of a used vehicle and the risk of such proceeds being less than the book 
value of such vehicle as at the contractual end date may depend on a number of factors, which may be 
outside the Group’s control, for example, macroeconomic conditions, the economic consequences  of 
the Russia-Ukraine conflict, rising cost of fuel, cost of living crisis, inflationary pressures, government 
policies, tax and environmental regulations, the ongoing economic consequences of the global Covid-
19 pandemic (the Covid-19 pandemic), emission values, technological advancements or the ban of 
existing technologies by officials, fuel prices, new vehicle prices, new vehicle sales, new vehicle brand 
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images or marketing programmes and the actual or perceived quality, safety or reliability of vehicles, 
which may all lead to changes in customer behaviour and a drop in the prices of used vehicles which 
could, in turn, have a material impact on the residual value of used vehicles. As a consequence of 
decreasing residual values, the Group may be required to post higher loss allowances, which could have 
a material adverse impact on its earnings. The Group has implemented guidelines for the monitoring of 
residual values of leased vehicles on a quarterly basis, which among other things compare them against 
external benchmark estimates and proprietary data on the sales of used vehicles. There can however be 
no assurance that such guidelines and measures will be sufficient to reduce any Group losses deriving 
from a decrease in residual value of leased vehicles. 

The Covid-19 pandemic caused macro-economic downturns in some sectors (including the automotive 
sector) and, due also to the Russia-Ukraine conflict, rising cost of fuel, cost of living crisis and other 
factors, several countries have gone into recession. As such, the demand for used vehicles has declined 
and may continue to decline, leading to a lower resale value of vehicles. See further “The Group's 
income and revenue may be affected by a variety of factors over which it has no control” and “-
Inflationary pressures may have an adverse effect on our business” below. 

Any of the factors above may reduce the Group’s proceeds from sales of its leased vehicles and, in turn, 
could force the Group to concurrently reduce the estimated residual values of the leased vehicles in its 
fleet, thus causing a loss from increased prospective depreciation expenses or a loss on the sale of the 
vehicle on lease termination. A decrease in the residual value of the Group’s leased vehicles could have 
a material adverse effect on the Group’s business, financial position and results of operations. 

The Group's income and revenue may be affected by adverse developments in the automotive industry  

General developments in the automotive industry may have an impact on the Group’s business and 
financial results, due to their effects on the terms and conditions (including price levels) for purchasing, 
servicing and eventually reselling vehicles, which in turn could impact the demand for, and pricing of, 
the Group’s services. These could influence both the purchase prices of vehicles and the resale prices 
of used vehicles.  

The Group is also dependent on developments in automotive trends and technology changes, which are 
subject to a variety of factors that it cannot control. These include, for example, the evolution of oil 
prices and renewable energy prices and infrastructure, the expansion of public transport infrastructure, 
availability of popular electric vehicle models, new technologies such as autonomous driving software, 
urban policies adversely affecting personal car use, changes in government policies affecting diesel 
vehicles in markets in which the Group operates, the imposition of carbon taxes and other regulatory 
measures to address climate change, pollution or other negative impacts of mass transport, and the 
development of alternative transportation means in the city (bikes, scooters, etc.). A negative 
development of these factors may affect the use of vehicles in general and therefore the business of the 
Group.  

In particular, the Group is subject to risks related to the growing concern around climate change and 
pollution levels, together with the evolution of environmental regulation. Legal requirements relating 
to environmental protection are growing in importance in the European Union (EU) and several 
environmental policies have been adopted at a European and international level with the aim to 
encourage the transition towards a sustainable and electric transportation. In response to such changes 
in regulations, the Group has started to transform its car fleet structure to include increasing shares of 
plug-in hybrid or electric cars.  

At the same time, the Group has also developed several long-term rental products and services 
specifically aimed to address the evolving needs of electric car drivers. These include the supply of re-
charge equipment (e-cards and cables necessary for the re-charge of vehicles), long-term rental products 
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with no limitation on mileage, or variable plans where the monthly rental varies with the mileage, 
catering to the needs of different driving patterns.  

The Group intends to further consolidate its strategy, widening its offer to all Stellantis’ brands and 
extending its development plan, by continuing to focus on electric mobility and related services. 
Corporate mobility in the coming years will be characterised not only by a gradual transition to electric 
mobility but also by a renewed need for efficient fleet management. Such transition could have an 
adverse impact on the Group's business model where traditional internal combustion engines vehicles 
(i.e. excluding Plug-in Hybrid (PHEV) or fully Electric (EV) powertrains) still account for the majority 
of the vehicles leased by the Group.  

Finally, prices for petroleum-based products, which include petrol, diesel and tyres, have experienced 
major volatility in the past. If oil prices rise further, automotive travel patterns might be adversely 
affected in many ways. Additional significant increases in fuel prices could significantly discourage 
customers from using leased vehicles and this could have an adverse effect on demand for the leased 
vehicles offered by the Group. 

Changes in consumer behaviour could affect the automotive industry, and as a result, the Group’s 
business, results of operations and financial condition 

A number of trends are affecting the automotive industry. These include a market shift from cars to 
sport utility vehicles (“SUVs”), high demand for incentives, the rise of mobility services such as vehicle 
sharing and ride hailing, the development of autonomous and alternative-energy vehicles, the impact of 
demographic shifts in attitudes and behaviours toward vehicle ownership and use, the development of 
flexible alternatives to traditional financing and leasing such as subscription service offerings, changing 
expectations around the vehicle buying experience, increased focus on climate-related initiatives and 
regulation, adjustments in the geographic distribution of new and used vehicle sales, and advancements 
in communications and technology. Any one or more of these trends could adversely affect the 
automotive industry and could in turn have an adverse impact on the Group’s business, results of 
operations and financial condition. 

The Group's income and revenue may be affected by a variety of factors over which it has no control 

The Group’s earnings and financial position are influenced by a variety of factors over which it has no 
control, including increases or decreases in gross national product, the level of consumer and business 
confidence, changes in interest rates on consumer loans, the rate of unemployment, changes in the 
overall market for consumer or rental and transportation, changes in the level of sales in its market, 
changes in the industry’s regulatory environment in the countries in which the Group conducts business, 
competition from other leasing companies, rates of default by its customers, availability of funding 
sources and changes in the financial markets. The realisation of any one or more of these factors could 
adversely affect the financial condition and result of operations of the Group. For example, the 
persistence of financial and political uncertainty might result in a decline in demand for the Group's 
products, and difficult conditions in global financial markets may adversely impact the Group's ability 
to access the funding markets. In Europe, despite the measures taken by several governments, 
international and supranational organisations and monetary authorities to provide financial assistance 
to Eurozone countries in economic difficulty and to face the possibility of default by certain European 
countries on their sovereign debt obligations, concerns persist regarding the debt burden of certain 
Eurozone countries and their ability to meet future financial obligations as well as the overall stability 
of the euro as a single currency. It remains difficult to predict the effect of recent Eurozone measures 
on the economy and on the financial system. Potential developments in the international financial crisis, 
the Russia-Ukraine conflict, the ongoing effects of the Covid-19 pandemic or the UK’s relationship 
with the EU could adversely affect the businesses and operations of the Group.  
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The Group's earnings and financial position may also be influenced by systemic economic crisis, due 
to, among other things, outbreaks of infectious diseases in the countries in which the Group offers its 
services or any other parts of the world. An outbreak of a health epidemic or contagious disease could 
result in a widespread health crisis and cause disruption of economic activities in affected areas as well 
as globally, which may in turn adversely affect the financial condition and result of operations of the 
Group. In particular, the Covid-19 pandemic has led to a weakening of the global economy, which could 
in turn lead to a corresponding drop in demand for used vehicles and could lead to a decline in the resale 
value of vehicles. A significant downturn in the sales of used vehicles in the markets in which the Group 
operates (for example, as a result of changes in regulation or consumer demand, increased competition, 
changes in the pricing of imported units due to currency fluctuations, significant increases in fuel prices, 
weak economic conditions arising from the expected global economic recession or other events) could 
have a material adverse effect on the Group's business and its results of operations. There is also no 
assurance that the outbreak’s adverse impact on the economies of the countries in which the Group 
operates and the Group's customers will not adversely affect the level of non-performing loans. The 
outbreak may also adversely affect the Group’s ability to maintain normal operations and provide 
uninterrupted services to its customers.  

The Covid-19 pandemic had a direct adverse impact on the Group’s financial results for the financial 
year ended 31 December 2020. In 2021, business activity resumed relatively smoothly, with origination 
of new contracts showing an increase of around 50% over the previous year. The Group’s profit for the 
year of €123.1 million for the financial year ended 31 December 2021 (up 41% on the financial year 
ended 31 December 2020) is the best financial result in the history of the Group to date. In the current 
economic context, returning to pre-crisis levels remains key, but still uncertain, especially in terms of 
whether automotive partners can fully recover industrial production. As at the date of these Listing 
Particulars, the extent to which the economic consequences of the pandemic will affect the Group’s 
results is difficult to determine. The Group is therefore still monitoring the situation and potential impact 
of the pandemic on its results of operations. 

Moreover, macroeconomic uncertainty increased as a result of the war between the Russian Federation 
and Ukraine. The war and reactions to it have caused a sharp rise in commodities prices, and further 
global supply-chain disruption. They have contributed to to inflationary pressure, increases in interest 
rates and a tightening of financial conditions, heightened uncertainty, and a sharp drop in consumer 
confidence. The geo-political context has already caused a slowdown in economic growth.  

The ongoing war between Russia and Ukraine increases systemic risk and makes the medium term 
economic outlook more uncertain and unpredictable. A long-lasting or widening conflict and the 
imposition by the international community of additional economic sanctions on the Russian economy,  
could have a negative impact on consumer and business confidence, curbing or postponing spending 
and investment decisions and, consequently, leading to a slowdown in the macroeconomic recovery. 
Furthermore, the shortage of raw materials, stemming from geo-political tension linked to the Russia-
Ukraine conflict, could further impact deliveries across the automotive sector and consequently affect 
the financial performance of the Group. 

In light of the above, a recent assessment by the ECB (March 2022), indicates the Russian invasion of 
Ukraine will have a significant impact on economic activity and inflation, with rising energy and 
commodity prices, disruption in international trade and weaker confidence as its main drivers. As 
inflation builds, the ECB is changing its monetary stance and the markets are repricing interest rate 
expectations, also in view of the potential cessation of gas supply from Russia. In particular, a decline 
in Russian gas supplies to Europe has raised energy prices in Europe. This may impact consumer 
confidence, industrial performance (including in the automotive sector) ad global economic 
performance. See further “Inflationary pressures may have an adverse effect on our business.” below. 

Geopolitical conditions and other market events may also impact the Group’s results of operations and 
financial condition. Restrictive exchange or import controls or other disruptive trade policies, disruption 
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of operations as a result of systemic political or economic instability, adverse changes to tax laws and 
regulations, social unrest, outbreak of war or expansion of hostilities (including the war in Ukraine), 
health epidemics and other outbreaks, climate-related risks and acts of terrorism, could lead to, among 
other things, declines in market liquidity and activity levels, volatile market conditions, a contraction 
of available credit, inflation, fluctuations in interest rates, weaker economic growth, and reduced 
business confidence on an international level, which could have a material adverse effect on the relevant 
Issuer’s results of operations and financial condition. Further, increasing fuel prices due to the Russia-
Ukraine conflict could also influence the residual value risk. For instance, the appreciable rise of the 
diesel fuel price might influence the residual value risk of the Group’s portfolio. Due to the fact that the 
customers might change their consumption behaviour and refrain from buying diesel or petrol vehicles, 
the increasing fuel price could have a negative impact on the corresponding market prices of these 
vehicles. In particular, a significant and sustained increase in fuel prices could lead to lower rental 
contracts and lower residual value. In turn, lower residual value could affect return rates, amounts 
written off and depreciation on operating leases and lease residual value provisions. Given the potential 
for increase in residual value risk, the Group’s net assets, financial position and results of operations 
could be materially adversely affected.  

Inflationary pressures may have an adverse effect on our business.  

The Issuer’s business and operations may be affected by current high levels of inflation, which started 
around mid-2021 following the gradual reopening of the global economy from the pandemic-induced 
lockdowns after a few decades of very low inflation and was accelerated by the economic consequences 
of Russia’s invasion of Ukraine.  

In Italy, inflation increased by 8.4 per cent. in August 2022 on an annual basis (Source: ISTAT, 
Consumer Price Index (CPI) – National Index / August 2022). In the United Kingdom, inflation 
increased by 8.6 per cent. in August 2022 on an annual basis (Source: Office for National Statistics, 
Consumer Price Inflation, UK / August 2022). In France, inflation increased by 5.6 per cent. in 
September 2022 on an annual basis (Source: The National Institute for Statistics and Economic Studies, 
Consumer Price Inflation, France / September 2022). 

The causes of the recent inflationary pressures include a strong post-lockdown spike in demand, the 
economic consequences of the Russian invasion of Ukraine which has increased energy and fuel prices 
and contributed to existing disruptions in supply chains due to other local or sector-specific factors and 
tightness across some labour markets.Therefore, it is not clear whether the inflation will remain high 
and persist. The effects will depend largely on the distribution of shocks to the economy and how central 
banks (and finance ministries) will react, as well as on the duration of the war in Ukraine and its impact 
on energy prices, food prices, and global growth.  

The exact impact of inflationary pressures on the Issuer’s activities is difficult to predict as it depends 
on the market rates and central banks’ monetary policy decisions on rates. Further prolongation of 
inflationary pressures into 2023 could also induce a change in the ECB’s current interest rate policy, 
leading to potential further interest rate hikes. In particular, inflation is expected to put upward pressure 
on the Issuer’s financial costs and expenses. 

Persistent high inflation could also adversely impact the ability of the Group’s customers to pay their 
bills (sometimes referred to as a “cost of living crisis”) resulting in increases to the non-recoverability 
of customer debts. The inability to recover customer debts accurately and in a timely fashion could 
result in a shortfall in recognised income which could impact Leasys’ financial condition. There may 
also be an increased level of bad debt, resulting in increased operating costs from increased bad debt 
provisioning costs and increased collection activity.  
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These factors could affect the Group’s business, results of operations and overall financial condition, 
its ability to meet financial ratio and covenant requirements under any of its debt and could ultimately 
affect the Issuer’s ability to meet its obligations arising under the Notes.  

Persistent high inflationcould adversely impact European households, businesses and banks as well as 
governments and public bodies. Reduced purchasing power of households, and increased costs for 
businesses, could reduce the customer base, and increase delinquency rates. On the fiscal side, it could 
lead to lower tax revenue, and induce higher government spending on relief measures. In addition, if 
inflation persists, the Issuer’s hedging strategy on interest rate risk may lead to locked-in rate higher 
than in the past due to inflationary pressures, resulting in higher financial expenses which would require 
an adjustment of its offer to clients. Furthermore, inflation can impact the market value of vehicle assets 
and could adversely affect vehicle sales, long-term rentals and discretionary consumer spending. An 
increase in interest rates, due to inflationary pressure, could have an adverse effect on the Group’s 
business, results of operations and financial condition by increasing the cost of funding and the rates it 
may charge its customers, which could, in turn, decrease an Issuer’s financing volumes and market 
share, thereby resulting in a decline in the competitive position of the relevant Issuer. Any failure of the 
Issuer to address persisting inflationary pressures could adversely affect its financial condition and 
operating results. 

The Group’s business depends on its partners 

The Group depends on manufacturers and dealers for the supply of attractive vehicle models on 
competitive terms, in sufficient quantities, with satisfactory quality and on a timeline compatible with 
its business model. The Group’s vehicles and their components or equipment may become subject to 
recalls by their manufacturers, which could have a negative impact on the Group’s business. Market 
consolidation or down-sizing or liquidations of individual manufacturers could also materially affect 
the Group’s business by affecting the availability of certain vehicles and the bargaining power of the 
Group when negotiating competitive prices for the vehicles it purchases to satisfy the Group's customer 
needs. 

A significant proportion of the Group’s activities are concentrated in vehicles manufactured by 
Stellantis (as defined below) (as at 31 December 2021 Stellantis’ brands accounted for about 85% of 
the Group’s fleet). Leasys’ business origination leverages on Stellantis’ dealers but a substantial portion 
of its business is originated through direct channels or a network of independent brokers. Thus, the 
financial success of Leasys may be dependent upon the success of Stellantis, as long as Stellantis is able 
to produce and deliver vechicles that satisfy customer needs and comply with market standards and 
requirements with its products and thus maintains or increases its deliveries to customers. In addition, 
due to this dependency, fewer vehicle deliveries could also result in negative impact on volumes and 
on the financial performance of Leasys and the Group.  

Moreover, legal investigations might be launched and legal actions might be taken against Stellantis. 
This may have a negative influence on customer behaviour, thus leading to a decrease of the business 
of the Group.  

The Group also relies on other suppliers of aftersale services and uses partners for maintenance, towing 
or the supply of replacement vehicles. Given the small number of players in the market, competition 
among suppliers is limited. Such situation could result in the risk of the Group being over-charged 
compared to the quality of service and quality of customer management offered which, in turn, could 
have an adverse impact on the Group’s reputation, financial condition and results of operations. 

Risks related to maintenance services and tyres  

The leasing contracts entered into by the Group might comprise additional services such as 
maintenance, tyre change, body repair, roadside assistance, etc. Costs related to these services 



 

 
 14  
 

(including, inter alia, tyres, body and glasses repair) amounted to €465 million in 2021. However, the 
actual costs incurred by the Group during the contract life may be greater than the costs forecasted and 
included in the quotation at the beginning of the contract (for example, as a result of price of supplies 
needed for maintenance of vehicles higher than initially estimated and of labour cost higher than initially 
estimated). 

The Group’s pricing structure and assumptions regarding the future maintenance and repair costs and 
tyre costs of the vehicles in its fleet over the term of the rental may be inaccurate. As most of the Group’s 
leases are on a fixed-fee basis, the Group may not be able to pass on the increased prices to its existing 
customers, which may in turn result in losses or reduced margin on the relevant leasing contracts. As a 
result, the Group may not be able to recover the unexpected costs and, in turn, this may have a 
consequent material adverse effect on the Group's business prospects and economic results. 

The Group may be unable to compete successfully or competition may increase in the business in which 
it operates 

The Group’s competitive and strategic environment creates risks that may lead to the loss of clients, 
reductions in volumes of activity, or reduced revenues resulting from the inability to maintain its 
competitive position or to carry out its strategy. The Group operates in a highly competitive industry 
characterised by consolidation in a number of its core markets, particularly in the more mature European 
markets. 

At 31 December 2021, the Group operated across Europe in 10 countries1 with a fleet of more than 363 
thousand vehicles as at that date, making the Group the leader in Italy for passenger cars, with the 
largest share of the long-term rental market (22.7% as at 31 December 2021).2 

The Group’s principal competitors are, at the global level, international independent operators, bank 
affiliates and automotive manufacturer captives. In addition, in certain markets, the Group may be in 
competition with local players. The Group’s competitors, some of whom are part of car manufacturers 
or banks that may have access to substantial funding at a low cost, may seek to compete aggressively 
on the basis of pricing, particularly with the consolidation of main players. Further, the Group may be 
required by customers to match competitors’ downward pricing either to maintain or gain market share, 
which may adversely affect the Group’s margins. If the Group's prices are too far from those of its 
competitors, it may lose customers and/or business volume.  

In addition, the Group’s positioning is dependent on its ability to meet customers’ expectations, i.e. its 
ability to continuously improve its existing range of products and services and to develop new products, 
services, systems and software that meet the evolving needs of its customers. Technological 
advancements may lead to changes in customer behaviour, especially in relation to transportation 
patterns, which may require the Group to make substantial investments in order to stay abreast of such 
developments. 

Risks linked to the Group’s strategy 

The Group intends to develop its business and its growth ambitions leveraging on the completion of the 
internationalisation path it has undertaken in recent years and completing with the potential expansion 
into selected European countries. Core to this strategy is also the continued development of products 
and services catering to the evolving needs of electric transportation.  

Any future recession could have a material adverse impact on the execution of the Group’s growth 
strategy. Should the Group be unable to successfully implement its strategy or if this does not yield the 
                                                      
 
1 Austria, Belgium, Germany, France, Italy, Netherlands, Poland, Portugal, Spain and United Kingdom. 
2 Source: https://www.dataforce.de/it/tutte-le-notizie/focus-noleggio-dataforce-quarto-trimestre-2021/  
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expected results, this could have a material adverse effect on its business, financial condition, revenues, 
reputation, and results of operations. 

2. Risks related to the corporate structure of Leasys 

Leasys is a holding company 

Leasys is the holding company of the Group. As a holding company, it conducts certain of its operations 
through its subsidiaries and depends in part on dividends and inter-company payments (both advances 
and repayments) from these subsidiaries to meet its debt obligations, including Leasys’ obligations 
under the Notes. The liquidation or winding-up of Leasys’ subsidiaries may have a material adverse 
effect on Leasys’ ability to meet its obligations under the Notes. 

Leasys is dependent on its shareholders 

Leasys is currently wholly owned by FCA Bank S.p.A. (FCA Bank) and is part of the group of 
companies consisting of FCA Bank and its consolidated subsidiaries (the FCA Bank Group).  

FCA Bank is the result of a joint venture agreement between its two shareholders FCA Italy S.p.A. 
(FCA Italy), a wholly owned subsidiary of Stellantis N.V. (Stellantis), and Crédit Agricole Consumer 
Finance S.A. (Crédit Agricole Consumer Finance), a wholly owned subsidiary of Crédit Agricole 
S.A. (Crédit Agricole and, together with its subsidiaries, the Crédit Agricole Group), each holding 
50 per cent. of FCA Bank's issued share capital.  

In the context of the reorganisation of FCA Bank and Leasys, on 17 December 2021, Crédit Agricole 
Consumer Finance and Stellantis announced that they had entered into negotiations in order to agree 
upon, inter alia, the purchase by Crédit Agricole Consumer Finance of Stellantis' 50 per cent. 
shareholding in FCA Bank (the CACF Share Purchase).  

The transaction also envisages the transfer, by FCA Bank, of its 100 per cent. shareholding in Leasys 
(other than its participation in Drivalia, formerly known as Leasys Rent) to a newly created joint venture 
vehicle, established in France, equally owned by Crédit Agricole Consumer Finance and Stellantis 
(Leasys’ current ultimate shareholders) (the Leasys Share Sale). The parties entered into binding 
agreements on 1 April 2022 to give effect to the Leasys Share Sale. For further information see 
“Description of the Issuer–Overview”.  

Leasys is currently subject to the management and coordination of FCA Bank pursuant to article 2497 
of the Italian Civil Code. The exercise of these management and coordination activities has produced 
positive effects on Leasys’ operations and results. In particular, by having access to a range of services 
and human resources provided by its parent company, Leasys has been able to focus its resources on 
the management of its core business and to increasingly grow in the leasing and transportation market. 
The change in the Leasys’ ownership structure pursuant to the Leasys Share Sale could lead to a loss of 
such services and resources and could therefore have a material adverse effect on the Leasys’ business 
and the results of its operations. Although the current and future ultimate shareholders of Leasys have 
agreed to enter into a service agreement, with a duration of three years, under which FCA Bank will 
continue to provide Leasys with certain services to ensure a smooth transition, there can be no guarantee 
that such service agreement will provide the same level of management and coordination activities that 
Leasys currently benefits from. Furthermore, there can be no guarantee that such service agreement will 
be renewed or replaced upon expiry and there is currently no visibility on what alternative arrangements 
may be implemented upon its termination or expiry. 

Furthermore, a significant proportion of the Group's revenues are generated as a result of its close 
relationship with Stellantis, although the Group also offers its services as a leasing partner to other 
automotive manufacturers. There is no assurance that the Group will maintain a relationship with 
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manufacturers (other than Stellantis) to which it is currently a partner in the future, and failure to do so 
could have a material adverse effect on the Group's business and its results of operations.  

In addition, as at 31 December 2021, loans extended by the Crédit Agricole Group to Leasys, and certain 
of its subsidiaries, represented 51.3% of the Group's total Funding3 sources. Notwithstanding Leasys’ 
strategy to diversify its sources of funding, there is no assurance that the proportion of Leasys’ funding 
provided by the Crédit Agricole Group will not increase in the future, thus making Leasys more reliant 
on the Crédit Agricole Group's financing. As a consequence, the strategic, commercial and financial 
links between Leasys and its ultimate shareholders make the business of Leasys dependent on Stellantis 
and the Crédit Agricole Group. This, in turn, exposes Leasys to certain exogenous factors that may 
affect both Stellantis and Crédit Agricole Group or either of them.  

For further information, see "Change of Control of Leasys" below. 

Change of control of Leasys  

A joint venture agreement (the JVA) between FCA Italy, Crédit Agricole and Crédit Agricole 
Consumer Finance, Leasys’ indirect shareholders, was signed on 28 December 2006 with a minimum 
term of eight years, indefinitely extendable thereafter. Since December 2006, FCA Italy, Crédit 
Agricole and Crédit Agricole Consumer Finance, as the original parties to the JVA, have entered into 
numerous amendment agreements (the JVA Amendments) to, among other things, extend the duration 
of the JVA. On 18 July 2019, FCA Italy, Crédit Agricole and Crédit Agricole Consumer Finance, 
entered into an Agreement (the Agreement) to, among other things, extend the duration of the JVA 
with respect to FCA Bank up to 31 December 2024 (the End Date) with effect from 19 July 2019, and 
with the possibility to automatically extend the JVA, unless a termination notice is served three years 
prior to the End Date. On 17 December 2021, Crédit Agricole Consumer Finance and Stellantis 
announced that they had entered into negotiations in order to agree upon the CACF Share Purchase and, 
following the positive opinion of the staff representative bodies, on 1 April 2022 they announced their 
entrance into binding agreements, as a result of which, Crédit Agricole Consumer Finance agreed to 
acquire 100% of the capital of FCA Bank and Drivalia. As a consequence of this transaction, the JVA 
would be terminated and FCA Bank would become a wholly-owned subsidiary of Crédit Agricole 
Consumer Finance in the first half of 2023, subject to the obtainment of all regulatory and anti-trust 
approvals.  

As a consequence, the Leasys Share Sale (announced to be completed by the first half of 2023) is 
expected to be completed prior to year-end 2022. If the parties are unable to conclude the CACF Share 
Purchase and/or the Leasys Share Sale, there can be no assurance that the JVA will be renewed after 
the End Date or that FCA Bank and, in turn, Leasys, will continue to operate in its/their current form. 
If either the CACF Share Purchase and/or the Leasys Share Sale were not to complete, or otherwise if 
either FCA Italy or Crédit Agricole Consumer Finance were to divest its shareholding in FCA Bank, 
this could negatively affect Leasys' business, results of operations, its ability to access funding and its 
credit ratings (and consequently its cost of funding), which could have a material adverse effect on the 
ability of the Issuer to meet its obligations under the Notes. If the CACF Share Purchase and/or the 
Leasys Share Sale were not to complete and FCA Bank and Leasys experience a change of control, 
Leasys may be required to repurchase some or all of the outstanding Notes, if any, and may be required 
to repay certain other outstanding debt obligations. Also, certain of Leasys' existing credit facilities, 
including those provided by Crédit Agricole under the JVA, may provide that certain change of control 
events in relation to FCA Bank or Crédit Agricole constitute an event of default or acceleration. Such 
an event would entitle the lenders thereunder to, among other things and unless a waiver is granted, 
cause all outstanding debt obligations under the relevant credit facility to become due and payable and 
to proceed against the collateral, if any, securing such credit facility. An event of default or an 
                                                      
 
3 “Funding” is defined as the sum of current financial liabilities and non-current financial liabilities. 
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acceleration of any of Leasys' credit facilities may also cause a default under the terms of other 
indebtedness of Leasys. There can be no assurance that, in such a situation, Leasys would have sufficient 
assets or be able to obtain sufficient third-party financing to satisfy all of its obligations under its credit 
facilities, any Notes or other indebtedness which have become due and payable. 

Risks relating to corporate transactions 

Leasys has engaged in the past, and may engage in the future, in significant corporate transactions such 
as mergers, de-mergers, acquisitions and joint ventures, the success of which is difficult to predict and 
which might be depending on the future set-up of the newly created joint venture.  
 
No assurance can be given that recent, ongoing or future transactions will not negatively impact on 
Leasys’ results and financial position in the short-and/or the medium-term and that Leasys will not 
encounter obstacles of an administrative, legal, technical, industrial, operational, regulatory, financial 
policy nature or other difficulties, such that they may not achieve the results, objectives or benefits 
expected. Furthermore, the integration and adjustment of an acquisition targets’ operating and 
management systems and business models may present significant challenges and could lead the Group 
to incur significant costs, which in turn could have an impact on the profitability of the target and 
therefore of the Group. Moreover, any delay in completing, or the failure to complete, an acquisition, 
disposal, merger, joint venture or similar operation, could prejudice the full achievement of, or delay 
fully achieving, the results and the benefits expected for the FCA Bank Group, taken as a whole, and, 
in turn, Leasys and could have significant negative repercussions on the business prospects, results 
and/or financial situation of the FCA Bank Group taken as a whole and, in turn, Leasys.  
 
Leasys is also exposed to the risk that the disposal of its investments may be effected on terms and 
conditions which are unsatisfactory, with consequent negative impacts on its financial position and its 
prospects. 
 
For further information on recent and ongoing acquisitions carried out by the Issuer, please see the 
section “Description of the Issuer – 2. History and Development”. 

3.  Risks related to the financial markets 

The Group's future performance depends upon, inter alia, its ability to fund its newly originated business 
at competitive conditions. Any downturn in financial markets could create unfavourable market 
conditions, with limited availability of competitive sources of financing and an increase in refinancing 
costs, which could have a material adverse effect on the Group's business prospects and economic 
results. In particular, the turmoil in the financial markets caused by the ongoing effects of the Covid-19 
pandemic, Russia-Ukraine conflict, rising cost of fuel, cost of living crisis and inflationary pressures 
may result in significantly higher funding costs for Leasys. Market turmoil and deteriorating macro-
economic conditions may also have a material adverse effect on the liquidity, businesses and financial 
conditions of the Group's customers, which could in turn increase Leasys’ credit impairments and 
provisioning or result in decreased demand for its products in general. Any of these conditions could 
have a material adverse effect on the Group's business, financial condition and results of operations. In 
addition, due to the difficulties of predicting the magnitude and duration of various economic cycles, 
Leasys is unable to offer any assurances about future trends in relation to potential tightening of credit 
in all major markets. There can be no certainty that potential measures taken by governments and 
financial authorities will succeed in restoring normal credit and trading conditions and many countries' 
economies could suffer from recession for a protracted period of time, which could negatively affect 
the Group's earnings and financial position. 
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Risks associated with exchange rate and interest rate fluctuations  

The Group is subject to currency exchange rate risk and interest rate risk in the ordinary course of its 
business. Leasys manages both its foreign exchange risk on assets and liabilities and its interest rate risk 
through the use of financial hedging instruments. Notwithstanding that the interest rate matching of 
assets and liabilities is provided for by the Group's policies, the volatility and uncertainties in the 
financial markets caused by the ongoing effects of the Covid-19 pandemic, Russia-Ukraine conflict, 
rising cost of fuel, cost of living crisis and inflationary pressures may result in highly volatile interest 
rates and, as a result, in temporarily unhedged positions, thus impacting the Group's profitability. In the 
event that Leasys’ hedging strategy does not succeed, Leasys may not be able to preserve its financial 
margin in case of adverse foreign exchange rates and/or interest rate fluctuations and may be unable to 
raise necessary funds in the markets. Despite the use of financial hedging instruments, sudden exchange 
rate or interest rate fluctuations could have a material adverse effect on Leasy's earnings. 

A portion of the Group’s activities are generated in functional currencies other than the Euro. For the 
year ended 31 December 2021, the Group’s activities in countries outside the Eurozone related to the 
United Kingdom (9% of gross operating margin was generated in GBP) and Poland (2% of gross 
operating margin was generated in PLN).4 

The Group’s functional and reporting currency is the Euro. However, the Group is present outside the 
Eurozone, in the United Kingdom in Denmark and Poland, through its subsidiaries and branches 
(Leasys UK Ltd, Leasys S.p.A. (Danish Branch) and Leasys Polska Sp.Zo.o.), and has assets, liabilities, 
revenues and costs denominated in Pound sterling, Danish krone and Polish zloty. Due to its 
international activity, the Group is exposed to foreign exchange risks, such as high volatility of 
exchange rates, related to inflows and outflows of cash from daily business activities as well as 
participations in its subsidiaries and branches. The Group may also incur a currency translation risk 
related to the conversion of net results generated in local currencies. When the Group prepares its 
consolidated financial statements, it must translate foreign currency-denominated assets and liabilities 
into Euros using the spot exchange rate at the balance sheet date. Income and expense items are 
translated at the average rate for the period.  

Fluctuations in interest rates and exchange risks could have a material effect on the Issuer’s business, 
financial condition and results of operations, and could also significantly affect the comparability of the 
Group’s results of operations between periods. 

The greater volatility of the markets, including the effects of the Covid-19 pandemic, has led to an 
increase in interest rate and exchange rate risks. 

Liquidity risks 

The Group’s ongoing operations, expansion, and growth require access to significant amounts of 
funding. The Group is exposed to liquidity risk which is the risk of not being able to meet cash flow 
requirements when they fall due and at a reasonable price due to insufficient liquidity, for instance, to 
finance new vehicle purchases for lease contracts. A structural liquidity position is derived from the 
maturities of all outstanding balance-sheet or off-balance sheet positions according to their liquidity 
profile.  

The risk of not finding financing in sufficient quantity or at a satisfactory price is increasing as a result 
of tensions in the financial markets generated by the Covid-19 pandemic, the Russia-Ukraine conflict 
and rising inflation (see further “The Group's income and revenue may be affected by a variety of factors 
                                                      
 
4 Such exposures are calculated as the ratio between the local Leasys country margin from leases and the consolidated gross operating 
margin (for further information please see page 175 of the consolidated financial statements of the Issuer as at and for the year ended 31 
December 2021, whereby the margin from leases for each market is detailed under the column “RENTAL MARGIN”). 
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over which it has no control” and “Inflationary pressures may have an adverse effect on our business” 
above.). The risk of not accessing existing or new sources of funds, in sufficient quantity, on favourable 
terms, or at a satisfactory price, may lead to insufficient liquidity, which would have a material adverse 
impact on the Group’s business, liquidity, cash flows, financial condition and results of operations. 

Group’s activities are subject to credit risk 

Credit risk is the risk of loss arising from a failure of customers or contractual counterparties of the 
Issuer or its subsidiaries to meet the financial commitments in their contracts. This includes the risk of 
a default on lease payments and account receivables due to the Issuer or its subsidiaries. The Group’s 
level of credit risk depends primarily on two factors: the total number of contracts that might default 
and the amount of loss per occurrence, which in turn are influenced by various economic factors. Leasys 
is also subject to the risk that a counterparty may fail to perform on its contractual obligations. 

At 31 December 2021, Group receivables from customers amounted to €891 million (net of an 
allowance for doubtful accounts of €42.9 million). Receivables from customers increased by €58 
million compared to 31 December 2020.  

While the Group generally has the ability to recover and resell leased vehicles following a customer 
default, the resale value of the recovered vehicles may not be adequate to cover its loss as a result of a 
default. The Group may not be able to resell the relevant vehicle at all which could have an adverse 
impact on the Group’s results of operations. 

The adverse impact on the economies of several countries in which the Group operates caused by the 
Covid-19 pandemic could result in an increase of clients’ default rates and it could have a negative 
effect on the Group’s business and financial results. However, in 2021, despite the Covid-19 pandemic 
and the consequent government-imposed restrictions that impacted our business, the credit losses 
recognised in the consolidated income statement for the year ended 31 December 2021 were €14.7 
million (resulting in a cost of risk of 0.4% of the average value of the net assets)5. 

The Group’s business may be afftected by the risks connected with the relationship of the United 
Kingdom with the European Union 

The UK left the EU on 31 January 2020 at 11pm (London time) and the transition period ended on 31 
December 2020 at 11pm (London time). Therefore, the Treaty on the European Union and the Treaty 
on the Functioning of the European Union have now ceased to apply to the UK. The European Union 
(Withdrawal) Act 2018 (as amended by the European Union (Withdrawal Agreement) Act 2020) and 
secondary legislation made under it ensure there is a functioning statute book in the UK.  

The EU-UK Trade and Cooperation Agreement (the Trade and Cooperation Agreement), which 
governs relations between the EU and the UK following the end of the Brexit transition period and 
which had provisional application pending completion of ratification procedures, entered into force on 
1 May 2021. The Trade and Cooperation Agreement does not create a detailed framework to govern 
the cross-border provision of regulated financial services from the UK into the EU and from the EU 
into the UK. 

The precise impact on the business of the Issuer is difficult to determine. As such, no assurance can be 
given that such matters would not adversely affect the ability of Leasys to satisfy its obligations under 
the Notes and/or the market value and/or the liquidity of the Notes in the secondary market. 

                                                      
 
5 For further details please refer to the consolidated financial statements of the Issuer as at and for the year ended 31 December 2021, on 
page 78, item Credit Losses of the Consolidated Income Statement, and on page 162, table 7 “Credit Losses”). 
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The exit of the United Kingdom from the European Union; the possible exit of Scotland, Wales or 
Northern Ireland from the United Kingdom; the possibility that other European Union countries could 
hold similar referendums to the one held in the United Kingdom and/or call into question their 
membership of the European Union; and the possibility that one or more countries that adopted the Euro 
as their national currency might decide, in the long term, to adopt an alternative currency or prolonged 
periods of uncertainty connected to these eventualities could have significant negative impacts on global 
economic conditions and the stability of international financial markets. These could include falls in 
equity markets, a further fall in the value of the pound and, more generally, increased financial market 
volatility and, reduction of global markets liquidities, with possible negative consequences on the asset 
prices, operating results and capital and/or financial position of Leasys and/or the Group. 

In addition to the above and in consideration of the fact that at the date of these Listing Particulars there 
is no legal procedure or practice in place for facilitating the exit of a Member State from the Euro, the 
consequences of these decisions are exacerbated by the uncertainty regarding the methods through 
which a Member State could manage its current assets and liabilities denominated in Euros and the 
exchange rate between the newly adopted currency and the Euro. A collapse of the Eurozone could be 
accompanied by the deterioration of the economic and financial situation of the European Union and 
could have a significant negative effect on the entire financial sector, creating new difficulties in the 
granting of sovereign loans and loans to businesses and involving considerable changes to financial 
activities both at market and retail level. This situation could therefore have a significant negative 
impact on the operating results and capital and financial position of Leasys and/or the Group. 

4. Operational risks 

Risks related to legal proceedings 

In the course of its operating activities, the Group could become subject to legal disputes, public 
authorities’ investigations or other official proceedings in Italy as well as abroad. In particular, but not 
limited to the following scenarios, such proceedings may be initiated by relevant authorities, suppliers, 
dealers, customers, employees, or investors and could relate to, inter alia, legal and regulatory 
requirements, competition issues, ethical issues, money-laundering laws, data protection laws, 
noncompliance with civil law and information security policies. For the companies involved, these 
proceedings may result in payments, regulatory sanctions or other obligations. Complaints brought by 
suppliers, dealers, investors or other third parties may also result in significant costs, risks or damages 
for the Group. There may be investigations by public authorities into circumstances of which the Group 
is currently not aware, or which have already arisen or will arise in the future, including in relation to 
alleged violations of supervisory, competition or criminal laws. 

Litigation is inherently uncertain and the Group could experience significant adverse results regardless 
of the merits of any alleged claims or outcomes of proceedings in which it is directly or indirectly 
involved. A negative outcome in one or more of such legal proceedings may adversely affect Leasys’ 
or the Group’s results of operations and financial condition. In addition, adverse publicity relating to 
allegations involving the Group may cause significant reputational harm that could have a material 
adverse effect on the Group. Further, certain Leasys affiliated entities are or may become subject to 
litigation and investigations by public bodies, and have been or may become subject to fines or other 
penalties. These factors could affect the business of such affiliates and, accordingly, could have a 
negative effect on Leasys’ or the Group’s business, results of operations and financial condition. Any 
of the foregoing could have a material adverse effect on Leasys’ or the Group’s business, financial 
position, results of operations and its reputation (for further details of ongoing legal and regulatory 
proceedings affecting Leasys and the Group, see “Description of Leasys - Litigation” below). 

Risks linked to changes in law and regulations 
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Leasys is active in a complex legal, regulatory, and fiscal environment and subject to a wide range of 
laws and regulations, treaties or other arrangements between or among the European countries in which 
it operates. On top of differences of understanding linked to local legislations, the operational entities 
are subject to various regulations, notably those relating to personal data protection, tax regulations and 
consumer law, with the development of private lease. This risk is all the more significant since the 
phenomenon of legislative and regulatory inflation makes the environment less and less stable. A failure 
to comply with the laws and regulations applicable to the Group may result in fines and penalties and 
could materially impact its reputation, business, financial position and prospects.  

Environmental risks 

Changes to the regulations governing vehicles with combustion engines may have a strong effect on the 
residual values of Leasys’ fleet. Although no significant devaluation can be observed as at the date of 
these Listing Particulars on the used car market, the residual value risks linked to climate change and 
pollution concerns may translate into differences between forecast residual values and actual resale 
values of used cars, in particular for diesel vehicles, which in 2021 still represented the majority of 
vehicles in Leasys’ fleet. It cannot be excluded that the ongoing shift towards low-emissions vehicles 
could have an impact on the resale value of traditional internal combustion engines. The governance in 
place on residual value risk aims to monitor used car market evolutions and adapt Leasys’ pricing and 
financial policy. 

In its main European markets, measures are being taken to cut the share of diesel vehicles on the road, 
for pollution reasons. In this context, Leasys has put in place a series of measures to accelerate the 
transition from its historically mostly diesel fleet toward a more balanced mix. The Leasys’ fleet is 
newer than the average car fleet. Beyond this structural dimension, the Group’s policy is to prescribe 
responsibly: identify the right vehicle for the right usage and enable its clients to make informed 
decisions, with a view to continuously reducing the environmental impact of its fleet. 

Car pooling, car sharing and transportation as a service encourage new behaviours which are gradually 
moving away from the one car per user paradigm. 

Any of the foregoing could have a material adverse effect on Leasys’ or the Group’s business, financial 
position and results of operations.  

IT risks 

The Group relies on internal and external information and technological systems to manage its 
operations and is dependent on the smooth functioning of the software systems, websites and mobile 
applications it uses, and on its ability to continue to adapt them to future technological developments. 
In addition, the Group’s ability to provide reliable services, competitive pricing and accurate and timely 
reporting for its customers depends on the efficient operation and user-friendly design of back-office 
platforms, internal software, websites and mobile applications employed within the process.  

The Group is, therefore, exposed to risk of loss resulting from breaches of security, system or control 
failures, inadequate or failed capacity to maintain and improve the responsiveness, features and 
characteristics of its technologies and information systems and the widespread adoption of new web, 
networking or telecommunications technologies. 

Any system malfunction or disruption of its servicing activity could have a material adverse impact on 
the Group’s ability to satisfy its customers and could affect the Group’s competitive position, business, 
financial position, and reputation. The use of the Internet and mobile services as an independent and 
cost-efficient sales and communications channel of the Issuer could be affected by a number of 
associated risks, e.g. uncertainties in respect of the protection of intellectual property or the registered 
domains, possible violation of data protection provisions relating to the safeguarding of customer 
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related personal information, the dependence on technological conditions, system failures, fraud, virus 
and spyware, which could have a material adverse impact on the business, financial condition, operating 
results of the Group.  

Any cybersecurity attack that results in the publication of confidential business and client information, 
such as information or personal data leaks, could expose the Group to legal liability. This liability could 
include penalties imposed by any relevant competent authority to which the Group is subject, claims 
from its commercial partners, fraud claims as well as for other misuses of personal information, 
including unauthorised marketing purposes, and any of these claims could result in litigation.  

Any of these events could materially and adversely affect the Group’s ability to conduct its business 
operations, increase its risk of loss resulting from disruptions of operating procedures, cause the Group 
to incur important information verification costs, and potentially result in financial losses or reputational 
damages. 

RISKS RELATING TO THE NOTES 

The following may not be an exhaustive list of all the risks of an investment in the Notes. Prospective 
investors should consult their own financial and legal advisers about risks associated with investment 
in the Notes and the suitability of investing in the Notes in light of their particular circumstances. 
 
Suitability of Investment  
 
The Notes may not be a suitable investment for all investors. Each potential investor in the Notes must 
determine the suitability of that investment in light of its own circumstances. In particular, each potential 
investor may wish to consider, either on its own or with the help of its financial and other professional 
advisers, whether it: 

(a) has sufficient knowledge and experience to make a meaningful evaluation of the Notes, the 
merits and risks of investing in the Notes and the information contained or incorporated by 
reference in these Listing Particulars; 

(b) has access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its 
particular financial situation, an investment in the Notes and the impact the Notes will have on 
its overall investment portfolio; 

(c) has sufficient financial resources and liquidity to bear all of the risks of an investment in the 
Notes, including Notes where the currency for principal or interest payments is different from 
the potential investor’s currency; 

(d) understands thoroughly the terms of the Notes and is familiar with the behaviour of financial 
markets; and 

(e) is able to evaluate possible scenarios for economic, interest rate and other factors that may 
affect its investment and its ability to bear the applicable risks. 

 

The value of the Notes could be adversely affected by a change in English law or administrative 
practice  

The Conditions of the Notes are based on English law in effect as at the date of these Listing Particulars.  
In addition, Condition 13 (Meetings of Noteholders and Modification) and Schedule 5 (Provisions for 
Meetings of Noteholders) of the Agency Agreement are subject to compliance with Italian law. No 
assurance can be given as to the impact of any possible judicial decision or change to English or Italian 
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law or administrative practice after the date of these Listing Particulars and any such change could 
materially adversely impact the value of any Notes affected by it.  
 
The Conditions of the Notes contain provisions which may permit their modification without the 
consent of all investors 

The Conditions of the Notes (at Condition 13 (Meetings of Noteholders and Modification)) and the 
Agency Agreement (at Schedule 5 (Provisions for Meetings of Noteholders) contain provisions for 
calling meetings of Noteholders to consider matters affecting their interests generally, including 
modifications to the terms and conditions relating to the Notes and the waiver of rights that might 
otherwise be exercisable against the Issuer. These provisions permit defined majorities to bind all 
Noteholders including Noteholders who did not attend or were not represented at the relevant meeting 
and Noteholders who voted in a manner contrary to the majority. Any such modifications to the Notes 
may have an adverse impact on Noteholders’ rights and on the market value of the Notes.  

Because the Global Notes are held on behalf of Euroclear and Clearstream, Luxembourg, 
investors will have to rely on their procedures for transfer, payment and communication with the 
Issuer 

The Notes will be represented by the Global Notes except in certain limited circumstances described in 
the Permanent Global Note. The Global Notes will be deposited with a common safekeeper for 
Euroclear and Clearstream, Luxembourg. Except in certain limited circumstances described in the 
Permanent Global Note, investors will not be entitled to receive definitive Notes. Euroclear and 
Clearstream, Luxembourg will maintain records of the beneficial interests in the Global Notes. While 
the Notes are represented by the Global Notes, investors will be able to trade their beneficial interests 
only through Euroclear and Clearstream, Luxembourg. 

While the Notes are represented by the Global Notes, the Issuer will discharge its payment obligations 
under the Notes by making payments to or to the order of the common safekeeper for Euroclear and 
Clearstream, Luxembourg for distribution to their account holders. A holder of a beneficial interest in 
a Global Note must rely on the procedures of Euroclear and Clearstream, Luxembourg to receive 
payments under the Notes. The Issuer has no responsibility or liability for the records relating to, or 
payments made in respect of, beneficial interests in the Global Notes. 

Holders of beneficial interests in the Global Notes will not have a direct right to vote in respect of the 
Notes. Instead, such holders will be permitted to act only to the extent that they are enabled by Euroclear 
and Clearstream, Luxembourg to appoint appropriate proxies. 

Early redemption of the Notes 

The Conditions of the Notes provide that the Issuer may, at its option, redeem all, but not some only, 
of the Notes at any time in the event of certain tax changes as described under Condition 6(2) 
(Redemption for Taxation Reasons). In addition, the Issuer may also redeem all, but not some only, of 
the Notes under Condition 6(3) (Pre-Maturity Call Option of the Issuer) in the circumstances specified 
therein. In the event of exercise of the above options by the Issuer, Noteholders may deem the repayment 
of the principal amount and the payment of any accrued interest thereon pursuant to Conditions 6(2) 
(Redemption for Taxation Reasons) and 6(3) (Pre-Maturity Call Option of the Issuer) unsatisfactory. If 
the Issuer calls and redeems the Notes in the circumstances mentioned above, the Noteholders may not 
be able to reinvest the redemption proceeds in securities offering a comparable yield. 

Investors who hold less than the minimum specified denomination may be unable to sell their 
Notes and may be adversely affected if definitive Notes are subsequently required to be issued 
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The Notes have denominations consisting of a minimum specified denomination plus one or more 
higher integral multiples of another smaller amount and as such it is possible that such Notes may be 
traded in amounts in excess of the minimum specified denomination that are not integral multiples of 
such minimum specified denomination. In such a case, a holder who, as a result of trading such amounts, 
holds an amount which is less than the minimum specified denomination in their account with the 
relevant clearing system would not be able to sell the remainder of such holding without first purchasing 
a principal amount of Notes at or in excess of the minimum specified denomination such that its holding 
amounts to a specified denomination. Further, a holder who, as a result of trading such amounts, holds 
an amount which is less than the minimum specified denomination in their account with the relevant 
clearing system at the relevant time may not receive a definitive Note in respect of such holding (should 
definitive Notes be printed) and would need to purchase a principal amount of Notes at or in excess of 
the minimum specified denomination such that its holding amounts to a specified denomination. 

If such Notes in definitive form are issued, holders should be aware that definitive Notes which have a 
denomination that is not an integral multiple of the minimum specified denomination may be illiquid 
and difficult to trade. 

Taxation 

Potential purchasers and sellers of the Notes should be aware that they may be required to pay taxes or 
documentary charges or duties in accordance with the laws and practices of the country where the Notes 
are transferred or other jurisdictions. In some jurisdictions, no official statements of the tax authorities 
or court decisions may be available in relation to the tax treatment of financial instruments such as the 
Notes. Potential investors are advised not to rely upon the tax summary contained in these Listing 
Particulars but to ask for their own tax adviser’s advice on their individual taxation with respect to the 
acquisition, holding, sale and redemption of the Notes. Only such adviser is in a position to duly 
consider the specific situation of the potential investor. This investment consideration has to be read in 
connection with the taxation sections of these Listing Particulars. 

Limitation on gross-up obligation under the Notes 

The Issuer’s obligation to pay additional amounts in respect of any withholding or deduction in respect 
of taxes under the terms of the Notes applies only to payments of interest under the Notes and not to 
payments of principal. As such, the Issuer would not be required to pay any additional amounts under 
the terms of the Notes to the extent any withholding or deduction applied to payments of principal. 
Accordingly, if any such withholding or deduction were to apply to any payments of principal under 
the Notes, Noteholders may receive less than the full amount of principal due under the Notes upon 
redemption, and the market value of the Notes may be adversely affected. 
 

RISKS RELATED TO THE MARKET GENERALLY 

Set out below is a brief description of certain market risks, including liquidity risk, exchange rate risk, 
interest rate risk and credit risk: 

An active secondary market in respect of the Notes may never be established or may be illiquid 
and this would adversely affect the value at which an investor could sell his Notes 

The Notes are new securities which may not be widely distributed and for which there is currently no 
active trading market. If the Notes are traded after their initial issuance, they may trade at a discount to 
their initial offering price, depending upon prevailing interest rates, the market for similar securities, 
general economic conditions and the financial condition of the Issuer and the Group. Although 
application has been made to Euronext Dublin for the Notes to be admitted on the Official List of 
Euronext Dublin and to trading on the Global Exchange Market, there is no assurance that such 
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application will be accepted or that an active trading market will develop. Accordingly, there is no 
assurance that an active trading market will develop, and if a market does develop, it may not be very 
liquid. Therefore, investors may not be able to sell their Notes easily or at prices that will provide them 
with a yield comparable to similar investments that have a developed secondary market. In addition, 
liquidity may be limited if the Issuer makes large allocations to a limited number of investors.  

If an investor holds Notes which are not denominated in the investor’s home currency, he will be 
exposed to movements in exchange rates adversely affecting the value of his holding. In addition, 
the imposition of exchange controls in relation to any Notes could result in an investor not 
receiving payments on those Notes 

The Issuer will pay principal and interest on the Notes in Euro. This presents certain risks relating to 
currency conversions if an investor’s financial activities are denominated principally in a currency or 
currency unit (the Investor’s Currency) other than the Euro. These include the risk that exchange rates 
may significantly change (including changes due to devaluation of the Euro or revaluation of the 
Investor’s Currency) and the risk that authorities with jurisdiction over the Investor’s Currency may 
impose or modify exchange controls. An appreciation in the value of the Investor’s Currency relative 
to the Euro would decrease (a) the Investor’s Currency-equivalent yield on the Notes, (b) the Investor’s 
Currency-equivalent value of the principal payable on the Notes and (c) the Investor’s Currency-
equivalent market value of the Notes. 

Government and monetary authorities may impose (as some have done in the past) exchange controls 
that could adversely affect an applicable exchange rate or the ability of the Issuer to make payments in 
respect of the Notes. As a result, investors may receive less interest or principal than expected, or no 
interest or principal. 

Interest rate risks 

Investment in the Notes, which bear a fixed rate of interest, involves the risk that if market interest rates 
subsequently increase above the rate paid on the Notes, this will adversely affect the value of the Notes. 
While the nominal interest rate of a security with a fixed interest rate is fixed during the life of such 
security or during a certain period of time, market interest rates typically change on a daily basis. As 
market interest rates change, the price of such security changes in the opposite direction. If market 
interest rates increase, the price of such security typically falls, until the yield of such security is 
approximately equal to the prevailing market interest rate. Conversely, if market interest rates fall, the 
price of a security with a fixed interest rate typically increases, until the yield of such security is 
approximately equal to the prevailing market interest rate. Investors should be aware that the market 
price of the Notes may fall as a result of movements in market interest rates. 

Credit ratings assigned to the Notes may not reflect all the risks associated with an investment in 
those Notes 

The Notes have been rated BBB+ by Fitch. The ratings may not reflect the potential impact of all risks 
relating to structure, market, additional factors discussed above, and other factors that may affect the 
value of the Notes. A credit rating is not a recommendation to buy, sell or hold securities and may be 
revised, suspended or withdrawn by the rating agency at any time. 

In general, European regulated investors are restricted under the CRA Regulation from using credit 
ratings for regulatory purposes in the EEA, unless such ratings are issued by a credit rating agency 
established in the EEA and registered under the CRA Regulation (and such registration has not been 
withdrawn or suspended, subject to transitional provisions that apply in certain circumstances).  Such 
general restriction will also apply in the case of credit ratings issued by third country non-EEA credit 
rating agencies, unless the relevant credit ratings are endorsed by an EEA-registered credit rating agency 
or the relevant third country rating agency is certified in accordance with the CRA Regulation (and such 
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endorsement action or certification, as the case may be, has not been withdrawn or suspended, subject 
to transitional provisions that apply in certain circumstances).  The list of registered and certified rating 
agencies published by the European Securities and Markets Authority (ESMA) on its website in 
accordance with the CRA Regulation is not conclusive evidence of the status of the relevant rating 
agency included in such list, as there may be delays between certain supervisory measures being taken 
against a relevant rating agency and the publication of the updated ESMA list.   

Investors regulated in the UK are subject to similar restrictions under the UK CRA Regulation. As such, 
UK regulated investors are required to use for UK regulatory purposes ratings issued by a credit rating 
agency established in the UK and registered under the UK CRA Regulation. In the case of ratings issued 
by third country non-UK credit rating agencies, third country credit ratings can either be: (a) endorsed 
by a UK registered credit rating agency; or (b) issued by a third country credit rating agency that is 
certified in accordance with the UK CRA Regulation. Note this is subject, in each case, to (a) the 
relevant UK registration, certification or endorsement, as the case may be, not having been withdrawn 
or suspended, and (b) transitional provisions that apply in certain circumstances. In the case of third 
country ratings, for a certain limited period of time, transitional relief accommodates continued use for 
regulatory purposes in the UK, of existing pre-2021 ratings, provided the relevant conditions are 
satisfied.   

If the status of the rating agency rating the Notes changes for the purposes of the CRA Regulation or 
the UK CRA Regulation, relevant regulated investors may no longer be able to use the rating for 
regulatory purposes in the EEA or the UK, as applicable, and the Notes may have a different regulatory 
treatment, which may impact the value of the Notes and their liquidity in the secondary market. Certain 
information with respect to the credit rating agencies and ratings is set out on the cover of these Listing 
Particulars.  
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DOCUMENTS INCORPORATED BY REFERENCE 

The following documents which have previously been published or are published simultaneously with 
these Listing Particulars and have been filed with Euronext Dublin shall be incorporated by reference 
into, and form part of, these Listing Particulars: 

(a) the English translation of the 2020 annual report of the Issuer containing the audited 
consolidated financial statements of the Issuer as at and for the year ended 31 December 2020, 
together with the auditors’ report thereon, available at:  

https://corporate.leasys.com/investor-relations/bilancio-
2020/LEA%20bilancio%20consolidato_ING.pdf; and 

(b) the English translation of the 2021 annual report of the Issuer containing the audited 
consolidated financial statements of the Issuer as at and for the year ended 31 December 2021, 
together with the auditors’ report thereon, available at: 

https://corporate.leasys.com/investor-relations/bilancio-
2021/Bilancio%20consolidato%20Leasys%202021.pdf; 

each to the extent specified in the cross-reference list below and save that any statement contained 
herein or in a document which is deemed to be incorporated by reference herein shall be deemed to be 
modified or superseded for the purpose of these Listing Particulars to the extent that a statement 
contained in any such subsequent document which is deemed to be incorporated by reference herein 
modifies or supersedes such earlier statement (whether expressly, by implication or otherwise). Any 
statement so modified or superseded shall not be deemed, except as so modified or superseded, to 
constitute a part of these Listing Particulars. Any documents themselves incorporated by reference in 
the information incorporated by reference in these Listing Particulars shall not form part of these Listing 
Particulars. 

Copies of documents containing information incorporated by reference in these Listing Particulars may 
be obtained from the registered office of the Issuer and the Issuer’s website following the links above.  

The consolidated financial statements referred to above, together (where applicable) with the audit 
reports thereon, are available both in the Italian language original and in English. The English language 
versions represent a direct translation from the Italian language documents. In the event that there are 
any inconsistencies or discrepancies between the Italian language versions and the English translations 
thereof, the original Italian language versions shall prevail.  

For ease of reference, the table below sets out the relevant page references for the information contained 
in the documents referred to above, which are incorporated in and form part of these Listing Particulars. 
Any information not listed in the cross reference table below but included in the publication in which 
information incorporated by reference appears, does not form part of these Listing Particulars as it is 
either not relevant for prospective investors in the Notes or is covered elsewhere in these Listing 
Particulars.  
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CROSS-REFERENCE LIST FOR DOCUMENTS INCORPORATED BY REFERENCE  

Report and Consolidated Financial Statements of the Issuer as at and for the year ended 31 
December 2021  

 

Results of Operations Page 24 
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Consolidated Financial Statements   

Consolidated Balance Sheet Pages 76-77 

Consolidated Income Statement Page 78 

Consolidated Statement of Comprehensive Income  Page 79 

Consolidated Statement of Changes in Shareholder’s Equity Pages 80-83 

Consolidated Cash Flow Statement Page 84 

Notes to the Consolidated Financial Statements Pages 86-175 

Independent auditors’ report Pages 178-181  
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TERMS AND CONDITIONS OF THE NOTES 

The following is the text of the Conditions of the Notes which (subject to modification) will be endorsed 
on each Note in definitive form: 

The €750,000,000 4.375 per cent. Notes due 7 December 2024 (the Notes, which expression shall in 
these Conditions, unless the context otherwise requires, include any further notes issued pursuant to 
Condition 14 (Further Issues) and forming a single series with the Notes of Leasys S.p.A. (the Issuer) 
are issued subject to and with the benefit of an Agency Agreement dated 7 December 2022 (such 
agreement as amended and/or supplemented and/or restated from time to time, the Agency Agreement) 
made between the Issuer, Citibank N.A., London Branch as fiscal agent and principal paying agent (the 
Fiscal Agent) and the other initial paying agents named in the Agency Agreement (together with the 
Fiscal Agent, the Paying Agents).  The holders of the Notes (the Noteholders) and the holders of the 
interest coupons appertaining to the Notes (the Couponholders and the Coupons respectively) are 
entitled to the benefit of a Deed of Covenant (the Deed of Covenant) dated 7 December 2022 and made 
by the Issuer. The original of the Deed of Covenant is held by the Common Safekeeper for Euroclear 
(as defined below) and Clearstream, Luxembourg (as defined below). 

The statements in these Conditions include summaries of, and are subject to, the detailed provisions of 
and definitions in the Agency Agreement.  Copies of the Agency Agreement and the Deed of Covenant 
are available for inspection during normal business hours by the Noteholders and Couponholders at the 
specified office of each of the Paying Agents.  The Noteholders and the Couponholders are entitled to 
the benefit of, are bound by, and are deemed to have notice of, all the provisions of the Agency 
Agreement and the Deed of Covenant applicable to them.  References in these Conditions to the Fiscal 
Agent and the Paying Agents shall include any successor appointed under the Agency Agreement. 

1. FORM, DENOMINATION AND TITLE 

1.1 Form and Denomination 

The Notes are in bearer form, serially numbered, in the denomination of €100,000 and integral 
multiples of €1,000 in excess thereof up to and including €199,000, each with Coupons attached 
on issue.  

1.2 Title 

Title to the Notes and to the Coupons will pass by delivery. 

Notes shall not be physically delivered in Belgium except to a clearing system, a depositary or 
other institution for the purpose of their immobilisation in accordance with article 4 of the 
Belgian Law of 14 December 2005.  

1.3 Holder Absolute Owner 

The Issuer and any Paying Agent will (except as otherwise required by law) deem and treat the 
bearer of any Note or Coupon as the absolute owner for all purposes (whether or not the Note 
or Coupon shall be overdue and notwithstanding any notice of ownership or writing on the Note 
or Coupon or any notice of previous loss or theft of the Note or Coupon) and shall not be 
required to obtain any proof thereof or as to the identity of such bearer. 

2. STATUS OF THE NOTES 

The Notes and the Coupons are direct, unconditional and (subject to the provisions of Condition 
3 (Negative Pledge) unsecured obligations of the Issuer and (subject as provided above) rank 
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and will rank pari passu, without any preference among themselves, with all other outstanding 
unsecured and unsubordinated obligations of the Issuer, present and future, but, in the event of 
insolvency, only to the extent permitted by applicable laws relating to creditors' rights. 

3. NEGATIVE PLEDGE 

Negative Pledge 

So long as any of the Notes remains outstanding the Issuer will not (unless previously 
authorised by an Extraordinary Resolution (as defined in the Agency Agreement) of the 
Noteholders) create or have outstanding any mortgage, charge, lien, pledge or other security 
interest (each a Security Interest) other than a Permitted Encumbrance upon the whole or any 
part of its undertaking or assets (including any uncalled capital), presente or future, to secure 
any Quoted Indebtedness (as defined below), unless in any such case the same security (or such 
other security as may be approved by Extraordinary Resolution of the Noteholders) shall 
forthwith be extended equally and rateably to the Notes.  

For the purposes of these Conditions: 

(i) Permitted Encumbrance means:  

(a) any Security Interest arising by operation of law; 

(b) any Security Interest existing at the Issue Date (including any additional 
Security Interest required to be given pursuant to that Security Interest);  

(c) any Security Interest in respect of an aggregate amount or amounts which, 
individually or in the aggregate, represent not more than 20 per cent. of the 
total assets of the Issuer as disclosed in the most recent audited consolidated 
financial statements of the Issuer; and 

(d) any Security Interest created or assumed by the Issuer over (A) any revenues 
and/or receivables and/or other assets (the Charged Assets) in connection with 
any asset-backed financing or any securitised financing or like arrangements 
whereby all or substantially all the payment obligations in respect thereof are 
to be discharged solely from, or from the revenues generated by, the Charged 
Assets or (B) a segregated pool of assets in respect of Indebtedness issued by 
the Issuer;  

(ii) Quoted Indebtedness means any Indebtedness in the form of, or represented by, 
bonds, notes, debentures, loan stock or other securities and which at the time of issue 
is, or is capable of being, quoted, listed or ordinarily dealt in on any stock exchange or 
over-the-counter market or other securities market; and 

(iii) Indebtedness means any loan or other indebtedness for borrowed money, present or 
future, of the Issuer or any other person and any guarantee of such loan or other 
indebtedness as aforesaid. 
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4. INTEREST 

4.1 Interest Rate and Interest Payment Dates 

The Notes bear interest from and including 7 December 2022 at the rate of 4.375 per cent. per 
annum, payable annually in arrear on 7 December of each year (each an Interest Payment 
Date). The first payment (representing a full year's interest) shall be made on 7 December 2023. 

4.2 Interest Accrual 

Each Note will cease to bear interest from and including its due date for redemption unless, 
upon due presentation, payment of the principal in respect of the Note is improperly withheld 
or refused or unless default is otherwise made in respect of payment.  In such event, interest 
will continue to accrue until whichever is the earlier of: 

(a) the date on which all amounts due in respect of such Note have been paid; and 

(b) five days after the date on which the full amount of the moneys payable in respect of 
such Notes has been received by the Fiscal Agent and notice to that effect has been 
given to the Noteholders in accordance with Condition 12 (Notices). 

4.3 Calculation of Broken Interest 

When interest is required to be calculated in respect of a period of less than a full year, it shall 
be calculated by applying the rate of 4.375 per cent. per annum to each €1,000 principal amount 
of Notes (the Calculation Amount) and (on the basis of (a) the actual number of days in the 
period from and including the date from which interest begins to accrue (the Accrual Date) to 
but excluding the date on which it falls due divided by (b) the actual number of days from and 
including the Accrual Date to but excluding the next following Interest Payment Date. The 
resultant figure shall be rounded to the nearest cent, half a cent being rounded upwards. The 
interest payable in respect of a Note shall be the product of such rounded figure and the amount 
by which the Calculation Amount is multiplied to reach the denomination of the relevant Note, 
without any further rounding. 

5. PAYMENTS  

5.1 Payments in respect of Notes 

Payments of principal and any interest in respect of each Note will be made against presentation 
and surrender (or, in the case of part payment only, endorsement) of the Note, except that 
payments of interest due on an Interest Payment Date will be made against presentation and 
surrender (or, in the case of part payment only, endorsement) of the relevant Coupon, in each 
case at the specified office outside the United States of any of the Paying Agents. 

5.2 Method of Payment 

Payments will be made by credit or transfer to a euro account (or any other account to which 
euro may be credited or transferred) specified by the payee or, at the option of the payee, by 
euro cheque. 

5.3 Missing Unmatured Coupons 

Each Note should be presented for payment together with all relative unmatured Coupons, 
failing which the full amount of any relative missing unmatured Coupon (or, in the case of 
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payment not being made in full, that proportion of the full amount of the missing unmatured 
Coupon which the amount so paid bears to the total amount due) will be deducted from the 
amount due for payment.  Each amount so deducted will be paid in the manner mentioned above 
against presentation and surrender (or, in the case of part payment only, endorsement) of the 
relative missing Coupon at any time before the expiry of 10 years after the Relevant Date (as 
defined in Condition 7 (Taxation)) in respect of the relevant Note (whether or not the Coupon 
would otherwise have become void pursuant to Condition 9 (Prescription)) but not thereafter.   

5.4 Payments subject to applicable laws 

Payments in respect of principal and interest on the Notes are subject in all cases to (i) any 
fiscal or other laws and regulations applicable in the place of payment, but without prejudice to 
the provisions of Condition 7 (Taxation) and (ii) any withholding or deduction required 
pursuant to an agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 
1986 (the Code) or otherwise imposed pursuant to Sections 1471 through 1474 of the Code, 
any regulations or agreements thereunder, any official interpretations thereof, or (without 
prejudice to the provisions of Condition 7 (Taxation) any law implementing an 
intergovernmental approach thereto. 

5.5 Payment only on a Presentation Date 

A holder shall be entitled to present a Note or Coupon for payment only on a Presentation Date 
and shall not, except as provided in Condition 4 (Interest), be entitled to any further interest or 
other payment if a Presentation Date is after the due date. 

Presentation Date means a day which (subject to Condition 9 (Prescription): 

(a) is or falls after the relevant due date; 

(b) is a Business Day in the place of the specified office of the Paying Agent at which the 
Note or Coupon is presented for payment; and 

(c) in the case of payment by credit or transfer to a euro account as referred to above, is a 
TARGET2 Settlement Day. 

In this Condition, Business Day means, in relation to any place, a day on which commercial 
banks and foreign exchange markets settle payments and are open for general business 
(including dealing in foreign exchange and foreign currency deposits) in that place; and 
TARGET2 Settlement Day means any day on which the Trans-European Automated Real-
Time Gross Settlement Express Transfer (TARGET2) System (or any replacement system) is 
open. 

5.6 Initial Paying Agents 

The names of the initial Paying Agents and their initial specified offices are set out at the end 
of these Conditions. The Issuer reserves the right at any time to vary or terminate the 
appointment of any Paying Agent and to appoint additional or other Paying Agents provided 
that: 

(a) there will at all times be a Fiscal Agent; 

(b) so long as the Notes are listed on any stock exchange or admitted to listing by any other 
relevant authority, there will at all times be at least one Paying Agent (which may be 
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the Fiscal Agent) having a specified office in the place required by the rules and 
regulations of the relevant Stock Exchange or any other relevant authority; and 

(c) there will at all times be a Paying Agent in a jurisdiction within Europe, other than the 
jurisdiction in which the Issuer is incorporated. 

Notice of any variation, termination, appointment and/or of any changes in specified offices 
will be given to the Noteholders promptly by the Issuer in accordance with Condition 12 
(Notices). 

6. REDEMPTION AND PURCHASE 

6.1 Redemption at Maturity 

Unless previously redeemed or purchased and cancelled as provided below, the Issuer will 
redeem the Notes at their principal amount on 7 December 2024 (the Maturity Date). 

6.2 Redemption for Taxation Reasons 

If: 

(a) as a result of any change in, or amendment to, the laws or regulations of a Relevant 
Jurisdiction (as defined in Condition 7 (Taxation)), or any change in the application or 
official interpretation of the laws or regulations of a Relevant Jurisdiction, which 
change or amendment becomes effective after 5 December 2022, on the next Interest 
Payment Date) the Issuer would be required to pay additional amounts as provided or 
referred to in Condition 7 (Taxation); and 

(b) the requirement cannot be avoided by the Issuer taking reasonable measures available 
to it, 

the Issuer may at its option, having given not less than 30 nor more than 60 days' notice to the 
Noteholders in accordance with Condition 12 (Notices) (which notice shall be irrevocable), 
redeem all the Notes, but not some only, at any time at their principal amount together with 
interest accrued to but excluding the date of redemption, provided that no such notice of 
redemption shall be given earlier than 90 days prior to the earliest date on which the Issuer 
would be obliged to pay such additional amounts, were a payment in respect of the Notes then 
due.   

Prior to the publication of any notice of redemption pursuant to this paragraph, the Issuer shall 
deliver to the Fiscal Agent to make available at its specified offices to the Noteholders (i) a 
certificate signed by two authorised signatories of the Issuer stating the Issuer is entitled to 
effect such redemption and setting forth a statement of facts showing that the conditions 
precedent to the right of the Issuer so to redeem have occurred and (ii) an opinion of 
independent legal advisers of recognised standing to the effect that the Issuer has or will become 
obliged to pay such additional amounts as a result of the change or amendment.  

6.3 Pre-Maturity Call Option of the Issuer  

The Issuer may, at its option, from (and including) 7 November 2024 to (but excluding) the 
Maturity Date, subject to having given not less than 15 nor more than 30 days' notice to the 
Noteholders in accordance with Condition 12 (Notices) (which notice shall be irrevocable and 
shall specify the date fixed for redemption), redeem all (but not some only) of the outstanding 
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Notes, at their principal amount, together with interest accrued and unpaid thereon to but 
excluding the date of redemption. 

6.4 Redemption at the Option of the Holders 

(a) If a Put Event occurs, then each Noteholder may, within the period ending on the 60th 
day following the public announcement of the relevant Change of Control (as defined 
below) (the CoC Notice Period), give notice (a Put Notice) to the Issuer in accordance 
with Condition 12 (Notices) requiring the Issuer to redeem Notes held by such 
Noteholder. The Issuer will, on the seventh day after the expiration of the CoC Notice 
Period, redeem in whole (but not in part) the Notes which are the subject of the Put 
Notice on the relevant date. The Notes will be redeemed at a redemption price equal to 
100 per cent. of their principal amount, together with interest accrued and unpaid to but 
excluding the date of redemption. The Issuer shall promptly notify the Noteholders in 
accordance with Condition 12 (Notices) of a Put Event. 

(b) To exercise the right to require redemption of any Notes, a holder of the Notes must 
deliver at the specified office of the Paying Agent at any time during normal business 
hours of such Paying Agent falling within the CoC Notice Period, a duly signed and 
completed Put Notice in or substantially in the form set out in Schedule 4 of the Agency 
Agreement (and which may, if this Note is held in a clearing system, be any form 
acceptable to the clearing system delivered in any manner acceptable to the clearing 
system) obtainable from any specified office of any Paying Agent and in which the 
holder must specify a bank account (or, if payment is required to be made by cheque, 
an address) to which payment is to be made under this Condition accompanied by such 
Notes or evidence satisfactory to the Paying Agent concerned that such Notes will, 
following the delivery of the Put Notice, be held to its order or under its control. A Put 
Notice given by a holder of any Note shall be irrevocable except where, prior to the 
due date of redemption, an Event of Default has occurred and is continuing, in which 
event such holder, at its option, may elect by notice to the Issuer to withdraw the Put 
Notice and instead to give notice that the Note is immediately due and repayable under 
Condition 10 (Events of Default). 

For the purposes of these Conditions: 

a Change of Control will be deemed to have occurred if Crédit Agricole Group ceases at any 
time to be the beneficial owner, directly or indirectly, of at least 50 per cent. of the issued voting 
share capital of the Issuer; 

Crédit Agricole Group means Caisses Régionales de Crédit Agricole Mutuel, Crédit Agricole 
S.A. and their respective subsidiaries from time to time and their successors or assigns; 

Investment Grade, with reference to a Rating, means a credit rating at least equal to BBB-
/Baa3 or better; 

a Negative Rating Action will be deemed to have occurred if: (A) a Rating that is Investment 
Grade is either withdrawn or reduced to below Investment Grade; or (B) a Rating that is already 
below Investment Grade is either withdrawn or lowered at least one notch (for illustration, Ba1 
to Ba2 and BB+ to BB being one notch); 

a Negative Rating Event will be deemed to have occurred if: (A) the Issuer does not, either 
prior to or not later than the 14th day after the date of the public announcement of the occurrence 
of the relevant Change of Control, seek, and thereupon use all reasonable endeavours to obtain, 
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a Rating; or (B) the Issuer does seek a Rating and use such endeavours to obtain it, but it is 
unable, as a result of such Change of Control, to obtain a Rating of Investment Grade; 

a Put Event will be deemed to have occurred if, during the period from and including the Issue 
Date to but excluding the Maturity Date, there occurs a Change of Control and, during the 
period ending on the 30th day after the date of the public announcement of the occurrence of 
the Change of Control, either (A) (if at the time that the Change of Control occurs there is a 
Rating) a Rating Downgrade resulting from that Change of Control occurs or (B) (if at such 
time there is no Rating) a Negative Rating Event resulting from that Change of Control occurs; 

Rating means any long-term rating assigned to the Issuer by the Rating Agency; 

Rating Agency means Fitch Ratings Ltd. or any of its subsidiaries or their successors (Fitch) 
or any rating agency substituted for Fitch (or any permitted substitute of Fitch) from time to 
time; and 

a Rating Downgrade will be deemed to have occurred if: a Negative Rating Action occurs in 
relation to the Rating.  

6.5 Purchases 

The Issuer or any of its Subsidiaries may at any time purchase Notes (provided that all 
unmatured Coupons appertaining to the Notes are purchased with the Notes) in any manner and 
at any price.   

In these Conditions:  

Subsidiary means in relation to any person (the First Person) at any particular time, any other 
person (the Second Person): 

(A) whose majority of votes in ordinary shareholders’ meetings of the Second Person is 
directly or indirectly held by the First Person; or 

(B) in which the First Person directly or indirectly holds a sufficient number of votes giving 
the First Person a dominatnt influence in ordinary shareholders’ meetings of the Second 
Person;  

and (where the First Person is the Issuer or another Italian entity) as provided by Article 2359, 
first paragraph, no. 1 and no. 2 of the Italian Civil Code. 

6.6 Cancellations 

All Notes which are (a) redeemed or (b) purchased by or on behalf of the Issuer or any of its 
Subsidiaries (as defined above) will forthwith be cancelled, together with all relative unmatured 
Coupons attached to the Notes or surrendered with the Notes, and accordingly may not be 
reissued or resold. 

6.7 Notices Final  

Upon the expiry of any notice as is referred to in paragraph 6.2, 6.3, 6.4 and 6.5 above the Issuer 
shall be bound to redeem the Notes to which the notice refers in accordance with the terms of 
such paragraph. 
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7. TAXATION 

7.1 Payment without Withholding 

All payments in respect of the Notes by or on behalf of the Issuer shall be made without 
withholding or deduction for, or on account of, any present or future taxes, duties, assessments 
or governmental charges of whatever nature (Taxes) imposed or levied by or on behalf of the 
Relevant Jurisdiction, unless the withholding or deduction of the Taxes is required by law.  In 
that event, the Issuer will pay such additional amounts as may be necessary in order that the net 
amounts received by the Noteholders and Couponholders after the withholding or deduction 
shall equal the respective amounts which would have been receivable in respect of the Notes 
or, as the case may be, Coupons in the absence of the withholding or deduction; except that no 
additional amounts shall be payable in relation to any payment in respect of any Note or 
Coupon: 

(a) the holder of which is liable for Taxes in respect of such Note or Coupon by reason of 
having some connection with the Relevant Jurisdiction other than a mere holding of 
the Note or Coupon; or 

(b) presented for payment in any Relevant Jurisdiction; or 

(c) presented for payment by or on behalf of a holder who is liable for such taxes or duties 
in respect of such Note or Coupon by reason of his having some connection with a 
Relevant Jusrisdiction other than the mere holding of such Note or Coupon; or 

(d) presented for payment more than 30 days after the Relevant Date (as defined below) 
except to the extent that a holder would have been entitled to additional amounts on 
presenting the same for payment on the last day of the period of 30 days assuming that 
day to have been a Presentation Date (as defined in Condition 5 (Payments)); or 

(e) in relation to any payment or deduction of any interest, principal or other proceeds on 
account of imposta sostitutiva pursuant to Italian Legislative Decree No. 239 of l April 
1996 and any related implementing regulations (as the same may be amended or 
supplemented from time to time); or 

(f) in relation to any payment or deduction of any interest, principal or other proceeds on 
account of withholding tax pursuant to Italian Presidential Decree No. 600 of 29 
September 1973 and any related implementing regulations (as the same may be 
amended or supplemented from time to time); or 

(g) by, or on behalf of, a holder who is entitled to avoid such withholding or deduction in 
respect of such Note or Coupon by making a declaration or any other statement to the 
relevant tax authority, including, but not limited to, a declaration of residence or non-
residence or other similar claim for exemption; or 

(h) in the event of payment to a non-Italian resident legal entity or a non-Italian resident 
individual, to the extent that interest or other amounts are paid to a non-Italian resident 
legal entity or to a non-Italian resident individual either of which is resident in a country 
which does not allow for a satisfactory exchange of information with the Italian 
authorities. 
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7.2 Interpretation 

In these Conditions: 

Relevant Date means the date on which the payment first becomes due but, if the full amount 
of the money payable has not been received by the Fiscal Agent on or before the due date, it 
means the date on which, the full amount of the money having been so received, notice to that 
effect has been duly given to the Noteholders by the Issuer in accordance with Condition 12 
(Notices); and 

Relevant Jurisdiction means the Republic of Italy or any political subdivision or any authority 
thereof or therein having power to tax or any other jurisdiction or any political subdivision or 
any authority thereof or therein having power to tax or any other jurisdiction in which the Issuer 
is organised or resident for tax purposes or any political subdivision or any authority thereof or 
therein having power to tax.  

7.3 Additional Amounts 

Any reference in these Conditions to any amounts in respect of the Notes shall be deemed also 
to refer to any additional amounts which may be payable under this Condition. 

8. NOTIFICATION OF A CHANGE OF CONTROL 

The Issuer shall, within five Business Days (as defined in Condition 10 (Events of Default) of 
the occurrence of a Change of Control, notify Noteholders in accordance with Condition 12 
(Notices) of such Change of Control. 

9. PRESCRIPTION 

Notes and Coupons will become void unless presented for payment within periods of 10 years 
(in the case of principal) and five years (in the case of interest) from the Relevant Date in respect 
of the Notes or, as the case may be, the Coupons, subject to the provisions of Condition 5 
(Payments).  

10. EVENTS OF DEFAULT 

10.1 Events of Default 

The holder of any Note may give notice to the Issuer that the Note is, and it shall accordingly 
forthwith become, immediately due and repayable at its principal amount, together with interest 
accrued to the date of repayment, if any of the following events (each an Event of Default) 
shall have occurred and be continuing: 

(a) if there is a default for more than 14 days after the date when due in the payment of 
principal or interest (if any) due in respect of the Notes; or 

(b) if there is a default in the performance of any other obligation under the Notes (i) which 
is incapable of remedy or (ii) which, being a default capable of remedy, continues for 
30 days after written notice of such default has been given through the Fiscal Agent by 
the holder of any Note to the Issuer; or 
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(c) if:  

(A) any Indebtedness for Borrowed Money of the Issuer (other than the Notes) in 
an aggregate principal amount of €50,000,000 or more or its equivalent in any 
other currency is declared prematurely repayable by reason of a default in the 
payment thereof and such acceleration has not been validly waived, rescinded 
or annulled within 10 Business Days of the declaration thereof or otherwise in 
accordance with the terms of the relevant Indebtedness for Borrowed Money; 

(B) the Issuer fails to honour any guarantee for Indebtedness for Borrowed Money 
in an aggregate amount of €50,000,000 or more or its equivalent in any other 
currency; or 

(d) if any final order shall be made by any competent court or other authority or resolution 
passed by the Issuer for the dissolution, liquidation, examinership, administration or 
winding-up of the Issuer or for the appointment of a liquidator, receiver, examiner or 
trustee of the Issuer or of all or a substantial part of their respective assets; or 

(e) if the Issuer shall stop payment or shall be unable to, or shall admit to creditors 
generally an inability to pay its debts as they fall due, or shall be finally adjudicated or 
found bankrupt or insolvent, or shall enter into any composition or other arrangement 
with its creditors generally; or 

(f) if the Issuer ceases, or threatens to cease, to carry on business unless such cessation, or 
threatened cessation, is in connection with a merger, consolidation or any other form 
of combination with another company and such company in the case of the Issuer, 
assumes all obligations of the Issuer under the Notes. 

For the purposes of this Condition 10: 

Business Day means a day on which commercial banks settle payments and are open for 
general business in London and Turin; and  

Indebtedness for Borrowed Money means any loan or other indebtedness for borrowed 
money, present or future, of any person. 

11. REPLACEMENT OF NOTES AND COUPONS 

Should any Note or Coupon be lost, stolen, mutilated, defaced or destroyed it may be replaced 
at the specified office of the Fiscal Agent upon payment by the claimant of the expenses 
incurred in connection with the replacement and on such terms as to evidence and indemnity as 
the Issuer may reasonably require.  Mutilated or defaced Notes or Coupons must be surrendered 
before replacements will be issued. 

12. NOTICES 

12.1 Notices to the Noteholders 

All notices to the Noteholders will be valid if published in a leading English language daily 
newspaper published in London (which is expected to be the Financial Times) and, so long as 
the Notes are listed on the Official List of Euronext Dublin and admitted to trading on the 
Global Exchnage Market and the listing rules of Euronext Dublin so require, all notices to 
Noteholders shall be deemed to be duly given if they are filed with the Companies 
Annoucements Office of Euronext Dublin. 
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The Issuer shall also ensure that notices are duly published in a manner which complies with 
the rules and regulations of any stock exchange or other relevant authority on which the Notes 
are for the time being listed.  Any such notice will be deemed to have been given on the date of 
the first publication or, where required to be published in more than one newspaper, on the date 
of the first publication in all required newspapers. 

12.2 Notices from the Noteholders 

Notices to be given by any Noteholder shall be in writing and given by lodging the same, 
together with the relative Note or Notes, with the Fiscal Agent or, if the Notes are held in a 
clearing system, may be given through the clearing system in accordance with its standard rules 
and procedures. 

13. MEETINGS OF NOTEHOLDERS AND MODIFICATION 

13.1 Meetings of Noteholders 

The Agency Agreement contains provisions for convening meetings of the Noteholders to 
consider any matter affecting their interests, including the modification or abrogation by 
Resolution (as defined in the Agency Agreement) of any of these Conditions. Such provisions 
are subject to compliance with the mandatory laws, legislation, rules and regulations of Italy 
applicable to the Issuer from time to time and, where applicable Italian law so requires, the 
Issuer's by-laws, including any amendment, restatement or re-enactment of such laws, 
legislation, rules and regulations (or, where applicable, the Issuer’s by-laws) taking effect at 
any time. 

Any such meeting may be convened by the Board of Directors of the Issuer or the Noteholders’ 
Representative (as defined below) at their discretion and they shall without delay convene any 
such meeting upon a request in writing signed by the holders of not less than one-twentieth of 
the nominal amount of the Notes for the time being outstanding. If they delay in convening 
such a meeting following such a request, the meeting may be convened by the Issuer’s Board 
of Statutory Auditors or by a decision of the competent Court upon request by such 
Noteholders. Every such meeting shall be held at such time and place as provided pursuant to 
Article 2363 of the Italian Civil Code and to the applicable provisions of the Issuer’s by-laws. 

Any such meeting will be validly held if (i) in the case of  an Initial Meeting (as defined in the 
Agency Agrement), there are one or more persons present holding Notes or voting certificates 
or being proxies and holding or representing in aggregate more than one half of the nominal 
amount of the Notes for the time being outstanding; (ii) in the case of an Adjourned Meeting 
(as defined in the Agency Agrement), there are one or more persons present holding Notes or 
voting certificates or being proxies and holding or representing in aggregate more than one third 
of the nominal amount of the Notes for the time being outstanding. 

The majority required to pass an Extraordinary Resolution (as defined in the Agency 
Agreement) other than a Reserved Matter (as defined in the Agency Ageement) will be (subject 
to the applicable Italian laws and the Issuer’s by-laws in force from time to time) (i) in the case 
of an Initial Meeting, one or more persons holding or representing more than one half of the 
nominal amount of the Notes for the time being outstanding and (ii) in the case of an Adjourned 
Meeting, at least two thirds of the aggregate principal amount of the outstanding Notes 
represented at the meeting; or to vote on a Reserved Matter the majority will be the higher of 
(i) one or more persons holding or representing not less than one half of the aggregate principal 
amount of the outstanding Notes and (ii) one or more persons holding or representing not less 
than two thirds of the aggregate principal amount of the outstanding Notes represented at the 
meeting.  
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The Agency Agreement provides that (i) a resolution passed at a meeting duly convened and 
held in accordance with the Agency Agreement by the majority specified above cast on such 
resolution, or (ii) consent given by way of electronic consents through the relevant clearing 
system(s) by the majority specified above shall, in each case and to the extent permitted by 
under the applicable law, be effective as a resolution of the Noteholders. Any resolution duly 
passed at any such meeting of the Noteholders will be binding on all Noteholders, whether or 
not they are present at the meeting, and on all Couponholders. 

13.2 Noteholders’ representative 

A representative of the Noteholders (rappresentante comune) (the Noteholders’ 
Representative), subject to applicable provisions of Italian law, may be appointed pursuant to 
Article 2417 of the Italian Civil Code in order to represent the Noteholders’ interests under 
these Conditions and to give effect to resolutions passed at a meeting of the Noteholders. If the 
Noteholders’ Representative is not appointed by a resolution of such Noteholders, the 
Noteholders’ Representative shall be appointed by a decree of the Court where the Issuer has 
its registered office at the request of one or more Noteholders or at the request of the Directors 
of the Issuer. The Noteholders’ Representative shall remain appointed for a maximum period 
of three fiscal years but may be reappointed again thereafter. 

13.3 Modification 

The Fiscal Agent and the Issuer may agree, without the consent of the Noteholders or 
Couponholders, to any modification of any of these Conditions or any of the provisions of the 
Agency Agreement either (i) for the purpose of curing any ambiguity or of curing, correcting 
or supplementing any manifest or proven error or any other defective provision contained herein 
or therein or for the purpose of making any modification of a formal, minor or technical nature. 
or (ii) in any other manner (other than a Reserved Matter and to the extent permitted by 
applicable law) which is not, in the sole opinion of the Issuer, materially prejudicial to the 
interests of the Noteholders. Any modification shall be binding on the Noteholders and the 
Couponholders and, unless the Fiscal Agent agrees otherwise, any modification shall be 
notified by the Issuer to the Noteholders as soon as practicable thereafter in accordance with 
Condition 12 (Notices). 

14. FURTHER ISSUES 

The Issuer may from time to time without the consent of the Noteholders or Couponholders 
create and issue further notes, having terms and conditions the same as those of the Notes, or 
the same except for the amount and date of the first payment of interest, which may be 
consolidated and form a single series with the outstanding Notes. 

15. GOVERNING LAW AND SUBMISSION TO JURISDICTION 

15.1 Governing Law 

The Agency Agreement, the Deed of Covenant, the Notes, the Coupons and any non-
contractual obligations arising out of or in connection with the Agency Agreement, the Deed 
of Covenant or the Notes and the Coupons are governed by, and construed in accordance with 
English law. Condition 13 (Meetings of Noteholders and Modification) and the provisions of 
the Agency Agreement concerning meetings of Noteholders and the appointment of the 
rappresentante comune in respect of the Notes are subject to compliance with the laws of the 
Republic of Italy. 
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15.2 Submission to Jurisdiction 

(a) Subject to subparagraph (c) below, the English courts have exclusive jurisdiction to 
settle any dispute arising out of or in connection with the Notes or the Coupons, 
including any dispute as to their existence, validity, interpretation, performance, breach 
or termination or the consequences of their nullity and any dispute relating to any non-
contractual obligations arising out of or in connection with the Notes and/or the 
Coupons (a Dispute) and each of the Issuer and any Noteholders and Couponholders 
in relation to any Dispute submits to the exclusive jurisdiction of the English courts. 

(b) For the purposes of this Condition, the Issuer waives any objection to the English courts 
on the grounds that they are an inconvenient or inappropriate forum to settle any 
Dispute. 

(c) To the extent allowed by law, the Noteholders and the Couponholders may, in respect 
of any Dispute or Disputes, take (i) proceedings in any other court with jurisdiction; 
and (ii) concurrent proceedings in any number of jurisdictions. 

15.3 Appointment of Process Agent 

The Issuer irrevocably appoints FCA Automotive Services UK Ltd at its registered office as its 
agent for service of process in any proceedings before the English courts in relation to any 
Dispute and agrees that, in the event of such agent being unable or unwilling for any reason so 
to act, it will immediately appoint another person as its agent for service of process in England 
in respect of any Dispute. The Issuer agrees that failure by a process agent to notify it of any 
process will not invalidate service. Nothing in this Condition shall affect the right to serve 
process in any other manner permitted by law. 

15.4 Other Documents  

The Issuer has in the Agency Agreement and the Deed of Covenant submitted to the jurisdiction 
of the English courts and appointed an agent in England for service of process, in terms 
substantially similar to those set out above.  

15.5 Waiver of Trial by Jury 

WITHOUT PREJUDICE TO CONDITION 15.2 THE ISSUER WAIVES ANY RIGHT IT 
MAY HAVE TO A JURY TRIAL OF ANY CLAIM OR CAUSE OF ACTION IN 
CONNECTION WITH THE NOTES AND THE COUPONS.  THESE CONDITIONS MAY 
BE FILED AS A WRITTEN CONSENT TO A BENCH TRIAL. 

16. RIGHTS OF THIRD PARTIES 

No rights are conferred on any person under the Contracts (Rights of Third Parties) Act 1999 
to enforce any term of this Note, but this does not affect any right or remedy of any person 
which exists or is available apart from that Act. 
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OVERVIEW OF PROVISIONS RELATING TO THE NOTES WHILE IN GLOBAL FORM 

The following is a summary of the provisions to be contained in the Temporary Global Note and the 
Permanent Global Note (together the Global Notes) which will apply to, and in some cases modify, the 
Terms and Conditions of the Notes while the Notes are represented by the Global Notes. 

1. Accountholders 

For so long as all of the Notes are represented by one or both of the Global Notes and such 
Global Note(s) is/are held on behalf of Euroclear and/or Clearstream, Luxembourg, each person 
(other than Euroclear or Clearstream, Luxembourg) who is for the time being shown in the 
records of Euroclear or Clearstream, Luxembourg as the holder of a particular principal amount 
of such Notes (each an Accountholder) (in which regard any certificate or other document 
issued by Euroclear or Clearstream, Luxembourg as to the principal amount of such Notes 
standing to the account of any person shall be conclusive and binding for all purposes save in 
the case of manifest error) shall be treated as the holder of that principal amount for all purposes 
(including but not limited to, for the purposes of any quorum requirements of, or the right to 
demand a poll at, meetings of the Noteholders and giving notice to the Issuer pursuant to 
Condition 10 (Events of Default) and Condition 6.4 (Redemption at the Option of the Holders)) 
other than with respect to the payment of principal and interest on such principal amount of 
such Notes, the right to which shall be vested, as against the Issuer solely in the bearer of the 
relevant Global Note in accordance with and subject to its terms. Each Accountholder must 
look solely to Euroclear or Clearstream, Luxembourg, as the case may be, for its share of each 
payment made to the bearer of the relevant Global Note. 

2. Payments 

On and after 16 January 2023, no payment will be made on the Temporary Global Note unless 
exchange for an interest in the Permanent Global Note is improperly withheld or refused. 
Payments of principal and interest in respect of Notes represented by a Global Note will, subject 
as set out below, be made to the bearer of such Global Note and, if no further payment falls to 
be made in respect of the Notes, against surrender of such Global Note to the order of the Fiscal 
Agent or such other Paying Agent as shall have been notified to the Noteholders for such 
purposes. The Issuer shall procure that the amount so paid shall be entered pro rata in the records 
of Euroclear and Clearstream, Luxembourg and the nominal amount of the Notes recorded in 
the records of Euroclear and Clearstream, Luxembourg and represented by such Global Note 
will be reduced accordingly. Each payment so made will discharge the Issuer’s obligations in 
respect thereof. Any failure to make the entries in the records of Euroclear and Clearstream, 
Luxembourg shall not affect such discharge. Payments of interest on the Temporary Global 
Note (if permitted by the first sentence of this paragraph) will be made only upon certification 
as to non-U.S. beneficial ownership unless such certification has already been made. 

3. Notices 

For so long as all of the Notes are represented by one or both of the Global Notes and such 
Global Note(s) is/are held on behalf of Euroclear and/or Clearstream, Luxembourg, notices to 
Noteholders may be given by delivery of the relevant notice to Euroclear and/or Clearstream, 
Luxembourg (as the case may be) for communication to the relevant Accountholders rather 
than by publication as required by Condition 12 (Notices), provided that, so long as the Notes 
are listed on any stock exchange, notices shall also be published in accordance with the rules 
of such exchange. Any such notice shall be deemed to have been given to the Noteholders on 
the day on which such notice is delivered to Euroclear and/or Clearstream, Luxembourg (as the 
case may be) as aforesaid. 
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Whilst any of the Notes held by a Noteholder are represented by a Global Note, notices to be 
given by such Noteholder may be given by such Noteholder (where applicable) through the 
applicable clearing system’s operational procedures approved for this purpose and otherwise in 
such manner as the Fiscal Agent and the applicable clearing system may approve for this 
purpose. 

4. Interest Calculation 

For so long as Notes are represented by one or both of the Global Notes, interest payable to the 
bearer of a Global Note will be calculated by applying the rate of 4.375 per cent. per annum to 
the principal sum for the time being outstanding of the Global Note and on the basis of (a) the 
actual number of days in the period from and including the Accrual Date to but excluding the 
date on which it falls due divided by (b) the actual number of days from and including the 
Accrual Date to but excluding the next following Interest Payment Date. The resultant figure is 
rounded to the nearest cent (half a cent being rounded upwards). 

5. Exchange and benefits 

The Permanent Global Note will be exchangeable in whole but not in part (free of charge to the 
holder) for definitive Notes only if (each of the following being an Exchange Event): 

(a) an event of default (as set out in Condition 10 (Events of Default)) has occurred and is 
continuing; or 

(b) the Issuer has been notified that both Euroclear and Clearstream, Luxembourg have 
been closed for business for a continuous period of 14 days (other than by reason of 
holiday, statutory or otherwise) or have announced an intention permanently to cease 
business or have in fact done so and no successor clearing system is available; or 

(c) the Issuer has or will become subject to adverse tax consequences which would not be 
suffered were the Notes in definitive form.  

The Issuer will promptly give notice to Noteholders if an Exchange Event occurs. Thereupon, 
in the case of (a) or (b) above, the holder of the Permanent Global Note, acting on the 
instructions of one or more of the Accountholders (as defined below), may give notice to the 
Issuer and the Fiscal Agent and, in the case of (c) above, the Issuer may give notice to the Fiscal 
Agent of its intention to exchange the Permanent Global Note for definitive Notes. Any 
exchange shall occur no later than 45 days after the date of receipt of the first relevant notice 
by the Fiscal Agent. Exchanges will be made upon presentation of the Permanent Global Note 
at the office of the Fiscal Agent on any day on which banks are open for general business in 
London. In exchange for the Permanent Global Note the Issuer will deliver, or procure the 
delivery of, an equal aggregate principal amount of definitive Notes (having attached to them 
all Coupons in respect of interest which has not already been paid on the Permanent Global 
Note), security printed in accordance with any applicable legal and stock exchange 
requirements and in or substantially in the form set out in the Agency Agreement. On exchange 
of the Permanent Global Note, the Issuer will procure that it is cancelled and, if the holder so 
requests, returned to the holder together with any relevant definitive Notes.  

In the event that (a) the Global Note (or any part of it) has become due and repayable in 
accordance with the Conditions or that the maturity date of the Notes has occurred and, in either 
case, payment in full of the amount due has not been made to the bearer, or (b) following an 
Exchange Event, the Permanent Global Note is not duly exchanged for definitive Notes by the 
day provided in the Permanent Global Note, then from 8.00 p.m. (London time) on such day 
each Accountholder will become entitled to proceed directly against the Issuer on, and subject 
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to, the terms of the Deed of Covenant executed by the Issuer on 7 December 2022 in respect of 
the Notes and the bearer will have no further rights under the Global Note (but without prejudice 
to the rights any person may have under the Deed of Covenant). 

6. Prescription 

Claims against the Issuer in respect of principal and interest on the Notes represented by a 
Global Note will be prescribed after ten years (in the case of principal) and five years (in the 
case of interest) from the Relevant Date (as defined in Condition 7 (Taxation)). 

7. Cancellation 

Cancellation of any Note represented by a Global Note and required by the Terms and 
Conditions of the Notes to be cancelled following its redemption or purchase will be effected 
by instruction to Euroclear and Clearstream, Luxembourg to make appropriate entries in their 
records in respect of all Notes which are cancelled. 

8. Put Option 

For so long as all of the Notes are represented by one or both of the Global Notes and such 
Global Note(s) is/are held on behalf of Euroclear and/or Clearstream, Luxembourg, the option 
of the Noteholders provided for in Condition 6.4 (Redemption at the Option of the Holders) 
may be exercised by an Accountholder giving notice to the Fiscal Agent in accordance with the 
standard procedures of Euroclear and Clearstream, Luxembourg (which may include notice 
being given on his instruction by Euroclear or Clearstream, Luxembourg or any common 
depositary for them to the Fiscal Agent by electronic means) of the principal amount of the 
Notes in respect of which such option is exercised and the Issuer shall procure that the portion 
of the principal amount of the relevant Global Note so redeemed shall be entered in the records 
of Euroclear and/or Clearstream Luxembourg. 

9. Euroclear and Clearstream, Luxembourg 

Notes represented by a Global Note are transferable in accordance with the rules and procedures 
for the time being of Euroclear and Clearstream, Luxembourg, as appropriate. 

10. Eligibility of the Notes for Eurosystem Monetary Policy 

The Notes are intended to be held in a manner which will allow Eurosystem eligibility. This 
means that the Notes are upon issue deposited with one of the international central securities 
depositories (ICSDs) as Common Safekeeper and does not necessarily mean that the Notes will 
be recognised as eligible collateral for Eurosystem monetary policy and intra-day credit 
operations by the Eurosystem (Eurosystem Eligible Collateral) either upon issue, or at any or 
all times during their life. Such recognition will depend upon satisfaction of the Eurosystem 
eligibility criteria and other obligations (including the provision of further information) as 
specified by the ECB from time to time. As at the date of these Listing Particulars, one of the 
Eurosystem eligibility criteria for debt securities is an investment grade rating and, accordingly, 
as the Notes are unrated, they are not expected to satisfy the requirements for Eurosystem 
eligibility.
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USE OF PROCEEDS 

The Issuer intends that the net proceeds of the issue of the Notes will be used for its general corporate purposes, 
including refinancing of existing indebtedness. 
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DESCRIPTION OF THE ISSUER 

1. OVERVIEW 

Leasys S.p.A. (Leasys) was incorporated under the laws of the Republic of Italy on 27 October 2000 
with a limited duration to 31 December 2100, and is currently incorporated in the form of a joint-stock 
company (societá per azioni) with a sole shareholder (socio unico) pursuant to the provisions of the 
Italian Civil Code and operating under the laws of the Republic of Italy. It is registered at the company 
registry in Turin, Italy under number 08083020019 and has its registered office at Corso Orbassano 
367, 10137 Turin, Italy. Leasys’ website is https://corporate.leasys.com/english. The information on 
this website and any other website specified in these Listing Particulars does not form part of these 
Listing Particulars, except where that information has been specifically incorporated by reference into 
these Listing Particulars (see “Documents Incorporated by Reference”).  

Leasys is the holding company of the Group, and is also the Italian operational arm of the Group. 
Leasys is currently one of Europe’s largest integrated transportation and rental operators and leads the 
Italian long-term rental market with a 22.7% market share by volume6. As at 31 December 2021, 
Leasys’ net value of the vehicles was approximately €4.1 billion, with a fleet of more than 363 
thousand7 vehicles under management, of which Stellantis’s brands account for about 85% of the 
Group’s vehicles. As at 30 June 2022, the number of vehicles in Leasys’ fleet increased to 
approximately 389,000 vehicles.  

As at 31 December 2021, Leasys’ authorised share capital was €77,979,400 divided into 77,979,400 
ordinary shares with a nominal value of €1. Leasys’ sole shareholder is FCA Bank S.p.A. (FCA 
Bank). Leasys is not included in the banking perimeter of FCA Bank for prudential purposes. FCA 
Bank’s shareholders are FCA Italy, a wholly-owned subsidiary of Stellantis N.V. (formerly Fiat 
Chrysler Automobiles N.V. (FCA)) (Stellantis) and Crédit Agricole Consumer Finance S.A. (Crédit 
Agricole Consumer Finance), a wholly-owned subsidiary of Crédit Agricole S.A. (Crédit Agricole, 
and together with its subsidiaries, the Crédit Agricole Group) operating in the consumer credit sector. 
FCA Italy and Crédit Agricole Consumer Finance each hold 50 per cent. of FCA Bank’s issued share 
capital pursuant to a joint venture agreement (the JVA). For further details on the JVA see “History 
and Development” below. As a wholly-owned subsidiary of FCA Bank, Leasys is subject to the 
direction and coordination of FCA Bank pursuant to articles 2497 and following of the Italian Civil 
Code.  

In the context of the reorganisation of FCA Bank and Leasys, on 17 December 2021, Crédit Agricole 
Consumer Finance and Stellantis announced that they had entered into negotiations in order to agree 
upon, inter alia, the purchase by Crédit Agricole Consumer Finance of Stellantis' 50 per cent. 
shareholding in FCA Bank (the CACF Share Purchase).  

The transaction also envisages the transfer, by FCA Bank, of its 100 per cent. shareholding in Leasys 
(other than its participation in Drivalia, formerly known as Leasys Rent) to a newly created joint 
venture vehicle, expected to be established in France, that is equally owned by Crédit Agricole 
Consumer Finance and Stellantis (Leasys’ current ultimate shareholders) (the Leasys Share Sale) and, 
inter alia, will define Leasys’ governance structure. The parties entered into binding agreements on 1 
April 2022 to give effect to the Leasys Share Sale. 

Further to agreement between the shareholders of FCA Bank as described above, in its interim 
financial statements for the six months ended 30 June 2022, FCA Bank recognized, in accordance with 
IFRS 5, the assets of the Group as being held for sale, since the divestment of such assets from the 
FCA Bank Group is expected to take place by 31 December 2022 (and in any case completed no later 
than the end of the first semester of 2023, subject to the obtainment of all regulatory and anti-trust 
approvals).  

                                                      
 
6 Source: https://www.dataforce.de/it/tutte-le-notizie/focus-noleggio-dataforce-quarto-trimestre-2021/ 
7 With an increase in comparison to the fleet of vehicles under management as at 31 December 2020 (314,160 vehicles), 
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Crédit Agricole Consumer Finance and Stellantis plan to subsequently combine the future Leasys’ 
existing business volumes with the future business volumes stemming from the activites currently 
managed by PSA (as defined below) under the “Free2Move Lease” brand name in the joint venture 
vehicle which will directly hold the entire share capital of Leasys, in order to create a pan-European 
leasing joint venture and leveraging the existing Leasys Group entities across Europe. As at 31 
December 2021, Leasys had more than 363 thousand vehicles in its fleet, while Free2Move Lease had 
444 thousand vehicles under management (vehicles are owned by former PSA legal entities now being 
part of Stellantis); both operate a leasing business for, respectively, the former FCA brands and the 
former PSA and Opel brands. Leasys is therefore expected to increase its total fleet going forward and 
distribution channels are expected to remain unchanged. Following the combination of these two rental 
business volumes, Leasys’ operating legal entities and branches are expected to originate new business 
on the full perimeter of the Stellantis brands, serving both a retail and corporate customer base in nine 
European countries and in the United Kingdom, with a targeted fleet composed of one million vehicles, 
by the end of 2026. 

Under a service agreement between Leasys and FCA Bank, to be entered into at the same time at which 
the CACF Share Purchase completes, FCA Bank will continue to provide certain services in favour of 
the Group, to provide a smooth operational transition. 

2. HISTORY AND DEVELOPMENT 

Leasys started business in 2001 as a joint venture (the Initial Joint Venture) between SEI S.p.A. a 
company belonging to the group controlled by ENEL S.p.A., and Savarent S.p.A., a company 
belonging to the Fiat group (predecessor to the current Stellantis Group).  

In November 2005, the Initial Joint Venture was terminated by the parties and in 2006 Leasys became 
subject to a joint venture between Fiat Auto S.p.A. (currently FCA Italy as defined above) and Sofinco 
S.A. (currently Crédit Agricole Consumer Finance as defined above), creating Fiat Auto Financial 
Services S.p.A. (currently FCA Bank S.p.A.), of which Leasys S.p.A. and other legal entities were 
fully owned subsidiaries. A stock purchase agreement was signed on 14 October 2006 and the 
transaction was approved by the European Antitrust Commission on 5 December 2006. On 28 
December 2006, the joint venture agreement was executed and became effective, providing for a 
minimum term of eight years and the possibility of being indefinitely extended thereafter. On 1 January 
2009, Fiat Group Automobiles Financial Services S.p.A. (formerly known as Fiat Auto Financial 
Services S.p.A.) changed its name to FGA Capital S.p.A and subsequently, on 14 January 2015, to 
FCA Bank S.p.A. 

Since December 2006, FCA Italy, Crédit Agricole and Crédit Agricole Consumer Finance, as the 
original parties to the JVA (as defined above), have entered into various JVA Amendments (as defined 
above) to, amongst other things, extend the duration of the JVA. The JVA is currently set to expire on 
31 December 2024 (the End Date), and provides for the possibility of an automatic renewal unless a 
termination notice is served by 31 December 2021. On 17 December 2021, Crédit Agricole Consumer 
Finance and Stellantis announced that they had entered into negotiations in order to redefine their 
cooperation in FCA Bank and Leasys, resulting in the Leasys Share Sale and the CACF Share Sale – 
see further under “—Overview” above.  

On 1 January 2010, Leasys merged with Savarent, one of the other subsidiaries of the joint venture, 
operating in the rental business and, in 2017, started an internationalisation programme to expand its 
operations across Europe. Since then Leasys has consolidated pre-existing operations of the rental 
companies of the FCA Bank Group in France, the Netherlands and the United Kingdom. At the same 
time, Leasys also entered new European territories as greenfield projects and diversified its operations 
through additional acquisitions of short-term rental companies in Europe on the market: in 2018 it 
acquired Winrent in Italy and in 2020 it acquired AIXIA Group in France and Drivalia Car Rental in 
Spain.  
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As a result of this expansion programme, as at the date of these Listing Particulars, Leasys is present 
in 108 European countries with a Long-Term Rental offer complemented, in Italy, France and Spain, 
with Short/Mid-Term Rental and Mobility Subscription operations. These, operated within Leasys’ 
New Mobility and Rent division, are set to expand further in the near future accompanied by a Network 
Development strategy hinged around the development of Leasys Mobility Stores across Europe, a 
specialised network of physical shops where customers can find the support of specialist consultants 
to help them structure transportation solutions “from 1 minute to a lifetime”, tailored to their needs. 
Each Leasys Mobility Store is also equipped with quick-charge electric infrastructure (charging 
points) for the convenience of Leasys electric clientele.  

To complete its transportation services, in 2020 Leasys also launched LeasysGO!, the first free- 
floating car-sharing platform based exclusively on the iconic Fiat 500 electric and therefore a 100% 
electric platform as well as fully digital. This product was launched in Turin in 2020 and expanded in 
Milan and Rome in 2021, with the goal to establish a presence in Lyon and Valencia by the end of 
2021. This development adds to Leasys’ commitment to developing its offer of shared transportation 
services, and to the existing offer of peer-to-peer car-sharing services Ugo and I-Link as well as the 
corporate car-sharing program I-Share.  

With effect from 22 December 2020, Leasys acquired from FCA Bank 100% of the share capital of 
Leasys Hellas SM S.A. (formerly FCA Capital Hellas Commercial SM S.A. of Vehicles) and of FCA 
Leasing GmbH. 

On 23 July 2021, Leasys acquired 100% of ER Capital Ltd, a company operating as Easirent in the 
UK. Easirent is one of the most dynamic short-term rental and mobility companies in the UK offering 
innovative products for a fully digitised customer journey. On 21 December 2021, Leasys acquired 
100% of Sado Rent – Automoveis de Aluguer Sem Condutor, S.A., a Portugal-based company 
providing short-term rentals. 

2.1 Merger of FCA and Pegeout S.A. 

On 31 October 2019, FCA published a press release announcing that the Supervisory Board of Peugeot 
S.A. (PSA) and the Board of Directors of FCA had each unanimously agreed to work towards a full 
combination of their respective businesses by way of a 50/50 merger (the FCA/PSA Merger). 

On 18 December 2019, FCA published a press release announcing that FCA and PSA had signed a 
binding combination agreement providing for a 50/50 merger of their businesses to create the 4th 
largest global automotive original equipment manufacturer (OEM) by volume and 3rd largest by 
revenue, creating an industry leader with the management, capabilities, resources and scale to 
successfully capitalize on the opportunities presented by the new era in sustainable transportation. 

Following the approval by shareholders and receipt of the final regulatory clearances over the course 
of the previous month, including notably from the European Commission and the European Central 
Bank, FCA and PSA announced on 16 January 2021 that the FCA/PSA Merger had been completed. 

The new group’s Dutch-domiciled parent company is listed on the Euronext Paris exchange and on 
the Borsa Italiana Mercato Telematico Azionario (Milan stock exchange) effective 18 January 2021 
and on the New York Stock Exchange effective 19 January 2021. 

Following the merger and the renaming of FCA into Stellantis N.V., the ultimate shareholders of 
Leasys are Stellantis N.V. and Crédit Agricole S.A. For more information about the expected 
ownershio structure of Leasys as a result of the CACF Share Sale and the Leasys Share Sale, see 
further under “—Overview” above. 

                                                      
 
8 Austria, Belgium, Germany, France, Italy, Netherlands, Poland, Portugal, Spain and United Kingdom. 
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3. BUSINESS OVERVIEW 

3.1 Principal Activities 

The Group’s offer meets the different transportation needs of all types of customers from large 
corporates to SMEs and private individuals. This integrated transportation offer provides 
comprehensive solutions to customers increasingly looking for tailor-made services. Leasys operates 
three business lines: Long-Term Rental, New Mobility & Rent and Remarketing of used vehicles. 

Long-Term Rental: Leasys’s activities include the provision of vehicles, on a long-term rental basis 
(typically between 24 and 60 months), to a broad spectrum of customers: private consumers, small 
and medium enterprises, large corporates and public institutions. The innovative rental solutions 
offered by Leasys are accompanied by a wide range of transportation services for a fixed monthly fee, 
an offer designed to cover any cost associated with the vehicle, enabling customers to control cost 
while benefitting from the professional support of Leasys’ network. A leader in the Italian market, 
with 22.7% market share, Leasys makes product innovation one of its competitive advantages.9 Over 
the years the company has developed flexible rental formulas in terms of duration such as “Be Free” 
or mileage through the pay-per-use product “Leasys Miles”. Leasys’ innovation, especially for its 
attention to the needs of private customers, has been rewarded by Consumers with awards such as 
“Product of the Year” for Be Free (2019), Noleggio Chiaro or “Smart Renting” (2020) and “Leasys 
Miles” (2021) within the category of automotive services. 

New Mobility & Rent: This business line includes short and medium-term rental, transportation 
subscription and car-sharing operations. The geographical scope of these operations expanded in 2021 
and includes France, Italy, Spain, United Kingdom and Portugal through wholly-owned subsidiaries 
and in various other countries where Leasys operates Dealer Rent programs. New Mobility & Rent 
promotes advanced, inclusive and digital transportation programs such as CarCloud, through which 
customers can choose the vehicle that best suits their needs and replace it as often as they want through 
any one of the Leasys Mobility Stores. Leasys also launched LeasysGO!, an innovative car-sharing 
platform based on the iconic Fiat 500 electric representing, once again, a sustainable and shared 
transportation program, 100% electric, 100% digital. At the end of 2021, to complete the portfolio of 
products already available, BE Free Evo was launched, a long-term subscription designed by Leasys 
to rent a car for up to 24 months by credit card. This business line is managed by the Leasys Rent 
entities. On 29 April 2022, FCA Bank acquired 100% of the share capital of Leasys Rent S.p.A. from 
Leasys, subsequently renamed Drivalia S.p.A. (hereinafter, Drivalia) on 16 June 2022. On 31 May 
2022 Drivalia acquired the entire issued share capital of Drivalia France S.A.S. (formerly Leasys Rent 
France S.A.S.), Drivalia Espana SLU (formerly Leasys Rent Espana SLU), Drivalia UK Ltd (formerly 
ER Capital Ltd) and Drivalia Lease Hellas SM S.A. (formerly Leasys Hellas SM S.A.) from Leasys. 
The Drivalia entities’ assets amounted, as of 31 December 2021, to 3% of the Group’s consolidated 
total assets. 

Remarketing of used vehicles: The Group operates online sales activities of pre-owned cars under 
the Clickar brand. Through the Clickar.com portal, Leasys provides both professional and private 
customers a wide range of selected pre-owned cars. The Clickar platform is a digital marketplaces for 
buying and selling pre-owned vehicles. The quality of the product is guaranteed by the certified origin 
of the vehicles and their complete maintenance records. Each car for sale is complete with 360° photos 
and independent experts’ appraisal reports. 

3.2 Other Activities 

Green Bond: In July 2021 Leasys made its debut on the capital market and successfully placed a €500 
million green bond. The proceeds of the issuance are being and will be used by Leasys to finance its 
fleet of electric and plug-in hybrid vehicles and extend its network of electric charging points in 
accordance with its green bond framework.   

                                                      
 
9 Source: https://www.dataforce.de/it/tutte-le-notizie/focus-noleggio-dataforce-quarto-trimestre-2021/ 
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3.3 Credit rating of the Issuer 

As at the date of these Listing Particulars, the Issuer's long-term debt is rated BBB+ with a stable 
outlook and positive credit watch, by Fitch Ratings Ireland Limited. Please note that a rating is not a 
recommendation to buy, sell, or hold securities. It may, at any time, be suspended, modified, or 
withdrawn by the rating agency concerned. 

4. STRATEGY 

Leasys’ strategy continues to be articulated around four main development areas: internationalization, 
integration of offer, corporate and social responsibility and innovation.  

Internationalization: roll-out of Long-Term Rental product offer in newly acquired Austria and 
Greece businesses.  

Integrated Mobility Offer: expansion of Short/Medium-Term Rental and transportation Subscription 
offer beyond the current perimeter (Italy, France and Spain) by 2022. 

Corporate and Social Responsibility: Leasys’ strategy to accelerate the sustainable transition is 
based on three key elements designed to stimulate demand for Plug-in Hybrid (PHEV) or fully Electric 
(EV) powertrains: 

- Invest in the development of electric recharge infrastructure to ensure availability of charging 
stations when customers need them and where they need them. To this end, Leasys aims to 
expand its electric network in the coming years. 

- Invest in the development of products tailored to stimulate customers’ approach to the new 
electric technologies through transportation offers designed to facilitate that experience while 
guaranteeing maximum flexibility to reassess needs at any time. This is part of Leasys’ New 
Mobility and Rent division’s strategic focus. This fleet of Short/Medium-Term Rental and 
Mobility Subscription programs will grow its Plug-in Hybrid and fully Electric content, with 
a minimum of 1,000 fully electric Fiat 500 vehicles dedicated to the Car-Sharing platform 
LeasysGO!, set to help customers in Italy and abroad combine all the benefits of electric 
driving with those of the shared economy. 

- Invest in the development of products tailored to the needs of customers that are looking to 
transition to electric transportation structurally and require bespoke products and services to 
ensure this is effective. Within the Long-Term Rental area of operation, sustainability includes 
the development of products designed to charge for effective use of the vehicle and therefore 
encourage responsible use (i.e. “Pay-As-You-Go” formulas like Leasys Miles, where a 
significant proportion of the monthly rental is calculated based on actual distance driven). 
Sustainability in this area is also promoted through a comprehensive range of services securing 
timely maintenance of the fleet (and therefore its efficient operation) and free electricity for 
PHEV and EV customers when they recharge through Leasys’ electric infrastructure installed 
at the network of Leasys Mobility Stores (currently more than 1,300 charging points).  

Innovation: Award-winning innovation has always been a hallmark of Leasys’ competitive position. 
Over the years the company has developed flexible rental formulas in terms of duration such as “Be 
Free” or mileage through the pay-per-use product “Leasys Miles”. Leasys’ innovation has been 
rewarded by Consumers with awards such as “Product of the Year” for Be Free (2019), Noleggio 
Chiaro or “Smart Renting” (2020) and “Leasys Miles” (2021) within the category of automotive 
services.  

Also in the context of the new forms of sustainable “on demand” transportation, with CarCloud, 
Leasys makes available the first true subscription transportation program. Through it, customers 
choose the basket (or “Cloud”) of cars to subscribe to and, by paying a monthly fee, have a vehicle 
constantly available, with the possibility to change it at any time and at no cost. CarCloud’s wide 
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offering aims to satisfy a broad and diverse customer base: from the small city cars to the hybrid off-
road vehicles and the exclusive Maserati Levante and Ghibli. CarCloud is, of course, complete with 
an electric offer of various Plug-in Hybrid and Electric vehicles.    

5. CORPORATE SOCIAL RESPONSIBILITY 

Within the context of climate change and the challenges it presents globally, Leasys believes that the 
mobility industry has a responsibility to minimize its CO₂ footprint. 

With a fleet of almost 400,000 vehicles under its management, Leasys is one of Europe’s largest 
leasing and rental operators and, in turn, bears a responsibility to lead the transition towards a more 
sustainable mobility system. 

In 2021, Leasys strategy adopted an ESG policy, which sets out the principles it has adopted in terms 
of environmental, social and governance sustainability. 

Leasys has chosen to locate its European headquarters in Rome by moving to the Arte 25 office 
complex, the only new-generation building in the city of Rome to obtain the LEED PLATINUM 
certification10. 

In line with their commitment and goals, Leasys has developed and implemented a global strategy 
based on low-emission mobility, as well as environmental and social responsibility. 

6. OUTLOOK  

6.1 COVID-19 AND INFLATIONARY PRESSURE 

The Covid-19 pandemic has severely undermined the world economy. In this context of economic 
contraction and uncertainty, the Group showed good resilience to the Covid-19 pandemic and 
continued to increase the net value of its vehicles fleet (€4.1 billion net book value in the consolidated 
balance sheet as at 31 December 2021 compared to €3.3 billion in December 2020).  

After 2020, a year when the Covid-19 pandemic severely affected global economic performance, 
world economies in 2021 proved less sensitive to the pandemic, due in particular to high vaccination 
rates in many countries.  

The Russian invasion of Ukraine and its ongoing economic impact, including rising energy and 
commodity prices, disruption in international trade and weaker confidence, have had a significant 
impact on economic activity and inflation. As a consequence, expectations regarding the performance 
of the global economy remain uncertain in the short and medium term.  

Inflationary pressures may have an adverse effect on Leasys business. The Group’s business and 
operations may be affected by the current high inflation, which can be attributed to a variety of reasons, 
including a strong post-lockdown spike in demand, disruptions in supply chains due to local or sector-
specific factors, the related shortage of vehicles on the market, the Russian invasion of Ukraine, and 
increasing energy and fuel prices. 

The inflationary pressures are expected to put upward pressure on Leasys’ financial costs and 
expenses, which might not be passed through to final customers. 

6.2 BREXIT 

With respect to the business of Leasys, which operates in the UK through its subsidiary, Leasys UK 
Limited, Brexit has had no significant economic impact on its financial results to date. 

                                                      
 
10 LEED (Leadership in Energy and Environmental Design) is the most widely used green building rating system in the world. It provides a 
framework for healthy, high-efficiency and energy-efficient green buildings. 
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7. RESIDUAL VALUE  

The residual value of the vehicle represents an estimate of the end-of-term market value of the asset 
at the expiry of the relevant rental contract. The Group has long established Group-wide guidelines 
for determining and monitoring residual values over time, by assessing the market value of vehicles 
through models that are updated quarterly. 

The residual value breakdown and provisions in respect of Leasys’ fleet as at 31 December 2020, 31 
December 2021 and 30 June 2022, are set out below: 

 

  31 December 2020 31 December 2021 30 June 2022 

End Of Period Net Assets                            
(€M) 3,739 4,789 5,082 

Direct Residual Value Risk                           
(€M) 1,690 2,348 2,601 

Provision For Residual Value                     
(€M) 23 18 15 

 

End of period net assets, direct residual value risk and provision for residual value for all periods 
presented are based on internal management information. This information has been prepared by 
management of the Issuer and has not been audited, reviewed, verified or subject to any procedures 
by the Issuer’s independent auditors nor any other party for the purposes of its inclusion herein, and 
accordingly, the Issuer’s independent auditors do not express an opinion or provide any form of 
assurance with respect thereto for the purposes of these Listing Particulars. 

The residual value impairment confirms the quality of Leasys’ residual value setting methodologies, 
minimizing its exposure to fluctuations in used car market values.  

Furthermore, the reduction in the level of residual value provisions for the periods ending 31 December 
2020, 31 December 2021 and 30 June 2022 is linked to the improvement of the used car market, as 
the market value of a vehicle at contract maturity is on average higher than its contractual residual 
value, as a result of a lack of availability of new cars. 

8. FUNDING (FINANCIAL LIABILITIES) 

As at 31 December 2021 Leasys’ Funding sources (or financial liabilities) were diversified as set out 
below: 

 

Description Funding as a % of total 
funding sources 

Funding as a % of total 
liabilities and equity 

Crédit Agricole Group 51.35% 41.29% 

Financial institutions 39.09% 31.43% 

Factoring 0.12% 0.10% 

Market (Green Bond) 9.45% 7.60% 

Non-financial liabilities  N/A 19.58% 
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Total 100.00% 100.00% 

The non-current financial liabilities of the Issuer consist of €2 billion long-term debt, primarily in the 
form of bank loans with a maturity of over twelve months, as well as a green bond placed in July 2021 
(for a principal amount of €500 million) and due in July 2024. The current financial liabilities of the 
Issuer comprise €3.3 billion, with the majority being in the form of drawdowns under the revolving 
facility made available by Crédit Agricole Group currently under the JVA, which will be rolled over 
into the newly established joint venture. 

The below chart shows the composition of Leasys’ Funding sources as at 31 December 2020 and 31 
December 2021: 

Figures in € Billion 

 

9. LITIGATION 

The majority of legal proceedings brought against Leasys involve disputes arising from claims brought 
against Leasys as the owner of vehicles involved in car accidents.  

Leasys recognises provisions for risks and liabilities in relation to current obligations (either legal or 
constructive) as a result of a past event, when it is probable that an outflow of resources will be required 
to settle the obligation and a reliable estimate of the amount is made, in accordance with IAS 37. At 
31 December 2021, the provision for legal disputes was €554 thousand. New provisions of €52 
thousand were made during the year ended 31 December 2022 and utilisations amounted to €94 
thousand. Other cases in which Leasys is involved as a vehicle owner involve disputes in which the 
Issuer has been sued by the owner of a vehicle and/or injured party involved in a car accident. 

1,4
2,1

2,6

2,7

-

0.5 

-0,1
-0,7

31-Dec-2020 31-Dec-2021

Ax
is

 T
itl

e Cash and Cash
Equivalents
Bonds

Crédit Agricole Group

Banks

4.6

3.9



  

 

 
 54  
 

10. ORGANISATIONAL STRUCTURE 

The diagram below sets out the structure of the Group as at the date of these Listing Particulars: 

 

11. ADMINISTRATIVE, MANAGEMENT AND SUPERVISORY BODIES 

11.1 Board of Directors 

The table below sets out certain information regarding the members of the board of directors of Leasys 
as at the date of these Listing Particulars. 

 

Name Position 

Year first 
appointed to the 
Board of 
Directors 

Principal Offices Outside of the 
Group 

G. Carelli ................  Chairman of the 
Board 

2014 FCA Bank S.p.A.- CEO and General 
Manager  

R. D’Arco ...............  Chief Executive 
Officer and 
General Manager 

2021 None 

A. Faina ..................  Director                    
(non-executive) 

2013  Stellantis Group – Head of Financial 
Services; Fidis SpA – CEO and 
General Manager 

R. Bouligny ............   Director                 
(non-executive) 

July 2020 CA Consumer Finance S.A. – Head 
of International Automotive 
Partnerships 

The business address of each member of the board of directors is Corso Orbassano 367, 10137 Turin, 
Italy.  

LEASYS GROUP 

BRANCHES LTR SUBSIDIARIES LTR

LEASYS S.p.A. (IT) – HOLDING

BANKING GROUP

SUBS. STR, MTR, SHARING
& SUBSCRIPTIONS
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Leasys S.p.A (German Branch)

Leasys S.p.A (Belgian Branch)

Leasys S.p.A (Danish Branch)

Leasys France S.A.S. (FR)

Leasys UK Ltd. (UK)

Leasys Polska Sp.Zoo (PL)

Leasys Nederland B.V. (NL)

Leasys Rent S.A.S. (FR)

Leasys Rent S.p.A. (IT)

Leasys Rent S.A. (ES)

Leasys Rent Ltd. (UK)

Leasys Portugal SA (PT)

Leasys Hellas AE (GR) 

Leasys Austria GmbH (A)

Clickar S.r.l. - Remarketing
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Spin off from 29/04/22
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11.2 Board of Statutory Auditors 

The board of statutory auditors is composed of three regular auditors and two alternate auditors, and 
it is appointed for a period of three financial years. 

The board of statutory auditors is assigned the tasks referred to in the first paragraph of art. 2403 of 
the Italian Civil Code. 

Following the resolutions adopted at the shareholders’ meeting of 29 March 2022 the board of 
statutory auditors is currently made up of the Chairman Giorgio Cavalitto, the regular auditors Luca 
Ambroso and Ottavio De Marco, and the alternate auditors Giovanni Miglietta and Federico Lozzi. Its 
term of office will expire on the date of the General Meeting of Shareholders convened to approve the 
financial statements for the fiscal year as at 31 December 2024. 

11.3 Committees and Meetings 

The Group’s internal control system includes Internal Audit, Risk & Permanent Control, and 
Compliance functions. These functions (which are independent from an organizational point of view) 
operate by maintaining a constant link with the corresponding functions of the parent company FCA 
Bank. In particular, "Compliance" and "Risk & Permanent Control" report to the CEO, and the Internal 
Audit function reports directly to the Board of Directors. From an operational point of view, the system 
of internal controls is articulated on three levels: 

1. First-level controls, to ensure the correct performance of daily operations and individual 
transactions, are carried out by operational structures or incorporated into IT procedures; 

2. Second-level controls are designed to contribute to the definition of risk measurement 
methodologies and to check the consistency of transactions with risk objectives. They are 
performed by non-operational units, specifically "Risk & Permanent Control" and 
"Compliance"; and 

3. Third-level controls, carried out by the Internal Audit function, in order to identify abnormal 
trends, breaches of procedures and regulations, as well as to evaluate the functioning of the 
overall system of internal controls. 

In addition to the above, the Issuer’s Internal Controls’ system is completed by the following elements 
providing complete and robust governance: 

Internal control committee: the mission of the Internal Control Committee "ICC" is to monitor the 
results of the reviews carried out by the control functions, in order to: 

• examine the findings of the audit activity; 

• inform about the progress of the action plans; 

• present the Audit Plan and its progress; and 

• analyse any issues arising from the evaluation of the internal control system. 

In addition, the ICC incorporates the functions of an anti-fraud committee to monitor fraud events, the 
effectiveness of fraud prevention arrangements and the adequacy of fraud detection systems. 

The ICC meets quarterly. The presence of the CEO guarantees the high level of attention paid to the 
internal control system, allowing him, in his capacity as person in charge of the implementation of the 
necessary operational and adjustment actions in the event of deficiencies or anomalies, to have a 
complete and integrated overview of the results of the control activities effected. 
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Supervisory Board: the Supervisory Board of the Issuer has been established to oversee the proper 
application of the compliance programme and the Code of Conduct, so as to prevent cases of 
administrative liability under Legislative Decree 231/01.  

The Supervisory Board:  

• meets at least quarterly and reports periodically to the CEO and General Manager, the Board 
of Directors and the Board of Statutory Auditors; 

• carries out periodic checks on the real ability of the Compliance programme to prevent the 
commission of offences, making use, as a rule, of the Compliance, Internal Audit, and Risk & 
Permanent Control Functions and obtaining support from other internal functions that, from 
time to time, are necessary to that effect. 

The Issuer’s Supervisory Board is composed of the Compliance Officer and the Head of Internal Audit 
of the sole shareholder, FCA Bank, and an external professional, with experience in legal matters, 
called to participate as Chair. 

11.4 Potential Conflict of Interest 

As described above, Leasys’ sole shareholder is FCA Bank S.p.A. 

Other than as set out in the table above under "Principal Offices Outside of the Group" in paragraph 
10.1, the directors of Leasys do not hold any principal executive directorship outside of the Group 
which are significant with respect to the Issuer, and there are no potential conflicts of interest of the 
members of the board of directors of Leasys between their duties to the Issuer and their private interests 
and/or other duties. 

Subject as aforesaid, there are no potential conflicts of interest of the members of Leasys’ board of 
directors, senior management team or board of statutory auditors between their duties to Leasys and 
their private interests or other duties.  

12. RECENT DEVELOPMENTS 

12.1 Partnership with Harley-Davidson 

In June 2022, the Issuer made its debut in the motorcycle world by introducing HARLEY | LEASE, a 
new long-term rental product dedicated to motorcycle lovers, launched in connection with the 
partnership with Harley-Davidson and in collaboration with FCA Bank.   
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SELECTED FINANCIAL INFORMATION 
 

Consolidated Balance Sheet 

 
In Euros   
Assets As at 31/12/2021 As at 31/12/2020 
Vehicles ..................................................  4,072,217,190 3,322,453,767 
Other tangible assets ...............................  6,247,693 8,092,493 
Rights of use ...........................................  34,928,312 39,633,444 
Goodwill .................................................  113,194,046 103,593,519 
Other intangible assets ............................  29,950,719 24,652,963 
Investments .............................................  17,541 17,541 
Derivative financial instruments ............  5,283,670 126,653,645 
Pre-paid tax assets ..................................  88,400,779 - 
Total non-current assets ......................  4,350,239,950 3,625,097,372 
Inventories ..............................................  51,205,347 26,147,598 
Receivables from customers ...................  890,748,800 832,265,136 
Other current receivables and assets.......  603,049,213 379,777,760 
Cash and cash equivalents ......................  682,797,976 132,164,222 
Derivative financial instruments ............  22,490 - 
Tax receivables .......................................  4,909,305 4,431,921 
Total current assets ..............................  2,232,733,131 1,374,786,637 
Total assets ............................................  6,582,973,081 4,999,884,009 
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Consolidated Balance Sheet 

 
In Euros   
Liabilities and shareholders’ equity As at 31/12/2021 As at 31/12/2020 
Shareholders’ equity   
Share capital ...........................................  77,979,400 77,979,400 
Profit (loss) brought forward ..................  191,341,329 104,218,906 
Other reserves - other .............................  (4,754,609) (18,786,101) 
Profit for the year ...................................  123,089,521 87,122,423 
Total Equity ..........................................  387,655,641 250,534,628 
Liabilities   
Financial payables (non-current) ............  1,471,182,129 2,076,917,826 
Bonds issued ...........................................  498,197,619 - 
Lease liabilities (non-current) ................  30,726,773 35,198,940 
Derivative financial instruments ............  3,924,261 12,562,871 
Employee benefits ..................................  7,159,794 7,336,734 
Provisions for risks and liabilities ..........  12,370,181 17,932,701 
Deferred tax liabilities ............................  53,229,488 73,086,867 
Total non-current liabilities .................  2,076,790,245 2,223,035,939 
Financial payables (current) ...................  3,337,117,862 1,854,558,406 
Lease liabilities (current) ........................  4,560,668 5,882,103 
Trade payables ........................................  606,514,820 560,712,865 
Derivative financial instruments ............  643,463 276,099 
Other current liabilities ...........................  157,537,236 99,913,155 
Tax payables ...........................................  12,153,146 4,970,814 
Total current liabilities ........................  4,118,527,195 2,526,313,442 
Total shareholders’ equity and 
liabilities ................................................  

6,582,973,081 4,999,884,009 
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Consolidated Income Statement 

 
In Euros For the year ended 

31/12/2021 
For the year ended 

31/12/2020 
Income from leases .................................  834,397,529 702,696,090 
Write-downs from leases ........................  (606,870,941) (524,247,165) 
Costs from leases - loans ........................  (11,850,326) (27,131,773) 
Margin from leases ...............................  215,676,262 151,317,152 
Revenues from services ..........................  484,383,972 412,721,971 
Costs for services ...................................  (465,210,207) (378,304,550) 
Margin on services................................  19,173,765 34,417,421 
Income from car sales.............................  94,904,812 60,911,014 
Costs of cars sold ....................................  (56,228,913) (56,013,534) 
Margin on cars sold ..............................  38,675,899 4,897,480 
Gross operating margin  273,525,926 190,632,053 
Payroll costs ...........................................  (64,153,018) (51,507,539) 
Other operating expenses .......................  (19,500,044) (19,550,644) 
Depreciation and amortization ...............  (14,320,901) (13,191,432) 
Total operating expenses ......................  (97,973,693) (84,249,615) 
Credit losses ...........................................  (14,701,516) (12,887,151) 
Non-recurring income (expenses) ..........  50,468 257,606 
Operating profit ....................................  160,900,915 93,752,893 
Profit before tax ....................................  160,900,915 93,752,893 
Income tax ..............................................  (37,811,394) (6,630,470) 
Profit for the year .................................  123,089,521 87,122,423 
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Leasys’ Consolidated Overview and Summary Other Financial and Operating Data 
 

Some of the following tables set out certain Alternative Performance Measures for the periods indicated. These 
APMs are not recognized as measures of financial performance or liquidity under Italian GAAP, IFRS or any 
other accounting standards. All Alternative Performance Measures are unaudited. For further information, 
see “Presentation of Financial and Other Information – Alternative Performance Measures.” 

 
 

Leasys’ Consolidated Overview 
 

 As at and for the 
six months 

ended 
30/06/2022 

As at and for the 
year ended 31 /12/ 

2021 

As at and for the 
year ended 31/12/ 

2020 

 Unaudited   
End of Period Net Assets (€M)(*) ......  5,082 4,789 3,739 
Average Net Assets (€M)(*) ................  4,821 4,172 3,368 
Gross Operating Margin (€M) .........  170 274 191 
Total Operating Expenses (€M) .......  (52) (98) (84) 
Cost of Risk (COR) (M) ....................  (8) (15) (13) 
Operating Profit (€M) .......................  109 161 94 
Profit for the period (€M) .................  78 123 87 

(*) These are APMs as described in the relevant section entitled “Presentation of Financial Information—Alternative Performance Measures” and therefore not subject to 

audit. 

The above presented figures as at 30 June 2022 are based on management accounts and are unaudited.  

End of period net assets and average net assets for all periods presented are based on internal management 
information. This information has been prepared by management of the Issuer and has not been audited, 
reviewed, verified or subject to any procedures by the Issuer’s independent auditors nor any other party for the 
purposes of its inclusion herein, and accordingly, the Issuer’s independent auditors do not express an opinion 
or provide any form of assurance with respect thereto for the purpose of these Listing Particulars. 
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Summary Other Financial and Operating Data 

 
Gross Operating Margin (€/M) & Percentage on Average Net Assets 

 

  
 
 

Total Operating Expenses (€/M) & Percentage on Average Net Assets 
 

  
 
 

Allowance for Doubtful Accounts, Cost Of Risk (€/M) & Percentage On Average Net Assets 
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TAXATION 

The statements herein regarding Italian taxation summarise the principal Italian tax consequences of the 
purchase, the ownership, the redemption and the disposal of the Notes or Coupons. They apply to a holder of 
Notes or Coupons only if such holder purchases its Notes or Coupons in this offering. It is a general summary 
that does not apply to certain categories of investors and does not purport to be a comprehensive description 
of all the tax considerations which may be relevant to a decision to purchase, own or dispose of the Notes or 
Coupons. It does not discuss every aspect of taxation that may be relevant to a holder of Notes or Coupons if 
such holder is subject to special circumstances or if such holder is subject to special treatment under 
applicable law. 

The following summary does not purport to be a comprehensive description of all the tax considerations which 
may be relevant to a decision to subscribe for, purchase, own or dispose of the Notes or Coupons and does 
not purport to deal with the tax consequences applicable to all categories of investors, some of which (such as 
dealers in securities or commodities) may be subject to additional or special rules. This summary also assumes 
that each transaction with respect to Notes or Coupons is at arm’s length. 

Where in this summary English terms and expressions are used to refer to Italian concepts, the meaning to be 
attributed to such terms and expressions shall be the meaning to be attributed to the equivalent Italian concepts 
under Italian tax law. 

The statements herein regarding taxation are based on the laws in force and published practices of the Italian 
tax authorities issued as at the date of the Listing Particulars and are subject to any changes in law and 
interpretation occurring after such date, which changes could be made on a retroactive basis. Accordingly, 
investors should consider this aspect before investing. The Issuer will not update this summary to reflect 
changes in laws and if such a change occurs the information in this summary may become invalid. 

Prospective purchasers of the Notes or Coupons are advised to consult their own tax advisers concerning 
the overall tax consequences under Italian tax law, under the tax laws of the country in which they are 
resident for tax purposes and of any other potentially relevant jurisdiction of acquiring, holding and 
disposing of the Notes or Coupons and receiving payments of interest, principal and/or other amounts under 
the Notes or Coupons, including in particular the effect of any state, regional or local tax laws. 

Italian Taxation 

In this Italian Taxation section any reference to (i) the Notes includes also the Coupons and (ii) the Noteholders 
includes also the Couponholders, where the context so admits. 

Tax treatment of the Notes 

Legislative Decree No. 239 of 1 April 1996, as subsequently amended and supplemented (Decree No. 239) 
sets out the applicable regime regarding the tax treatment of interest, premium and other income (including 
the difference between the redemption amount and the issue price) (hereinafter collectively referred to as 
Interest) deriving from notes falling within the category of bonds (obbligazioni) or securities similar to bonds 
(titoli similari alle obbligazioni) traded on a regulated market or multilateral trading facility of an EU or EEA 
Member State which exchanges information with the Italian tax authorities. 

For this purpose, pursuant to Article 44 of Presidential Decree No. 917 of 22 December 1986, as amendmed 
and supplemented (Decree No. 917) bonds (obbligazioni) or debentures similar to bonds (titoli similari alle 
obbligazioni) are securities that: 
● incorporate an unconditional obligation to pay, at redemption or maturity, an amount not lower than 

their nominal value; 

● attribute to the holders no direct or indirect right to control or participation in the management of the 
issuer or in the management of the business in respect of which the notes have been issued; and 
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● do not provide for a remuneration which is entirely linked to the profits of the issuer, or other 
companies belonging to the same group or to the business in respect of which the securities have been 
issued. 

Italian resident Noteholders  

Where an Italian resident Noteholder is the beneficial owner of Interest payments under the Notes and is: 

(i) an individual not engaged in an entrepreneurial activity to which the Notes are connected; 

(ii) a partnership (other than a società in nome collettivo or a società in accomandita semplice or similar 
partnership) or a de facto partnership not carrying out commercial activities; 

(iii) a non-commercial private or public institution (other than company), a trust not carrying out mainly 
or exclusively commercial activities or the Italian State or other pubic and territorial entity; or 

(iv) an investor exempt from Italian corporate income taxation, 

Interest deriving from the Notes and accrued during the relevant holding period is subject to a substitutive tax, 
referred to as imposta sostitutiva, levied at the rate of 26 per cent. (either when Interest is paid or obtained by 
the holder upon disposal of the Notes), unless the relevant Noteholder holds the Notes in a discretionary 
investment portfolio managed by an authorized intermediary and, under certain conditions, has validly opted 
for the application of the risparmio gestito regime provided for by Article 7 of Italian Legislative Decree No. 
461 of November 21, 1997 (Decree No. 461) (see “Capital gains tax” below). 

Where the resident holders of the Notes described above under (i) to (iii) above are engaged in an 
entrepreneurial activity to which the Notes are connected, imposta sostitutiva applies as a provisional tax. 
Interest will be included in the relevant beneficial owner’s Italian income tax return and will be subject to 
Italian ordinary income taxation and the imposta sostitutiva may be recovered as a credit that can be offset 
against the income tax due. 

Subject to certain conditions (including a minimum holding period requirement) and limitations, Interest 
relating to the Notes may be exempt from any income taxation (including from the 26 per cent. imposta 
sostitutiva) if the Noteholders are Italian resident individuals not engaged in entrepreneurial activity or social 
security entities pursuant to Legislative Decree No. 509 of 30 June 1994 and Legislative Decree No. 103 of 10 
February 1996 and the Notes are included in a long-term individual savings account (piano individuale di 
risparmio a lungo termine) that meets the requirements set forth by Italian law as amended and supplemented 
from time to time. 

Where (a) an Italian resident Noteholder is (i) a company or similar commercial entity, or a permanent 
establishment in Italy of a foreign company to which the Notes are effectively connected, and (ii) the beneficial 
owners of payments of Interest on the Notes and (b) the Notes are deposited with an Intermediary (as defined 
below), Interest from the Notes will not be subject to imposta sostitutiva but must be included in the relevant 
Noteholder’s income tax return and are therefore subject to general Italian corporate taxation (IRES) and, in 
certain circumstances, depending on the status of the Noteholder, also to regional tax on productive activities 
(IRAP).  

Payments of Interest deriving from the Notes made to Italian resident real estate investment funds and Italian 
resident real estate investment companies with fixed capital (SICAF, i.e. società di investimento a capitale 
fisso) (the Real Estate Funds) complying with the relevant legal and regulatory requirements and subject to 
the regime provided for by, inter alia, Law Decree No. 351 of 25 September 2001 and/or Law Decree No. 44 
of 4 March 2014, each as amended, are subject neither to imposta sostitutiva nor to any other income tax in 
the hands of such Real Estate Funds, provided that the Notes, together with the relevant Coupons, are timely 
deposited with an Intermediary (as defined below). Subsequent distributions made in favour of unitholders or 
shareholders of the Real Estate Fund and income realised by the unitholders or shareholders in the event of 
redemption or sale of the units or shares in the Real Estate Fund may be subject, in certain circumstances, to a 
withholding tax of 26 per cent..  Moreover, subject to certain conditions, depending on the status of the investor 
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and the percentage of its participation, income realised by Real Estate Funds may be attributed to the relevant 
investors and subject to tax in their hands irrespective of its actual collection and in proportion to the percentage 
of ownership of units or shares on a tax transparency basis. 

Where the Italian resident Noteholder is an open-ended or closed-ended investment fund (other than a Real 
Estate Fund), an investment company with fixed capital (SICAF, i.e. società di investimento a capitale fisso, 
other than a Real Estate Fund) or an investment company with variable capital (SICAV, i.e. società di 
investimento a capitale variabile) (together, the Funds) and either (i) the Fund or (ii) its manager is subject to 
the supervision of a regulatory authority and the Notes are deposited with an Intermediary (as defined below), 
payments of Interest on such Notes will not be subject to imposta sostitutiva, but must be included in the 
management results of the Fund. The Fund will not be subject to taxation on such result, but a withholding tax 
of 26 per cent. may in certain circumstances apply to distributions made in favour of unitholders or 
shareholders or in case of redemption or sale of the units or shares in the Fund. 
 
Where an Italian resident Noteholder is a pension fund (subject to the regime provided for by Article 17 of 
Legislative Decree No. 252 of 5 December 2005) and the Notes are deposited with an Intermediary (as defined 
below), payments of Interest relating to the Notes accrued during the holding period will not be subject to 
imposta sostitutiva, but must be included in the result of the relevant portfolio accrued at the end of the tax 
period to be subject to a 20 per cent. substitute tax on the increase in value of the managed assets accrued at 
the end of each tax year (which increase would include Interest accrued on the Notes). Subject to certain 
conditions (including a minimum holding period requirement) and limitations, Interest relating to the Notes 
may be excluded from the taxable base of the 20 per cent. substitute tax if the Notes are included in a long-
term individual savings account (piano individuale di risparmio a lungo termine) that meets the requirements 
set forth by Italian law as amended and supplemented from time to time. 

Pursuant to Decree No. 239, imposta sostitutiva is applied by banks, investment companies (società di 
intermediazione mobiliare, SIMs), fiduciary companies, management companies (società di gestione del 
risparmio), stock brokers and other qualified entities identified by a decree of the Ministry of Finance (together 
the Intermediaries and each an Intermediary).  An Intermediary must (a) be (i) resident in Italy, (ii) a 
permanent establishment in Italy of a non-Italian resident Intermediary or (iii) an entity or a company not 
resident in Italy, acting through a system of centralised administration of securities and directly connected with 
the Italian tax authorities having appointed an Italian representative for the purposes of Decree No. 239, and 
(b) intervene, in any way, in the collection of Interest or, also as transferees, in transfers or disposals of the 
Notes.  For the purpose of the application of the imposta sostitutiva, a transfer of Notes includes any assignment 
or other act, either with or without consideration, which results in a change of the ownership of the relevant 
Notes or in a change of the Intermediary with which the Notes are deposited. 

Where the Notes are not deposited with an Intermediary meeting the requirements under (a) and (b) above, 
imposta sostitutiva is applied and withheld by any Italian intermediary paying Interest to the holders of the 
Notes or, absent that, by the Issuer and gross recipients that are Italian resident corporations or permanent 
establishments in Italy of foreign corporations to which the Notes are effectively connected are entitled to 
deduct the suffered imposta sostitutiva from income taxes due. 

Non-Italian resident Noteholders 

Where the Noteholder is a non-Italian resident without a permanent establishment in Italy to which the Notes 
are connected, an exemption from the imposta sostitutiva applies, provided that the non-Italian resident 
Noteholder is the beneficial owner of relevant Interest (certain types of institutional investors are deemed to 
be beneficial owners by operation of law) and is: 

(a) resident, for tax purposes, in a country which allows for a satisfactory exchange of information with 
Italy included in the list provided for by Italian Ministerial Decree dated 4 September 1996, as 
amended from time to time (possibly further amended by future Ministerial Decrees to be issued under 
Article 11, paragraph 4, let. c) of Decree No. 239) (the White List); or 

(b) an international body or entity set up in accordance with international agreements which have entered 
into force in Italy; or 
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(c) a central bank or an entity which manages, inter alia, the official reserves of a foreign State; or 

(d) an institutional investor which is established in a country which allows for a satisfactory exchange of 
information with Italy listed in the White List, even if it does not possess the status of taxpayer therein 
and provided that it timely files with the relevant depositary an appropriate self-declaration confirming 
its status of institutional investor. 

To ensure payment of Interest in respect of the Notes without the application of 26 per cent. imposta sostitutiva, 
non-Italian resident investors indicated above must: 

 
(a) deposit in due time together with the coupons relating to such Notes, directly or indirectly, the 

Notes with a resident bank or a SIM, or a permanent establishment in Italy of a non-Italian 
resident bank or SIM, or with a non-Italian resident entity or company participating in a 
centralised securities management system which is in contact via computer with the Italian 
Ministry of Economy and Finance having appointed an Italian representative for the purposes 
of Decree No. 239 (Euroclear and Clearstream qualify as such latter kind of depositary); and 

(b) file with the relevant depository a statement of the relevant Noteholder, which remains valid until 
withdrawn or revoked, in which the Noteholder declares to be eligible to benefit from the applicable 
exemption from imposta sostitutiva. Such statement, which is not required for international bodies or 
entities set up in accordance with international agreements which have entered into force in Italy nor 
in case of foreign central banks or entities which manage, inter alia, the official reserves of a foreign 
State, must comply with the requirements set forth by Ministerial Decree of 12 December 2001, as 
subsequently amended. 

Failure of a non-Italian resident holder of the Notes to comply in due time with the procedures set forth in 
Decree No. 239 and in the relevant implementing rules will result in the application of imposta sostitutiva on 
Interest payments to such non-resident holder of the Notes. 

The imposta sostitutiva will be applicable at the rate of 26 per cent. (or at the reduced rate provided for by the 
applicable double tax treaty, if any, and subject to timely filing of the required documentation) in respect to 
Interest accrued in the hands of Noteholders who are resident, for tax purposes, in countries which do not allow 
for a satisfactory exchange of information with Italy not included in the White List. 

Capital gains tax  

Italian resident Noteholders 

Where an Italian resident Noteholder is (i) an individual holding the Notes not in connection with an 
entrepreneurial activity, (ii) a non-commercial partnership (other than a società in nome collettivo or a società 
in accomandita semplice or a similar partnership) or a de facto partnership not carrying out commercial 
activities, or (iii) a non-commercial private or public institution (other than a company), a trust not carrying 
out mainly or exclusively commercial activities, any capital gain realised by such Noteholder from the sale or 
redemption of the Notes would be subject to an imposta sostitutiva, provided for by Decree No. 461, levied at 
the rate of 26 per cent.. Under certain conditions and limitations Noteholders may set off capital gains with 
their capital losses. 
 
In respect of the application of imposta sostitutiva, taxpayers under (i) to (iii) above may opt for one of the 
three regimes described below.  

(a) under the tax declaration regime (regime della dichiarazione), which is the standard regime for 
taxation of capital gains realised by Noteholders under (i) to (iii) above, imposta sostitutiva on capital 
gains will be chargeable, on a yearly cumulative basis, on all capital gains, net of any incurred capital 
loss of the same kind, realised by the relevant investor holding the Notes not in connection with an 
entrepreneurial activity pursuant to all sales or redemptions of the Notes carried out during any given 
tax year. The relevant Noteholder must indicate the overall capital gains realised in any tax year, net 
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of any relevant incurred capital loss of the same kind, in the annual tax return and pay imposta 
sostitutiva on such gains together with any balance of income tax due for such year. Capital losses in 
excess of capital gains may be carried forward against capital gains realised in any of the four 
succeeding tax years;  

(b) as an alternative to the tax declaration regime, Noteholders under (i) to (iii) above may elect to pay the 
imposta sostitutiva separately on capital gains realised on each sale or redemption of the Notes (the 
risparmio amministrato regime provided for by article 6 of Decree No. 461). Such separate taxation 
of capital gains is allowed subject to (i) the Notes being deposited with Italian banks, SIMs or certain 
authorised financial intermediaries (including permanent establishments in Italy of foreign 
intermediaries) and (ii) avalid express election for the risparmio amministrato regime being timely 
made in writing by the relevant Noteholder. The depository is responsible for accounting for imposta 
sostitutiva in respect of capital gains realised on each sale or redemption of the Notes (as well as in 
respect of capital gains realised upon the revocation of its mandate), net of any incurred capital loss, 
and is required to pay the relevant amount to the Italian tax authorities on behalf of the taxpayer, 
deducting a corresponding amount from the proceeds to be credited to the Noteholder or using funds 
provided by the Noteholder for this purpose. Under the risparmio amministrato regime, where a sale 
or redemption of the Notes results in a capital loss, such loss may be deducted from capital gains 
subsequently realised, within the same securities management, in the same tax year or in the following 
tax years up to the fourth. Under the risparmio amministrato regime, the Noteholder is not required to 
declare the capital gains in the annual tax return; 

(c) any capital gains realised by Italian Noteholders under (i) to (iii) above who have entrusted the 
management of their financial assets, including the Notes, to an authorised intermediary and have 
validly opted for the so called risparmio gestito regime provided for by article 7 of Decree No. 461 
will be included in the computation of the annual increase in value of the managed assets accrued, 
even if not realised, at year end, subject to a 26 per cent. substitute tax, to be paid by the managing 
authorised intermediary. Under the risparmio gestito regime, any decrease in value of the managed 
assets accrued at year end may be carried forward against any increase in value of the managed assets 
accrued in any of the four succeeding tax years. The Noteholder is not required to declare the capital 
gains realised in the annual tax return. 

Subject to certain conditions (including a minimum holding period requirement) and limitations, Italian 
resident individuals not engaged in entrepreneurial activity or social security entities pursuant to Legislative 
Decree No. 509 of 30 June 1994 and Legislative Decree No. 103 of 10 February 1996 may be exempt from 
Italian capital gain taxes, including the imposta sostitutiva, on capital gains realised upon sale, transfer or 
redemption of the Notes, if the Notes are included in a long-term individual savings account (piano individuale 
di risparmio a lungo termine) that meets the requirements set forth by Italian law as amended and 
supplemented from time to time. 

Any capital gain obtained from the sale or redemption of the Notes would be treated as part of the taxable 
income for IRES purposes and, in certain circumstances, depending on the "status" of the Noteholder, also as 
part of the net value of the production for IRAP purposes, if realised by an Italian company or a similar 
commercial entity (including the Italian permanent establishment of foreign entities to which the Notes are 
connected), an Italian resident commercial partnership or an Italian resident individual engaged in an 
entrepreneurial activity to which the Notes are connected.  

Any capital gains realised by a Noteholder that is a Real Estate Fund will be subject neither to imposta 
sostitutiva nor to any other income tax at the level of the Real Estate Fund. Subsequent distributions made in 
favour of unitholders or shareholders of the Real Estate Fund and income realised by the unitholders or 
shareholders in the event of redemption or sale of the units or shares in the Real Estate Fund may be subject, 
in certain circumstances, to a withholding tax of 26 per cent.. Moreover, subject to certain conditions, 
depending on the status of the investor and the percentage of its participation, income realised by Real Estate 
Funds may be attributed to the relevant investors and subject to tax in their hands irrespective of its actual 
collection and in proportion to the percentage of ownership of units or shares on a tax transparency basis. 
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Any capital gains realised by an Italian Noteholder that is a Fund will not be subject to imposta sostitutiva, but 
will be included in the result of the relevant portfolio accrued at the end of the relevant tax period which is 
exempt from income tax. Subsequent distributions made in favour of unitholders or shareholders and income 
realised by the unitholders or shareholders in the event of redemption or sale of the units or shares in the Fund 
may be subject in certain circumstances, to a withholding tax of 26 per cent.. 
 
Any capital gains realised by a Noteholder that is an Italian pension fund (subject to the regime provided for 
by Article 17 of Legislative Decree No. 252 of 5 December 2005) will be included in the result of the relevant 
portfolio accrued at the end of the tax period, to be subject to 20 per cent. substitutive tax. Subject to certain 
conditions (including a minimum holding period requirement) and limitations, capital gains on the Notes may 
be excluded from the taxable base of the 20 per cent. substitutive tax if the Notes are included in a long-term 
individual savings account (piano individuale di risparmio a lungo termine) that meets the requirements set 
forth by Italian law, as amended and supplemented from time to time. 

Non-Italian resident Noteholders 

The 26 per cent. imposta sostitutiva may in certain circumstances be payable on any capital gains realised upon 
sale, transfer or redemption of the Notes by non-Italian resident Noteholders, not having a permanent 
establishment in Italy to which the Notes are effectively connected, if the Notes are held or deemed to be held 
in Italy. 

Capital gains realised by non-Italian resident Noteholders, not having a permanent establishment in Italy to 
which the Notes are effectively connected, from the sale or redemption of Notes traded on regulated markets 
in Italy or abroad are neither subject to imposta sostitutiva nor to any other Italian income tax (subject, to 
timely filling of required documentation (in particular, a self-declaration stating that the Noteholder is not 
resident in Italy for tax purposes) with Italian qualified intermediaries (or permanent establishments in Italy of 
foreign intermediaries) with which the Notes are deposited). The Italian tax authorities have clarified that the 
notion of multilateral trading facility (“MTF”) under EU Directive 2014/65/CE (so called MiFID II) can be 
assimilated to that of “regulated market” for income tax purposes; conversely, organized trading facilities 
(OTF), not falling in the definition of MTF under MiFID II, cannot be assimilated to “regulated market” for 
Italian income tax purposes. 

Capital gains realised by non-Italian resident Noteholders, not having a permanent establishment in Italy to 
which the Notes are effectively connected, from the sale or redemption of the Notes not traded on regulated 
markets are not subject to imposta sostitutiva provided that the Noteholder is the beneficial owner of the capital 
gain (certain types of institutional investors are deemed to be beneficial owners by operation of law) and is (i) 
resident for income tax purposes in a country included in the White List; or (ii) an international entity or body 
set up in accordance with international agreements ratified in Italy; or (iii) a central bank or an entity which 
manages, inter alia, the official reserves of a foreign State; or (iv) an institutional investor which is established 
in a country included in the White List, even if it does not possess the status of a taxpayer in its own country 
of establishement, in any case, to the extent all the requirements and procedures set forth in Decree No. 239 
and in the relevant implementation rules, as subsequently amended, in order to benefit from the exemption 
from imposta sostitutiva are met or complied with in due time, if applicable. In this case, if the non-talian 
Noteholders have opted for the risparmio amministrato regime or the risparmio gestito, exemption from Italian 
capital gains tax will apply upon condition that they file in due course with the authorised financial 
intermediary an appropriate self-declaration (autocertificazione) stating that they meet the requirements 
indicated above. 

If none of the conditions described above is met, capital gains realised by non-Italian resident Noteholders 
from the sale or redemption of the Notes not traded on regulated markets and deemed to be held in Italy may 
be subject to imposta sostitutiva at the current rate of 26 per cent..   

In any event, non-Italian resident individuals or entities without a permanent establishment in Italy to which 
the Notes are effectively connected that may benefit from a double tax treaty with Italy providing that capital 
gains realised upon the sale or redemption of the Notes are to be taxed only in the country of tax residence of 
the recipient, will not be subject to imposta sostitutiva in Italy on any capital gains realised upon the sale or 
redemption of the Notes provided all the conditions for its application are met. In this case, if the non-Italian 
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resident Noteholders have opted for the risparmio amministrato regime or the risparmio gestito, exemption 
from Italian capital gains tax will apply upon the condition that they file in due course with the authorised 
financial intermediary appropriate documents which include, inter alia, a statement issued by the competent 
tax authorities of the country of residence of the non-Italian Noteholders. 

Transfer tax 

Contracts relating to the transfer of securities are subject to registration tax as follows: (a) public deeds and 
notarised deeds (atti pubblici e scritture private autenticate) are subject to a fixed registration tax of €200; (b) 
private deeds (scritture private non autenticate) are subject to registration tax only upon occurrence of a case 
of use (caso d’uso), an “explicit reference” (enunciazione) or a voluntary registration. 

Inheritance and gift taxes  

Pursuant to Law No. 346 of 31 October 1990 and Law No. 286 of 24 November 2006, as subsequently 
amended, the transfers of any valuable asset (including the Notes) as a result of gift, donation or succession of 
Italian residents and non-Italian residents (but in such latter case limited to assets held within the Italian 
territory – which, for presumption of law, includes bonds issued by Italian resident issuers) are subject to 
Italian inheritance and gift taxes as follows: 

(i) transfers in favour of the spouse and direct descendants or ascendants are subject to an inheritance and 
gift tax applied at a rate of 4 per cent. on the value of the inheritance or the gift exceeding , for each 
beneficiary, €1,000,000;  

(ii) transfers in favour of the brothers or sisters are subject to an inheritance and gift tax applied at a rate 
of 6 per cent. on the value of the inheritance or the gift exceeding, for each beneficiary, €100,000;  

(iii) transfers in favour of all other relatives up to the fourth degree or relatives-in-law up to the third 
degree, are subject to an inheritance and gift tax applied at a rate of 6 per cent. on the entire value of 
the inheritance or the gift; and 

(iv) any other transfer is, in principle, subject to an inheritance and gift tax applied at a rate of 8 per cent. 
on the entire value of the inheritance or the gift. 

If the transfer is made in favour of persons with severe disabilities, the tax is levied at the rate mentioned above 
in (i), (ii) and (iii) on the value exceeding, for each beneficiary, a threshold of €1,500,000.  

The transfer of financial instruments (including the Notes) as a result of death is exempt from inheritance tax 
when such financial instruments are included in a long-term individual savings account (piano individuale di 
risparmio a lungo termine) that meets the requirements set forth by Italian law, as amended and supplemented 
from time to time.  

Stamp duties on financial instruments 

Pursuant to Article 13(2-ter) of the tariff Part I attached to Presidential Decree No. 642 of 26 October 1972, as 
amended (Decree 642), a proportional stamp duty applies on an annual basis to any periodic reporting 
communications which may be sent by an Italian based financial intermediary to its clients in respect of any 
financial product and instrument (including the Notes) which may be deposited with such financial 
intermediary in Italy. The stamp duty is collected by the Italian resident financial intermediaries and applies 
at a rate of 0.2 per cent. and cannot exceed Euro 14,000 for taxpayers other than individuals. This stamp duty 
is determined on the basis of the market value or, if no market value figure is available, on the basis of face 
value or redemption value, or in the case the face or redemption values cannot be determined, on the basis of 
purchase value of the financial assets held. 

The statement is deemed to be sent at least once a year, including, with respect to the instruments for which it 
is not mandatory, the deposit, the release or the drafting of the statement. In case of reporting periods of less 
than 12 months, the stamp duty is payable on a pro- rata basis. 
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Pursuant to the law and the implementing decree issued by the Italian Ministry of Economy on 24 May 2012, 
the stamp duty applies to any investor who is a client (as defined in the regulations issued by the Bank of Italy 
on 29 July 2009, as subsequently amended, supplemented and restated) of an entity that exercises in any form 
a banking, financial or insurance activity within the Italian territory. 

Stamp duty applies both to Italian resident and to non-Italian resident investors, to the extent that the relevant 
securities (including the Notes) are held with an Italian-based financial intermediary (and not directly held by 
the investor outside Italy), in which case Italian wealth tax (see below under "Wealth tax on financial products 
held abroad") applies to Italian resident Noteholders only. 

Tax monitoring obligations 

Pursuant to Law Decree No. 167 of 28 June 1990, converted with amendments by Law No. 227 of 
4 August 1990, as amended, individuals, non-commercial entities and certain partnerships (società semplici or 
similar partnerships in accordance with Article 5 of Decree No. 917) resident in Italy for tax purposes under 
certain conditions, are required to report for tax monitoring purposes in their yearly income tax return the 
amount of investments directly or indirectly held abroad. 

The requirement applies also where the persons above, being not the direct holder of the financial instruments, 
are the beneficial owner of the instrument. 

No disclosure requirements exist, inter alia, for investments and financial activities (including the Notes) under 
management or administration entrusted to Italian resident intermediaries and for contracts concluded through 
their intervention, provided that the cash flows and the income derived from such activities and contracts have 
been subject to Italian withholding or substitute tax by the intermediaries themselves.  

Wealth tax on financial products held abroad 

In accordance with Article 19 of Decree No. 201 of 6 December 2011, converted with amendments by Law 
No. 214 of 22 December 2011, as amended, individuals, non-commercial entities and certain partnerships 
(società semplici or similar partnerships in accordance with Article 5 of Decree No. 917) resident in Italy for 
tax purposes holding financial products – including the Notes – outside of the Italian territory are required to 
declare in their own annual tax return and pay a wealth tax at the rate of 0.2 per cent. (IVAFE). For taxpayers 
other than individuals, IVAFE cannot exceed Euro 14,000 per year. 

The tax applies on the market value at the end of the relevant year (or, if earlier, at the end of the holding 
period) or - in the lack of the market value - on the basis of face value or redemption value, or in the case the 
face or redemption values cannot be determined, on the basis of purchase value of the financial assets held 
outside of the Italian territory.  Taxpayers can generally deduct from the tax a tax credit equal to any wealth 
taxes paid in the State where the financial products are held (up to the amount of the Italian wealth tax due). 

Financial assets (including the Notes) held abroad are excluded from the scope of IVAFE if they are 
administered by Italian financial intermediaries pursuant to an administration agreement and the items of 
income derived from the such instruments have been subject to tax by the same intermediaries. In this case, 
the above mentioned stamp duty provided for by Article 13 of the Tariff attached to Decree 642 does apply.  

The proposed European financial transactions tax (FTT) 

On 14 February 2013, the European Commission published a proposal (the Commission’s Proposal) for a 
Directive for a common FTT in Belgium, Germany, Estonia, Greece, Spain, France, Italy, Austria, Portugal, 
Slovenia and Slovakia (the participating Member States). However, Estonia has ceased to participate. 

The proposed FTT has very broad scope and could, if introduced in the form proposed on 14 February 2013, 
apply to certain dealings in Notes (including secondary market transactions) in certain circumstances. The 
issuance and subscription of Notes should, however, be exempt. 
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Under the Commission’s Proposal the FTT could apply in certain circumstances to persons both within and 
outside of the participating Member States. Generally, it would apply to certain dealings in the Notes where at 
least one party is a financial institution, and at least one party is established in a participating Member State. 
A financial institution may be, or be deemed to be, “established” in a participating Member State in a broad 
range of circumstances, including (a) by transacting with a person established in a participating Member State 
or (b) where the financial instrument which is subject to the dealings is issued in a participating Member State. 

The FTT proposal remains subject to negotiation between the participating Member States. Additional EU 
Member States may decide to participate, although certain other Member States have expressed strong 
objections to the proposal. The FTT proposal may therefore be altered prior to any implementation, the timing 
of which remains unclear.   

Prospective holders of Notes are advised to seek their own professional advice in relation to the FTT. 

Foreign Account Tax Compliance Act 

Pursuant to certain provisions of the U.S. Internal Revenue Code of 1986, commonly known as FATCA, a 
“foreign financial institution” may be required to withhold on certain payments it makes (foreign passthru 
payments) to persons that fail to meet certain certification, reporting or related requirements. It is not excluded 
that the Issuer may be a foreign financial institution for these purposes. A number of jurisdictions (including 
Italy) have entered into, or have agreed in substance to, intergovernmental agreements with the United States 
to implement FATCA (IGAs), which modify the way in which FATCA applies in their jurisdictions. Under 
the provisions of IGAs as currently in effect, a foreign financial institution in an IGA jurisdiction would 
generally not be required to withhold under FATCA or an IGA from payments that it makes. Certain aspects 
of the application of the FATCA provisions and IGAs to instruments such as the Notes, including whether 
withholding would ever be required pursuant to FATCA or an IGA with respect to payments on instruments 
such as the Notes, are uncertain and may be subject to change. Even if withholding would be required pursuant 
to FATCA or an IGA with respect to payments on instruments such as the Notes, such withholding would 
apply not prior to the date that is two years after the date on which final regulations defining foreign passthru 
payments are published in the U.S. Federal Register and Notes characterised as debt (or which are not 
otherwise characterised as equity and have a fixed term) for U.S. federal tax purposes that are issued on or 
prior to the date that is six months after the date on which final regulations defining “foreign passthru 
payments” are published generally would be “grandfathered” for purposes of FATCA withholding unless 
materially modified after such date. However, if additional notes that are not distinguishable from previously 
issued Notes that are issued after the expiration of the grandfathering period and are subject to withholding 
under FATCA, then withholding agents may treat all Notes, including the Notes offered prior to the expiration 
of the grandfathering period, as subject to withholding under FATCA. Holders should consult their own tax 
advisors regarding how these rules may apply to their investment in the Notes. 
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SUBSCRIPTION AND SALE 

Banco Bilbao Vizcaya Argentaria, S.A., BNP Paribas, Crédit Agricole Corporate and Investment Bank, 
Goldman Sachs International, ING Bank N.V., Intesa Sanpaolo S.p.A. and J.P. Morgan SE (the Joint 
Bookrunners) have, pursuant to a Subscription Agreement (the Subscription Agreement) dated 5 December 
2022, jointly and severally agreed to subscribe or procure subscribers for the Notes at the issue price of 4.375 
per cent. of the principal amount of the Notes, less certain commissions, in accordance with the terms and 
conditions contained therein. The Issuer will also reimburse the Joint Bookrunners in respect of certain of their 
expenses, and has agreed to indemnify the Joint Bookrunners against certain liabilities, incurred in connection 
with the issue of the Notes. The Subscription Agreement may be terminated in certain circumstances prior to 
payment to the Issuer of the proceeds of the issuance of the Notes.   

United States 

The Notes have not been and will not be registered under the Securities Act or the securities laws of any state 
or other jurisdiction of the United States and may not be offered or sold within the United States or to, or for 
the account or benefit of, U.S. persons except in certain transactions exempt from, or not subject to, the 
registration requirements of the Securities Act. Terms used in this paragraph have the meanings given to them 
by Regulation S under the Securities Act. 

The Notes are subject to U.S. tax law requirements and may not be offered, sold or delivered within the United 
States or its possessions or to a United States person, except in certain transactions permitted by U.S. Treasury 
regulations. Terms used in the preceding sentence have the meanings given to them by the U.S. Internal 
Revenue Code of 1986 and Treasury regulations promulgated thereunder. 

The Joint Bookrunners have represented and agreed that, except as permitted by the Subscription Agreement, 
they will not offer, sell or deliver the Notes (i) as part of their distribution at any time or (ii) otherwise until 40 
days after the later of the commencement of the offering and the Issue Date within the United States or to, or 
for the account or benefit of, U.S. persons except in accordance with Regulation S of the Securities Act. The 
Joint Bookrunners have further agreed that they will send to each dealer to which they sell any Notes during 
the distribution compliance period a confirmation or other notice setting forth the restrictions on offers and 
sales of the Notes within the United States or to, or for the account or benefit of, U.S. persons. Terms used in 
this paragraph have the meanings given to them by Regulation S under the Securities Act. 

In addition, until 40 days after the commencement of the offering, an offer or sale of Notes within the United 
States by any dealer (whether or not participating in the offering) may violate the registration requirements of 
the Securities Act if such offer or sale is made otherwise than in accordance with an available exemption from 
registration under the Securities Act.  

Prohibition of Sales to EEA Retail Investors 

The Joint Bookrunners have represented and agreed that they have not offered, sold or otherwise made 
available and will not offer, sell or otherwise make available any Notes to any retail investor in the European 
Economic Area.  

For the purposes of this provision, the expression “retail investor” means a person who is one (or more) of the 
following: 

(a) a retail client as defined in point (11) of Article 4(1) of MiFID II; or 

(b) a customer within the meaning of Directive (EU) 2016/97 (the Insurance Distribution Directive), 
where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) 
of MiFID II. 
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Republic of Italy 

The offering of the Notes has not been registered pursuant to Italian securities legislation and, accordingly, no 
Notes may be offered, sold or delivered, nor may copies of these Listing Particulars or of any other document 
relating to the Notes be distributed in the Republic of Italy, except:  

(a) to qualified investors (investitori qualificati), as defined pursuant to Article 2 of the Prospectus 
Regulation and any applicable provision of Italian laws and regulations; or 

(b) in other circumstances which are exempted from the rules on public offerings pursuant to Article 1 of 
the Prospectus Regulation, Article 34-ter of CONSOB Regulation No. 11971 of 14 May 1999, as 
amended from time to time, and the applicable Italian laws. 

Any such offer, sale or delivery of the Notes or distribution of copies of these Listing Particulars or any other 
document relating to the Notes in the Republic of Italy under (a) or (b) above must: 

(i) be made by an investment firm, bank or financial intermediary permitted to conduct such activities in 
the Republic of Italy in accordance with Legislative Decree No. 58 of 24 February 1998, as amended 
(the Financial Services Act), CONSOB Regulation No. 20307 of 15 February 2018 (as amended from 
time to time) and Legislative Decree No. 385 of 1 September 1993, as amended (the Italian Banking 
Act); and 

(ii) comply with any other applicable laws and regulations or requirement imposed by CONSOB, the Bank 
of Italy (including the reporting requirements, where applicable, pursuant to Article 129 of the Italian 
Banking Act and the implementing guidelines of the Bank of Italy, as amended from time to time) 
and/or any other Italian authority. 

United Kingdom 

Prohibition of Sales to UK Retail Investors 

The Joint Bookrunners have represented and agreed that they have not offered, sold or otherwise made 
available and will not offer, sell or otherwise make available any Notes to any retail investor in the United 
Kingdom.  

For the purposes of this provision, the expression “retail investor” means a person who is one (or more) of the 
following: 

(a) a retail client as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of 
domestic law by virtue of the EUWA; or 

(b) a customer within the meaning of the provisions of the FSMA and any rules or regulations made under 
the FSMA to implement the Insurance Distribution Directive, where that customer would not qualify 
as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it 
forms part of domestic law by virtue of the EUWA. 

Additional restrictions 

The Joint Bookrunners have represented and agreed that: 

(a) they have only communicated or caused to be communicated and will only communicate or cause to 
be communicated an invitation or inducement to engage in investment activity (within the meaning of 
Section 21 of the UK Financial Services and Markets Act 2000, as amended (FSMA)) received by it 
in connection with the issue or sale of any Notes in circumstances in which Section 21(1) of the FSMA 
does not apply to the Issuer; and 
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(b) they have complied and will comply with all applicable provisions of the FSMA with respect to 
anything done by them in relation to any Notes in, from or otherwise involving the United Kingdom. 

General 

The Joint Bookrunners have agreed that they will (to the best of their knowledge and belief) comply with all 
applicable securities laws and regulations in force in any jurisdiction in which they purchase, offer, sell or 
deliver the Notes or possess or distribute these Listing Particulars and will obtain any consent, approval or 
permission required by them for the purchase, offer, sale or delivery by them of the Notes under the laws and 
regulations in force in any jurisdiction to which they are subject or in which they make such purchases, offers, 
sales or deliveries and neither the Issuer nor the Joint Bookrunners shall have any responsibility therefor. 

None of the Issuer or the Joint Bookrunners represent that the Notes may at any time lawfully be sold in 
compliance with any applicable registration or other requirements in any jurisdiction, or pursuant to any 
exemption available thereunder, or assume any responsibility for facilitating such sale. 
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GENERAL INFORMATION 

Listing and admission to trading 

Application has been made to Euronext Dublin for the Notes to be admitted to listing on the Official List of 
Euronext Dublin and to trading on the Global Exchange Market, which is the exchange regulated market of 
Euronext Dublin, with effect from the Issue Date. The Global Exchange Market is not a regulated market for 
the purposes of MiFID II. The Issuer estimates that the amount of expenses related to the admission to trading 
of the Notes will be approximately €4,540.00.  

Arthur Cox Listing Services Limited is acting solely in its capacity as listing agent for the Issuer (and not on 
its own behalf) in connection with the application for admission of the Notes to the Official List of Euronext 
Dublin and to trading on the Global Exchange Market of Euronext Dublin. 

Authorisation 

The issue of the Notes has been authorised by a resolution of the Board of Directors of the Issuer dated 3 
November 2022. 

Eurosystem Eligibility 

The Notes are issued in NGN form and intended to be held in a manner which would allow Eurosystem 
eligibility. This simply means that the Notes are intended upon issue to be deposited with one of the ICSDs as 
common safekeeper and does not necessarily mean that the Notes will be recognised as eligible collateral for 
Eurosystem monetary policy and intra-day credit operations by the Eurosystem either upon issue of the Notes 
or at any or all times during their life. Such recognition will depend upon the ECB being satisfied that 
Eurosystem eligibility criteria have been met. 

Clearing systems 

The Notes have been accepted for clearance through Euroclear and Clearstream, Luxembourg under ISIN 
XS2563348361 and common code 256334836. The CFI Code is DBFNFB and the FISN Code is LEASYS 
SPA/4.375EUR NT 20241207, as updated, as set out on the website of the Association of National Numbering 
Agencies (ANNA) or alternatively sources from the responsible National Numbering Agency that assigned 
the ISIN. The address of Euroclear is Euroclear Bank SA/NV, 1 Boulevard du Roi Albert II, B-1210 Brussels 
and the address of Clearstream, Luxembourg is Clearstream Banking, 42 Avenue JF Kennedy, L-1855 
Luxembourg. 

Significant or Material Adverse Change 

There has been no significant change in the financial or trading position of the Issuer and the Group since 31 
December 2021 nor any material adverse change in the financial position or prospects of the Issuer and the 
Group since 31 December 2021.  

Legal and arbitration proceedings 

The Issuer and the Group are not or have not been involved in any governmental, legal or arbitration 
proceedings (including any such proceedings which are pending or threatened of which the Issuer and the 
Group are aware) in the previous 12 months, which may have, or have had in the recent past, significant effects 
on the financial position or profitability of the Issuer and the Group. 

Auditors 

The auditors of the Issuer for the financial year ended 31 December 2020 were EY S.p.A., chartered 
accountants and registered auditors. EY S.p.A. has no material interest in the Issuer. 
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EY S.p.A. is authorised and regulated by the Italian Ministry of Economy and Finance (MEF) and registered 
on the special register of auditing firms held by the MEF. The registered office of EY S.p.A. is at Via 
Lombardia, 31, 00187 Rome, Italy, and the business address of EY S.p.A. is Via Meucci, 5, 10121 Turin, Italy. 
EY S.p.A. is a member of ASSIREVI, the Italian association of auditing firms. 

At the general meeting of the shareholders held on 29 March 2021, PricewaterhouseCoopers S.p.A. was 
appointed as auditors of the Issuer for the years ending 31 December 2021 to 2023. PricewaterhouseCoopers 
S.p.A. is registered under number 119644 in the Register of Accountancy Auditors (Registro dei Revisori 
Legali), held by the MEF, in compliance with the provisions of the Legislative Decree of 27 January 2010, 
No. 39. PricewaterhouseCoopers S.p.A., which is located at Piazza Tre Torri 2, 20145, Milan, Italy, is also a 
member of ASSIREVI, the Italian association of auditing firms. 

Availability of documents 

For so long as the Notes are listed on the Official List of Euronext Dublin and admitted to trading on the Global 
Exchange Market, English translations of the following documents will, when published, be available for 
inspection (in physical form), upon request, free of charge, during normal business hours from the registered 
office of the Issuer and from the specified office of the Paying Agent in each case at the address given at the 
end of these Listing Particulars: 

(a) copies of the memorandum and articles of association of the Issuer; 

(b) the Agency Agreement (which includes, inter alia, the forms of Notes in definitive form and Coupons); 

(c) these Listing Particulars and any other documents incorporated herein by reference; 

(d) the audited consolidated financial statements of the Issuer as at and for the financial years ended 31 
December 2020 and 2021 (each together with the auditors’ reports); and 

(e) the most recent annual financial information of the Issuer published from time to time (whether audited 
or unaudited), commencing with its annual financial statements as at 31 December 2021, in each case, 
together with the accompanying notes and auditors’ report (if available). 

Yield 

4.448 per cent. (annual).  

Joint Bookrunners engaging in business activities with the Issuer 

Save for any fees payable to the Joint Bookrunners under the Subscription Agreement, so far as the Issuer is 
aware, no person involved in the issue of the Notes has an interest material to the offer. The Joint Bookrunners 
and/or their affiliates (including their holding companies) have engaged and could in the future engage in 
commercial banking and/or investment activities with the Issuer and/or its affiliates and could, in the ordinary 
course of their business, provide services to the Issuer and/or to its affiliates. The Joint Bookrunners have 
received, or may in the future receive, customary fees and commissions for these transactions. In addition, in 
the ordinary course of their business activities, the Joint Bookrunners and their affiliates (including their 
holding companies) may make or hold a broad array of investments and actively trade debt and equity 
securities (or related derivative securities) and financial instruments (including bank loans) for their own 
account and for the accounts of their customers. Such investments and securities activities may involve 
securities and/or instruments of the Issuer or the Issuer’s affiliates. Certain of the Joint Bookrunners or their 
affiliates (including their holding companies) that have a lending relationship with the Issuer routinely hedge 
their credit exposure to the Issuer consistent with their customary risk management policies. Typically, such 
Joint Bookrunners and their affiliates (including their holding companies) would hedge such exposure by 
entering into transactions which consist of either the purchase of credit default swaps or the creation of short 
positions in securities, including potentially the Notes. Any such short positions could adversely affect future 
trading prices of Notes. Given that some of the Joint Bookrunners have made loans to the Issuer and/or certain 
affiliates of the Issuer, as the case may be, part of the proceeds from the issuance of the Notes could be used 



  

 

 
 76  
 

by the Issuer to repay such loans. The Joint Bookrunners and their affiliates (including their holding 
companies) may also make investment recommendations and/or publish or express independent research views 
in respect of such securities or financial instruments and may hold, or recommend to clients that they acquire, 
long and/or short positions in such securities and instruments. 

Foreign languages used in these Listing Particulars 

The language of these Listing Particulars is English. Certain legislative references and technical terms have 
been cited in their original language in order that the correct technical meaning may be ascribed to them under 
applicable law. 
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