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T2S and Monte Titoli, an affermative answer to the
following points

| need to minimise investments and reduce costs

| want to use a single cash account, securities account and
the same interface to settle Europe

| intend to centralise all my liquidity into my cash account in
Target2 in central bank money

| need a single settlement system where finding all my
counterparts

| wish an integrated and unitary system / environment where
covering all my different needs of financing, investment and
trading
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- The tasks of MT are:
TARGET -SECURITIES « To enlarge its network to reach any

market

« To offer a complete service range (asset
servicing, fiscal, multi-currency)

e To leverage on the use of central bank
money

e To provide an integrated environment

to cover multiple needs (collateral,
lending, financing

~

FINAL AIM: Simplify the administrative
processes and reduce costs
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Monte Titoli Roadmap for new services
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Two macro areas for investment: T2S and value added services
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FISCAL SERVICES

OPENING LINKS WITH MAIN COUNTRIES

TRIPARTY COLLATERAL

FUNCTIONAL SPECIFICATIONS

DEVELOPMENT
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The publication of this document does not represent solicitation, by Borsa Italiana S.p.A., of public saving and is not to be
considered as a recommendation by Borsa Italiana S.p.A. as to the suitability of the investment, if any, herein described.

This document has not to be considered complete and it is meant for information and discussion purposes only. Borsa Italiana
S.p.A. accepts no liability, arising, without limitation to the generality of the foregoing, from inaccuracies and/or mistakes, for
decisions and/or actions taken by any party based on this documents.

AGREX, BEST VENUE INDICATOR, BORSA ITALIANA and BORSA ITALIANA’s logo, BORSA ITALIANA ITALIAN STOCK EXCHANGE, BORSA
VIRTUALE, BORSAM®@T, CITY FOR GOOD, DDM, ELITE, ETFplus, EUROMOT, EXPANDI, EXTRAMOT, IDEM-THE ITALIAN DERIVATIVES
MARKET, IDEX, MARKET CONNECT, MIB, MIB 30, MIBTEL, MIDEX, MINIFIB, MINIFIB, MIV, MOT, MTA, MTF, NIS, SEDEX, STAR, STAR
SEGMENTO TITOLI CON ALTI REQUISITI, TECHSTAR are registred trademarks owned by Borsa Italiana S.p.A.

CC&G is a registred trademark owned by Cassa di Compensazione e Garanzia S.p.A.

MONTE TITOLI, X-TRM AND MT-X are registred trademarks owned by Monte Titoli S.p.A.

MTS, BOND VISION, EUROMTS are registred trademarks owned by MTS S.p.A.

London Stock Exchange, the coat of arms device and AIM are registered trade marks of London Stock Exchange plc.

FTSE is a trade mark of the London Stock Exchange Group companies and is used by FTSE International Limited under licence.

The above trademarks and any other trademark owned by the London Stock Exchange Group cannot be used without express
written consent by the Company having the ownership on the same.

Borsa Italiana S.p.A. and its subsidiaries are subject to direction and coordination of London Stock Exchange Group Holdings
(Italy) Ltd - Italian branch.

The Group promotes and offers the post-trading services of Cassa di Compensazione e Garanzia S.p.A. and Monte Titoli S.p.A. in
an equitable, transparent and non-discriminatory manner and on the basis of criteria and procedure aimed at assuring
interoperability, security and equal treatment among market infrastructures, to all subjects who so request and are qualified in
accordance with national and community legislation, applicable rules and decisions of the competent Authorities



