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IMPORTANT NOTICES

This document cotitutes a Base Prospectus for each Issuer for the purposes of the Prospectus
Regulation.

Responsibility for this Base Prospectus

Each of the Issuers and the Guarantor accepts responsibility for the information contained in this
document and, to the besttbe knowledge of each of the Issuers and the Guarantor (which have taken
all reasonable care to ensure that such is the case), the information contained in this Base Prospectus is
in accordance with the facts and does not omit anything likely to affe@ngbort of such information.

Each of the Issuers and the Guarantor, having made all reasonable enquiries confirms that (i) this Base
Prospectus contains all information with respect to each of the Issuers, the Guarantor, and their

subsidiaries taken aswh o | e Giouph e o fi Méedmlancd Group ) the Notes, and th
guarantee executed by the Guarantor and ddt6édDecember 201%ith respect to Senior Preferred
Notes issued by Medi bebdohGQuaranteen)t ewmiacd h oinsa | ma tt enrei ail in

the issue and offering of Notes, (ii) the statements contained in this Base Prospectus relating to each of
the Issuers, the Guarantor and the Group are in every materialeotspue and accurate and not
misleading, the opinions and intentions expressed in this Base Prospectus with regard to the Issuers, the
Guarantor and the Group are honestly held, have been reached after considering all relevant
circumstances and are based reasonable assumptions, (iii) there are no other facts in relation to each

of the Issuers, the Guarantor, the Group, the Notes or the Deed of Guarantee the omission of which
would, in the context of the issue and offering of Notes, make any statentieist Base Prospectus
misleading in any material respect and (iv) all reasonable enquiries have been made by each of the
Issuers and the Guarantor to ascertain such facts and to verify the accuracy of all such information and
statements.

Final Terms/Drawdavn Prospectus

Each Tranche (as defined herein) of N d¢érmssandwi | | be
Conditions of the Noted ( Cdndition$o ) and in a document specific to
t er ms Firgat Teensofo r in a separate prospecthravdommeci fic t

Prospectu® ) as d e s d&inal Terend, Suppletnents arfd Further Prospectuseb e | o w.
Public Offers of Notes in the European Economizea and in the United Kingdom

Certain Tranches of Notes (other than the Senior Non Preferred Notes which shall have a denomination of

at leastEUR 250,000) with a denomination of less than EUR 100,000 (or its equivalent in any other
currency) may, subjeas provided below, be offered in any Member State of the European Economic

Areaor in the United Kingdonin circumstances where there is no exemption from the obligation under

the Prospectus Regulation to publish a prospectus. Any such offer is réfeimetlis Base Prospectus as

a Public Offero . This Base Prospectus has been prepared on
i n | r ePublin @ffer(Jarisdittion 6 .) Any person making or ianding to make a Public Offer of

Notes in a Public Offer Jurisdiction on the basis of this Base Prospectus must do so only with the consent

of the Issueil s e €ongent given in accordance with Article 5(1) of the Prospectus Regulation (Retail
Cascadeg)below.

If after the date of this Base Prospectus the Issuer intends to add one or more Member States to the list of
Public Offer Jurisdictions for any purpose, it will prepare a supplement to this Base Prospectus specifying
such Member State(s) and anyerednt additional information required by the Prospectus Regulation.
Such supplement will also set out provisions relating to the consent of the Issuer to the use of this Base
Prospectus in connection with any Public Offer in any such additional PublicJbffediction.

In the context of any Public Offer of Notes in a Public Offer Jurisdiction, the Issuer accept responsibility
in that Public Offer Jurisdiction, for the content of this Base Prospectus in relation to any person (an
filnvestord who purchases any Notes in that Public Offer Jurisdiction made by a Dealer or an Authorised
Offeror (as defined below), where that offer is made during the Offer Period (as defined below).

Except in the circumstances described below, neither the lasuahe Guarantor has authorised the
making of any offer by any offeror and neither the Issuer nor the Guarantor has consented to the use of
this Base Prospectus by any other person in connection with any offer of the Notes in any jurisdiction.



Consent gien in accordance with Article 5(1) of the Prospectus Regulation (Retail Cascades)

Any offer made without the consent of the relevant Issuer or the Guarantor (as applicable) is unauthorised
and neither the relevant Issuer nor the Guarantor (as applicabtefor the avoidance of doubt, any of

the Dealers accepts any responsibility or liability in relation to such offer or for the actions of the persons
making any such unauthorised offer.

If, in the context of a Public Offer, an Investor is offered Notes Iperson which is not an Authorised
Offeror, the Investor should check with such person whether anyone is responsible for this Base
Prospectus for the purpose of the relevant Public Offer and, if so, who that person is.

If an Investor is in any doubt abbwhether it can rely on this Base Prospectus and/or who is responsible
for its contents, the Investor should take legal advice.

Consent to the use of this Base Prospectus
Common conditions to Consent

The conditions to the consent of the Issuers and treadtor are (in addition to the conditions described
in either subparagraph(a) (Specific Consehtor subparagraph(b) (General Conseft u nSbecific A
Consent and General Consént bwg that such consent:

0] is only valid in respect of the relevant Tranche of Notes;
(i) is only valid during the Offer Period specified in the applicable Final Terms; and

(iii) only extends to the use of this Base Prospectus to make Public Offers of the relevamt dfanc
Notes in such of the Public Offer Jurisdictions as are specified in the applicable Final Terms.

The consent referred to above relates to Public Offers occurring within twelve months from the date of
this Base Prospectus.

Specific Consent and Gener&lonsent

Subject to the c¢ondiCammonnCeondifoaestto Gonsénf abagb oahdehefil ssu
the Guarantor consents to the use of this Base Prospectus in connection with a Public Offer of Notes in
any Public Offer Jurisdiction by:

(a) SpecificConsent:
0] the Dealers specified in the relevant Final Terms;
(i) any financial intermediaries specified in the applicable Final Terms; and

(iii) any financial intermediary appointed after the date of the applicable Final Terms and
whose name is published on the wibh®f the Issuers (https://mediobanca.com) and
identified as an Authorised Offeror in respect of the relevant Public Offer; and

(b) General Consent:

if General Consent is specified in the relevant Final Terms as applicable, any other financial
intermediary with:

() is authorised to make such offers under Directive 2014/65/EU of the European
Parliament and of the Council of 15 May 2014 on markets in financial instruments, as
amended, including under any applicable implementing measure in each relevant
jurisdiction MiFiDII 0) ; and



(i) accepts such offer by publishing on its website the following statement (with the
information in square brackets duly completed with the relevant information) (the
fiAcceptance Statemerd ) :

fiWe,[insert legal name of financial intermediary], refer to the [insert title of relevant

Notes] (thefiNotes ) described in the FinalFinaler ms dat
Term ) published by Isspelb§ SUEBRBRH [ GWARAMNTOR] (
fiGuarantoro )

In consideration of the Issuer [and the Guarantor] offering to grant their consent to our
use of the Base Prospectus (as defined in the Final Terms) in connection with the offer of
the Notes in fisert name(s) of relevant Public Offer Jurisdiction(s)] during the Offer
Period in accordance with the Authorised Offeror Terms (as specified in the Base
Prospectus), we accept the offer by the Issuer [and Guarantor]. We confirm that we are
authorised undeMiFID Il to make, and are using the Base Prospectus in connection
with, the Public Offer accordingly.

Terms used herein and otherwise not defined shall have the same meaning as given to such terms in the
Base Prospectus.

Any financial intermediary fallig within this sukparagraph (b) who wishes to use this Base Prospectus
in connection with a Public Offer is required, for the duration of the relevant Offer Period specified in the
applicable Final Terms, to publish a duly completed Acceptance Statemistebsite.

Authorised Offerors

The financial intermediaries referred to in quéragraphs (a)(ii) and (a)(iii) and spharagraph (b), above,
are together referred to herein as fid@thorised Offerorso .

Arrangements betweenan Investor and the Authorised Offeror who will distribute the Notes

Neither the Issuers nor the Guarantor (nor, for the avoidance of doubt, any of the Dealers) has any
responsibility for any of the actions of any Authorised Offeror, including compliapanbAuthorised

Offeror with applicable conduct of business rules or other local regulatory requirements or other
securities law requirements in relation to such offer.

AN INVESTOR INTENDING TO ACQUIRE OR ACQUIRING ANY NOTES IN A PUBLIC OFFER
FROM AN AUTHORISED OFFEROR WILL DO SO, AND OFFERS AND SALES OF SUCH NOTES
TO AN INVESTOR BY SUCH AUTHORISED OFFEROR WILL BE MADE, IN ACCORDANCE
WITH ANY TERMS AND OTHER ARRANGEMENTS IN PLACE BETWEEN SUCH AUTHORISED
OFFEROR AND SUCH INVESTOR INCLUDING AS TO PRICE, ALLXTIONS, EXPENSES AND
SETTLEMENT ARRANGEMENTS. NEITHER THE ISSUERS NOR THE GUARANTOR WILL BE A
PARTY TO ANY SUCH ARRANGEMENTS WITH SUCH INVESTORS IN CONNECTION WITH
THE PUBLIC OFFER OR SALE OF THE NOTES CONCERNED AND, ACCORDINGLY, THIS
BASE PROSPECTUS AND WY FINAL TERMS WILL NOT CONTAIN SUCH INFORMATION.
THE INVESTOR MUST LOOK TO THE RELEVANT AUTHORISED OFFEROR AT THE TIME OF
SUCH OFFER FOR THE PROVISION OF SUCH INFORMATION AND THE AUTHORISED
OFFEROR WILL BE RESPONSIBLE FOR SUCH INFORMATION. NONE OF THE UERS, THE
GUARANTOR AND THE DEALERS HAS ANY RESPONSIBILITY OR LIABILITY TO AN
INVESTOR IN RESPECT OF SUCH INFORMATION.

IN THE EVENT OF AN OFFER BEING MADE BY A FINANCIAL INTERMEDIARY, SUCH
FINANCIAL INTERMEDIARY WILL PROVIDE INFORMATION TO INVESTORS ON THE
TERMS AND CONDITIONS OF THE OFFER AT THE TIME THE OFFER IS MADE.

Public Offers: Issue Price and Offer Price

Notes to be offered pursuant to a Public Offer will be issued by the relevant Issuer at the Issue Price
specified in the applicable Final Terms.€eTlssue Price will be determined by the relevant Issuer and the
Guarantor (as applicable) in consultation with the relevant Dealer(s) at the time of the relevant Public
Offer and will depend, amongst other things, on the interest rate applicable to #seaNdtprevailing

market conditions at that time. The offer price of such Notes will be the Issue Price or such other price as



may be agreed between an Investor and the Authorised Offeror making the offer of the Notes to such
Investor. Neither the Issuenr the Guarantor will be party to arrangements between an Investor and an
Authorised Offeror, and the Investor will need to look to the relevant Authorised Offeror to confirm the
price at which such Authorised Offeror is offering the Notes to such Investo

Other relevant information

The language of this Base Prospectus is in English. Any foreign language text that is included with or
within this Base Prospectus has been included for convenience purposes only and does not form part of
this Base Prospectus.

This Base Prospectus should be read and construed with any supplement hereto and with any other
documents incorporated by reference herein and, in relation to any Tranche of Notes, should be read and
construed together with the relevant Final Terms. ki ¢hse of a Tranche of Notes which is the subject

of a Drawdown Prospectus, each reference in this Base Prospectus to information being specified or
identified in the relevant Final Terms shall be read and construed as a reference to such information

beingspecified or identified in the relevant Drawdown Prospectus unless the context requires otherwise.

Purchases of Notes may be made through a duly appointed Dealer of the relevant Issuer. The relevant
Issuer may also offer and sell Notes directly to inwsstathout the involvement of any Dealer.

The Issuers and the Guarantor will enter into a Dealer Agreement with the Dealers in connection with
the issue of Notes for the purpose of the distribution of the Notes to prospective investors. Pursuant to the
terms of the Dealer Agreement, the relevant Issuer may appoint one or more Dealer(s) under the
Programme to subscribe or procure subscribers for all or part of the Notes of the relevant Series. See the
sect i Plan obDistridutio® i n t hi s Bfer fugherRetalss This BasaiPsospectus does

not constitute an offer of, or an invitation by or on behalf of either the Issuers, the Guarantor or any of
the Dealers to subscribe for, or purchase, any Notes.

The Dealers and PricewaterhouseCoopers, adtautb Mediobanca International, have not separately
verified the information contained in this Base Prospectus. None of the Dealers makes any representation
express or implied, or accepts any responsibility, with respect to the accuracy or completemgssfo

the information in this Base Prospectus. Neither this Base Prospectus nor any financial statements are
intended to provide the basis of any credit or other evaluation and should not be considered as a
recommendation by either of the Issuers, th@@ntor or any of the Dealers that any recipient of this
Base Prospectus or any financial statements should purchase any Notes.

Each potential purchaser of Notes should determine for itself the relevance of the information contained
in this Base Prospectuand its purchase of Notes should be based upon such investigation as it deems
necessary. None of the Dealers undertakes to review the financial condition or affairs of the Issuers or
the Guarantor during the life of the arrangements contemplated byB#se Prospectus nor to advise

any investor or potential investor in the Notes of any information coming to the attention of any of the
Dealers.

Unauthorised information

No person has been authorised to give any information or to make any representationtaisted in or

not consistent with this Base Prospectus or any other document entered into in relation to the Programme
or any information supplied by any of the Issuers or the Guarantor or such other information as is in the
public domain and, if giveor made, such information or representation should not be relied upon as
having been authorised by any of the Issuers, the Guarantor or any of the Dealers.

Neither the Dealers nor any of their respective affiliates have authorised the whole or any thést of

Base Prospectus and none of them makes any representation or warranty or accepts any responsibility as
to the accuracy or completeness of the information contained in this Base Prospectus. Neither the
delivery of this Base Prospectus or any Final Temor any sale made in connection herewith shall,
under any circumstances, create any implication that there has been no change in the affairs of any of the
Issuers or the Guarantor since the date hereof or the date upon which this document has been most
recently supplemented or that there has been no adverse change, or any event reasonably likely to involve
any adverse change, in the financial position of any of the Issuer or the Guarantor since the date hereof
or the date upon which this Base Prospectas heen most recently supplemented or that any other



information supplied in connection with the Programme is correct as of any time subsequent to the date
on which it is supplied or, if different, the date indicated in the document containing the same.

Restrictions on distribution

The distribution of this Base Prospectus and the offering or sale of Notes in certain jurisdictions may be
restricted by law. Each of the Issuers, the Guarantor and the Dealers do not represent that this Base
Prospectus may bewdully distributed, or that any Notes may be lawfully offered, in compliance with any
applicable registration or other requirements in any such jurisdiction, or pursuant to an exemption
available thereunder, or assume any responsibility for facilitating such distribution or offering. No

Notes may be offered or sold, directly or indirectly, to the public, and neither this Base Prospectus nor
any advertisement or other offering material may be distributed or published in any jurisdiction, except
under cicumstances that will result in compliance with any applicable laws and regulations. Persons
into whose possession this Base Prospectus, any Notes may come must inform themselves about, and
observe any such restrictions on the distribution of this BasepBotss and the offering and sale of
Notes. In particular, the Notes have not been and will not be registered under the Securities Act and are
subject to U.S. tax law requirements.

This Base Prospectus has been prepared by the Issuers and the Guaranga fimiconnection with the

offer and sale of Notes in reliance upon Regulation S of the Securities Act outside the United States to
nonU.S. persons or in transactions otherwise exempt from registration. Its use for any other purpose in
the United Statesinot authorised. It may not be copied or reproduced in whole or in part nor may it be
distributed or any of its contents disclosed to anyone other than the prospective investors to whom it is
originally submitted.

The Notes have not been approved or disaped by the U.S. Securities and Exchange Commission, any
state securities commission in the United States or any other U.S. regulatory authority, nor have any of
the foregoing authorities passed upon or endorsed the merits of the offering of the Nb&eaa@uracy

or the adequacy of this Base Prospectus. Any representation to the contrary is a criminal offence in the
United States.

For a description of additional restrictions on the distribution of this Base Prospectus and the offer or
sale of Notes irthe United States, the European Economic Area (including the United Kingdom and
I'taly) and ot h®&lanofDistribusodi.ct i ons, see 0

PRIIPs/ IMPORTANT - EEA AND UK RETAIL INVESTORS - If the Final Terms in respect of any
Notes includes a legend e@nti ePdohiliition of Sales to EEAand UK Retail Investors |, the Notes ar
not intended to be offered, sold or otherwise made available to and should not be offered, sold or

ot herwi se made available to any retEEAd)rinnheest or in
Uni t ed KUKodogkbotmese(plirposes, a retail investor means a person who is one (or more) of:

(i) a retail client as defined in point MFD1l) of Art
o) ; or (ii) a ceuwsntionngero fwiDihrienc ttitvee m O lhsbirar@er / E U, (as
Distribution Directived ) , where that customer would not qualify
point (10) of Article 4(1) of MIFID II; or (iii) not a qualified investor as defined in Ratiah (EU)

2017/ 11 PeospédctushRegulatian) . Consequently, no key informat.i

Regul ation (EU) No. 1 PRI /REgaldtidrd )( afso ra mefnfdeerdi, n ¢ her fisel |
or otherwise making them available to retail @stors in the EEAr in the UKhas been prepared and

therefore offering or selling the Notes or otherwise making them available to any retail investor in the

EEAor in the UKmay be unlawful under the PRIIPs Regulation.

MIFID Il PRODUCT GOVERNANCE / TARGET MARKET - The Final Terms in respect of any Notes

may i nclude a MiFle § Proddct Gomernanceb e avh fic h wi | | outline the
assessment in respect of the Notes and which channels for distribution of the Notes are appropriate. Any
peron subsequently offering, s e Hidtributog) ) ors ho e ¢ d mmerkdi nig

consideration the target market assessment; however, a distributor subject to MiFID Il is responsible for
undertaking its own target market assessment in résgate Notes (by either adopting or refining the

target market assessment) and determining appropriate distribution channels. A determination will be

made at the time of issue about whether, for the purpose of the product governance rules under EU

Delegg ed Dir ect i v MiFIR Braddct Go9eBnantet Ruled ) i any Dealer subscri
Tranche of Notes is a manufacturer in respect of that Tranche, but otherwise neither the Arranger nor the



Dealers nor any of their respective affiliates will be amfacturer for the purpose of the MiFID Product
Governance Rules.

Notification under Section 309B(1)(c) of the Securities and Futures Act (Chapter 289) of Singapore
(the SFA)- Unless otherwise stated in the Final Terms in respect of any Notes, alliskited or to be

issued under the Programme shall be prescribed capital markets products (as defined in the Securities
and Futures (Capital Markets Products) Regulations 2018) and Excluded Investment Products (as
defined in MAS Notice SFA IN12: Notice onthe Sale of Investment Products and MAS Notice-FAA
N16: Notice on Recommendations on Investment Products).

Benchmarls Regulation - Amounts payable under the Notes may be calculated by reference to

EURIBOR, LIBOR, LIBID, LIMEAN or CMS which are respectivalgvided by the European Money

Mar kets EMMIO)t dtoe EMWRIBOR and | CE BenclGedar K oAdmi ni
LIBOR and CMS. At the date of this Base Prospectus, both ICE and EMMI have been authorised as
regulated benchmark administrators guent to Article 34 of Regulation (EU) 2016/1011 (the
fiBenchmarks Regulation ) and appear on the public register 0
mai ntained by the European ESMAYTr iptuiressuaand tMarAkeati | A
Benchmark®egulation.

vi



STABILISATION

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as the
Stabilising Manager (s) (or persons ac tStabiligihgon behal
Manager(sp ) ) i n the appl i c a-blbté&otds orreffett transactions witia wew ov e r
supporting the market price of the Notes at a level higher than that which might otherwise prevail.
However, stabilisation may not necessarily occury Atabilisation action may begin on or after the date

on which adequate public disclosure of the terms of the offer of the relevant Tranche of Notes is made
and, if begun, may cease at any time, but it must end no later than the earlier of 30 day® assueh

date of the relevant Tranche of Notes and 60 days after the date of the allotment of the relevant Tranche
of Notes. Any stabilisation action or ovaltotment must be conducted by the relevant Stabilising
Manager(s) (or person(s) acting on behdifamy Stabilising Manager) in accordance with all applicable

laws and rules.

*kkkk

Notes may be issued on a cSened)nbhavs nbasineg iom meries
and on terms otherwise identical (or identical otherrtha respect of the first payment of interest), the

Notes of each Series being intended to be interchangeable with all other Notes of that Series. Each Series

may be issued i nfrarichea)ncbes di( Ehehenta fichtermauaf eadhat e s . Th
Tranche (which, save in respect of the issue date, issue price, first payment of interest and principal

amount of the Tranche, will be identical to the terms of other Tranches of the same Series) will be set

forth in the relevant Final ’ems , t he f or m oFRormwhFinal fiermss bseeltow.ut i n A

The maximum aggregate principal amount of Notes outstanding at any one time under the Programme

will not exceed Euro 40,000,000,000 (and for this purpose, any Notes denominated in anwémaycu

shall be translated into Euro at the date of the agreement to issue such Notes calculated in accordance

with the provisions of t h e Phe af Distnbutidiig)r.e eTntean t ma »xaismudne |
aggregate principal amount of Notes which nieyoutstanding at any one time under the Programme

may be increased from time to time, subject to compliance with the relevant provisions of the Dealer
Agreement.

In this Base Prospectus, unless otherwise specified or the context otherwise requirescesfdce

fiMember Staté6 ar e references to Member S trefereaces tmthe t he Eur
fAUKO are references to the United Kingdome f er e$0¢ 6.81®Ht, 0SB0 a W8 Doflard  ar e

to the | awful currency of theEudini aee Sot atles 9fndimer
introduced at the start of the third stage of the European Economic and Monetary Union pursuant to the

Treaty establisi ng t he European Communi tEy ,GBPas aaPdumdidd e d ; ref
Steringp are to the | awful currency oYentlae eUniot & ch eKil ragve
currency of Japan.

Tranches of Notes issued under the Programme will be rated or unrated. Where a Tranche of Notes is
rated, such rating will not necessarily be the same as the rating(s) described herein or the rating(s)
assigned to Notes already issued. Where a TrancheotefsNs rated, the applicable rating(s) will be
specified in the relevant Final Terms. Whether or not each credit rating applied for in relation to a
relevant Tranche of Notes will be (1) issued by a credit rating agency established in tloe iBE#e UK

and registered under the CRA Regulation, or (2) issued by a credit rating agency which is not established
in the EEA but will be endorsed byceedit rating agencyhich is established in the EE in the UK

and registered under the CRA Regulation, gri¢3ued by a credit rating agency which is not established

in the EEAor in the UKbut which is certified under the CRA Regulation, will be disclosed in the Final
Terms. A rating is not a recommendation to buy, sell or hold securities and may be subjegtension,
reduction or withdrawal at any time by the assigning rating agency.
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RISK FACTORS

Any investment in thidotesis subject to a number of risks. In purchashhgtes investors assume the risk
that therelevantlssuer and the Guarantdif applicable)may become insolvent or otherwise be unable to
make all payments due in respect ofllutes

The Issues have identified and described in this section a number of factors which could materially
adversely affect their businesses and abilitynake payments due under thetes Most of these factors

are contingencies that may or may not occur. Howetrez, inability of therelevantissuer or the
Guarantor to pay interest or repay principal on tRetesmay occur for other reasons which may he
considered significant risks by tmelevant ksueror the Guarantor based on the information currently
available to them or which they may not currently be able to anticipate.

The risks that are specific to the Issuer are presentéicategories, ad those specific to theotesare
presented ir2 categories, in each case with the most material risk factor presented first in each category
and the remaining risk factors presented in an order which is not intended to be indicative either of the
likelihood that each risk will materialise or of the magnitude of its potential impact on the business,
financial condition and results of operations of the Issuer

Prospective investors should also read the detailed information set out elsewhere and incdrpgrate
reference in this Base Prospectus and consider carefully whether an investment in the Notes is suitable
for them in the light of the information in this Base Prospectus and their personal circumstances, based
upon their own judgement and upon advioenf such financial, legal and tax advisers as they have
deemed necessary, prior to making any investment decision.

Words and expressions defined in ATerms and Conditi
Conditions of the Italian Law Notes" or eldaeve in this Base Prospectus have the same meaning in this

section. Prospective investors should read the whole of this Base Prospectus, including the information
incorporated by reference. Unless otherwise specified, the term "Terms and Conditiongefenatid

both the Terms and Conditions of the English Law Notes and the Terms and Conditions of the Italian Law

Notes and any reference to a "Condition" shall be to both a Condition under the Terms and Conditions of

the English Law Notes and a Conditiorden the Terms and Conditions of the Italian.

1. MATERIAL RISKS THAT ARE SPECIFIC TO THE ISSUER SAND THAT MAY AFFECT
THEISSUERSG ABI LI TY TTBHEIR OBLFAALIONS UNDER THE NOTES

The risks below have been classified into the following categories:

(A) Risksreftingtothelssusd act i vities and tshperatenar ket where the

(B) Risksrelatingtothelssu® f i nanci al situati on;

(C) Risks relating to the legal and regulatory framework.

(A)  RISK FACTORS RELATING TO THE | SSUERDACTIVITIES AND THE MARKET WHERE THE |SSUERS
AND THE GROUP OPERATE.

Systemic risks in connection with the economic/financial criasisd the Covidl9 Pandemic

The evolution of the macroeconomic scenario could negatively affect the economic and financial situation
of the Issue and/or of the Mdiobanca Groupand in particular itdiquidity, profitability and capital
solidity, leadng the Issues and/or the Mediobanca Group to incur lossesteag the cost of financing
andredue the value of assets held.

The lssuesd per f or ma rueneed byghe gehesabecaonamic Isituation, both national and for the
Eurozone as a whole, and by the trend on financial markets, in particular by the solidity and growth
prospects of the geographical areas in which the Isymerate The macroeconomic scario currently

reflects considerable areas of uncertainty, in relation to: (a) the trends in the real economy with reference
to the prospects of recovery and growth in the national economy and/or resilience of growth in the
economies of those countriesjch as the United States and China, which have delivered growth, even
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substantial, in recent years; (b) future developments in the monetary policy of the European Central Bank
for the Eurozone area, and the U.S. Federal Reserve Board for the US daljaaratethe policies
implemented by various countries to devalue their own currencies for competitive reasons; (c) the
sustainability of the sovereign debt of certain countries, and the tensions noted more or less frequently on
financial markets.

In this respect, he outbreak of Covid9 pandemic, which began in China at the end of January 2020 and

expanded globally in a few months, has had and is still having significant negative consequences on the

overall scenario and in turn on thalian banking sectoin which the Issuer operatdsurthermore, the

measures implemented by the competent authorities, and mainly the Italian Government, on the one side,

helped facing the health emergency, while on the othemfessivenegativeconsequences in human,

socialand economic termdndeed, sach measures led to a reduction in revenues on the majority of the

corporate customers, an increase of costs related to the actions necessary to contain and prevent the
spread of Covidl9 and, in turn, on the ability to payistng debt(potentially alsovis-a-vis the Issuer)

and on current employmentlevelsny of such circumstances may have an
and, in turn, on the | ssuersdé ability to pay intere:

Degite the actions taken so far by the Italian government, the regulatory bodies of the European Union
and the relevant member states to mitigate the negative impacts of th@owdtl9 measures and
support the economic recovery, significant uncertairstds remain about the evolutiorseverity and
duration of the pandemic.Should the Coti@ pandemic and the consequent economic crisis situation

persist in the forthcoming months,ur t her negati ve i mpacts may arise ofr
alsodue to the fact that such crisis situation increthgemateriality of most of the risks to which the
|l ssuer i s exposed to, which are detailed bel ow, an

might bematerially adversely affected.
Thelssuesd financial results are affected by changes in

Fluctuations in interest rates in Italy and in the other markets in which the Mediobanca Group operates
influence the Mediobanca Groupds perf ornionaare e . The
affected by its management of interest rate sensiti(iigy. Interest rate sensitivity refers to the
relationship between changes in market interest rates and changes in net interest income. A mismatch of
interest earning assets and interggaring liabilities in any given period, which tends to accompany

changes in interest rates, may have a material effect on thestssudri nanci al condition
operations.

The Issues financial results may be affected by market declines and vditgti

The results of the Issuemay be affected by general economic, financial and other business conditions.
During recessionary periods, there may be less demand for loan products and a greater number of the
Issues customers may default on their loarsother obligations. Interest rate rises may also impact the
demand for mortgages and other loan products. The risk arising from the impact of the economy and
business climate on the credit quality of the Issugwsrrowers and counterparties, includisavereign

states, can affect the overall credit quality and the recoverability of loans and amounts due from
counterparties.

The Issues are therefore exposed by its very nature to potential changes in the value of financial
instruments, including secusst issued by sovereign states, due to fluctuations in interest rates, exchange
rates and currencies, stock market and commodities prices and credit spreads, and/or other risks.

The Issues are subject to credit risk and market risk

Credit risk relates tahe risk of loss arising from counterparty default or, more generally, from
counterparties failure to perform their contractual obligations. Therefore, thesfssudr usi ness depen
on the creditworthiness of itsorrowers and counterparties, including e@ign states, which can affect

the recoverability of loans and amounts due to the Issuer

Notwithstanding any policy implemented hedge or otherwise manatieir exposure to credit risk, the
Issues may not have access to all relevant information wliggrits customers and their financial
position, before granting loans. Any failure to properly understand the financial and economic profile of
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their customers could have an adverse effectonthe Esuebusi ness and financi al res

In addition, during recessionary periods, there may be less demand for loan products and a greater
number of the Issusrcustomers may default on their loans or other obligations. Interest rate rises may

also impact the demand for mortgages and other loan products.skharising from the impact of the

economy and business climate on the credit quality of the Esoberrowers and counterparties,

including sovereign states, can affect the overall credit quality and the recoverability of loans and
amounts due from coumfgarties, with a consequent negative impact on the Isskuerb usi ness and
financial results.

Market risk relates to the risk arising from market transactions in connection with financial instruments,
currencies and commodities. The Issuémading revenes are dependent upon its ability to identify
properly, and mark to market, changes in the value of financial instruments caused by changes in market
prices or interest rates. The Issidiancial results also depend upon how effectively the Issuer
determine and assesse the cost of credit and manhgesredit risk and market risk concentration. In
addition, due to market fluctuations, weak economic conditions and/or a decline in stock and bond prices,
trading volumes or liquidity, the Issér f diahrasnlts may also be affected by a downturn in the
revenues deriving frortheir margin interests, principal transactions, investment banking and securities
trading fees and brokerage activities.

The credit and capital markets have been experiencimgnegtvolatility and disruption in recent months.

To the extent that any of the instruments and strategies thedsseeio hedge or otherwise manageir
exposure to credit or capital markets risk are not effective, the $smwmyr not be able to mitiga
effectively thér risk exposures in particular market environments or against particular types of risk. The

Issuesb trading revenues and i ntheieabibtystd identifytprepertyjasdk ar e de
mark to market, changes in the valokfinancial instruments caused by changes in market prices or
interest rates. The Isswér f i nanci al results al so d&dgeanndand pon how

assesse the cost of credit and marthge credit risk and market risk concentration.addition, due to

market fluctuations, weak economic conditions and/or a decline in stock and bond prices, trading volumes

or liquidity, the Issuesd f i nanci al results may also be affected
from its margin interestsprincipal transactions, investment banking and securities trading fees and
brokerage activities.

Risk relating to the Issuers investment banking and financial advisory activities

The Issues® i nvest ment banking revenueand debthandtequity f or m o
underwriting fees, are directly related to the number and size of the transactions in which tlse Issuer
participate and may be impacted by continued or further credit market dislocations or sustained market
downturns. Sustained markedwinturns or continued or further credit market dislocations and liquidity

issues would also likely lead to a decline in the volume of capital market transactions that ttee Issuer

execute fottheir clients and, therefore, to a decline in the revenuestthateives from commissions and

spreads earned from the trades the Issuer executes for its clients. Further, to the extent that potential
acquirers are unable to obtain adequate credit and financing on favourable terms, they may be unable or
unwilling to aonsider or complete acquisition transactions, and as a result theséssuene r g e r and
acquisition advisory practice would suffer.

In addition, declines in the market value of securities can result in the failure of buyers and sellers of
securities to fullitheir settlement obligations, and in the failure of the Isguerc | i ent s t o ful f il
obligations. During market downturns, the Issder count er parti es in securities
likely to complete transactions. Also, the Issueften permittheir clients to purchase securities on

margin or, in other words, to borrow a portion of the purchase price from theslasdecollateralize the

loan with a set percentage of the securities. During steep declines in securities pricesietiod tree

coll ater al securing margin purchases may drop bel ow
clients are unable to provide additional collateral for these loans, theslssagrlose money on these

margin transactions. In addition, pgadarly during market downturns, the Isssienay face additional

expenses defending or pursuing claims or litigation related to counterparty or client defaults.

Ri sks connected to the presence of OTC derivatives |

The investors shdd note that the portfolio of the Group containscsa | | ed fAoverTAGbHe count e
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derivatives. The fair value of these OTC derivatives depends upon both the valuation and the perceived
credit risk of the instrument insured or guaranteed or againshvghibtection has been bought and the
credit quality of the protection provider. Market counterparties have been adversely affected by their
exposure to residential mortgage linked products, and their perceived creditworthiness has deteriorated
significanty since 2007. Although the Group seeks to limit and manage direct exposure to market
counterparties, indirect exposure may exist through other financial arrangements and counterparties. If
the financial condition of market counterparties or their perdeoreditworthiness deteriorates further,

the Group may record further credit valuation adjustments on the underlying instruments insured by such
parties.

Any primary or indirect exposure to the financial condition or creditworthiness of these counterpartie
could have a material adverse impact on the results of operations, financial condition and prospects of the
Group.

Risk relating to intense competition, especially in the Italian market, where @reup has the largest
concentration of its business

Compdition is intense in all of the Mediobanca Group's primary business areas in Italy and the other
countries in which th&lediobanca Grouponducts its business. The Mediobanca Group derives most of

its total banking income from its banking activities inyifaa mature market where competitive pressures
have been increasing quickly. If the Mediobanca Group is unable to continue to respond to the
competitive environment in Italy with attractive product and service offerings that are profitable for the
Mediobanca Group, it may lose market share in important areas of its business or incur losses on some or
all of its activities.

The Issues are subject to operational risk

The adverse effects on the Issuers may impact on whether they can make the paymentbaliotes

issued under the Programnmikhe Issues, like all financial institutionsare exposed to many types of
operational risk, including the risk of fraud by employees and outsiders, unauthorised transactions by
employees or operational errors, irdihg errors resulting from faulty computer or telecommunication
systems. The Isswgrsystems and processes are designed to ensure that the operational risks associated
with the Issues activities are appropriately monitored. Any failure or weaknesshaset systems,
however, could adversely affect the IssuBnancial performance and business activities.

The Issuesd operation is dependent upon the <correct fun
expose the Group to certain risks

Thefinancial losgs or impacts on the s s wperasofighat may arise may impact on whether they can

make the payments due on the Notes issued under the Prograimemissues6 oper ati on depend
among other things, the correct and adequate operation of thesfsSuesystems, as well as their

continuous maintenance and constant updating.

Although the Issuer have always invested significant resources in upgrading its IT systems and
improving its defense and monitoring systems, possible risks remain with regaedrdiability of the

systems (e.g. disaster recovery), the quality and integrity of the data managed and the threats to which IT
systems are subject, as well as physiological risks related to the management of software changes (change
management), which atd have negative effects on the Issber busi nes s, results of
financial condition.

Among the risks that the Issgamight face relating to the management of IT systems are the possible

violations of its systems due to unauthorized accetisetéssuesd cor por at e net wor k or | T
introduction of viruses into computers or any other form of abuse committed via internet. Like attempted

hacking, such violations have become more frequent over the years throughout the world ane therefo

can threaten the protection of information relating to the Issaed their customers and can have

negative effects on the integrity ofthe Isséer | T sy st ems, as w¢heidcustanserson t he ¢
and on the Issusreputation, with possiblnegative effects on the Isssier busi nes s, results o
and financial condition.

In addition, the Issued s ubstanti al i nvest ment in resources in s
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when one or more of the abewgentioned circumstancesags, the Issusd may suffer financi
or impacts on the Issui#& oper ations if the software is destroye
repair costs for the violated IT systems.

(B) RISKS RELATING TO THE |SSUERSOFINANCIAL SITUATION
Liquidity Risk

Liquidity risk is the risk that the Issuewill be unable to meeheir obligations as they fall due, because
of their inability to obtain fundingi(e., funding liquidity risk) and/or because tfeir difficulties to sell
assets without incurring in eapital loss due to the illiquid nature of the market.,(market liquidity
risk).

The liquidity of the Issusrmay be affected by (i) nati onal and in
potential adverse developments of general economic, financialotmed business conditions; (iii)

circumstances making the Isssigmporarily unable to obtain access to capital markets by issuing debt
instruments; (iv) credit spreads; (v) regulatory developments in the prudential requirements field; and (vi)
variationsin the Issuesd cr e d i tiwichtmay affectsttee aforementioned market liquidity risk.

All the above circumstances may derive from facioes market disruptions which do not depend on

the Issuesd wi | | but mthgrligaiditywpeofiles el v af f ect

Risks in connection with the exposure of the Group to Eurozone sovereign debt

In carrying out its activities, the Group holds substantial volumes of psdtitor bonds, including bonds

i ssued by European count r hierespectBhat 30 Guno2020dsset vubirt a | exp
the tables A.1.2a and A.1.2b of Part E on page 273 of the audited consolidated annual financial
statements of Mediobanca as at and for the year ended 30 June 2020 incorporated by reference into this

Base Prospecus. This could give rise to operational di sru

Risks connected to a potential rating downgrade

At the date of this Prospectudlediobanca is rated (i) b&-2 (shortt er m | ssuer ICRO pdi t Rat i
BBB (longterm ICR), BBB [ongterm ICR) and negative (outlool§&P, (ii) F3 (shoriterm Issuer

Def aul t IDR®)t,i n@pRHEerm IDR) and stable (outlook)y Fitch and (iii)P-2 (shortterm

Counterparty Risk and Deposits Rating), Baal (itmrgn Counterparty Risk and DeposRating) and

stable (outlookpby Moodyds. Each of S&P, Fitch and Moodyds ar
registered under Regulation (EC) No. 1060/2009 on credit rating agencies, (as amended from time to

t i me)CRARdpealatidnd ) a s she list ofocredit rating agencies registered in accordance with

the CRA Regulation published on the website of the European Securities and Markets Authority pursuant

to the CRA Regulation.

A downgrade of Medi obancabds r estlti in gighefr ffunding amdh at ev er
refinancing costs for Mediobanca in the capital ma r
may | i mit Medi obancads opportunities to extend mor
effect on Magdasapatinigaat & she ¢apital markets, as well as in the eyes of its clients.

These factors may have an adverse effect on Medi ob:
operations.

I n addition, Me di o b an c aedposedto thedrisktof redactionsnirgtise savereign p ot e n't
credit rating of the Republic of Italy. On the basis of the methodologies used by rating agencies, any
downgrades of I'tal yds cr ed-don effacteoh thergeditmatigg ofhltaliv e a p ot «

issuers such as Mediobanca and make it more likely that the credit ratdgtefissued under the
Programme are downgraded.

© RISK FACTORS RELATING TO THE LEGAL AND RE GULATORY FRAMEWORK

Changes in the Italian and European regulatory framework could adve s el yv af f ect t he | s
business



Mediobanca is subject to extensive regulation and supervision by the Bank of Ita@yortiraissione

Nazionale per le SocietaelaBorsa he |t al i an s ec urCONSOBoOs) niahrek eBu rroepgeual ne
Certral Bank and the European System of Central Banks. Mediobanca Internasiosabject to

extensive regulation and supervisionthg CSSFthe European Central Bank and the European System

of Central Banks

The banking laws to which the Issuers are sctbgjovern the activities in which banks and foundations

may engage and are designed to maintain the safety and soundness of banks, and limit their exposure to

risk. In addition, the Issuers must comply with financial services laws that govern their ingaded

selling practices. The regulatory framework governing the international financial markets is currently

being amended in response to the credit crisis, and new legislation and regulations are being introduced in

Italy and the Grand Duchy of Luxemboy and coul d significantly alter th

The supervisory authorities mentioned above govern various aspects of the Issuers, which may include,

among other things, liquidity levels and capital adequacy, the prevention and cgmbfatinoney

laundering, privacy protection, ensuring transparency and fairness in customer relations and registration

and reporting obligations. In order to operate in compliance with these regulations, the Issuers have in

place specific procedures andeimal policies. Despite the existence of these procedures and policies,

there can be no assurance that violations of regulations will not occur, which could adversely affect the
Groupbdbs results of operations, bke aré corappwdedbydhe f i nanci
fact that, as at the date of this Base Prospectus, certain laws and regulations have only been approved and

the relevant implementation procedures are still in the process of being developed.

The Bank Recovery and Resolution Paclags intended to enable a range of actions to be taken in
relation to credit institutions and investment firms considered to be at risk of failing. The
implementation of the directive or the taking of any action under it could materially affect the vafue o
any Notes

Directive 20BRRD&G)9O/ BEY aamheddd by D inBRKRD tAmenading 2017/ 239
Directived) and Directive 2019/879 (théBRRD 110 and, jointly with the BRRD and the BRRD

Amending Directive, thé BRRD Packag®) provides for the establisient of an Ebwide framework

for the recovery and resolution of credit institutions and investment firms. The BRRD has been
implemented in (i) Italy through the adoption of the Legislative Decrees No. 180/2015 and 181/2015 and

(ii) the Grand Duchy of Luxebourg through the adoption of the Law of 18 December 2015.

The BRRD Package contains four resolution tools and powers which may be used alone or in
combination where the relevant resolution authority considers that: (a) an institution is failing otolikely

fail, (b) there is no reasonable prospect that any alternative private sector measures would prevent the

failure of such institution within a reasonable timeframe, and (c) a resolution action is in the public

interest: (i) sale of businesswhich enal#s resolution authorities to direct the sale of the firm or the

whole or part of its business on commercial terms; (ii) bridge institutiaich enables resolution
authorities to transfer all or par (an enmtity ctedieel fob usi nes s
this purpose that is wholly or partially in public control); (iii) asset separatwnich enables resolution

authorities to transfer assets to one or more publicly owned asset management vehicles to allow them to

be managed with giew to maximising their value through eventual sale or orderly adion (this can

be used together with another resolution tool only); and (iv}ibailwhich gives resolution authorities

the power to write down certain claims of unsecured creditors faiiling institution and to convert

certain unsecured debt claims into shares or other instruments of ownership (i.e. shares, other instruments

that confer ownership, instruments that are convertible into or give the right to acquire shares or other
instuments of ownership, and instruments representing interests in shares or other instruments of

own er s h iGengral Bailih €oolé) , which equity could also be subj
the General Bailn Tool.

In addition to the General Baih Tool, the BRRD Package provides for resolution authorities to have the

further power to permanently writdown or convert into equity capital instrumestgh as subordinated

notesat the point of nosviability and before or concurrently with any othesolution action is taken

( rion-viability loss absorptiono ) . Any shares issued to holders of th
into equity capital instruments may also be subject to any application of the Geneial Bsil.



For the purposes of the @ration of any noxviability loss absorption measure, the point of +viability

under the BRRD Package is the point at which the relevant authority determines that the institution or its
group meets the conditions for resolution (but no resolution radtes yet been taken) or that the
institution and/or its group will no longer be viable unless the relevant capital instruments are written
down or converted or extraordinary public support is to be provided and the appropriate authority
determines that whout such support the institution would no longer be viable.

In the context of these resolution tools, the resolution authorities have the power to amend or alter the
maturity of debt instruments and other eligible liabilities issued by an institutioar usdolution or

amend the amount of interest payable under such instruments and other eligible liabilities, or the date on
which the interest becomes payable, including by suspending payment for a temporary period, except for
those secured liabilities wth are subject to Article 44(2) of the BRRD.

Moreover, the European Commission has proposed a harmonised national insolvency ranking of
unsecured debt i nstrument s t o facilitate credit i
instruments, by creatn g , inter alia, -mr enfeew raesdste ts ecnliaosrs doefb tf nionn:
lower rank than ordinary senior unsecured debt instruments in insolvency. In such perspective, the
proposed amendments to Article 108 of the BRRD aim at enhancing themewiation of the baih

tool and at facilitating the application of the @Ami:
(MRELO) requirement concerning the | o0oss absorption a
and investmentifims. As such, the amendments provide an additional means for credit institutions and

certain other institutions to comply with the forthcoming MREL requirement and improve their
resolvability, without constraining their respective funding strategies.

Thepowers set out in the BRRD Package and the application of the MREL requirement will impact credit
institutions and investment firms and how they are managed as well as, in certain circumstances, the
rights of creditorsinder the Programme.

Risk related tanajor regulatory changes

In the wake of the global financial crisis that began in 2008, the Basel Committee on Banking
Supervision approved a number of cBasglilltog | aa dnegu ady
reaching higher and bettquality cgital and risk coverage and at implementing measures to promote the

build-up of capital that can be drawn down in periods of stress, the introduction of a leverage ratio as a

backstop to the riskased requirement as well as two global liquidity standdtas.Basel Il framework

adopted a gradual approach, with the requirements to be implemented over time, with full enforcement in

2019.

Mor eover, t he Basel Committee has embaRWAd) on a ve
variability agenda. Thisncludes the Fundamental Review of the Trading Book, revised standardised
approaches (e.g.credit, market, operational risk), constraints to the use of internal models as well as the
introduction of a capital f | o ote unwafrdnted levelsgott RWAt or 6 s pr
variance.The new setup will have a significant impact on risk modelling. From a credit risk perspective,

an impact is expected both on capital held against the exposures assessed via standardised approach and
onthoseevaluate vi a an internal ratings based approach (Al l
that, according to the new framework, will be calculated based on the revised standardised approach.
Implementation of these new rules on risk models will takeceffem 1 January 2022

At the European level, the Basel Ill rules have been implemented through two separate legislative
instruments: Directive 2013/36/EU of 26 June 2013, as amended CR® "V Directive") and
Regulation (EU) No. 575 of the European IRament and of the Council of 26 June 2013 on prudential
requirements for credit institutions and investment firms (IBRR" and together with the CRD IV
Directive, the CRD IV").

The CRD IV has been recently, as well as the BRRD and the SRM Regulatiowjrig the adoption of
a comprehensive reform package first announced by the European Commission in November 2016 (the
fiEU Banking Reformo ) . I n particular, the EU Banking Reform c

1 Directive (EU) 2019/878 of the European Parliament and of then€ll of 20 May 2019 amending
the CRD IV Directive as regards exempted entities, financial holding companies, mixed financial
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holding companies, remuneration, supervisory measures and powers and capital conservation
measures (theCRD V");

1 Regulation (EU)2019/876 of the European Parliament and of the Council of 20 May 2019
amending the CRR as regards the leverage ratio, the net stable funding ratio, requirements for own
funds and eligible liabilities, counterparty credit risk, market risk, exposures mirake
counterparties, exposures to collective investment undertakings, large exposures, reporting and
disclosure requirements (thERR 11");

1 Directive (EU) 2019/879 of the European Parliament and of the Council of 20 May 2019 amending
the Bank Recovery ahResolution Directive as regards the labsorbing and recapitalisation
capacity of credit institutions and investment firms and Directive 98/26/ECBRRD I "); and

1 Regulation (EU) 2019/877 of the European Parliament and of the Council of 20 May 2019
amending Regulation (EU) No. 806/2014 as regards the loss absorbing and recapitalisation capacity
of credit institutions and investment firms (tf&RMR 11").

Risks related to changes in fiscal law

These recently introduced banking reforms as well ag ¢dfaes and regulations that may be adopted in
the future could adversely affect the Issuer's business, financial condition, results of operations and cash
flow.

The Issues are subject to risks associated with changes in tax law or in the interpretatiar &fw,
changes in tax rates and consequences arising froatampliance with procedures required by tax
authorities.Any legislative changes affecting the calculation of taxes could therefore have an impact on
the Issues' financial condition, resultsf operations and cash flow.

With particular refrence to Mediobandslediobancais required to pay Italian corporate income taxes

( IRESO ) pursuant to Title |11 of I'talian Presidential
Consolidated Income Tax Law dUWIR of) and the Iltali alRAPO¢ gipaunaslualmd s it roe
Legislative Decree no. 446 of 15 December 1997, and the amount of taxes due and payable by
Mediobancanay be affected by tax benefits from time to time available.

Mediobancacurrently benefits from the stimulus provisions introduced by way of article 1 of Italian

Law Decree no. 201 of 6 December 2011, as amended and converted into Law no. 214 of 22 December
2011, concer-gf agt i e a bdiuw wia oreseta eécon¢micarfACE6O ) . The ACE

rules allow for a deduction from net income for the purposes of IRES of an amount computed by
applying a notional yield at a rate of 1ACB% from 20
Base ) . The ACE bas e ofiagplicatibnoof ACE {i.ee 201.1i), the amoynedd equity

existing at close of that year less the amount of equity as of 31 December 2010 (excluding profits earned

in 2010) and, for subsequent years, the base carried forward from the previous year ad adjust

(increased and reduced) to reflect components affecting equity.

In accordance with article 3 of the lItalian Ministerial Decree of 3 August 2017 revising the
implementing provisions of the ACE legislation, if the amount of the notional yield (i.e. tie AC
deduction) exceeds net i ncomxesdAC®|)ar esducfhore xa egisv gn )
increase the amount deductible from income in subsequent tax years without time or amount limits, or

(i) may be converted into a tax credit calculatedapplying the IRES tax rate, as per article 77 of the

TUIR, to the Excess ACE amount and then utilised in five annual instalments of equal amount as an

offset to IRAP up to the amount of tax due for the period.

From time to time, the Italian budget law ynalso include provisions that affect the deductibility of
particular items that could result in an increase in the taxable income of the Issuer for IRES and/or IRAP
purposes, either in general or for specific tax period(s).

The Issuer may be affected byw accounting and regulatory standards

The potentially negative effects on the estimates contained in the financial plans for future years may
impact on whether the Issuers can make the payments due on the Notes issued under the Programme.
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Following the etry into force and subsequent application of new accounting standards and/or regulatory

rules and/or the amendment of existing standards and rules, the Issuer may have to revise the accounting

and regulatory treatment of some operations and the relatedhén@and expense, with potentially

negative effects on the estimates contained in the financial plans for future years and with the need to

restate already published financial statements.

The transposition of the AntiTax Avoidance Directive in Luxembourgalv could have an impact on
the tax positionof Mediobanca International(including its performance)

As part of its anttax avoidance package, the EU Commission published a drafiTArtiAvoidance
Directive on 28 January 2016, which was formally adoptethe EC Council on 12 July 2016 in Council
Directive (EU) 2016/1164 (theATAD 1").

In this respect, the Luxembourg law d&tel December 2018 (theATAD 1 Law") transposed the
ATAD 1 into Luxembourg legislation. The ATAD Law may have an impact on thaxtposition of
Mediobanca Internationgincluding on its performance). Amongst theasures contained in the ATAD
1 Law is an interest deductibility limitation rule.

The interest deduction limitation rule set out by ATAD 1 has been implemented in 26&tés of the

Luxembourg i ndlhdme tdfekawveéfias of 1 January 2019, W

taxpayer (such adlediobanca Internationgl, the deduction of net inter

est €

borrowing costsg t3d0 tphea kiegoher odf tthe taxpayerdés EB

total net income increased by the amount of its excess borrowing costs, depreciation aisdtemmjprt
and (ii) a3 million.

Excess borrowing costs are defined as the amount by which the deductible borrowing costs of a taxpayer
exceeds the taxpayerods taxable interest revenues an

taxpayer. Excesborrowing costs not deductible in a tax period can be carried forward indefinitely. The
same applies to a taxpayeros excess interest
(however, such excess interest capacity can only be carried forwaxdrfaximum period of 5 years).

If ATAD should result in the refusal of the tax deductibility of a portion of the interest accrued or paid
under theNotes the tax position as well as the performancdlefliobanca Internationas Issuecould
be impactediue to the potential increase of its taxable basis.

2. MATERIAL RISKS THAT ARE SPECIFIC TO THE NOTES
The risks below have been classified into the following categories:

(A) Risks which are material for the purpose of assessing the market risks associatiw Wates;
and

(B) Risks related to the market.

(A) RISKS WHICH ARE MATER IAL FOR THE PURPOSE OF ASSESSING THE MAR KET RISKS
ASSOCIATED WITH THE NOTES

The Notes may not be a suitable investment for all investors

Each potential investor in the Notes must determinestii@bility of that investment in light of its own
circumstances. In particular, each potential investor should:

0] proceed with investment only after fully appreciating the risks inherent in the nature of the Notes;

(i) have sufficient knowledge and esqence 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 this Base Prospectus or any applicable supplement;

(iii) evaluate, in the context of its parttlar financial situation, an investment in the Notes and the
impact the Notes will have on its overall investment portfolio;

10
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(iv) understand thoroughly the terms of the Notes and be familiar with the behavior of any relevant
indices and financial markets

(v) consider all of the risks of an investment in the Notes, including Notes with payments thereunder
payable in one or more currencies, or where the currency for payments thereunder is different
from the potenti al i nvestords currency;

(vi) have sufficiat financial resources and liquidity to bear all of the risks of an investment in the
Notes; and

(vii) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that maygtaitfe investment and its ability to bear the
applicable risks.

In addition, an investment in Senior Non Preferred Notes may entail significant risks not associated with
investments in conventional securities such as debt or equity securities, includingt bmited to, the
risks set out ifiRisks related to the structure of a particular issue of No$es$ out below.

The Notes are complex financial instruments. Sophisticated institutional investors generally do not
purchase complex financial instrumgts stanélone investments.

They purchase complex financial instruments as a way to reduce risk or enhance yield with an
understood, measured, appropriate addition of risk to their overall portfolios.

A potential investor should not invest in Notes whiégk complex financial instruments unless it has the
expertise (either alone or with a financial adviser) to evaluate how the Notes will perform under changing
conditions, the resulting effects on the value of the Notes and the impact this investmbaveviin the
potential investords overall investment portfolio.
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U.S. Foreign Account Tax Compliance Act (FATCA) Withholding

Pursuant to certain provisions of the U.S. Internal Revenue Code of 1986, commonly known as FATCA,

a fofeign financial institutioomay be required to withholfaeigpn cert ai
passthru paymeras)to persons that fail to meet certain certification, reporting, or related requirements.

The Issuer is a foreign financial institution for these purposes.

A number of juisdictions, including Ireland, Grand Duchy of Luxembourg and the Republic of Italy,

have entered into, or have agreed in substance to, intergovernmental agreements with the United States to

i mpl ement IGAT)Whikh rmodify the way in with 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 aspets 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 mapjéset 0 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 not apply prior to 1 January 2019 and Notes characterised as
debt (or which are not otheise 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

d e f i rfareigy pagsthru paymeidts ar e f il ed wit h tet eeerally . wSuld beceder al
figrandfathered f or pur poses of FATCA withhol ding unl ess
However, i f additi on aTermaand @oaditignadc thedNo@&&Eurtherdssudgs)under i
that are not distinguishable from prewsly issued Notes 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 periodbjast 20

withholding under FATCA. Holders should consult their own tax advisors regarding how these rules may

apply to their investment in the Notes. In the event any withholding would be required pursuant to
FATCA or an IGA with respect to payments or tRotes, no person will be required to pay additional

amounts as a result of the withholding.

Risks related to the structure of a particular Issue of Notes

A wide range of Notes may be issued under the Programme. A number of these Notes may have features
which contain particular risks for potential investors. This section contains risk factors which are material
to the Notes being offered and/or admitted to trading.

Notes subject to optional redemption by the Issuer

An optional redemption feature of Noteslikely to limit their market value. During any period when the

Issuer may elect to redeem Notes or may be perceived to be able to redeem the Notes, the market value of
those Notes generally will not rise substantially above the price at which they oesheleened. This also

may be true prior to any redemption period. Thekevantlssuer may redeem Notes when its cost of
borrowing is lower than the interest rate on the Notes.

At those times, an investor generally would not be able to reinvest the redepnotieeds at an effective

interest rate as high as the interest rate on the Notes being redeemed and may only be able to do so at a
significantly lower rate. Potential investors should consider reinvestment risk in the light of other
investments availablat that time. In addition, if the relevant Issuer has the right to redeem any Notes at

its option, the exercise of such right is subject to the previsions set fofriditions 4(l) Special

provision in relation to redemption, purchase or modificatirthe Notesof the Terms and Conditions

of the English Law Notes and 4(ipfecial provision in relation to redemption, purchase or modification

of the Notepof the Terms and Conditions of the Italian Law Notes (as the case may be) and, in any case,
the relevant redemption amount of the Notes to be redeemed may be lower than the amount
corresponding to the then current market value of such Notes as of the relevant redemption date.

Redemption for taxation reasons

Unless in the case of any particular Thamof Notes the relevant Final Terms specifies otherwise, in the
event that the relevant Issuer (i) would be obliged to increase the amounts payable in respect of any Notes
due to any withholding or deduction for or on account of, any present or futee thxies, assessments
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or governmental charges of whatever nature imposed, levied, collected, withheld or assessed by or on
behalf ofGrand Duchy of uxembourg or Italy (as appropriate) or any political subdivision thereof or any
authority therein or theof having power to tax or (ii) would become subject to additional amount of
taxes due to limitation to the deductibility of payments under any Notes), the Issuer may redeem all
outstanding Notes in accordance with the Conditions .

At those times, an inwtor generally would not be able to reinvest the redemption proceeds at an effective
interest rate as high as the interest rate on the Notes being redeemed and may only be able to do so at a
significantly lower rate. Potential investors should considemvesitment risk in the light of other
investments available at that time. In addition, if the relevant Issuer has the right to redeem any Notes at
its option, the exercise of such right is subject to the previsions set fo@briditions 4(I) Epecial

provision in relation to redemption, purchase or modification of the Naiethe Terms and Conditions

of the English Law Notes and 4(pi¢ecial provision in relation to redemption, purchase or modification

of the Notepof the Terms and Conditions of thallan Law Notes (as the case may be) and, in any case,

the relevant redemption amount of the Notes to be redeemed may be lower than the amount
corresponding to the then current market value of such Notes as of the relevant redemption date.

Regulatory Call

Subject to Conditions 4(l)Special provision in relation to redemption, purchase or modification of the
Notes of the Terms and Conditions of the English Law Notes and 8fig¢ial provision in relation to
redemption, purchase or modification of the MNptaf the Terms and Conditions of the Italian Law Notes

(as the case may baf),Regulatory Call is specified in the applicable Final Tertins,Senior Notes and

the Subordinated Notes may be redeemed at the option of the relevant Issuer, in wholeintparhoat

any time (if the Subordinated Note is not a Floating Rate Note) or on any Interest Payment Date (if the
Subordinated Note is a Floating Rate Note) (i) upon the occurrence of a MREL/TLAC Disqualification
Event (as defined in Condition 4(grédemption for regulatory reasons (Regulatory Catlj the Terms

and Conditions of the English Law Notes at{d) (Redemption for regulatory reasons (Regulatory Gall)

of the Terms and Conditions of the Italian Law Notegth respect to the relevant Serief Senior
Preferred Notes and/or Senior Non Preferred Notes and (i) in castulmfrdinatedNotes, the
Subordinated Notes cease tTerllCapitddbi foyn (ai c omswlla dan eidr
consolidated basis, as a result of changes thféedate of issue of the relevant Subordinated Notes in the
standards and guidelines of the Bank of Italy or in the applicable legal or regulatory provisions (including
legal or regulatory provisions adopted by the European Union).

At those times, an irastor generally would not be able to reinvest the redemption proceeds at an effective
interest rate as high as the interest rate on the Senior Notes or Subordinated Notes (as the case may be)
being redeemed and may only be able to do so at a signifidantyyr rate. Potential investors should
consider reinvestment risk in the light of other investments available at that time. In addition, if the
relevant Issuer has the right to redeem any Notes at its option, the exercise of such right is subject to the
previsions set forth inConditions 4(l) Special provision in relation to redemption, purchase or
modification of the Not@sof the Terms and Conditions of the English Law Notes and &@g¢ial
provision in relation to redemption, purchase or modificatifrihe Notesof the Terms and Conditions

of the Italian Law Notes (as the case may be) and, in any tteseglevant redemption amount of the

Notes to be redeemed may be lower than the amount corresponding to the then current market value of
such Notes s.of the relevant redemption date.

Fixed/Floating Rate Notes

Fixed/Floating Rate Notes may bear interest at a rate that the relevant Issuer may elect to convert, in
accordance with the provisions of the Terms and Conditions of the English Law Notesthead@erms

and Conditions of the Italian Law Notes (as the case may be), from a fixed rate to a floating rate, or from

a floating rate to a fixed rate. The | ssuerds abil
market and the market valué the Notes since the Issuer may be expected to convert the rate when it is

likely to produce a lower overall cost of borrowing. If the Issuer converts from a fixed rate to a floating

rate, the spread on the Fixed/Floating Rate Notes may be less favdheabtben prevailing spreads on

comparable Floating Rate Notes tied to the same reference rate. In addition, the new floating rate at any

time may be lower than the rates on other Notes. If the Issuer converts from a floating rate to a fixed rate,

the fixed rate may be lower than then prevailing rates on its Notes.
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To the extent that Multiplier or Reference Rate Multiplier applies in respect of the determination of the
Interest Rate for the Floating Rate Notes, investors should be aware that any flnafigt® underlying
floating rate will be amplified by such multiplier. Where the Multiplier or Reference Rate Multiplier is
less than 1, this may adversely affect the return on the Floating Rate Notes.

Maximum/Minimum Interest Rate

Potential investors imhe Senior Preferred Notes and the Subordinated Notes should also consider that
where the underlying interest rate does not rise above the level of the Minimum Interest Rate, comparable
investments in notes which pay interest based on a fixed rate whigfhey than the Minimum Interest

Rate are likely to be more attractive to potential investors than an investment in the Senior Preferred
Notes and the Subordinated Notes. Under those conditions, investors in the Senior Preferred Notes and
the SubordinatetNotes might find it difficult to sell their Senior Preferred Notes and the Subordinated
Notes on the secondary market (if any) or might only be able to realise the Senior Preferred Notes and the
Subordinated Notes at a price which may be substantiallgritvan the nominal amount.

To the extent a Maximum Interest Rate applies, investors should be aware that the Interest Rate is capped
at such Maximum Interest Rate level. Consequently, investors in the Senior Preferred Notes and the
Subordinated Notes magot participate in any increase of market interest rates, which may also
negatively affect the market value of the Senior Preferred Notes and the Subordinated Notes.

The interest rate on Reset Notes

If the Senior Preferred Notes and the Subordinated Natedssued as Reset Notes, then such Reset

Notes will initially bear interest at the Initial Rate of Interest from and including the Interest
Commencement Date up to but excluding the First Reset Date. On the First Reset Date, the Second Reset

Date (if aplicable) and each Subsequent Reset Date (if any) thereafter, the interest rate will be reset to

the sum of the applicable Miflwap Rate and the First Margin or Subsequent Margin (as applicable) as
determined by the Calculation Agent on the relevant Resttrmination Date (each such interest rate, a
fiSubsequent Reset Rate of Intere§t) . The Subsequent Reset Rate of I nt
be less than the Initial Rate of Interest or the Subsequent Ratgeof Interest for prior Reset Periods and

could affect the market value of an investment in the Reset Notes.

Notes issued at a substantial discount or premium

The market values of Notes issued at a substantial discount or premium from their panwpal tend

to fluctuate more in relation to general changes in interest rates than to prices for conventional interest
bearing notes. Generally, the longer the remaining term of the Notes, the greater the price volatility as
compared to conventional inestbearing notes with comparable maturities.

Senior Notes as eligible for the purposes of the MREL/TLAC Requirements is subject to uncertainty

The Senior Notes are intended to be eligible liabilities available to meet the MREL/TLAC Requirements

(as defind in Condition 4(g) Redemption for regulatory reasons (Regulatory Gaif)the Terms and

Conditions of the English Law Notes and 4(Reflemption for regulatory reasons (Regulatory Catl)

the Terms and Conditions of the Italian Law Notes (as the cagebs) However, there is uncertainty

regarding the final substance of the applicable MREL/TLAC Requirements, and the Issuer cannot provide

any assurance that the Senior Notes will be or remain eligible for the purposes of the MREL/T
Requirements. The European laws and regulations implementing the TLAC concept may turn out to be

more restrictive than the provisions set forth in the Final TLAC Standard, and some of the provisions in

the Final TLAC Standard require further definitioninterpretation. In addition, any changes to MREL

under the European Commi ssionds combined | egislati
European Commissionés initial proposals or current
TLAC-eligible and MRELeligible may not ultimately converge or be consistent under the final European

laws and regulations. Because of the uncertainty surrounding the substance of the final regulations
implementing the TLAC requirements and any potential ghanto the regulations giving effect to

MREL, the Issuer cannot provide any assurance that the Senior Notes will ultimately be eligible for the
purposes of the MREL/TLAC Requirements. If they are not eligible for the purposes of the MREL/TLAC
Requirementgor if they initially are compliant with the MREL/TLAC Requirements and subsequently

become ineligible due to a change in the relevant final regulations implementing the MREL/TLAC
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requirements), then an MREL/TLAC Disqualification Event will occur, withdbasequences indicated
in the risk factor above and in Condition 4(eflemption for regulatory reasons (Regulatory Gaif)
the Terms and Conditions of the English Law Notes and 4Agdémption for regulatory reasons
(Regulatory Callof the Terms an@€onditions of the Italian Law Notes (as the case may be)

Variation of the terms and conditions of the Senior Notes

In relation to any series of Senior Noti#dviodification following aMREL/TLAC Disqualification Event

is specified as applicable in th@plicable Final Termghe relevant Issuer may upon the occurrence of a
MREL/TLAC Disqualification Event modify the terms and conditions of such Senior Notes without any
requirement for the consent or approval of the Noteholders to the extent that sdification is
reasonably necessary to ensure that no MREL/TLAC Disqualification Event would exist after such
modification,provided that the relevant conditions set forth in Conditigga) (Modification following a
MREL/TLAC Disqualification Eveptof the Terms and Conditions of the English Law Notes and 9(d)
(Modification following a MREL/TLAC Disqualification Evéif the Terms and Conditions of the Italian
Law Notes (as the case maylae¢ satisfied. For details, see Condit8jd) Terms and Conditions of the
English Law Notes and 9(dMpdification following a MREL/TLAC Disqualification Evéiif the Terms

and Conditios of the Italian Law Notes (as the case maybe)

Investors should be aware that, where the terms and conditions of such Senior Notes are varied,
Noteholders may, as a result, among other things, be assessed as a class rather than individually, and any
tax onsequences may be borne by the Noteholder.

Italian laws and regulations applicable to the Senior Non Preferred Notes

On 1January 2018the Italian lawNo. 205 of 27 December 2017 (scalledfiLegge di Bilancio 201®)

came into force introducing certaimandments to theegislative Decree No. 385 of 1 September 1993

( t HtelianfBanking Acto ) , including the possibility for banks
groups to issue senior ngmeferred securities (the walled Astrumenti di debito chirografario di

secondo livelld).

In particular, the s@alledfiLegge di Bilancio 201®introduced,nter alia, a new provision in the Italian
Banking Act (.e., Article 12bis (Strumenti di debito chirografario di secondo livg)lgroviding that
securities gbbligazioniandaltri titoli di debito) with a senior nowpreferred ranking issued by banks and
companies belonging to banking groups shall comply with the following requirements:

(i) the original maturity period is at least eqt@mtwelve months;

(i) are not derivative securitiestfumenti finanziari derivanti(as defined in Article 1, paragraph 3 of
the Legislative Decree No. 5 8 Fimarcial Bdrvic€seAbbr)yary 19 9
are notlinked to derivative securities, nor include any caratheristics of such derivative securities;

(i) the minimum denominatiois at least equal to EU%50,000;

(iv) may beoffered only to qualified investofgnvestitori qualificat), asreferred to in Article 100, letter
a), of the Financial Services Act as implemented by ArticlaeB4first paragraph, letter b) of
Regulation No. 11971/1999 and the relevant applicable provisions set forth in CONSOB Regulation
No. 20307 of 15 February028;

(v) the prospectus and the agreements regulating the issuanseniof norpreferred securities
expressly provide that payment of interests and reimbursement of principal due in respect thereof are
subject to the provisions set forthdhArticle 91, paagraph 1bis, letter ebis of the Italian Banking
Act.

According to Article 91, paragraphUis, letter ebis of the Italian Banking Act, in case an issuesehior
nonpreferred securitiess subject to compulsory liquidatiofiquidazione coatta ammistrativa), the
relevant payment obligations in respect thereof will rank in right of payment (A) after unsubordinated
creditors (including depositors), (B) at le@stri passuwith all other present and future unsubordinated
and non preferred obligatiormbligations which do not rank or are not expressed by their terms to rank
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junior or senior to suckenior norpreferred securitieand (C) in priority to any present or future claims
ranking junior to suckenior norpreferred securitieand the claims athe shareholders.

Furthermore, Article 1-bis of the Italian Banking Act also provides that:

(A) the provisions set forth in Article 91, paragrapbig, letter cbis of the Italian Banking Act shall
apply to suchsenior norpreferred securitiesnly to theextent that the requirements described in
paragraphs (i), (ii) and (v) above have been complied with; any contractual provision which does not
comply with any of the above requirements is invalid but such invalidity does not imply the
invalidity of the enire agreement;

(B) the senior norpreferred securitiesonce issued, may not be amended in a manner that the
requirementsdescribed in paragraphs (i), (i) and (v) above are not complied with and that any
different contractual provision is null and void; and

(C) the Bank of Italy may enact further regulation provding for additional requirements in respect of the
issuance and the characteristicsefior norpreferred securities

Any prospective investor in the Senior Non Preferred Notes should be awamitthaeference to
Articles 12bis and91, paragraph-bis, letter ebis of the Italian Banking Actas at the date of this Base
Prospectus, no interpretation of the application of such provisions has been issued by any Italian court or
governmental or regulatorguthority and no regulation has been issued by the Bank of Italy in respect
thereof. Consequently, it is possible that any regulation or official interpretation relating to the above will
be issued in the future by the Bank of Italy or any different aityhahe impact of which cannot be
predicted by the Issuer as at the date of this Base Prospectus.

Risk of classification of the Senior Non Preferred Notes

The intention of Mediobanca i s for Srementiddebitdon Pref e
chirografario di secondo livelldpursuant to and for the purposes of Articlesbi®and 91, paragraph 1

bis, letter ebis of the Italian Banking Act and any relevant implementing regulation which may be

enacted for such purposes by any Relevaunthdrity and also qualify as eligible liabilities available to

meet the MREL/TLAC Requirements. Current regulatory practice by the Bank of Italy (acting as lead
regulator) does not require (or customarily provide) a confirmation prior to the issuaneeSatiior Non

Preferred Notes that the Senior Non Preferred Notes will comply with such provisions.

Al t hough it is Mediobancad expectati ostruntemtiadt t he Se
debito chirografario di secondo livelopursuant to andor the purposes of Articles 1#is and 91,
paragraph -bis, letter ebis of the Italian Banking Act and any relevant implementing regulation which
may be enacted for such purposes by any Relevant Authority and also qualify as eligible liabilities
availabe to meet the MREL/TLAC Requirements (as defined in Condition 4Rgdémption for
regulatory reasons (Regulatory Callpf the Terms and Conditions of the English Law Notes and 4(g)
(Redemption for regulatory reasons (Regulatory Caflthe Terms and Cdlitions of the Italian Law
Notes (as the case may libere can be no representation that this is or will remain the case during the
life of the Senior Non Preferred Notes. Upon the occurrence of a MREL/TLAC Disqualification Event (a
defined in Condition 4(g) Redemption for regulatory reasons (Regulatory Qadij the Terms and
Conditions of the English Law Notes and 4(Reflemption for regulatory reasons (Regulatory Catl)

the Terms and Conditions of the Italian Law Notes (asctise may beMediobanca will have the right

to redeem the Senior Non Preferred Notes in accordance with Cor{gofRedemption for regulatory
reasons (Regulaty Call)) of the Terms and Conditions of the English Law Notes and Kedlémption

for regulatory reasons (Regulatory CalBf the Terms and Conditions of the Italian Law Notes (as the
case may be)Any redemption of Senior Non Preferred Notes issued/bgliobanca is subject to the
provisions ofCondition 4(l) Special provision in relation to redemption, purchase or modification of the
Noted of the Terms and Conditions of the English Law Notes and 8flg¢ial provision in relation to
redemption, puricase or modification of the No)esf the Terms and Conditions of the Italian Law Notes

At those times, an investor generally would not be able to reinvest the redemption proceeds at an
effective interest rate as high as the interest rate on the SemdPdterred Notes being redeemed and

may only be able to do so at a significantly lower rate. Potential investors should consider reinvestment
risk in the light of other investments available at that time. In addition, if the relevant Issuer has the right
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to redeem any Senior Non Preferred Notes at its option, the exercise of such right is subject to the
previsions set forth inCondition 4(I) Gpecial provision in relation to redemption, purchase or
modification of the Not¢sof the Terms and Conditions tiie English Law Notes and 4(Ippecial
provision in relation to redemption, purchase or modification of the Nafiethe Terms and Conditions

of the Italian Law Notes and, in any caiee relevant redemption amount of the Senior Non Preferred
Notes to le redeemed may be lower than the amount corresponding to the then current market value of
such Senior Non Preferred Notes as of the relevant redemption date.

The Senior Non Preferred Notes are complex instruments that may not be suitable for certairsinvest

Senior Non Preferred Notes are novel and complex financial instruments and may not be a suitable
investment for certain investors. Each potential investor in the Senior Non Preferred Notes should
determine the suitability of such investment in lightitsf own circumstances and have sufficient
financial resources and liquidity to bear the risks of an investment in the Senior Non Preferred Notes,
including the possibility that the entire principal amount of the Senior Non Preferred Notes could be
lost. A potential investor should not invest in the Senior Non Preferred Notes unless it has the
knowledge and expertise (either alone or with a financial advisor) to evaluate how the Senior Non
Preferred Notes will perform under changing conditions, the reguéfiects on the market value of the
Senior Non Preferred Notes, and the impact of
investment portfolio.

Senior Non Preferred Notes are new types of instruments

Market participants, including credit matj agencies, are in the initial stages of evaluating the risks
associated with senior ngeferred obligations. The credit ratings assigned to senioprefarred
securities such as the Senior Non Preferred Notes may change as the rating agenci#iseirefine
approaches, and the value of such securities may be particularly volatile as the market becomes more
familiar with them. It is possible that, over time, the credit ratings and value of seniqreferred
securities such as the Senior Non PrefeMetes will be lower than those expected by investors at the
time of issuance of the Senior Non Preferred Notes. If so, investors may incur losses in respect of their
investments in the Senior Non Preferred Notes.

The Senior Non Preferred Notes are seniam-preferred obligations and are junior to certain
obligations

In order to be eligible to satisfy the provisionsAoficles 12bisand91, paragraph-bis, letter ebis of

the Italian Banking Actand any relevant implementing regulation which may be edaftr such
purposes by any Relevant Authority and also qualify as eligible liabilities available to meet the
MREL/TLAC Requirements (as defined in Conditio{g) (Redemption for regulatygr reasons
(Regulatory Call) of the Terms and Conditions of the English Law Notes and Kgiémption for
regulatory reasons (Regulatory Calbj the Terms and Conditions of the Italian Law Notes (as the case
may be) Senior Non Referred Notes will be subordinated to existing senior debt and Senior Preferred
Notes in the event that Mediobandéa subject to compulsory liquidationiquidazione coatta
amministrativa. As a result, the default risk on the Senior Non Preferred Notebevhigher than the

risk associated with preferred senior debt (such as Senior Preferred Notes) and other senior liabilities
(such as wholesale deposits).

Although Senior Non Preferred Notes may pay a higher rate of interest than comparable Senior
Prefered Notes which are not issued on a senior non preferred basis, there is a greater risk that an
investor in Senior Non Preferred Notes will lose all or some of its investment should Mediobanca
become subject toompulsory liquidationliguidazione coatta mministrativg. Thus, such holders of

Senior Preferred Notes face an increased performance risk compared to holders of Senior Preferred
Obligations.

If a judgment is rendered by any competent court declaring the judicial liquidation of Mediobanca, or if
Mediobanca is liquidated for any other reason, the rights of payment of the holders of Senior Non
Preferred Notes will be subordinated to the payment in full of the senior preferred creditors of
Mediobanca and any other creditors that are senior to the.Notdse event of incomplete payment of
senior preferred creditors and other creditors ranking ahead of the claims of the holders of Senior Non
Preferred Notes, the obligations of the Issuer in connection with the principal of the Senior Non
Preferred Note will be terminated. The Noteholders shall be responsible for taking all steps necessary
for the orderly accomplishment of any collective proceedings or voluntary liquidation in relation to any
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claims they may have against thsuer.
Credit rating whichmay be assigned to the Senior Non Preferred Notes

The Senior Non Preferred Notes, upon issue, may be rated by one or more credit rating agencies. Such
credit rating may be | ower than the Mediolmancads cr
the event of the Mediobancads insolvency. As a resu
by one or more credit rating agencies close to the level of subordinated debt and as such may be subject

to a higher risk of price volatility thatie Senior Preferred Notes.

In addition, the rating may change in the future depending on the assessment, by one or more credit
rating agencies, of the impact on the different instrument classes resulting from the modified liability
structure following théssuance of the Senior Non Preferred Notes.

Mor eover, rating organisations may seuwdolicted r ate an)
basi s anudnsolicitefl ratimgbc mr® | ower than the comparable rat
Non Prefe r e d N o sddicitedbo nb aas i fs , such shadow or unsolicited

effect on the value of any Senior Non Preferred Notes.

Subordinated Notes

If Mediobanca is declared insolvent and a winding up is initjadedh the event thate Issuer becomes
subject t ol iagnuiaradze ro nef cfo astdefined i htaiiein Bankirtg AGt will vea o
required to pay the holders of senior debt (including the holders of the Senior Preferred Notes and the
Senior Non Preferred Notegnd meet its obligations to all its other creditors (including unsecured
creditors) in full before it can make any payments on the Subordinated Notes. If this occurs, Mediobanca
may not have enough assets remaining after these payments to pay amountiedtleeuSubordinated

Notes in addition, the timing of any such payment may not be forecasted at the date of this Base
Prospectus.

For a full description of the provisions relating to Subordinated Notes, see Coril{tatus of Notes
and Guarantegof the Terms and Conditions of the English Law Notes and Conditi®a2ué of Notes
and Guarantegof the Terms and Conditions of the Italian Law Notes.

In addition the Subordinated Notes expose investors to higher riskpaced with certain other
investments such as government bonds. Investors should therefore be aware that a comparison between
the yield offered by the Subordinated Notes and those offered by other securities may not be meaningful
or appropriate.

Regulatoryclassification of the Subordinated Notes

The intention of Mediobanca is f derll®apiadr diCnatreadt Not
regulatory practice by the Bank of Italy (acting as lead regulator) does not require (or customarily
provide)a confirmation prior to the issuance of Subordinated Notes that the Subordinated Notes will be

treated as such.

Al t hough it is Mediobancads expectTetlliGCapitabt Hehtertehe St
can be no representation that this isndl remain the case during the life of the Subordinated Notes or

that the Subordinated Notes will be grandfathered under the implementation of future EU capital
requirement regulations. If the Subordinated Notes are not grandfathered, or for anyasihercease to

qualify (i n whorllerell Gapitabi, n Mpdi bbamsca fAwi | | have the r
Subordinated Notes in accordance with Condid¢y) (Redemption for regulatg reasons (Regulatory

Call)) of the Terms and Conditions of the English Law Notes and ®giémption for regulatory

reasons (Regulatory Callpf the Terms and Conditions of the Italian Law Notes (as the case may be)

Any redemption of Subordinated Netessued by Mediobanca is subject to the prior approval of the Bank

of Italy.

At those times, an investor generally would not be able to reinvest the redemption proceeds at an effective
interest rate as high as the interest rate on the Subordinated Notgsddeemed and may only be able

to do so at a significantly lower rate. Potential investors should consider reinvestment risk in the light of
other investments available at that time. In addition, if the relevant Issuer has the right to redeem any
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Notes at its option, the exercise of such right is subject to the previsions set fo@bniition 4(l)

(Special provision in relation to redemption, purchase or modification of the Notdbe Terms and
Conditions of the English Law Notes and Condition 48pecial provision in relation to redemption,
purchase or modification of the No}esf the Terms and Conditions of the Italian Law Notes and, in any
case the relevant redemption amount of the Subordinated Notes to be redeemed may be lower than the
amoun corresponding to the then current market value of such Subordinated Notes as of the relevant
redemption date.

Notes may be subject to loss absorption

Investors should note that, in certain circumstances, Senior Notes may be the object of resolution tools
Investors should also be aware that, in addition to the generahitadl, the BRRD contemplates that
Subordinated Notes may be subject to a wiit@/n or conversion into common shares at the point of
nonviability should the Bank of Italy, the Centiaank of Ireland or other authority or authorities having
prudential oversight of Mediobanca at the relevant time be given the power to do so. The BRRD is
intended to enable a range of actions to be taken in relation to credit institutions and invéstment
considered to be at risk of failing.

Moreover, in the context of these resolution tools, the resolution authorities have the power to amend or
alter the maturity of certain debt instruments (such as the Senior Notes and Subordinated Notes) issued by
an institution under resolution or amend the amount of interest payable under such instruments, or the
date on which the interest becomes payable, including by suspending payment for a temporary period. As
a result, the implementation of the directivetloe taking of any action under it, as well as any perceived
increase likelihood of application of such powers, could materially affect the value of any Notes.

Variation of the terms and conditions of Subordinated Notes

In relation to any series of Subordied Notesif Modification following a Regulatory Event or a Tax

Event is specified as applicable in the applicable Final Terthe relevant Issuer may upon the
occurrence of a Regulatory Event or a Tax Event modify the terms and conditions of sudatiratdssbr

Notes without any requirement for the consent or approval of the Noteholders to the extent that such
modification is reasonably necessary to ensure that no Regulatory Event or Tax Event would exist after
such modification,provided that the relevah conditions set forth in Conditio®(e) (Modification
following a Regulatory Event or a Tax Eveaf the Terms and Conditions of the English Law Notes and
Condition 9(e) Kodification fdlowing a Regulatory Event or a Tax Evepof the Terms and Conditions

of the Italian Law Notes are satisfied. For details, see Condf{eh (Modification following a
Regulatory Event oa Tax Eventof the Terms and Conditions of the English Law Notes and Condition
9(e) Modification following a Regulatory Event or a Tax EJeot the Terms and Conditions of the
Italian Law Notes.

Pursuant to Condition 9(f) of the Terms and ConditionthefEnglish Law Notes and Condition 9(f) of

the Terms and Conditions of the Italian Law Notes, in case the Notes have been distributed to a single

h ol d e rSingletHblderd §i , the approval for the amendments unde
aboveshall be given by the Single Holder by way of binding approval letter with prior delivery of the

relevant proof of ownership of the relevant Note.

Investors should be aware that, where the terms and conditions of such Subordinated Notes are varied,
Notelolders may, as a result, among other things, be assessed as a class rather than individually, and any
tax consequences may be borne by the Noteholder.

No gross up on withholding tax

To the extent that theelevantlssuer is required by law to withhold oedlict any present or future taxes

of any kind imposed or levied by or on behalf of the Republic of Italy or the Grand Duchy of
Luxembourg (as appropriate), the Issuer may not be under an obligation to pay any additional amounts to
Noteholders according tand subject to the provisions set forth in Condition 6@joés Up of the

Terms and Conditions of the English Law Notes and Condition &a&)sé Up of the Terms and
Conditions of the Italian Law Notes.
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Waiver of sebff

If waiver of setoff rights is pecified as applicable in the applicable Final Terms, each holder of a Senior
Preferred Note will unconditionally and irrevocably waive any right ofosigtcounterclaim, abatement

or other similar remedy which it might otherwise have under the lawsyofusisdiction in respect of
such Senior Preferred Note. As specified in Condififm) (Status of the Senior Non Preferred Ntasd
Condition2(d) (Status of the Subordinated Ngte$ the Terms and Conditions of thedlish Law Notes

and Conditior2(c) (Status of the Senior Non Preferred Nptasd2(d) (Status of the Subordinated Ngtes

of the Terms and Conditions of the Itali Law Noteseach holder of a Senior Non Preferred Note and of
a Subordinated Note unconditionally and irrevocably waives any right-offsebunterclaim, abatement

or other similar remedy which it might otherwise have, under the laws of any judsdicti respect of
such Senior Non Preferred Note and Subordinated Note.

Risks related to Notes generally
Set out below is a brief description of certain risks relating to the Notes generally:
Change of law

The English Law Notes and the Italian Law Noted any norcontractual obligations arising out of or in
connection with the relevant Notes will be governed by, and shall be construed in accordance with,
respectively, English law or Italian Lain effect as at the date of this Base Prospeptasided that (1)

in case of Notes issued by Mediobanca, Conditions Zt3tifs of the Senior Preferred N9gted(c)
(Status of the Senior Non Preferred Nyte2(d) Status of the Subordinated NOotesA(b)
(Maturities/Final Redemption4(g) (Redemption for regulatory reasons (Regulatory Ga8jb) Events

of Default of the Senior Non Preferred NQte&(c) Events of Default of the Subordinated Nptsd 16
(Acknowledgment of the Italian / Lurbourg Baiin Powe) of the Terms and Conditions of the English
Law Notes, are governed by, and shall be construed in accordance with, Italiéih) lawvcase of Senior
Preferred Notes issued by Mediobanca International, Conditions Staju$ of the &hior Preferred
Notes, 4(b) Maturities/Final Redemption4(g) (Redemption for regulatory reasons (Regulatory Gall)
and Condition 16 Acknowledgment of the Italian / Luxembourg BailPowel) of the Terms and
Conditions of the English Law Notes or Conditions 2(®)aus of the Senior Preferred NQgted(b)
(Maturities/Final Redemption 4(g) (Redemption for regulatory easons (Regulatory Ca)l)and
Condition 15 Acknowledgment of the Italian / Luxembourg BaiPowel) or the Terms and Conditions

of the Italian Law Notes, are governed by, and shall be construed in accordanceuwdmbourgish

law. No assurance can bévgn as to the impact of any possible judicial decision or change to English law
and/or Italian law, or administrative practice after the date of this Base Prospectus.

Call options are subject to the prior consent to the Relevant Authority

The Notes may ab contain provisions allowing the relevant Issuer to call them upon the occurrence of
certain events, includingnter alia, in case of MREL/TLAC Disqualification Event (in case of the Senior
Preferred Notes and the Senior Non Preferred Notes) or gfteniad of, for example, twelve months (in

case of the Senior Non Preferred Notes) and five years (in case of the Subordinated Notes). To exercise
such a call option, the relevant Issuer must obtain the prior written consent of the Relevant Authority in
acordance with applicable laws and regulations, including article 77(b) and 78 of the CRD Ieand
provisions of Condition 4(l)§pecial provision in relation to redemption, purchase or modification of the
Notes of the Terms and Conditions of the Englistww Notes and 4(I)§pecial provision in relation to
redemption, purchase or modification of the Npte#fsehe Terms and Conditions of the Italian Law Notes

Holders of such Notes have no rights to call for the redemption of such Notes and shouldstdhinve
such Notes in the expectation that such a call, based upon its evaluation of the regulatory capital position
of the relevant Issuer and certain other factors at the relevant time and in accordance with applicable laws
and regulations, including Ariie 77(b) and 78 of the CRD IV.

There can be no assurance that the Relevant Authority will permit such a call. Holders of such Notes

should be aware that they may be required to bear the financial risks of an investment in such Notes for a
period of time inexcess of the minimum period.
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At those times, an investor generally would not be able to reinvest the redemption proceeds at an effective
interest rate as high as the interest rate on the Senior Notes and/or the Subordinated Notes (as the case
may be) beig redeemed and may only be able to do so at a significantly lower rate. Potential investors
should consider reinvestment risk in the light of other investments available at that time. In addition, if the
relevant Issuer has the right to redeem any Ndtés aption, the exercise of such right is subject to the
previsions set forth inCondition 4(I) Special provision in relation to redemption, purchase or
modification of the Not@sof the Terms and Conditions of the English Law Notes and 8fgdial
provision in relation to redemption, purchase or modification of the Natethe Terms and Conditions

of the Italian Law Notes (as the case may be) and, in any tteseglevant redemption amount of the
Senior Notes and/or Subordinated Notes to be reddenay be lower than the amount corresponding to

the then current market value of such Senior Notes and/or Subordinated Notes as of the relevant
redemption date.

There may be limited or no event of defaults under the Senior Preferred Notes

Pursuant to Cortlon 8(a) Events of Default of the Senior Preferred Nptafsthe Terms and Conditions
of the English Law Notes and Condition 8(&vénts of Default of the Senior Preferred Notefsjhe
Terms and Conditions of the Italian Law Notes, if the applicablalFerms specifies that one or more
of the Events of Default are not applicable to the Senior Preferred dfodey Seriesthen such relevant
Events of Default shall not apply to such Series of Senior Preferred. Notes

If no Events of Default are spfied as applicable in the applicable Final Terms, Noteholders will not be
able to accelerate the payment of principal in respect of the Senior Preferred Notes if the relevant Issuer
fails to meet any obligations under such Senior Preferred Notes, irgltinpayment of any interest.

Upon a payment default, the sole remedy available to holders of such Senior Preferred Notes will be the
institution of proceedings to enforce such payment. Notwithstanding the foredoirany case a
Noteholder may, upon wviten notice to the Fiscal Agent, cause such Senior Preferred Notes to become
due and payable, together with accrued interest thereon, if any, as of the date on which said notice is
received by the Fiscal Agent, upon the occurrence of the Event of Ddafdett In Condition 8(a),
paragraph (vii) Windingup) of the Terms and Conditions of the English Law Notes and Condition 8(a),
paragraph (vii) Windingup) of the Terms and Conditions of the Italian Law Notes, as the case may be.

If all or some of the Eents of Default are specified as applicable in the applicable Final Terms, holders of
such Senior Preferred Notesay give written notice to the Fiscal Agent at its specified office that such
Senior Preferred Note is immediately repayable, whereupon tHg Eademption Amount of such

Senior Preferred Note together with accrued interest to the date of payment shall become immediately due
and payable.

Procedures of clearing systems

Unless otherwise provided in the relevant Final Terms, Notes issued urd@&rdgramme may be
represented by one or more Global Notes and such Global Notes will be deposited with a common
depositary or (where applicable) common safekeeper for Euroclear and Clearstream, Luxembourg. Except
in the circumstances described in the valeg Global Note, investors will not be entitled to receive
definitive Notes. Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing system
provided in the Final Terms will maintain records of the beneficial interests in the Glokes. N'ghile

the Notes are represented by one or more Global Notes, investors will be able to trade their beneficial
interests only through Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing
system. While the Notes are representediy or more Global Notes thelevantissuer will discharge

its payment obligations under the Notes by making payments to the common depositary or common
safekeeper for Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing system for
distribution to their account holders. A holder of a beneficial interest in a Global Note must rely on the
procedures of Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing system to
receive payments under the relevant Notes. fBtevantIssuer 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 respbetrelévant Notes.
Instead, such holders will be permitted to act only to the extent that they are enabled by Euroclear and/or
Clearstream, Luxembourg and/or any other relevant clearing system to appoint appropriate proxies.
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Modification

The Issue and Payy Agency Agreement contain provisions for calling meetings of Noteholders to
consider matters affecting their interests generally. These provisions permit defined majorities to bind all
Noteholders including Noteholders who did not attend and vote aélinant meeting and Noteholders

who voted in a manner contrary to the majority.

The Terms and Conditions of the Notes also provide that the relevant Issuer and the Guarantor (if
applicable) may, without the consent of Noteholders, correct (i) any maaifestin the Terms and
Conditions of the Notes and/or in the Final Terms, (ii) any error of a formal, minor or technical nature in
the Terms and Conditions of the Notes and/or in the Final Terms or (iii) any inconsistency in the Terms
and Conditions of 1 Notes and/or in the Final Terms between the Terms and Conditions of the Notes
and/or the Final Terms and any other documents prepared in connection with the issue and/or offer of a
Series of Notes (provided such correction is not materially prejudicthetholders of the relevant Series

of Notes). In addition, pursuant to Condition 3(Befichmark replacemensf the Terms and Conditions

of the English Law Notes and Condition 3(&efchmark replaceménof the Terms and Conditions of

the Italian Law Ntes, certain changes may be made to the interest calculation provisions of the Notes in
the circumstances and as otherwise set out in such Condition, without the requirement for consent of the
Noteholders. Any such correction shall be binding on the m®ldethe relevant Notes and the relevant
Issuer and the Guarantor (if applicable) shall cause such correction to be notified to the holders of the
Notes as soon as practicable thereafter pursuant to Contitiddotice$ of the Terms and Conditions of

the Notes.

Conflict of Interest

Investors should note that Notes issued under the Program may be underwritten by Dealers who receive
in consideration underwriting commissions and selling concessions. The relevant Isswudsonaffer

and sell Notes directly to investors without the involvement of any Dealer. In addition, Mediobanca may
act as market maker or specialist or perform other similar roles in connection with the Notes: potential
conflicts of interest may exist veéen Mediobanca acting in such capacity on the one hand, and investors

in the Notes on the other.

Calculation Agent

The relevant Issuer may appoint a Dealer as Calculation Agent in respect of an issuance of Notes under
the Programme. In such a case thec@akion Agent is likely to be a member of an international financial
group that is involved, in the ordinary course of its business, in a wide range of banking activities out of
which conflicting interests may arise. Whilst such a Calculation Agent whiere relevant, have
information barriers and procedures in place to manage conflicts of interest, it may in its other banking
activities from time to time be engaged in transactions involving an index or related derivatives which
may affect amounts receilile by Noteholders during the term and on the maturity of the Notes or the
market price, liquidity or value of the Notes and which could be deemed to be adverse to the interests of
the Noteholders.

Impossibility to know the amount of the Notes in ciréafabn the date of issue

The Notes may be issued and withheld by the relevant Issuer for the progressive sale on the market in
accordance with investorsd demand. I n this context
the moment of purchase homuch of the issued Notes effectively are publicly traded, with the
consequence that the amount in circulation could be meagre and may not guarantee successively adequate
liquidity in the Notes.

Issue of subsequent tranche

In the event the relevant Issudcides to issue further Notes having the same terms and conditions as an
already existing Series of Notes (or in all respects except for the Issue Price, the Issue Date and/or the
first payment of interest) and so that the further Notes shall be coriedlidiad form a single series with

the original Notes, the greater nominal amount in circulation could lead to a greater offer of the relevant
Notes in the secondary market with a consequent negative impact on the price of the relevant Series of the
Notes.
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Reform of EURIBOR and other interest rate index and equity, commodity and foreign exchange rate
index fibenchmark®

The Euro | nt er bEWJRIROROf faemrd do tRmmare i(mMdi ces which are d
the subject of recent national, internatibaad other regulatory guidance and proposals for reform. Some

of these reforms are already effective while others are still to be implemented. These reforms may cause

such fAbenchmarkso to perform differentdvggotherhan i n t
consequences which cannot be predicted. Any such consequence could have a material adverse effect on
anyNotesl i nked to a fibenchmar ko.

Key international reforms of Abenchmarksd include |
Benchmarkg J ul y 2 00SB8Q Befichniakk Principlesd) and Regulation (EU) No. 2016/1011 of

the European Parliament and of the Council of 8 June 2016 on indices used as benchmarks in financial
instruments and financial contracts or to measure the performanoeestent funds and amending
Directives 2008/ 48/ EC and 2014/ 17/ EUBermimdrks Regul at i
Regulationo).

The Benchmarks Regulation could have a material impact oNatgslinked to or referencing to a rate
or index deemed to be &enchmark; in particular, if the methodology or other terms of the

fibenchmar ko are changed in order to comply with the
changes could, among other things, have the effect of reducing, increasing or etlafedting the
volatility of the published rate or | evel of the fAbq¢

Any of the international, national or other reforms or the general increased regulatory scrutiny of

fibenchmarksod could increase t he padigpatsgimthedsetting sks of
of a fAbenchmarko and complying with any such reg!
sustainability of the URBORGdas baem questionea mka reshiltfokthee d r at e

absence of relevant active undenlyimarkets and possible disincentives (including possibly as a result of
regul atory refor ms) for mar ket participants to cont
2017, the United Kingdom Financial Conduct Authority announced that it will ngelopersuade or

compel banks to submit rates for the calFCAul ati on o
Announcement). The FCA Announcement indicated that the continuation of LIBOR on the current

basis cannot and will not be guaranteed after 202i.e pot ent i al elimination of t|
or any other fAbenchmar ko, or changes in the manner

an adjustment to the terms and conditions, or result in other consequences, in respecNofeany

ref erencing such fAbenchmarko. Such factors may have t
continuing to admi ni ster or participate i n certai
met hodol ogi es used in cedti siappehemaakcmamksaceott ali @adib

of the above changes or any other consequential changes as a result of international or national reforms or
other initiatives or investigations, could have a material adverse effect on the value of and ratyn on
suchNotes

Following the implementation of any such reforms, the manner of administration of benchmarks may
change, with the result that they may perform differently than in the past, or the benchmark could be
eliminated entirely, or there could béhet consequences that cannot be predicted. The disappearance of

a fibenchmar ko or changes in the manner of administr
adjustment to the interest calculation provisions of the Conditions (as described inidBoB(ix)
(Benchmark replacemenof the Terms and Conditions of the English Law Notes and Condition 3(0)
(Benchmark replaceménbf the Terms and Conditions of the Italian Law Notes or result in adverse
consequences to holders of any securities linkedutd denchmark (including but not limited to
Floating Rate Notes or Reset Notes whose interest rates are linked to LIBOR or any other such
benchmark that is subject to reform). Furthermore, even prior to the implementation of any changes and
transitions taalternative reference rates as stated in the FCA Announcement, uncertainty as to the nature
of such alternative reference rates and as to potential changes to such benchmark may adversely affect
such benchmark during the term of the relevant Notes, tbenreh the relevant Notes and the trading
market for securities based on the same benchmark.

Even if the rate determination agent is able to determine an appropriate replacement rate for any
Benchmark, if the replacement of the Benchmark with the replatemaste would result in a
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MREL/TLAC Disqualification Event or (in the case of Subordinated Notes only) a Regulatory Event,
the rate of interest will not be changed, but will instead be fixed on the basis of the last available
guotation of the Benchmark. hcould occur if, for example, the switch to the replacement rate would
create an incentive to redeem the relevant Notes that would be inconsistent with the relevant
requirements necessary to maintain the regulatory status of the Notes. While this smeatiirénsure

that the Notes will not become subject to a potential regulatory-&ased redemption, it will result in

the Notes being effectively converted to fixed rate instruments. Investors holding such Notes might
incur costs from unwinding hedgedloreover, in a rising interest rate environment, holders of such
Notes will not benefit from any increase in rates. The trading value of the Notes could as a consequence
be adversely affected.

The Terms and Conditions of the English Law Notes and the sTand Conditions of the Italian Law

Notes provide for certain fallback arrangements in the event that a published benchmark, such as
LIBOR, (including any page on which such benchmark may be published (or any successor service))
becomes unavailable, inclung) the possibility that the rate of interest could be set by reference to a
reference bond rate, a successor rate or an alternative reference rate and that such successor rate or
alternative reference rate may be adjusted (if required) in order to redwaminate, to the extent
reasonably practicable in the circumstances, any economic prejudice or benefit (as applicable) to
investors arising out of the replacement of the relevant benchmark. In certain circumstances the ultimate
fallback of interest fom particular Interest Period or Reset Period (as applicable) may result in the rate
of interest for the last preceding Interest Period or Reset Period (as applicable) being used. This may
result in the effective application of a fixed rate for FloatingeRéotes or Reset Notes (as applicable)
based on the rate which was last observed on the Relevant Screen Page. In addition, due to the
uncertainty concerning the availability of successor rates and alternative reference rates and the
involvement of an Indeendent Adviser, the relevant fallback provisions may not operate as intended at
the relevant time.

Any such consequences could have a material adverse effect on the value of and return on any such
Notes. Moreover, any of the above matters or any othaifisignt change to the setting or existence of

any relevant reference rate could affect the ability oféhevantissuer to meet its obligations under the
Floating Rate Notes or Reset Notes or could have a material adverse effect on the value grdfquidit

and the amount payable under, the Floating Rate Notes or Reset Notes. Investors should consider these
matters when making their investment decision with respect to the relevant Floating Rate Notes or Reset
Notes.

Investors should consult their owndependent advisers and make their own assessment about the

potential risks imposed by the Benchmarks Regulation reforms, investigations and licensing issues in
making any investment decision with respet to the
interest will be changed in ways which may be adverse to holders of such Notes, without any
requirement that the consent of such holders be obtained.

Notes issued with a specific use of proceeds and Gr&eawialand Sustainability Bonds

The net proceds of the issue of each Tranche of Notes will be used for the general corporate purposes of

the relevant Issuel, in respect of any particular issue, there is a particular identified use of the proceeds,

this will be specified in the applicable Finalrives, including in case an amount equivalent to the net

proceeds of the issue of each Tranche of Notes will be used for the purposes of prajegtemote

climatefriendly and other environmental purposes and/or that promote access to labour market and
accomplishment of general interest initiatives and/or to finance or refinance a combination of both green

and soci al pr oj e cuswinapilityyopnidsg) a | IWh ek reo wnt asoefs so, the r
maydescribe the Not eGreeraBond® 1 e &irs 0 b 0 8oltial Boad®d s 6o r ( 7
filsust ai nab BustainalylityBaendsal s 0 (M each case issued in accor c
out by the I nternati onl@MAdQapi t al Mar ket Associati on

Prospective investors should have relgi the information in those Final Terms regarding such use of
proceeds and must:

(i) determine for themselves the relevance of such information for the purpose of any investment in
such Notes;
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(i) assess the suitability of that investment in light of their cistumstances; and
(i) make any other investigation they deem necessary.

In particular, no assurance is given by the Issuers that the use of such proceeds for the funding of any
green, social or sustainability project will satisfy, either in whole or ity pay present or future investor
expectations or requirements as regards any investment criteria or guidelines with which such investor or
its investments are required to comply, whether by any present or future applicable law or regulations or
by its ownarticles of association or other governing rules or investment portfolio mandates. In addition, it
should be noted that there is currently no clearly established definition (legal, regulatory or otherwise) of
a fAgreen”, "soci al fotherrequivasent fabebnorrsahiere any mapket cgnsersts a®

to what precise attributes are required for a particular project to be defined as such, and no assurance can
be given that any clear definition or consensus will develop over time. AccordimgBssurance can be

given that any green, social or sustainable project towards which proceeds of the Notes are to be applied
will meet investor expectations regarding any "green” or "social" or "sustainable" performance objectives
or that any adverse evenill not occur during the implementation of any such project.

Furthermore, in connection with any Notes that are stated to be Green Bonds, Social Bonds or
Sustainability Bonds, the Issuer may request a sustainability rating agency or sustainabilifyngonsu

firm to issue a secongarty opinion confirming that the relevant green, low carbon, social and/or
sustainable projects comply with the broad categorisation of eligibility for those projects under the
principles set out by ICMA and/or a secepalrty opinion regarding the suitability of the Notes as an
investment in connection with certain environmental, sustainability or social projects (any such second
party opinion, a Secondparty Opinion"). A Secondparty Opinion may not reflect the potential inopa

of all risks related to the structure, market, additional risk factors discussed above and other factors that
may affect the value of the Notes or the projects financed or refinanced toward an amount corresponding
to the net proceeds from the issuelw televant Notes. A Secoiparty Opinion would not constitute a
recommendation to buy, sell or hold the relevant Notes and would only be current as of the date it is
released. In addition, a withdrawal of the Secpady Opinion may affect the value afch Notes and/or

have consequences for certain investors with portfolio mandates to invest in green or social or sustainable
assets.

While it is the intention of the Issuer to apply the proceeds of any Social Bonds, Green Bonds or
Sustainability Bonds impr substantially in, the manner described in the relevant Final Terms, there can be
no assurance that any related green, low carbon, social or sustainable projects will be capable of being
implemented in, or substantially in, such manner and/or in acamedaith any timing schedule, and,
accordingly, neither can it be guaranteed that the proceeds of the relevant Notes will be totally or partially
disbursed for such projects. Nor can there be any assurance that such green, low carbon, social or
sustainablgrojects will be completed within any specified period or at all or with the results or outcome

as originally expected or anticipated by the Issuer.

Any such event or failure to apply the proceeds of the issue of the Notes for any green, social or
sustaimble projects may have a material adverse effect on the value of the Notes and/or result in adverse
consequences for, amongst others, investors with portfolio mandates to invest in securities to be used for
a particular purpose. Nevertheless, no such ewefailure by the Issuer, including any failure to comply

with any reporting obligations set out in the relevant Final Terms, will constitute an event of default under
those Notes.

(B) RISKS RELATED TO THE MARKET
The secondary market generally

Notes may haveao established trading market when issued, and one may never develop. 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 simihvestments that have a developed
secondary market. This is particularly the case for Notes that are especially sensitive to interest rate,
currency or market risks, are designed for specific investment objectives or strategies or have been
structured @ meet the investment requirements of limited categories of investors. These types of Notes
generally would have a more limited secondary market and more price volatility than conventional debt
securities. llliquidity may have a severely adverse effe¢hemrmarket value of Notes.
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The relevantlssuer has no obligation to purchase the Notes from the Noteholders. However, should the
relevantlssuer decide to purchase the Notes, the secondary market pricing that the Issuer may provide on
the Notes may refleche unwinding cost of the hedging portfolio (if any) and/or the loss of piafitq
cessanterelated to such hedging portfolio.

Specific Buy Back Provisions

If Specific Buy Back Provisions are specified as applicable in the applicable Final Termgprgve
should be aware thélhe relevant Issuer hassued the Notes also for the purpose of entering into, from
time to time, certain Underlying Transactions. In this respect, the value of the Notes shall reflect and shall
be calculated on the basis of thiarket Value of such Underlying Transactions. The composition of the
Underlying Transaction will be made available to the investors in accordance with the method of
publication indicated in the relevant Final Terms.

The Underlying Transactions will be seted from time to time by Mediobanca and/or Mediobanca
International in their reasonable discretion with maturities and notional that can be larger, respectively,
than the Maturity Date and Notional Amount of the relevant Notes, and the relevant campissiti
subject to change during the life of the Notes. Any changes in the composition of the Underlying
Transaction could adversely affect the Market Value of the Underlying Transactions and, therefore, the
value of the Notes.

The Market Value of the Undgrhg Transactions, as determined by Mediobanca and/or Mediobanca
International, acting in its capacity as Calculation Agent, in a fair and commercially reasonable manner
and with reference to the market, could adversely affect the repurchase price, @f dhg, Notes.
Therefore in the event that an investor requests the relevant Issuer to repurchase the Notes hold by it prior
to their maturity, and the relevant Issuer accepts such repurchase, the price of the Notes (Buy Back Price)
will be a price that peectly reflects the Market Value of such Underlying Transactions. In particular,
investors should note that the Market Value of the Underlying Transactions could adversely and
materially affect the Buy Back Price payable to the relevant investor, partjcuwherethe Underlying
Transactions have maturities and/or notional amounts longer and/or higher, respectively, than the
Maturity Date and principal amount of the relevant Notes

The Specific Buy Back Provisions shall not affect the right of the inkestoreceive timely payments of
principal and interest on the Notes. As consideration of the relevant Issuer entering into the Underlying
Transactions in relation to the Notes, the relevant Issuer will pay an Extra Yield on the Notes.

The Specific Buy Bdc Provisions may apply only to Senior Preferred Notes issued by Mediobanca
and/or Mediobanca International and where Mediobanca and/or Mediobanca International are specified as
Dealers.

Exchange rate risks and exchange controls

The relevantissuer will payprincipal and interest, if any, on the Notes in the Relevant Currency. This
presents certain risks relating to currency convers

principally in a cuimeersyoobs) Cutrlte@mygtyluantt fde hReliev.
These include the risk that exchange rates may significantly change (including changes due to devaluation

of the Relevant Currency or r eval uaiblredenommdtiont he | nve
of the Relevant Currency, and/ or I nvestords Currenc
Rel evant Currency, and/ or the I nvestoro6s Currency
appreciation in the value of the ¢ or 6 s Currency relative to the Rel e
the I nvest®oquwisv&luemtengiyel d on the Notes, (ii) the I

r
principal payable on the Notes, aketdvalug ofithe Notes.he | nv e s
Government and monetary authorities may impose (as some have done in the past) exchange controls that
could adversely affect an applicable exchange rate. As a result, investors may receive less interest,
principal or other amounhan expected, or no interest or principal or other amount.

Interest rate risks

Investment in Fixed Rate Notes involves the risk that subsequent changes in market interest rates may
adversely affect the value of the Fixed Rate Notes.
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Credit ratings may noteflect all risks

One or more independent credit rating agencies may assign credit ratings to the Notes. The ratings may
not reflect the potential impact of all risks related to structure, market, additional factors discussed above,
and other factors thahay affect the value of the Notes. A credit rating is not a recommendation to buy,
sell or hold securities and may be revised or withdrawn by the rating agency at any time.

Legal investment considerations may restrict certain investments

The investment astities of certain investors are subject to legal investment laws and regulations, or
review or regulation by certain authorities. Each potential investor should consult its legal advisers to
determine whether and to what extent (i) Notes are legal ineessnfor it, (i) Notes can be used as
collateral for various types of borrowing and (iii) other restrictions apply to its purchase or pledge of any
Notes. Each prospective investor should consult their legal advisors or the appropriate regulators to
detemine the appropriate treatment of Notes under any applicablbagdd capital or similar rules.

Impact of implicit fees on the Issue/Offer Price

Investors should note that implicit fees (e.g. placement fees, direction fees, structuring fees) may be a
conponent of the Issue/Offer Price of Notes, but such fees will not be taken into account for the purposes
of determining the price of the relevant Notes in the secondary market.

The relevantlssuer will specify in the relevant Final Terms the type and amouany implicit fees
which are applicable from time to time.

Investors should also take into consideration that if Notes are sold on the secondary market immediately
following the offer period relating to such Notes, the implicit fees included in the/@Har Price on

initial subscription for such Notes will be deducted from the price at which such Notes may be sold in the
secondary market.

Certain considerations associated with public offers of Notes

If Notes are distributed by means of a public offerder certain circumstances indicated in the relevant
Final Terms, theelevantissuer and/or other entities specified in the Final Terms may have the right to
withdraw the offer, which in such circumstances will be deemed to be null and void accordlirg to
terms indicated in the relevant Final Terms.

In such case, investors who have already paid or delivered subscription monies for the relevant Notes will
be entitled to reimbursement of such amounts, but will not receive any remuneration that may have
accrued in the period between their payment or delivery of subscription monies and the reimbursement of
the Notes.

Possible Illiquidity of the Notes in the Secondary Market

It is not possible to predict the price at which Notes will trade in the secondakgthor whether such

market will be liquid or illiquid. Therelevantlssuer may, but is not obliged to, list or admit to trading
Notes on a stock exchange or market. If the Notes are not listed or admitted to trading on any exchange or
market, pricing inbrmation for the Notes may be more difficult to obtain and the liquidity of the Notes
may be adversely affected. If thelevantissuer does list or admit to trading an issue of Notes, there can

be no assurance that at a later date, the Notes will notllsted or that trading on such exchange or
market will not be suspended. In the event of a delisting or suspension of listing or trading on a stock
exchange or market, thielevantissuer will use its reasonable efforts to list or admit to trading thesNot

on another exchange or market.

Therelevantissuer, or any of its Affiliates may, but is not obliged to, at any time purchase Notes at any
price in the open market or by tender or private agreement. Any Notes so purchased may be held or resold
or surrenlered for cancellation. Thelevantissuer or any of its Affiliates may, but is not obliged to, be a
marketmaker for an issue of Notes. Even if the Issuer or such other entity is a medket for an issue

of Notes, the secondary market for such Notay be limited.
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Investors should note that if an entity is appointed as mank&er or liquidity provider with respect to
the Notes in the secondary market, this may, in certain circumstances, affect the price of the Notes in the
secondary market.

In addifon, all or part of the Notes issued under this Programme may be subscribed upon issuance by the
relevantl ssuer itself or by its Affiliate(s) for resal
Accordingly, investors subscribing for Notes upon tli&suance should be aware that there may not be a

viable secondary market for the relevant Notes immediately. Even if a market does develop subsequently,

it may not be very liquid.

Listing of Notes

In respect of Notes which are (in accordance with thei@dgé Final Terms) to be listed on a stock
exchange, market or quotation system,rilevantissuer shall use all reasonable endeavours to maintain
such listing,provided that if it becomes impracticable or unduly burdensome or unduly onerous to
maintainsuch listing, then theelevantissuer may apply to diést the relevant Notes, although in this

case it will use all reasonable endeavours to obtain and maintain (as soon as reasonably practicable after
the relevant delisting) an alternative admissida listing, trading and/or quotation by a stock exchange,
market or quotation system within or outside the European Union, as it may decide.

If such an alternative admission is not available or is, in the opinion oélieantissuer, impracticable
or urduly burdensome, an alternative admission will not be obtained.

Combination or filayeringo of multiple risk factors I

Although the various risks discussed in this Base Prospectus are generally described separately,
progective investors in the Notes should consider the potential effects of the interplay of multiple risk
factors. Where more than one significant risk factor is present, the risk of loss to an investor may be
significantly increased. There are many othecuwinstances in which layering of multiple risks with
respect to the Issuers and /or the Guarantor and/or the Notes may magnify the effect of those risks.

28



GENERAL DESCRIPTION OF THE EURO 40,000,@0,000 EURO MEDIUM TERM NOTE
PROGRAMME

The following is a gemal description of the Programme for the purposes of Article 25.1(b) of
Commission Delegated Regulation (EU) No 2019/980, to be read in conjunction with the Prospectus
Regulation. The following overview does not purport to be complete and is qualified ntainder of

this Document and, in relation to the terms and conditions of any particular Series (as defined below in

fiTerms and Conditions of the English Law Notes a n dTermsnandiConditions of the ltalian Law

Note® ) of Notes, ther mp.pl BohpeéetTérmswaadConditiansl @& the i n i
English Law Notes o r Terms andi Conditions of the Italian Law Nates as t he case may b
the following (including, without limitation, the type of Notes which may be issued pursuté to

Programme) may be varied or supplemented as agreed between the Issuer, the relevant Dealer(s) and the
Fiscal Agent (if appl i cabl e )FormsWb thed dotesa edins andpr es si on
Conditions of the English Law Notes a Metrmsfand Coditions of the Italian Law Notés s h a | | have
the same meaning in this overview:

Issuers Mediobancai Banca di Credito Finanziario S.p.A. ar
Mediobanca International (Luxembourg) S.A.

Mediobanca- Banca di Credito Mediobanca was edihshed on 10 April 1946 as a mediur

Finanziario S.p.A.. term credit granting insti
shares were admitted to the Italian Stock Exchange and
then its business has expanded both nationally
internationally.

Mediobanca is registedle a 't the Compani
Chamber of Commerce of MilaMonzaBrianzalLodi, Italy
under registration number
registered office is at Piazzetta E. Cuccia 1, 20121 Milan, It
telephone number (+39) 0288291.

Mediobanca blds a banking licence from the Bank of Ite
authorising it to carry on all permitted types of banki
activities in Italy.

Mediobanca is a bank organised and existing under the la\
Italy, carrying out a wide range of banking, financial &
relatedactivities throughout Italy.

At the date hereof, Medi ol
Euro #43,61672350, represented by83,233446 registered
shares of a nominal value of Euro 0.50.

The Board of Directors of Mediobanca is responsible for
ordinary and extraordinary management of Mediobanca.

Mediobanca International Mediobanca International has the form ofa@ciété anonyme

(Luxembourg) S.A. subject to Luxembourg law and has its place of registratio
Luxembourg. On 15 December 2005, the xé&mbourg
Minister of the Treasury and the Budget, on
recommendation of the CSSF, granted Medioba
International a full banking licence pursuant to which
operations include raising funds in the international mar|
and lending, consistent with Mei obanc a [t
articles of association approved by the shareholders in
general meeting held on 21 December 2005.

Mediobanca International is registered at the Luxembc
trade and companies registry under registration numbe
112885. Medbanca I nternational 6
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Guarantor:

Description:
Arranger:

Dealers

Fiscal Agent

Italian Paying Agent:

Size

Currencies:

Boulevard Joseph II, 41840 LuxembourgGrand Duchy of
Luxembourg.

As at 30 June202Q Medi obanca 1| nte
authorised fully paid share capital totals Euro 10,000,
represented by 1,000 registered shares of Euro 10 j
value.

The Board of Directors of Mediobanca International
responsible for setting authorisation levels, defin
organisational structure, defining the system of internal cor
and reviewing it on a regular basis and appr ov
accounts and interim statements. Bayday management i
entrusted to two authorised managers.

Mediobanca Banca di Credito Finanziario S.p.A. with respe
to Senior Preferred Notes issued by Mediobanca Internéti
(Luxembourg) S.A.

Euro Medium Term Note Programme.
Mediobanca Banca di Credito Finanziario S.p.A.

Banca Akros S.p.A. Gruppo Banco BPNBarclays Bank
Ireland PLC; Barclays Bank PLC BNP Paribas; Crédi
Agricole Corporate and Investment Bank; Credit Suis
Securities (Europe) Limited;intesa Sanpaolo S.p.A.JP
Morgan AG; J.P. Morgan Securities plc; MEDIOBANCA
Banca di Credito Finanziario S.p.A; NatWest Markets N.
Société Générale and UniCredit Bank AG.

Each of thelssuers may from time to time terminate t
appointment of any dealer under the Programme or apj
additional dealers either in respect of a single Tranche ¢
respect of the whole Programme.

BNP Paribas Securities Services, LuxembourgnBh will act
as Fiscal Agent in respect of the Notes except for Note
dematerialised form, which are deposited directly with Mo
Titold Monte .Tilolio ) BNP Paribas Securitie
Services Luxembourg Branch, being part dfrancial group
providing client services with a worldwide network coveri
different time zones, may entrust parts of its operatic
processes to other BNP Paribas Group entities and/or
parties, whilst keeping ultimate accountability a
responsibity in Luxembourg. Further information on th
international operating model of BNP Paribas Securi
Services Luxembourg Branch may be provided upon reque

Mediobanca Banca di Credito Finanziario S.p.A. will act i
Italian Payng Agent with respect to Notes in dematerialis
form deposited directly with Monte Titoli (which role wi
include the role of Fiscal Agent with respect to such Notes)

Up to Euro 40,000,000,000 (or the equivalent in ot
currencies at the date efch issue) aggregate principal amo
of Notes outstanding at any one time.

Subject to compliance with all relevant laws, regulations
directives, Notes may be issued in any currency or currer
as the relevant Issuer, the Guarantor €rghapplicable), anc
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Maturities/Final Redemption:

Denomination:

the relevant Dealer so agree.

Any maturity subject to compliance with all relevant lav
regulations and directives. Unless previously redeer
purchased and cancelled as provided in accordance
Condiions 4(c) Redemption for taxation reasgns4(d)

(Purchase} 4(f) (Redemption at the option of the Issi€(g)
(Redemption for regulatory reasons (Regulatory Qal
Condition4(h) (Redemption at the option of holders of Npt
or Condition4(i) (Redemption by instalmeptsf the Terms
and Conditions bthe English Law Notes or ConditiorKc)

(Redemption for taxation reasgns4(d) (Purchasel 4(f)

(Redemption at the option of the Isguel(g) Redemption for
regulatory reasons (Retatory Call)), 4(h) (Redemption at the
option of holders of Notgor Condition4(i) (Redemption by
instalmenty of the Terms and Conditions of the Italian La
Notes, as the case may be, each Note will be redeemed
Final Redemption Amount on the Maturity Date.

Any Senior Preferred Notes in respect of which the is
proceeds are received by the relevant Issuer én Uhited
Kingdom and which have a maturity of less than one year 1
the date of issue must (a) have a minimum redemption vali
£100,000 (or its equivalent in other currencies) and be is:
only to persons whose ordinary activities involve them
acquiring, holding, managing or disposing of investments
principal or agent) for the purposes of their businesses or
it is reasonable to expect will acquire, hold, manage or dis
of investments (as principal or agent) for the purposes of -
bushesses or (b) be issued in other circumstances which d
constitute a contravention of section 19 of the Finan
Services and Markets Act 2000 by the relevant Issuer.

Under applicable laws and regulations at the date of this |
Prospectus:

(i) Senior Non Preferred Notes shall have a minimt
Maturity Period of twelve months, as provided unc
Articles 12bis and 91, paragraphHis, letter ebis of the
Italian Banking Act and any relevant implementi
regulation which may be enacted for such purposes
any Relevant Authorityand may be redeemable or
after twelve mont hs 6 Semidr
Non Preferred Notesubject to the prior authorisation «
the Bank of Italy, when required; and

(i) Subordinated Notes shall have a minimum Matu
Period of five years, as provided under the Applica
Banking Regulations, and may be redeemable only :
five yearso6 prior notice
subject to Relevant Authority prior authorisation, wh
required.

Notes will be issued in such denominations as may
specified in the relevant Final Terms, subject to complia
with all applicable legal and/or regulatory and/or central b
requirements and save that the minimum denomination of
Note admitted to tradinggn a regulated market within th
European Economic Area or offered to the public in a Men
State of the European Economic Area in circumstances w
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Method of Issue

Consolidation of Notes

Final Terms or Drawdown
Prospectus

Form of Notes

require the publication of a prospectus under the Prospt
Regul ati on wi || be U les Oafe
denominated in a currency other than euro, the equive
amount in such other currencgid that Senior Non Preferre
Notes issued under the Programme will have a denomini
of at | east 0U250,000 (or,
are denminated in a currency other than euro, the equiva
amount in such other currency).

The Notes may be issued on a syndicated orsyodicated
basis. The Notes will be issued in one or more Series (w
may be issued on the same datewbich may be issued il
more than one Tranche on different dates). The Notes me
issued in Tranches on a continuous basis with no minir
issue size, subject to compliance with all applicable ls
regulations and directives. Further Notes may be isagquhart
of an existing Series.

Notes of one series may be consolidated with Notes of an
Series, all as described in Conditicd (Further Issues anc
Consolidation of the Terms and Conditionsf the English
Law Notes or Condition 11Further Issues and Consolidatipr
of the Terms and Conditions of the Italian Law Notes.

Notes issued under the Programme may be issued eith
pursuant to this Base Prospgesiand the relevant Final Tern
or (i) pursuant to a Drawdown Prospectus. The terms
conditions applicable to any particular Tranche of Notes
the relevant Terms and Conditions of the Notes as comp
by the relevant Final Terms or, as the casg b& the relevan
Drawdown Prospectus.

References in this General Description of the E
40,000,000,000 Euro Medium Term Note Programme to
fiFinal Term® s hal | | where applic
the Drawdown Prospectus relating to the Notes the case
may be.

The Notes may be issued in bearer form only.

If the Notes are represented by one or more Global Notes
relevant Final Terms will specify whether each Global Not
to be issued in New Global Note or in Classiolial Note
form. Each Tranche of Notes will initially be represented b
Temporary Global Note or a Permanent Global Note whict
each case, will be deposited on or around the Issue Date:
the case of Notes intended to be issued in Classic Ghdial
form, with a common depositary on behalf of Euroclear an
Clearstream, Luxembourg and/or any other relevant clec
system and/or deposited directly with Monte Titoli S.p
and/or any other centralised custodian appointed by the Is:
(togethey t he A Cent roadnd (b)endthe Casesc
Notes intended to be issued in New Global Note form, wii
common safekeeper for Euroclear and/or Clearstre
Luxembourg. No interest will be payable in respect o
Temporary Global Note except assde r i b e dProwisiorts
Relating to the Notes While in Global Faim

Interests in Temporary Global Notes will be exchangeable
interests in Permanent Global Notes or, if so stated in
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Issue Price of the Notes

Type of Notes

Fixed Rate Notes

Reset Notes:

Floating Rate Notes

Zero Coupon Notes

Interest Periods and Interest Rates

relevant Final Terms for Definitive Notes after the daterfgll
40 days after the Issue Date upon certification as telh&n
beneficial ownership. If specified in the relevant Final Ter
interests in Permanent Global Notes will be exchangeabls
definitive Not e Brovasisns Retating to the
Notes While in Global Form. Definitive
interestbearing, have interest Coupons attached and
appropriate, a Talon for further Coupons and will, if 1
principal thereof is repayable by instalments, have payr
Receipts attached.

If the Notes are issued and held in besitry form, the Notes
will not be represented by paper certificates and the trat
and exchange of Notes will take place exclusively througt
electronic boolentry system managed by Monte Titoli S.p.
or any other Cetralised Custodian appointed by the IsstL
Accordingly, all Notes of the same tranche shall be depo:
by their owners with an intermediary participant in the reley
Centralised Custodian. The intermediary will in turn dep:
the Notes with the Ceralised Custodian.

In such circumstances, it will not possible for a Noteholde
obtain physical delivery of certificates representing the Not

Issue Price will be specified in the relevant Final Terms. Ni
may be issuedt their principal amount or at a discount
premium to their principal amount.

The Issuer may issue Notes of any kind, including but
limited to, Fixed Rate Notes, Reset Notes (in case of the S
Preferred Notes and Subordinated éobnly), Floating Rate
Notes and Zero Coupon Notes.

Notes will be redeemed by way of cash payment.

Fixed interest will be payable in arrear on the date or date
each year specified in the relevant Final Terms. The yiel
respectof Fixed Rate Notes will be specified in the relevi
Final Terms and will be calculated as internal rate of re
(IRR) on the basis of the Issue Price, any Fixed Coupon ai
any Broken Amount.

If the Senior Preferred Notes and the Subwatkd Notes are
issued as Reset Notes, then such Reset Notes will, in resp
an initial period, bear interest at the initial fixed rate of intel
specified in the relevant Final Terms. Thereafter, the fixed
of interest will be reset on one oone date(s) specified in th
relevant Final Terms by reference to a mdrket swap rate
as adjusted for any applicable margin, in each case, as m
specified in the relevant Final Terms.

Floating Rate Notes will bear interesy lveference to the
benchmark as may be specified in the relevant Final Tern
adjusted for any applicable margin/multiplier.

Zero Coupon Notes may be issued at their principal amou
at a discount or a premium to it and will noebénterest.

The length of the interest periods for the Notes and
applicable interest rate or its method of calculation may di
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for the Notes

Redemption Amount for the Notes

Redemption by Instalments for the
Notes

Status of the Notes

from time to time or be constant for any Series. The Se
Preferred Notes and the Subordinated Notes may hav
maximum interest rate, a minimum interest rate, or both.
use of interest accrual periods permits the Senior Prefe
Notes and the Subordinated Notes to bear interest at diffi
rates in the same intergstriod.

Notes may be redeemable at par or at such other Reden
Amount as may be specified in the relevant Final Terms.

The Final Terms issued in respect of each issue of Ndtih

are redeemable in two or more instalments will set out the
on which, and the amounts in which, such Notes may
redeemed.

Notes may be issued by Mediobanca on a subordinated

( t hSebordinated Note® ) , senior non
fiSenior Non Preferred Notedé ) or seni or
fiSenior Preferred Note® and, together

Preferred SkiotNMNogesdO) t heas i spe
relevant Final Terms. Senior Preferred Notes issued
Mediobanca International may only be issued on a se
preferred basis.

0] Status of the Senior Preferred Notes

The Senior Preferred Notes wiltonstitute direct,
unconditional, unsubordinated and unsecu
obligations of the relevant Issuer and will rank at
times at leastpari passu without any preference
among themselves and equally with all other pre:s
and future unsecured and unsuboati obligations
of the relevant Issuer, save for certain mandat
exceptions of applicable lawit being understooc
moreover that the obligations of the relevant Iss
under the Senior Preferrétbtes will be subject to thi
Italian Bailin Power or thelLuxembourg BaHin

Power, as the case may. I8ee Conditior2(b) (Status
of the Senior Preferred Nofesof the Terms anc
Conditions of the English Law Notes or Conditit
2(b) (Status of teB Senior Preferred Notgsof the
Terms and Conditions of the Italian Law Notes.

(i) Status of the SenioMNon Preferred Notes

The Senior Non Preferred Notes will constitute dire
unconditional, unsubordinated, unsecured and
preferred obligations of MBobanca and will rank a
all times pari passuwithout any preference amon
themselves.

In the event of a winding up, dissolution, liquidatir
or bankruptcy (including,inter alia, Liquidazione
Coatta Amministrativaof Mediobanca, the paymer
obligationsof Mediobanca under each Series of Ser
Non Preferred Notes, and the relative Coupons as
case may be, will rank in right of payment (A) afi
unsubordinated creditors (including depositors
any holder of Senior Preferred Notes and tt
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(iii)

respectie Coupons) of Mediobanca but (B) at lei
pari passu with all other present and futur
unsubordinated and non preferred obligatior
obligations of Mediobanca which do not rank or
not expressed by their terms to rank junior or senic
such Series oBenior Non Preferred Noteand (C) in
priority to anypresent or future claims ranking junit
to such Series ofSenior Non Preferred Note
(including any holder of Subordinated Notes)d the
claims of shareholders of Mediobanca, in all st
cases in accorhce with the provisions of Article 9:
paragraph ‘bis, letter ebis of the Italian Banking Act
and any relevant implementing regulation which
be enacted for such purposes by any Rele
Authority, it being understood moreover that t
obligations of Mediobanca under the Senior Nc
PreferredNotes will be subject to the Italian Bdn

Power.

Status of the Subordinated Notes

The Subordinated Notes constitute direct, unseci
and subordinated obligations of Mediobanca and -
at all times rankpari passu and without any
preference among themselves, all as describet
Condition 2(d) (Status of the Subordinated NQtex
the Terms and Conditions of the English Law Notes
Condition 2(d) (Status of the Subordinated NQtex
the Terms and Conditions of the Italian Law No
and the relevant Final Terms.

In the event of a winding up, dissolution, liquidatit
or bankruptcy (including,inter alia, Liquidazione
Coatta Amministrativaof Mediobanca, the paymer
obligations of Mediobanca under each Series
Subordinated Notes, and the related Coupons as
case may be, will rank in right of payment (A) afl
unsubordinated creditors (including depositors
any holder of Senior Notegnd their respective
Coupons) of Mediobanca as well as subording
creditors which rank or are expressed to rank senic
Subordinated Notes but (B) at le@siri passuwith all

other subordinated obligations of Mediobanca wh
do not rank or are not pressed by their terms to rar
junior or senior to such Series of Subordinated N¢
and (C) in priority to the claims of subordinat
creditors ranking or expressed to rank junior to

Subordinated Notes (including, but not limited -
fiAdditional Tier 1 Instrument8 (as defined in the
Prudential Regulations for Banks and in the GR
and of the shareholders of Mediobanca, as descr
in Condition2 (Status of the Notes and Guararteé
the Terms and Conditions of temglish Law Notes ot
Condition 2 (Status of Notes and Guaraneef the
Terms and Conditions of the Italian Law Notes &
the relevant Final Terms,it being understooc
moreover that the obligations of Mediobanca un
the SubordinatedNotes will be subject to the Italia
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Guarantee

Status of the Guarantee

Cross Default

Redemptiorn

Bail-In Power.

Under the Deed of Guarantee, and in accordance with
terms and subject to the limitations thereof, Medioba
unconditionally and irrevocably guarantees payment of
amountsdue in respect of Senior Preferred Notes issuec
Mediobanca International.

The payment obligations of the Guarantor under the Dee
Guarantee constituté in accordance with the terms ai
subject to the limitations thereof direct, unconditional,
unsubordinated and unsecured obligations of the Guar:
which will rank at all times at leagtari passuwithout any
preference among themselves and equally with all o
present and future unsecured and unsubordinated oblige
of the Guarantor, save for certain mandatory exception
applicable law. See also Conditi@¢e) (Status of Guarantge
of the the Terms and Conditions of the English Law Note:
Condition 2(e) (Status of Guarantgeof the Terms anc
Conditions of the Italian Law Notes. In particular, pursuan
the Deed of Guarantee to the extent under the applicable I;
force at therelevant time, a cap to the maximum amount to
guaranteed is required, the Guarantor shall only be liable 1
an amount which is the aggregate of 110 per cent. of
aggregate principal amount of any Tranche of the Se
Preferred Notes (in each caae specified in the applicabl
Final Terms) and 110 per cent. of the interest on such Si
Preferred Notes accrued but not paid as at any date on \
the Guarantorés Iiability

pursuant to the Deed of Guarantee, tBaarantor has als
undertaken to issue an additional guarantee in an amount
to any liability exceeding the maximum amount mentiot
above in relation to any Tranche of Senior Preferred Notes

If specified as applicable in the applita Final Terms, the
Senior Preferred Notes will contain a cross default in respe
indebtedness for borrowed money of the relevant Issuer
where applicable, the Guarantor, as more fully set ou
Condition 8(a) (Events of Defaultof the Senior Preferrec
Noteg of the Terms and Conditions of the English Law Na
or Condition8(a) (Events of Defaulbf the Senior Preferrec
Noteg of the Terms and Conditions of the Italian Law Notes

Notes may be redeemable as specified in the relevant
Terms.

For so long as:

() itis required undethe MREL/TLAC Requiremenfsany
redemption, purchase or modification of the Ser
Preferred Notes in accordance with the Terms
Condtions of the English Law Notes or the Terms a
Conditions of the Italian Law Notes is subject tte
Issuer giving notice to the Relevant Authority and -
Relevant Authority granting permission to redeem
purchase the relevant Senior Preferred Notes;

(I it is required undeArticles 12bis and 91, paragraph-1
bis, letter ebis of the Italian Banking Act and an
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Optional Redemption:

relevant implementing regulation which may be enac
for such purposes by any Relevant Authority and/or ur
the MREL/TLAC Requiremenis any re@mption,
purchase or modification of the Senior Non Prefer
Notes in accordance with the Terms and Conditions of
English Law Notes or the Terms and Conditions of
Italian Law Notes is subject tiie Issuer giving notice t
the Relevant Authority rad the Relevant Authority
granting permission to redeem or purchase the rele
Senior Non Preferred Notes; and

(1 it is required under Applicable Banking Regulations, ¢

redemption, purchase or modification of the Subording
Notes in accordance with tiieerms and Conditions of th
English Law Notes or the Terms and Conditions of
Italian Law Notes is subject to: (i) the prior approval
the Relevant Authority, as provided under the Applica
Banking Regulations; (i) in the case of any redemptiot
purchase, if and to the extent then required under
Applicable Banking Regulations, either (A) Mediobar
having replaced the Subordinated Notes with own fu
instruments of equal or higher quality at terms that
sustainable for the income capaaifyMediobanca; or (B)
Mediobanca having demonstrated to the satisfactiol
the Relevant Authority that the own funds of Mediobal
would, following such redemption or purchase, exceec
Regulatory Capital Requirements for the time being;
(iii) in the case of any redemption prior to the fil
anniversary of the Issue Date, (A) in case of redemp
for tax reasons, Mediobanca has demonstrated to
satisfaction of the Relevant Authority that the change
tax treatment is material and was not reabbn:
foreseeable as at the Issue Date, or (B) in the case
Regulatory Event, Mediobanca has demonstrated tc
satisfaction of the Relevant Authority that the relev
change in the regulatory classification of the Subordin:
Notes was not reasonablfpreseeable as at the Iss
Datee and the Relevant Authority considers such chi
to be reasonably certain.

Subject to any legal and regulatory requirements, the F
Terms issued in respect of each issue of Notes will ¢
whethe such Notes may be redeemed before their st
maturity at the option of the relevant Issuer (either in whol
in part) and/or the Noteholders, and if so the terms applic
to such redemption and subject to all relevant legal
regulatory requirenms.

If the Notes are:

0

(ii)

Senior Preferred Notesinless otherwise permittechder
the MREL/TLAC Requirements the  Optional
Redemption Date shall be subject to the pi
authorisation of the Relevant Authority, when required;

Senior Non Preferred Notesiress otherwise permitte
by Articles 12bis and 91, paragraph-lis, letter ehis of
the Italian Banking Act and any relevant implement
regulation which may be enacted for such purposes
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Tax Redemption

Taxation:

any Relevant Authority and/or under the MREL/TLA
Requirementsthe Optional Redemption Date shall not
earlier thartwelve monthsafter the Issue Date, subject
the prior authorisation of the Relevant Authority, wh
required; and

(i) Subordinated Notes, unless otherwise permitted
current laws, regulations, direetis, and/or the Relevat
Aut hori tyods requirements
Subordinated Notes by Mediobanca, the Optic
Redemption Date shall not be earlier than five years ¢
the Issue Date, subject to the Relevant Authority p
authorisation whe required.

Subject to Condition 4(l) §pecial provision in relation tc
redemption, purchase or modification of the Npte$ the
Terms and Conditions of the English Law Notes and

(Special provision in relation to redemption, purchase
modification of the Notdsof the Terms and Conditions of tf
Italian Law Notes (as the case may LieRegulatory Call is
specified in the applicable Final Terms, the Senior Notes
the Subordinated Notes may be redeemed at the optic
Mediobanca, in whole butot in part, at any time (if the Not
is not a Floating Rate Note) or on any Interest Payment |
(if the Note is a Floating Rate Note): (i) case of the Senio
Notes, upon the occurrence of a MREL/TLAC Disqualificati
Event (as defined in Condition (¢) (Redemption for
regulatory reasons (Regulatory Call)of the Terms anc
Conditions of the English Law Notes dZondition 4(g)
(Redemption for regulatory reasons (Regulatory Gaif) the
Terms and Conditions of the Italian Law Notesdh respect to
the relevant Series of Senior Preferred Notes and/or Se
Non Preferred Notes and (ii) in case Sfibordinated\otes,
the Subordinated Notes cease to qudlifiywhole or in parths
fiTier Il Capitalo , on a consolidated
as a restlof changes after the date of issue of the rele
Subordinated Notes in accordance with Applicable Ban}
Regulations.

With respect to Notes, the relevant Final Terms will spe
whether early redemption will be permitted for tax mesas
described in Conditiod(c) (Redemption for taxation reasgn
of the Terms and Conditions of the English Law Notes an
the Terms and Conditions of the Italian Law Notes.

All payments in respect of Notes, Receipts and Coupons b
Issuer or (as the case may be) the Guarantor under the D
Guarantee will be made without withholding or deduction
or on account of, any taxes imposed by the Grand Duch
Luxemboug or the Republic of Italy, as the case may
unless such withholding or deduction is required by law
that event, the Issuer or (as the case may be) the Guarantc
(save as provided in Conditidgh(Taxation of the Terms anc
Conditions of the English Law Notes and of the Terms
Conditions of the Italian Law Notes) pay such additio
amounts in respect of principal and interest in the cas
Senior Notes (if permitted by MREL/TLAC Requiremen
and interest dg in the case of Subordinated Notes as v
result in the holders of Notes, Receipts or Coupons recei
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Rating:

Governing Law:

such amounts as they would have received in respect to N
Receipts or Coupons had no such withholding or deduc
been required.

However, as mre fully set out in Conditiob (Taxation of the
Terms and Conditions of the English Law Notes and of
Terms and Conditions of the Italian Law Notes, unl
otherwise provided in the relevant Final Terms, neither
Issuer nor (as the case may be) the Guarantor will be liak
pay any additional amounts to holders of Notes, Receipl
Coupons in relation to any payment on any Note, Receif
Coupon with respect to any withholding or deduction for or
account of,inter alia, (i) substitute taxifposta sostitutiva
pursuant to Legislative Decree No. 239 of 1 April 1996
subseqguent DegreedNme3d¢(s) aithlivlding tax
pursuant to Presidential Decree No. 600 of 29 Septemb&r
( Decree No. 600;) and (iii) withholding tax on Note:
qualifying as atypical securitieditpli atipici) for Italian tax
purposes, pursuant to Law Decree No. 512 of 30 Septe
1 9 8 BecrediNo. 518 )

The rating of the Notes, if any, to be issued under
Programme will be specified in the applicable Final Terms.

Tranches of Notes issued under the Programme will be rat
unrated. Where a Tranche of Notes is rated, such rating
not necessdy be the same as the rating(s) described abov
the rating(s) assigned to Notes already issued. Whe
Tranche of Notes is rated, the applicable rating(s) will
specified in the relevant Final Terms. Whether or not €
credit rating applied for imelation to a relevant Tranche 1
Notes will be (1) issued by a credit rating agency establishe
the EEA or in the UK and registered under the CR
Regulation, or (2) issued by a credit rating agency which is
established in the EEAr in the UKbut will be endorsed by ¢
CRA which is established in the EE#r in the UK and
registered under the CRA Regulation or (3) issued by a ¢
rating agency which is not established in the EiEAn the UK
but which is certified under the CRA Regulation will |
disclosed in the Final Terms. In general, European regul
investors are restricted from using a rating for regulat
purposes if such rating is not issued by a credit rating ag
established in the EEAr in the UKand registered under tF
CRA Reguldion unless (1) the rating is provided by a cre
rating agency not established in the EBAIn the UKbut is
endorsed by a credit rating agency established in the dgEA
the UK and registered under the CRA Regulation or (2)
rating is provided by credit rating agency not established
the EEA or in the UK which is certified under the CR¢/
Regulation. A rating is not a recommendation to buy, sel
hold securities and may be subject to suspension, reducti
withdrawal at any time by the assigg rating agency.

The English Law Notes and the Italian Law Notes and
non-contractual obligations arising out of or in connection w
the relevant Notes will be governed by, and shall be const
in accordance with, respectively, Hish law or Italian Law,
also in accordance with the provisionsRégulation (EC) no.
864/2007 of 11 July 200bn the law applicable to ner
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Listing and Admission to Trading:

contractual obligation& h BRomé Il Regulationd ) e Xlx
in case of Notes issued by Mediobanca, Conditions)
(Status of the Senior Preferred Ngteg(c) Status of the
Senior Non Preferred Notgs2(d) Status of the Subordinate
Noteg, 4(b) Maturities/Final Redemption 4(g) (Redemption
for regulatory reasons (Regulatory Call)8(b) Events of
Default of the Senior Non Preferred Ngte8(c) Events of
Default of the Subordinated Nojend 16 Acknowledgment o
the ltalian / Luxembourg Baih Powe) of the Terms anc
Conditions of the Edgsh Law Notes, are governed by, ai
shall be construed in accordance with, Italian 18¥; in case
of Senior Preferred Notes issued by Mediobanca Internatic
Conditions 2(b) $tatus of the Senior Preferred Ngted(b)
(Maturities/Final Redemption 4(g) (Redemption for
regulatory reasons (Regulatory Call)and Condition 16
(Acknowledgment of the Italian / Luxembourg BailPowei)
of the Terms and Conditions of the English Law Nobes
Conditions 2(b) $tatus of the Senior Preferred NQgted(b)
(Maturities/Final Redemption 4(g) (Redemption for
regulatory reasons (Regulatory Call)and Condition 15
(Acknowledgmentfahe Italian / Luxembourg Baih Powe)
of the Terms and Conditions of the ltalian Law Notes,
governed by, and shall be construed in accordance !
LuxembourgisHaw. For the avoidance of doubt, articles 43(
to 47019 of the Luxembourg law on canercial companies
dated 10 August 1915, as amended from time to time
fiLuxembourg Company Lawo ) shall not
Preferred Notes issued by Mediobanca International.

The Base Prospectus has been approvedeb@€émtral Bank of
Ireland as competent authority under the Prospe
Regulation. Application has also been made for Notes is:
under the Programme to be admitted to trading on
regulated market of the Euronext Dublin and to be listed or
Official List of the Euronext Dublin.

Notes may be listed or admitted to trading, as the case me
on other or further stock exchanges or markets as ma
agreed between the relevant Issuer, the Guarantor (v
applicable) and the relevant Dealer in relatiorthe relevant
Series. Notes which are neither listed nor admitted to tra
on any market may also be issued.

The Central Bank of Ireland may, at the request of ei
Issuer, send to the competent authority of another Euro
Economic Area Member t&e (i) a copy of this Bas
Prospectus; and (ii) a Certificate of Approval in accorda
with Article 25 of the Prospectus Regulation.

Notice of the aggregate nominal amount of Notes, interes
any) payable in respect of Notes, the issue price oéNanhd
any other terms and conditions not contained herein whict
applicable to each Tranche of Notes will be set out in
relevant Final Terms which, with respect to Notes to be li
on the Official List of the Euronext Dublin, and admitted
tradng on the regulated market of the Euronext Dublin will
delivered to the Euronext Dublin.
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The applicable Final Terms will state whether or not
relevant Notes are to be listed and admitted to trading ar
so, on which stock exchanges and markets

Selling Restrictions S e @lanfof Distributiono .
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DOCUMENTS INCORPORAT ED BY REFERENCE

The following documents, which have been approved by or filed with the Central Bank of Ireland and the
Euronext Dublin, shall be deemdd be incorporated by reference in, and form part of, this Base
Prospectus:

il

the audited consolidated annual financial statements as at and for the years ended282QJune
and2019of Mediobanca;

the audited noftonsolidated annual financial statemergsafand for the years ended 30 June
2020and20190f Mediobanca International;

the Terms and Conditions of the Notes (pages 26) set out in the Base Prospectus dated 11
January 2007 relating to the Euro 16,000,000,000 Euro Medium Term Note Progrdmme o
Mediobanca and Mediobanca International;

the Terms and Conditions of the Notes (pages 38) set out in the Base Prospectus dated 4
December 2007 relating to the Euro 25,000,000,000 Euro Medium Term Note Programme of
Mediobanca and Mediobanca Interoaithl;

the Terms and Conditions of the Notes (page$ 38) set out in the Base Prospectus dated 12
December 2008 relating to the Euro 40,000,000,000 Euro Medium Term Note Programme of
Mediobanca and Mediobanca International;

the Terms and Conditions ofetNotes (pages 3961) set out in the Base Prospectus dated 16
December 2009 relating to the Euro 40,000,000,000 Euro Medium Term Note Programme of
Mediobanca and Mediobanca International;

the Terms and Conditions of the Notes (page$ 293) set out inthe Base Prospectus dated 13
January 2011 relating to the Euro 40,000,000,000 Issuance Programme of Mediobanca and
Mediobanca International;

the Terms and Conditions of the Notes (pagesi1lD39) set out in the Base Prospectus dated 30
November 2011 relatg to the Euro 40,000,000,000 Issuance Programme of Mediobanca and
Mediobanca International;

the Terms and Conditions of the Senior Notes (pagésl%) and the Terms and Conditions of

the Subordinated Notes (pages 10638) set out in the Base Prospecdated 23 January 2013
relating to the Euro 40,000,000,000 Euro Medium Term Note Programme of Mediobanca and
Mediobanca International;

the Terms and Conditions of the Senior Notes (pagés1i%) and the Terms and Conditions of

the Subordinated Notepdges 106 137) set out in the Base Prospectus dated 27 January 2014
relating to the Euro 40,000,000,000 Euro Medium Term Note Programme of Mediobanca and
Mediobanca International;

the Terms and Conditions of the Senior Notes (pagésidil) and the Termand Conditions of

the Subordinated Notes (pages 11243) set out in the Base Prospectus dated 19 December
2014 relating to the Euro 40,000,000,000 Euro Medium Term Note Programme of Mediobanca
and Mediobanca International;

the Terms and Conditions tiie Senior Notes (pages 8317) and the Terms and Conditions of

the Subordinated Notes (pages 11%0) set out in the Base Prospectus dated 11 December 2015
relating to the Euro 40,000,000,000 Euro Medium Term Note Programme of Mediobanca and
Mediobana International;

the Terms and Conditions of the Senior Notes (pages98) and the Terms and Conditions of
the Subordinated Notes (pages-A23) set out in the Base Prospectus dated 22 December 2016
relating to the Euro 40,000,000,000 Euro MediumnTédote Programme of Mediobanca and
Mediobanca International;
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i the Terms and Conditions of the Senior Notes (pagédsi82) and the Terms and Conditions of
the Subordinated Notes (pages 11841) set out in the Base Prospectus dated 24 January 2018
relating to the Euro 40,000,000,000 Euro Medium Term Note Programme of Mediobanca and
Mediobanca International; and

i the Terms and Conditions of the Senior Notes (pagesl22) and the Terms and Conditions of
the Subordinated Notes (pages 123%5) set out ithe Base Prospectus dated 21 December 2018
relating to the Euro 40,000,000,000 Euro Medium Term Note Programme of Mediobanca and
Mediobanca International,

i the Terms and Conditions of the English Law Notes Notes (page®2Band the Terms and
Conditionsof the Italian Law Notes (pages 93L37) set out in the Base Prospectus dated 16
December 2019 relating to the Euro 40,000,000,000 Euro Medium Term Note Programme of
Mediobanca and Mediobanca International,

in the case of the abovaentioned financial staments, together with the accompanying notes and
(where applicable) auditorsé reports, save that any
of the documents incorporated by reference in, and forming part of, this Base Prospectus sbkatile de

to be modified or superseded for the purpose of this Base Prospectus to the extent that a statement
contained in any document subsequently incorporated by reference by way of supplement prepared in
accordance with Article 23 of the Prospectus Regutathodifies or supersedes such statement. Where

only certain sections of a document referred to above are incorporated by reference to this Base
Prospectus, the parts of the document which are not incorporated by reference are either not relevant for
prospective investors or are covered elsewhere in this Base Prospectus.

The Issuers will provide, without charge to each person to whom a copy of this Base Prospectus has been
delivered, upon the request of such person, a copy (by electronic means, unlgessuthequests hard

copy) of any or all the documents deemed to be incorporated by reference herein unless such documents
have been modified or superseded as specified above, in which case the modified or superseded version

of such document will be proved. Request for such documents should be directed to the Issuers at their

offices set out at the end of this Base Prospectus. In addition, such documents will be available, without
charge, at the principal office of the Paying Agent in Luxembourg andeontMe di obancads websi
the following link (https://www.mediobanca.com/en/inveateliations/resultpresentations/risultati.html

with  respect to the financial information,  https://www.mediobanca.com/en/preducts
issued/documents/framewedocumentationtml with respect to the remaining documents listed above)

and on t he Medi obanca I nternational 6s -website
documentation.html).

The following table shows where some of the information incorporated by reference bi® Baspectus

can be found in the aboweentioned documents. Information contained in those documents other than
the information listed below does not form part of this Base Prospectus and is either not relevant or
covered elsewhere in this Base Prospectus

Crossreference list in respect of the Mediobanca and Mediobanca International financial
statements

Mediobanca- Consolidated annual financial

statements 2020 2019
Consolidated Balance sheét..........cccocovvnnne.. Pagesl00-101 Pages36-87
Consolidated Profit and Logsccount............... Pags 102 Pages38
Consolidated Comprehensive Profit and Loss Pags 103 Pages39
ACCOUNT c.eeiiiici e e

Statement of changes in Consolidated Net Pagesl04-105 Page90-91
EQUILY ...ttt

Consolidated Cash flow Statement Direct Pagel06 Page®?2
Method...........ovviiiiiiiiiieee e,

Notesto the accounts Pagesl12-364 Pages 8-345
Audi tor s.b..r.ep.ar.t.s..... Pages 449159 Pages376-385
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Mediobanca International - Non-

Consolidated annual financial statements 2020 2019
Statement of financial position......................... Page 36-37 Pags40-41
Statement of comphensive income................. Pages 38 Page 42
Statement of changes in equity............cceeeee... Pages39-40 Pages 4314
Cash flow statement........cccooeeevvveiiiiieeeeeennnn. Page4l Pages 45-46
Accounting policies and explanatory notes.... Pagest3-151 Pages 48,76
Audi t or s.6..r.e.p.ar.t.s..... Pages 284 Pages33-38
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FINAL TERMS, SUPPLEM ENTS AND FURTHER PROSPECTUSES

I'n this sectineassaryhirdormatiopr enesainen fin relation to any 7
information necessary to enable investors to make an informed asses$rfentassets and liabilities,

financial position, profits and losses and prospects of the Issuer and the Guarantor and of the rights
attaching to the Notes and the Guarantee. In relation to the different types of Notes which may be issued

under the Progimme the Issuer and the Guarantor have included in this Base Prospectus all of the
necessary information except for information relating to the Notes which is not known at the date of this

Base Prospectus and which can only be determined at the timeirmdigdual issue of a Tranche of

Notes.

Any information relating to the Notes which is not included in this Base Prospectus and which is required
in order to complete the necessary information in relation to a Tranche of Notes will be contained either
in the relevant Final Terms or in a Drawdown Prospectus.

For a Tranche of Notes which is the subject of Final Terms, those Final Terms will, for the purposes of
that Tranche only, complete this Base Prospectus and must be read in conjunction with this Base
Prospectus. The terms and conditions applicable to any particular Tranche of Notes which is the subject
of Final Terms are the Conditions described in the relevant Final Terms.

The terms and conditions applicable to any particular Tranche of Notes whick sultiect of a
Drawdown Prospectus will be the Conditions as amended and/or replaced to the extent described in the
relevant Drawdown Prospectus. In the case of a Tranche of Notes which is the subject of a Drawdown
Prospectus, each reference in this Bamesgectus to information being specified or identified in the
relevant Final Terms shall be read and construed as a reference to such information being specified or
identified in the relevant Drawdown Prospectus unless the context requires otherwise.

The Issuer will prepare a replacement prospectus setting out the changes in the operations and financial
conditions of the Issuer at least every year.

The Issuer has given an undertaking to the Dealers that if at any time during the duration of the
Programme tére is a significant new factor, material mistake or material inaccuracy relating to the
information contained in this Base Prospectus which may affect the assessment of the Notes, it shall
prepare a supplement to this Base Prospectus or publish a neRmBapectus for use in connection with

any subsequent offering of the Notes and shall supply to each Dealer a number of copies of such
supplement as a Dealer may reasonably request.

In addition, the Issuers and the Guarantor may agree with any Dealesué Nwtes in a form not
contemplated in the sect i orormofdihal Tetmd8 s Baseh®r espentu
the information relating to that Tranche of Notes constitutes a significant new factor in relation to the
information containedin this Base Prospectus, a separate prospectus specific to such Tranche (a
fiDrawdown Prospectu® ) wi | | be made available and wil.l cont a
Prospectus will be constituted either (1) by a single owou containing the necessary information

relating to the relevant Issuer and (in the case of SdpieferredNotes issued by Mediobanca

International only) the Guarantor and the relevant Notes or (2) pursuant to Article 6.3 of the Prospectus
Regulation,by a registration document containing the necessary information relating to the relevant

Issuer and (in the case of SenRyeferred\otes issued by Mediobanca International only) the Guarantor,

a securities note containing the necessary informationnglédi the relevant Notes and, if necessary, a

summary note. In the case of a Tranche of Notes which is the subject of a Drawdown Prospectus,
references in this Base Prospectus to information specified or identified in the Final Terms shall (unless

the conéxt requires otherwise) be read and construed as information specified or identified in the relevant
Drawdown Prospectus.
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FORMS OF THE NOTES
(A) Temporary or Permanent Global Note

Unless otherwise provided in the relevant Final Terms, each Tranche ofiibiagially be in the form
of either a t e mpempoeary GlobgliNotdwg |, mwott ddoua mLoupons, or a

n ot ePermanenii Global Not® ) |, without C o wap speciHied inithe relevant Rinalc a s e

Ter ms. Each Temporary Gl obal Note or, a Slobblhe case |
Noteo ) which is not intended to belassicGiobabNot®i nora new
fICGNoO ) as specified in the relevant Final Ter ms, Wi

relevant Tranche of the Notes with a depositary or a common depositary for Euroclear Bank SA/NV

( Buroclearo ) and/ or Cl ear sCleasteam, [Rieembourghbg oCBLOK). amd/ or any
other relevant clearing system and/or deposited directly with Monte Titoli S.p.A. and/or any other
centralised custodianappg nt ed by t he | Gestalsed<usiodiaodg e tahnedr ,e atchhe Gl o b
Note which is intended to b &ewiGobalMoth | dNGNoEw @gbkobal
specified in therelevant Final Terms, will be deposited on or around the Issue Date of the relevant

Tranche of the Notes with a common safekeeper for Euroclear and/or Clearstream, Luxembourg.

On 13 June 2006 the EEBCBOpPeamnCeaNoteeid NGNHanm ke if t he
compl i anc eStandartdshfor thb eise of EU securities settlement systems in ESCB credit
operaton® of the centr al b a n kEurosgster®y)mavideththat certaintothee e ur o ( t
criteria are @lfilled (including denomination in euro and listing on an EU regulated market or on an ECB

approved nowregulated market). At the same time the ECB also announced that arrangements for Notes

in NGN form will be offered by Euroclear and Clearstream, Luxaung as of 30 June 2006 and the debt

securities in global bearer form issued through Euroclear and Clearstream, Luxembourg after 31
December 2006 will only be eligible as collateral for Eurosystem operations if the NGN form is used (and

if the abovementimned other criteria are fulfilled).

The relevant Final Terms will also specify whether United States Treasury Regulation-81.163
5(c)(2) ( TEFRACG Ruleb h e oi Uni ted States -5ci(d@(B)Ythey Regul a
ATEFRADRules) are applicable in relation to the Notes o
than 365 days, that neither the TEFRA C Rules nor the TEFRA D Rules are applicable.

Temporary Global Note exchangeable for Permanent kdbNote

I f the relevant Final T e r msTemporarg Glébal date ekchamgedble r m o f N
for a Permanent Global Node, then the Notes wild.l initially be in
without Coupons or Receipts (as defined hgranterests in which will be exchangeable, in whole or in

part, for interests in a Permanent Global Note, without Coupons, not earlier than 40 days after the Issue

Date of the relevant Tranche of the Notes upon certification as tdJr&nbeneficial owership. No

payments will be made under the Temporary Global Note unless exchange for interests in the Permanent

Global Note is improperly withheld or refused. In addition, interest payments in respect of the Notes

cannot be collected without such cergfiion of norU.S. beneficial ownership.

Whenever any interest in the Temporary Global Note is to be exchanged for an interest in a Permanent
Global Note, the relevant Issuer shall procure (in the case of first exchange) the prompt delivery (free of
chargeto the bearer) of such Permanent Global Note to the bearer of the Temporary Global Note or (in
the case of any subsequent exchange) an increase in the principal amount of the Permanent Global Note
in accordance with its terms against:

0] presentation and (ithe case of final exchange) surrender of the Temporary Global Note to or to
the order of the Fiscal Agent; and

(i) receipt by the Fiscal Agent of a certificate or certificates oflddh beneficial ownership,
within seven days of the bearer requesting suchange.

The principal amount of the Permanent Global Note shall be equal to the aggregate of the principal
amounts specified in the certificates of AJIS. beneficial ownershimrovided, however, thatin no
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circumstances shall the principal amount of Permanent Global Note exceed the initial principal
amount of the Temporary Global Note.

The Permanent Global Note will be exchangeable in whole, but not in part, for Notes in definitive form
( Definitive Notesd ) :

(@ on the expiryof such period of notice as may be specified in the relevant Final Terms; or
(i) at any time, if so specified in the relevant Final Terms; or
(iii) if the rel evant irfthenlimited clremstascess@seribed fnithe ®ernianent
Global Noté , then i f (a) Eurocl ear or Clearstream, L

system is closed for business for a continuous period of 14 days (other than by reason of legal
holidays) or announces an intention permanently to cease business or (f ghg
circumstances described in ConditiBr{Events of Defaujtof the Terms and Conditions of the
English Law Notes or Conditiod (Events of Defaujtof the Terms and Conditions of thalian

Law Notes occurs.

Where interests in the Permanent Global Note are to be exchanged for Definitive Notes in the
circumstances described in (i) and (ii) above, Notes may only be issued in denominations which are
integral multiples of the minimum demination and may only be traded in such amounts, whether in
global or definitive form. As an exception to the above rule, where the Permanent Global Note may only
be exchanged in the limited circumstances described in (iii) above, Notes may be isaremmdtions

which represent the aggregate of a minimum denomination of EUR 100,000, plus integral multiples of
EUR 1,000,provided that such denominations are not less than EUR 100,000 nor more than EUR
199,000 and that Senior Non Preferred Notes issnddrithe Programme will have a denomination of at
least EUR 250,000 (or, where the Senior Non Preferred Notes are denominated in a currency other than
euro, the equivalent amount in such other currency). For the avoidance of doubt, each holder of Notes of
such denominations will, upon exchange for Definitive Notes, receive Definitive Notes in an amount
equal to its entitlement to the principal amount represented by the Permanent Global Note. However, a
Noteholder who holds an aggregate principal amouness than the minimum denomination may not
receive a Definitive Note and would need to purchase a principal amount of Notes such that its holding is
an integral multiple of the minimum denomination.

Whenever the Permanent Global Note is to be exchangeefaritive Notes, the relevant Issuer shall
procure the prompt delivery (free of charge to the bearer) of such Definitive Notes, duly authenticated and
with Coupons, Talons and Receipts attached (if so specified in the relevant Final Terms), in arieaggrega
principal amount equal to the principal amount of the Permanent Global Note to the bearer of the
Permanent Global Note against the surrender of the Permanent Global Note to or to the order of the Fiscal
Agent within 45 days of the bearer requesting sahange.

Temporary Global Note exchangeable for Definitive Notes

I f the relevant Final T e r msTemporarg Glébal &ate exchamgedble r m o f N
for Definitve Noteé and al so specifies that t hetherThEFEHRRA C Rul es
C Rules nor the TEFRA D Rules are applicable, then the Notes will initially be in the form of a

Temporary Global Note, without Coupons, interests in which will be exchangeable, in whole but not in

part, for Definitive Notes not earlier thad0 days after the Issue Date of the relevant Tranche of the

Notes.

I f the relevant Final T e r msTemporarg Glébal &ate exchamgedble r m o f N
for Definitive Note6 and al so specifies that t hiee NOtd&SmVIRA D Rul €
initially be in the form of a Temporary Global Note, without Coupons or Receipts, interests in which will

be exchangeable, in whole or in part, for Definitive Notes not earlier than 40 days after the Issue Date of

the relevant Tranche of thBotes upon certification as to n@hS. beneficial ownership. Interest

payments in respect of the Notes cannot be collected without such certification-of Si0beneficial

ownership.
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Where the Temporary Global Note is to be exchanged for Definitive Ndt#es may only be issued in
denominations which are integral multiples of the minimum denomination and may only be traded in such
amounts, whether in global or definitive form.

Whenever the Temporary Global Note is to be exchanged for Definitive Nioéeselevant Issuer shall
procure the prompt delivery (free of charge to the bearer) of such Definitive Notes, duly authenticated and
with Coupons, Talons and Receipts (as defined herein) attached (if so specified in the relevant Final
Terms), in an aggretmprincipal amount equal to the principal amount of the Temporary Global Note to
the bearer of the Temporary Global Note against the surrender of the Temporary Global Note to or to the
order of the Fiscal Agent within 45 days of the bearer requestingesablange.

Permanent Global Note exchangeable for Definitive Notes

I f the relevant Final T e r ms Pesnprert Glbbal dNete exdhangedble r m
for Definitive Note§ , then the Notes wildl i ni tila\ote, withdue i n
Coupons or Receipts, interests in which will be exchangeable in whole, but not in part, for Definitive
Notes:

of
t

0] on the expiry of such period of notice as may be specified in the relevant Final Terms; or

(i) at any time, if so specified ithe relevant Final Terms; or

(i) i f the rel evant irfthenlimited clraamstascessdgseribed fnithe Pernfanent
Global Note® |, then if (a) Eurocl ear or Clearstream,

system is closed for busineks a continuous period of 14 days (other than by reason of legal
holidays) or announces an intention permanently to cease business or (b) any of the
circumstances described in Conditi8rfEvents of Defaultof the Termsand Conditions of the
English Law Notes or Conditio8 (Events of Defaujtof the Terms and Conditions of the Italian

Law Notes occurs.

Where interests in the Permanent Global Note are to be exchanged for Definitive ilNdtes
circumstances described in paragraphs (i) and (ii) above, Notes may only be issued in denominations
which are integral multiples of the minimum denomination and may only be traded in such amounts,
whether in global or definitive form. As an exceptito the above rule, where the Permanent Global Note
may only be exchanged in the limited circumstances described in paragraph (iii) above, Notes may be
issued in denominations which represent the aggregate of a minimum denomination of EUR 100,000,
plus irntegral multiples of EUR 1,00(@rovided that such denominations are not less than EUR 100,000

nor more than EUR 199,000 and that Senior Non Preferred Notes issued under the Programme will have
denominations of at least EUR 250,000 (or, where the SenioPxeferred Notes are denominated in a
currency other than euro, the equivalent amount in such other currency). For the avoidance of doubt, each
holder of Notes of such denominations will, upon exchange for Definitive Notes, receive Definitive Notes
in an anount equal to its entitlement to the principal amount represented by the Permanent Global Notes.
However, a Noteholder who holds an aggregate principal amount of less than the minimum denomination
may not receive a Definitive Note and would need to pwetaprincipal amount of Notes such that its
holding is an integral multiple of the minimum denomination.

Whenever the Permanent Global Note is to be exchanged for Definitive Notes, the relevant Issuer shall
procure the prompt delivery (free of chargehe bearer) of such Definitive Notes, duly authenticated and

with Coupons, Talons and Receipts attached (if so specified in the relevant Final Terms), in an aggregate
principal amount equal to the principal amount of the Permanent Global Note to the dfedrer
Permanent Global Note against the surrender of the Permanent Global Note to or to the order of the Fiscal
Agent within 45 days of the bearer requesting such exchange. Where the Notes are listed on the Euronext
Dublin and its rules so require, thesuer will give notice of the exchange of the Permanent Global Note

for Definitive Notes pursuant to Conditidr? (Noticeg of the Terms and Conditions of the English Law
Notes or Conditior12 (Noticeg of the Terms and Conditions of the Italian Law Notes.
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Terms and Conditions applicable to the Notes

The terms and conditions applicable to any Definitive Note will be endorsed on that Note and will consist
of the terms and conditions set out d eTrermgiand Conditions of the English Law Notesb el ow or
fiTerms and Conditions of the ltalian Law Na@tes as appl i cabl e,

The terms and conditions applicable to any Note in global form will differ from those terms and
conditions which would apply tohé Note were it in definitive form to the extent described under
fiProvisions relating to the Notes While in Global Form b e | o w.

Legend concerning United States persons

In the case of any Tranche of Notes having a maturity of more than 365 days, thenNptdsi form,
the Notes in definitive form and any Coupons and Talons appertaining thereto will bear a legend to the
following effect:

fiAny United States person who holds this obligation
income tax las, including the limitations provided in Sections 165(j)) and 1287(a) of the Internal
Revenue Codé

The sections referred to in such legend provide that a United States person who holds a Note, Coupon,
Talon or Receipt will generally not be allowed to detdany loss realised on the sale, exchange or
redemption of such Note, Coupon, Talon or Receipt and any gain (which might otherwise be
characterised as capital gain) recognised on such sale, exchange or redemption will be treated as ordinary
income.

(B) Book-entry form

I f the relevant Final Ter ms sSBpokeniryfforrds thenf ohm oOlbDt ¢
will not be represented by paper certificates and the transfer and exchange of Notes will take place
exclusively through an electronic bdoentry system managed by Monte Titoli S.p.A. or any other

Centralised Custodian appointed by the Issuers. Accordingly, all Notes shall be deposited by their owners

with an intermediary participant in the relevant Centralised Custodian. The intermediany turn

deposit the Notes with the Centralised Custodian.

To transfer an interest in the Notes, the transferor and the transferee are required to give instructions to

their respective intermediari es. | f erinddiary, the ansf er e
intermediary wil|l simply transfer the Notes from th
I f, however, the transferee is a client of another
the centralised clearilgy st em t o transfer the Notes to the accoun
wi || then register the Notes on the transfereeds ac¢

Each intermediary maintains a custody account for each of its clients. This account sets out the financial

instruments of each client and the records of all transfers, interest payments, charges or other

encumbrances on such instruments. The account holder or any other eligible party may submit a request
to the intermediary for the issue of a certified account setém

In such circumstances, it will not be possible for a Noteholder to obtain physical delivery of Notes
certificates representing the Notes.
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TERMS AND CONDITIONS OF THE ENGLISH LAW NOTES

The following is the text of the terms and conditions of the Nygglgcable to each Series of Notes to be
governed wunder Engl i Erglish.LawNofe® e & p éNotdsie vadil d/Tetml eh el A

and Conditions of the English Law Notés o r Canditondi) whi c h, as compl eted b
Final Terms, will beendorsed into each Note in final form issued under the Programme. The terms and

conditions applicable to any Notes in global form will differ from those terms and conditions which would

apply to the Notes whilst in final form to the extent described ufidesvisions relating to the Notes

While in Global Formd b el ow.

Mediobanca- Banc a di Credito Mediobancaz)i ,ar iMe diSolpamca (lint er |
( Luxembo uMedpbarga IAternationiald ) K ,e dssnerdofi and, t dspuemdhe rh,avtehe 0
established an Euro Medi Brogyrafimeo )m Not et Peogsammaceét bé
40,000,000,000 in aggregate principal amount of senior peeferotes which may be issued by each of

t he | s s uSenios Prefetrdud eNote® ) seni or non preferred not es v
Me di o b an c aSemon Noy PréfarradeNoté®  atagether with the Senior Preferred Notes, the
fiSeniorNotes) and subordinated notes whi c hSubordipatebe i ssued
Notes ) guaranteed by Medi obancdcaaraftoro) it 8 cappect yohs:
Preferred Notes issued by Mediobanca International only.

The Notes are issued pursuant to an amended and restated Issue and Paying Agency Agreer#nt dated
December202Q as amended or supplemented frometimt o t i Issee and( Raying Agéncy

Agreemendb) bet ween the | ssuer s, t he Guarantor, BNP Par |
as fiscal agent and FigaliAgeat )p ad n ¢ aMeé digo lmagasdtaiani(nt hiet fi ¢
payi ng alplemRayingAded0 fland t oget her with the Fiscal Ager
paying agents in respect of t hRayinAgerdss)ndwitbtme t i me t o
benefit of deeds of covenant date8 December2020( e a ¢ beed o Colienand and, toget her,

fiDeeds of Covenard ) , each of them executed by t hbgsuchel evant
Issuer. The Guarantor has, for the benefit of the holders of Senior Preferred Notes issued by Mediobanca
I nternational from time to ti me, eDreel of Gagadte@éa)yn d del i v

dated18 Decemler 2020 under which it has guaranteed, in accordance with the terms and subject to
limitations of the Deed of Guarantee, the due and punctual payment of the amounts due by Mediobanca
International under the Notes and the Deed of Covenant as and whemthelsdl become due and

p ay ab | Guarénted af thaiNoted ) . The hol ders of the Notes (as def
interest Caupopdnsappodet di ning to i retagplicabeinthbeamser i ng Not
of such Notes, t al onTalonsdgr afnudr tthheer h@ad udpeornss o(ft hteh efi i n

fiReceipt®¥ ) appertaining to the payment of pofallmti pal by
the provisions of the Issue and Paying Agency Agreement applicable to them.

Notes issued under the ProderesnmeandeeascskBuBdrie@as smay
one or more tTramchehesof( eNoocthe,s.a Eflach Tranche of Not es
( t hFenal Tiermso ) which completes these Conditions. The t

particular Tranche of Notes are these Conditions as completed by thentdfénal Terms. In the event

of any inconsistency between these Conditions and the Final Terms, the Final Terms shall prevail. All
subsequent referencheedi martehd e t@e@n dNiottiesnswhtia hfi ar e t
Terms. These Conditions apply to Senior Preferred Notes and Senior Non Preferred Notes, only to the
extent that such Senior Non Preferred skuménddi are i ss
debito chirografario di secondo livellopursuant to andor the purposes of Articles 1#s and 91,

paragraph -bis, letter ebis of the Italian Banking Act and any relevant implementing regulation which

may be enacted for such purposes by any Relevant Authority. These Conditions apply also to
Subordinated Noee whi ch are issued by Merdlilnsturaemté ai an®aatel de
Chapter 1 of the Prudential Regulations for Banks and in Article 63 of the CRR. Copies of the Final

Terms are available during normal business hours at the specified offthe Fiscal Agent, the initial

Speci fied Office of w Specified Offced s.et Ceomutt aibne | mmwo v(itshieo ni
Conditions are summaries of the Issue and Paying Agency Agreement and are subject to their detaile
provisions.

The Final Terms issued in respect of each issue of Notes will specify whether the Issuer is Mediobanca or
Mediobanca International. In these Conditions, any reference to a statute or regulation shall be construed
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as a reference to such statdr regulation as the same may have been, or may from time to time be,
amended or renacted.

Copies of the Deed of Guarantee are available for inspection at the specified office of the Paying Agent.
1. FORM, DENOMINATION AND TITLE

The Notes are issued in & e r form i n tSpeeifiedc Qurran@tn)c y and he h éi
denomi nat Speafisd Dénorhiratioris) ) shown i n tphoededrthah a | Ter m
Senior Non Preferred Notes will have denomination of at least EUR 250,000 (or, where the

Senior Non Prefeed Notes are denominated in a currency other than euro, the equivalent

amount in such other currency).

Notes are issued with Coupons (and where appropriate, a Talon) attached save in the case of
Notes which do not bear interest in which case referencedeiest (other than in relation to
interest due after the date specified in the Final Terms as the Maturity Date (as designed below),
Coupons and Talons in these Conditions are not applicable. Any Note the principal amount of
which is redeemable in instaénts is issued with one or more Receipts attached.

Title to the Note and the Receipts, Coupons and Talons shall pass by delivery. Except as ordered
by a court of competent jurisdiction or as required by law, the holder of any Note, Receipt,
Coupon or Talo shall be deemed to be and may be treated as the absolute owner of such Note,
Receipt, Coupon or Talon, as the case may be, for the purpose of receiving payment thereof or on
account thereof and for all other purposes, whether or not such Note, ReoeipbnCr Talon

shall be overdue and notwithstanding any notice of ownership, theft or loss thereof or any writing
thereon made by anyone. No person shall have any right to enforce any term or condition of any
Note under the Contracts (Rights of Third Res}iAct 1999.

I n these IDlderddi(tiimnrsegl afiti on to a Not e, Receipt, C
of any Note, Receipt, Coupon or Talon. All capitalised terms which are not defined in these
Conditions will have the meanings givéo them in the relevant Final Terms, the absence of any

such meaning indicating that such term is not applicable to the Notes. Those definitions will be

endorsed on the definitive Notes.

2. STATUS OF NOTES AND GUARANTEE
(a) Definitions:

In these Conditions, uess the context otherwise requires, the following defined terms
shall have the meanings set out below.

fiBank of taly0 means the Bank of Italy and/or any o
a future date carries out the functions whiblh Bank of Italy performs as at the Issue

Date.

filtalian Banking Acto means | talian Legislative Decree

as amended or supplemented from time to time (including, without limitation, as a
consequencef the transposition of the Banking Reform Package into Italian law)..

fiLiquidazione Coatta Amministrativad  m elLéguidazione Coatta Amministrativas
described in Articles 80 to 94 of the Italian Banking Act.

(b) Status of the Senior Preferred Notes:

The Senior PreferretNotes will constitute direct, unconditional, unsubordinated and
unsecured obligations of the relevant Issuer and will rank at all times apéeapassu
without any preference among themselves eagally with all other present and future
unsecured and unsubordinated obligations of the Issuer, save for certain mandatory
exceptions of applicable law, it being understood moreover that the obligations of the
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relevant Issuer under the Senior Preferiites will be subject to the Italian B
Power or the Luxembourg Bédih Power, as the case may be.

If waiver of setoff rights is specified as applicable in the applicable Final Terms, each
holder of a Senior Preferred Note unconditionally and irrakibcwaives any right of
setoff, counterclaim, abatement or other similar remedy which it might otherwise have
under the laws of any jurisdiction in respect of such Senior Preferred Note.

Status of the SeniofNon Preferred Notes

The Senior Non Preferredotes will constitute direct, unconditional, unsubordinated,
unsecured and non preferred obligations of Mediobanca and will rank at allgaries
passuwithout any preference among themselves.

In the event of a winding up, dissolution, liquidation orlraptcy (including,inter alia,
Liquidazione Coatta Amministratiyaof Mediobanca, the payment obligations of
Mediobanca under each Series of Senior Non Preferred Notes, and the relative Coupons
as the case may be, will rank in right of payment (A) aftesubordinated creditors
(including depositors and any holder of Senior Preferred Notes and their respective
Coupons) of Mediobanca but (B) at legstri passuwith all other present and future
unsubordinatednd non preferredbligations of Mediobanca whicdo not rank or are

not expressed by their terms to rank junior or senior to such Seri€srmdér Non
Preferred Noteand (C) in priority to anypresent or future claims ranking juniwr such
Series ofSenior Non Preferred Notémcluding any holder oSubordinated Notesgnd

the claims of shareholders of Mediobanca, in all such cases in accordance with the
provisions of Article 91paragraph -bis, letter ebis of the Italian Banking Act and any
relevant implementing regulation which may be enactedsfah purposes by any
Relevant Authority it being understood moreover that the obligations of Mediobanca
under the Senior Non PreferrBlébtes will be subject to the Italian Bdil Power.

Each holder of &enior Non Preferretliote is deemed unconditionaland irrevocably

to have waived any right of seff, counterclaim, abatement or other similar remedy
which it might otherwise have, under the laws of any jurisdiction, in respect of such
Senior Non PreferreNote.

Status of the Subordinated Notes

The Subordinated Notes and any related Coupons constitute direct, unsecured and
subordinated obligations of Mediobanca and, subject to the provisions of this Condition
2, will at all times rankpari passuwithout any preferencemong themselves. In relation

to each Series of Subordinated Notes, all Subordinated Notes of such Series will be
treated equally and all amounts paid by Mediobanca in respect of principal and interest
thereon will be paigbro rataon all Notes of such $es.

In the event of the winding up, dissolution, liquidation or bankruptcy (includirgr

alia, Liquidazione Coatta Amministratiyaf Mediobanca, the payment obligations of
Mediobanca under each Series of Subordinated Notes, and the relative Casiptbas

case may be, will rank in right of payment (A) after unsubordinated creditors (including
depositors and any holder of Senior Notes and their respective Coupons) of Mediobanca
as well as subordinated creditors which rank or are expressed to raok teetie
Subordinated Notelsut (B) at leaspari passuwith all other subordinated obligations of
Mediobanca which do not rank or are not expressed by their terms to rank junior or
senior to such Series of Subordinated Notes and (C) in priority to #imsclof
subordinated creditors ranking or expressed to rank junior to the Subordinated Notes
(including, but not limited to,fiAdditional Tier 1 Instruments (as defined in the
Prudential Regulations for Banks and in the QRRnd of the shareholders of
Mediobancait being understood moreover that the obligations of Mediobanca under the
SubordinatedNotes will be subject to the Italian Bdil Power.
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Each holder of a Subordinated Note is deemed unconditionally and irrevocably to have
waived any right of geoff, counterclaim, abatement or other similar remedy which it
might otherwise have, under the laws of any jurisdiction, in respect of such Subordinated
Note.

(e) Status of Guarantee

The Guarantee of the Senior Preferred Notes constitutes direct, uncomditiona
unsubordinated and unsecured obligations of the Guarantor pursuant to the terms and
conditions and subject to the limitations set out in the Deed of Guarantee which will rank
at all times at leagpari passuwithout any preference among themselves aehky

with all other present and future unsecured and unsubordinated obligations of the
Guarantor, save for certain mandatory exceptions of applicable law.

3. INTEREST AND OTHER CALCULATIONS
(a) Definitions

In these Conditions, unless the context otherwise regyuthe following defined terms
shall have the meanings set out below.

fAccrual Yieldo has the meaning given in the relevan

fiAdditional Business Centre(s) means t he specifiecdyas such incthet i e s
relevant Final Terms.

fAdditional Financial Centre(s)0 means the <city or cities sp
relevant Final Terms.

fiBenchmarks Regulatio® means Regul ati on (eEurppeaNo . 2016/
Parliament and of the Council of 8 June 2016 on indices used as benchmarks in financial
instruments and financial contracts or to measure the performance of investment funds

and amending Directives 2008/48/EC and 2014/17/EU and Regulation (BU) N

596/2014.

fiBroken Amountd means the amount specified as such
fiBusinessDay means:

() in relation to any sum payable in euro, a TARGET Settlement Day and a day on
which commercial bark and foreign exchange markets settle payments
generally in each (if any) Additional Business Centre; and

(ii) in relation to any sum payable in a currency other than euro, a day on which
commercial banks and foreign exchange markets settle payments genmerally i
London, in the Principal Financial Centre of the relevant currency and in each
(if any) Additional Business Centre.

fiCalculation Agentd me ans MeBRhnca HiegCredita Finanziario S.p.A., the
Fiscal Agent or such other Pensgpecified in the relevant Final Terms as the party
responsible for calculating the Interest Rate(s) and Interest Amount(s) and/or such other
amount(s) as may be specified in the relevant Final Terms.

fiCalculation Amountd  m etl@e mmaount specified as such in the relevant Final Terms.

iCMSO means the constant maturity swap rate sp
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fiDay Count Fractiond mean s, in respect of nypesiodcal cul at
of t i nCalculatiomReriodd ) , such day count fraction as
Conditions or the relevant Final Terms and:

€) i f/1oh i s specified, 1;

(b) i fActdal/Actualo o r Actial/Actual (ISDA)O i s speci fied, the ac
of days in the Calculation Period in respect of which payment is being made
divided by 365 (or, if any portion of that Calculation Period falls in a leap year,
the sunof (i) the actual number of days in that portion of the Calculation Period
falling in a leap year divided by 366 and (ii) the actual number of days in that
portion of the Calculation Period falling in a ntmap year divided by 365);

(c) i fActdal/Actual ICMA)0 i s so specified, means:

0] where the Calculation Period is equal to or shorter than the Regular
Period during which it falls, the actual number of days in the
Calculation Period divided by the product of (1) the actuahber of
days in such Regular Period and (2) the number of Regular Periods in
any year; and

(i) where the Calculation Period is longer than one Regular Period, the
sum of:

(A) the actual number of days in such Calculation Period falling in
the Regular Briod in which it begins divided by the product of
(1) the actual number of days in such Regular Period and (2)
the number of Regular Periods in any year; and

(B) the actual number of days in such Calculation Period falling in
the next Regular Period divad by the product of (1) the actual
number of days in such Regular Period and (2) the number of
Regular Periods in any year;

(d) i f Actual/365 (Fixedp i s speci fied, t he actual nu
Calculation Period in respeaf which payment is being made divided by 365;

(e) i fActial/3600 i s specified, the actual number o
in respect of which payment is being made divided by 360;

4] i f30/36® ,360/MB6@ d@ondBasi® i s specified, the numbe
Calculation Period in respect of which payment is being made divided by 360,
calculated on a formula basis as follows:
1360° (Y, - Y;)+[30% (M, - M +(D, - Dy)
360

Day Count Fraction =

where:

fiyldo  thes year, expressed as a number, in which the first day of the
Calculation Period falls;

iv2o is the year, expressed as a number,
following the last day included in the Calculation Period falls;

fiM1o iesalendar month, expressed as a number, in which the first day of the
Calculation Period falls;

fiM20 i s t he calendar mont h, expressed a
immediately following the last day included in the Calculation Period falls;
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fiDlo is the first calendar day, expressed
unless such number would be 31, in which caswildbe 30; and

D20 i s the calendar day, expressed as a n
day includedn the Calculation Period, unless such number would be 31 and D
is greater than 29, in which casewill be 30; and

(9) i f30EM6® oBurobdnd Basi® i s specified, the number
Calculation Period imespect of which payment is being made divided by 360,
calculated on a formula basis as follows:
[360° (v, - v;)+[30° (M, - My )i+ (D, - Dy)
360

Day Count Fraction =

where:

AY10 is the year, expressed as a number,
Calculation Period falls;

Y20 ihes yedr, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

iMilo i s the calendar month, expressed as a
Calculation Period falls;

fiM20 i s t he cal endar mont h, expressed as
immediately following the last day included in the Calculation Period falls;

iDl6 i s the first calendar day, expressed
unless such numbe&vould be 31, in which case;Will be 30; and

iD20 i s the calendar day, expressed as a n|
day included in the Calculation Period, unless such number would be 31, in
which case bwill be 30; and

(h) i f30EMB@ (ISDAY0 i s specified, the number of day
in respect of which payment is being made divided by 360, calculated on a
formula basis as follows:

360° (Y, - Y;)+[30% (M, - M +(D, - Dy)

Day Count Fraction =

360
where:
AY10 i s t he ssgdeas ra, numbex, pir which the first day of the
Calculation Period falls;
ivY2o0 is the year, expressed as a number ,

following the last day included in the Calculation Period falls;

iM1d i s t he It expressed asra numben in which the first day of the
Calculation Period falls;

fiM20 i s t he cal endar mont h, expressed as
immediately following the last day included in the Calculation Period falls;

D10 thedirst calendar day, expressed as a number, of the Calculation Period,
unless (i) that day is the last day of February or (ii) such number would be 31, in
which case bwill be 30; and
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fiD20 i s the calendar day, telgfallpwingtheslastd as a n
day included in the Calculation Period, unless (i) that day is the last day of

February but not the Termination Date or (ii) such number would be 31, in

which case Bwill be 30.

AEURIBORO me a n s -zoné iaeterdakiaffered rate specified as such in the Final
Terms.

fiFirst Margin0 means t he mar @nitherelevanéFnalfTéermsd as such
fiFirst ResetDat® me ans t heinthear¢levants-ma Teims i e d

fiFirst Reset Period means the period from (and includi
(but excluding) the Second Reset Date or, if no such Second Reset Date is specified
the relevant Final Termshe Maturity Date.

fiFirst Reset Rate of Interes® me an s , in respect of the First
Condition 3(e) Interest Rate on Reset Note@i) (Fallbacky, the rate of interest

determined by the Calculation Agent on the relevant Resé&trmination Date as the

sum of the relevant Miwap Rate and the First Margin.

fiFixed Coupon Amounb means the amount specified as s
Terms.

filnitial Rate of Interesto has the meaning specifiauthe relevant Final Terms

finstalment Date(sp means the dates specified as such
filnterest AccrualDated means t he datretereleyne EimafTermd as such
fiilnterest Amountd means:

a) with respect to the Senior Notes, the amount of interest payable per Calculation
Amount in respect of any Interest Period and determined according to
Condition3(i) (Calculations in respect of the Senior NJtes

b) with respect to the Subordinated Notes:

() in respect of an Interest Period, the amount of interest payable per
Calculation Amount for that Interest Perioddawhich, in the case of
Fixed Rate Notes, and unless otherwise specified hereon, shall mean the
Fixed Coupon Amount or Broken Amount specified in the Final Terms as
being payable on the Interest Payment Date ending the Interest Period;
and

(i) in respect of ay other period, the amount of interest payable per
Calculation Amount for that period.

filnterest Commencement Datd6 means the | ssue Date or such
specified in the relevant Final Terms.

filnterest Determination Dated means t he dat e or t he dat es <
Final Terms.

fiinterest PaymentDat® means t he date or dates specifie
Terms and, if a Busirss Day Convention is specified in the relevant Final Terms, as the
same may be adjusted in accordance with the relevant Business Day Convention.

filnterest Periodo means t he period beginning on (al
Commencemat Date and ending on (but excluding) the first Interest Accrual Date and
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each successive period beginning on (and including) an Interest Accrual Date and ending
on (but excluding) the next succeeding Interest Accrual Date.

filnterest Rated means the rate of interest (express
payable from time to time in respect of this Note and which is either specified, or
calculated in accordance with the provisions, in the relevant Final Terms.

fiinterest Rate Switch Dat&é means the date specified as s
Terms.

AISDA Definitonsd means the 2006 | SDA Definitions as
date of issue of the first Tranche of the Notéshe relevant Series (as specified in the

Final Terms) as published by the International Swaps and Derivatives Association, Inc.,

a copy of which is available on the website of the International Swaps and Derivatives
Association, Inc.\ww.isda.org and can be obtained from the Issuer.

flssueDaté means the date specified as such in th
filssue Pric means t he amount specifmed as such in
fiLIBID6 means the London interbank bid rate spe
ALIBORO means the London interbank offered rate

ALIMEAN 0 means t he L onmrkenraté specified bsssuck in timé Final
Terms.

fiLinear Interpolationd me a ns tliheantepalatiom ibygréfdrence to two rates
based on the Reference Rate or the ISDA Rate, as the case may be, one of which will be
detemined as if the Specified Duration were the period of time for which rates are
available next shorter than the length of the affected Interest Period and the other of
which will be determined as if the Specified Duration or the Designated Maturity, as the
case may be, were the period of time for which rates are available next longer than the
length of such Interest Period.

fiMargind0 means the percentage specified as such

fiMid -Market Swap Rated0 means f or any Reset Period the 1
rates for the fixed leg payable with a frequency equivalent to the frequency with which
scheduled interest payments are payable on the Notes during the relevant Reset Period
(calculated orthe day count basis customary for fixed rate payments in the Specified
Currency as determined by the Calculation Agent) of a ffredloating interest rate

swap transaction in the Specified Currency which transaction (i) has a term equal to the
relevantReset Period and commencing on the relevant Reset Date, (ii) is in an amount
that is representative for a single transaction in the relevant market at the relevant time
with an acknowledged dealer of good credit in the swap market and (iii) has a floating
leg based on the Mi&wap Floating Leg Benchmark Rate for the Midlap Maturity

(as specifiedn the relevant Final Termgcalculated on the day count basis customary

for floating rate payments in the Specified Currency as determined by the Calculation
Agent).

fiMid -Market Swap Rate Quotatord means a quotation (express
rate per annum) for the relevant Mitlrket Swap Rate.

fiMid -Swap Floating Leg Benchmark Raté means EURI BOR i f t he
Currency is euro or LIBOR for the Specified Currency if the Specified Currency is not
euro.

fiMid-Swap Rat® mean s, in relation to a Reset Det €
Condition 3(e) [ntereg Rate on Reset Node@i) (Fallbacks, either:
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(A) if Single Mid-Swap Rate is specifieth the relevant Final Termshe rate for
swaps in the Specified Currency:

() with a term equal to the relevant Reset Period; and
(i) commencing on the relevant Reset Date,
which appears on the Relevant Screen Page; or

(B) if Mean Mid-Swap Rate is specifieid the relevant Final Termshe arithmetic
mean (expressed as a percentage rate per annum and rounded, if necessary, to the
nearest 0.001 per cent. (0.0005 per cent. being raunp@ards)) of the bid and
offered swap rate quotations for swaps in the Specified Currency:

(i) with a term equal to the relevant Reset Period; and
(i) commencing on the relevant Reset Date,
which appear on the Relevant Screen Page,

in either case, as at approxtaly 11.00 a.m. in the principal financial centre of the
Specified Currency on such Reset Determination Date, all as determined by the
Calculation Agent.

fiMultipier 0 has the meaning given in the relevant

nOptional Redemption Amountd  me RPA (<1+ AY)(y)

where:
fiRPO means the Reference Price;
fAYO means the Accrual Yield expressed as

fiyo i s the Day Count Fraction spéawillbei ed i
either (i) 30/360 (in which case the numerator will be equal to the number of days
(calculated on the basis of a 368y year consisting of 12 months of 30 days each) from
(and including) the Issue Date of the first Tranche of the Notes to Xoludéng) the

date fixed for redemption or (as the case may be) the date upon which such Note
becomes due and repayable and the denominator will be 360) or (ii) Actual/360 (in
which case the numerator will be equal to the actual number of days from (and
including) the Issue Date of the first Tranche of the Notes to (but excluding) the date
fixed for redemption or (as the case may be) the date upon which such Note becomes
due and repayable and the denominator will be 360) or (iii) Actual/365 (in which case
the numerator will be equal to the actual number of days from (and including) the Issue
Date of the first Tranche of the Notes to (but excluding) the date fixed for redemption or
(as the case may be) the date upon which such Note becomes due and repdytigle a
denominator will be 365).

fiPayment BusinessDay me an s :
0] if the currency of payment is euro, any day which is:

(A) a day on which banks in the relevant place of presentation (if
presentation is required) are open fmesentation and payment of
bearer debt securities and for dealings in foreign currencies; and

(B) in the case of payment by transfer to an account, a TARGET Settlement
Day and a day on which dealings in foreign currencies may be carried
on in each (if anyAdditional Financial Centre; or
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(ii) if the currency of payment is not euro, any day which is:

(A) a day on which banks in the relevant place of presentation are open for
presentation and payment of bearer debt securities and for dealings in
foreign curencies; and

(B) in the case of payment by transfer to an account, a day on which
dealings in foreign currencies may be carried on in the Principal
Financial Centre of the currency of payment and in each (if any)
Additional Financial Centre.

fiPrincipal Financial Centred6 me an s , in relation to any curr e
centre for that currengyrovided, however, that

0] in relation to euro, it means the principal financial centre of such Member State
of the Eurgpean Communities as is selected (in the case of a payment) by the
payee or (in the case of a calculation) by the Calculation Agent; and

(i) in relation to Australian dollars, it means either Sydney or Melbourne and, in
relation to New Zealand dollars, fheans either Wellington or Auckland, in
each case as is selected (in the case of a payment) by the payee or (in the case of
a calculation) by the Calculation Agent.

fiRate of Interesb means the |1 niti al es&&Rateof lntérestiont er est ,
the Subsequent Reset Rate of Interest, as applicable.

fiReference Banké means, the institutions specified a
or, if none, four (or, if the Relevant Financial Centre is Hélsifive) major banks
selected by the Issuer on the advice of an investment bank of international repute.

fiReference Pricé means the amount specified as such |

fiReference Raté me BURIBOR, LIBOR, LIBID, LIMEAN, CMS, or the yield on
securities issued by the Italian Government, as specified in the relevant Final Terms in
respect of the currency and period specified in the relevant Final Terms and including
where applicable the relamt yield and issue of securities issued by the Italian
Government.

fiReference Rate Multipie® means the percentage specified
Final Terms.

fiRegular Periodd me an s :

0] in the case of Notes where interest is scheduled to be paid only by means of
regular payments, each period from and including the Interest Commencement
Date to but excluding the first Interest Payment Date and each successive period
from and including one InterePayment Date to but excluding the next Interest
Payment Date;

(i) in the case of Notes where, apart from the first Interest Period, interest is
scheduled to be paid only by means of regular payments, each period from and
including a Regular Date fallinmp any year to but excluding the next Regular
Dat e, RepularDatedfi means the day and month (bu
which any Interest Payment Date falls; and

(iii) in the case of Notes where, apart from one Interest Period tidverthe first
Interest Period, interest is scheduled to be paid only by means of regular
payments, each period from and including a Regular Date falling in any year to
but excluding the rRegularD& gmkeadaydndhe, wher
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month (but not the year) on which any Interest Payment Date falls other than the
Interest Payment Date falling at the end of the irregular Interest Period.

fiRelevant Currencyd0 means t he curr enceglevantpFma Tefmsed as s
or, if none is specified, the currency in which the Notes are denominated.

fiRelevant Financial Centr& means, with respect to any FIl oa
on an Interest Determination Date, theafiicial centre as may be specified as such in the
relevant Final Terms or, if none is so specified, the financial centre with which the
relevant Reference Rate is most closely connected or, if none is so connected, London.

fiRelevant Screen Page means such page, section, captio
particular information service (including, but not limited to, Reuters) as may be specified

as the Relevant Screen Page in the relevant Final Terms for the purpose of pr@viding

Reference Rate, or such other page, section, caption, column or other part as may replace

it on that information service or on such other information service, in each case as may

be nominated by the person or organisation providing or sponsoring tirenation

appearing there for the purpose of displaying rates or prices comparable to that
Reference Rate.

fiRelevant Time&d means, with respect to any I nterest
in the Relevant Financial Centre spedfilm the relevant Final Terms or, if none is

specified, the local time in the Relevant Financial Centre at which it is customary to
determine bid and offered rates in respect of deposits in the relevant currency in the
interbank market in the Relevant Fintdal Centreprovided that if the Relevant

Currency is Euro and the Benchmark is EURIBOR, the Relevant Time shall be 11.00 am
Brussels time.

fiReset Dat® means the First Reset Dat e, the Secon
Reset Date @applicable).

fiReset Determination Daté me an s, in respect of the First
Business Day prior to the First Reset Date, in respect of the first Subsequent Reset

Period, the second Business Day priothe Second Reset Date and, in respect of each

Subsequent Reset Period thereafter, the second Business Day prior to the first day of

each such Subsequent Reset Period.

fiReset Period means the First Re s e teridd,eas theocdse o r a Su
may be.

fiSecond ResetDate me ans t h einthere¢levantsFma Teins i e d
fiSpecified Currenc0 has t he meaning, if any, given in

fiSpecified Duratiord means, with respect to any Floatir
Interest Determination Date, the period specified in the relevant Final Terms.

fiSubsequent Margi® means t he mar gnitharelsvaneRnalfTéarmessd as suct
fiSubsequent ResetDate means t he d a tinghe @levadREnal@ermss peci f i e

fiSubsequent Reset Pericl means the period from (and i ncl
Date to (but excluding) the next Subsequent Reset Date, and each successive period from

(and including) a Subsequent Reset Date to (but excluding) the next succeeding
Subsequent Reset Date.

fiSubsequent Reset Rate of Interet me an s , in respect of any Sul
and subject to Condition 3(elnferest Rate on Reset NOtés) (Fallbackg, the rate of

interest determined by the Calculation Agent on the relevant Reset Determination Date

as the sum of the levant Mid Swap Rate and the relevant Subsequent Margin.
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ATARGET Systemd me a n s -BufopeanPRutanmated Re@llme Gross Settlement
Express Transfer (TARGET or TARGET?2) System or any successor thereto.

ATARGET SettlementDayd means any day on which the TARG
fivieldo means:

In relation to any Tranche of Fixed Rate Notes, an indication of the yield in respect of
such notes will be specified in the applicable Final Terms.yidid is calculated at the
Issue Date on the basis of the Issue Price, using the formula below. It is not an indication
of future yield.

p= %(1 (1+r) n)+A(1+r)'n

Where:

iP0 is the I ssueCPricsetloé¢ ameudoitrAeesde Iint er est
principal amount of nNoitestidme tom maide@mspt y oinn
the annualised vyield.

(b) Interest Rate and Accrual

(A) With respect to the Senior Notes, each Senior Note (other than Zero Coupon
Notes) bears,or each Interest Period, interest on its outstanding principal amount
at the Interest Rate, such interest being payable as the Interest Amount, in arrear
and on each Interest Payment Date. Where an Interest Period is a short or long
Interest Period, then:

(i) if the Fixed Rate Note Provisions are specified in the relevant Final Terms as
being applicable, the Interest Amount payable for that short or long Interest
Period shall be, unless otherwise provided in the relevant Final Terms, the
Broken Amount spefied therein;

(ii) if (in case of the Senior Preferred Notes only) the Reset Note Provisions are
specified in the relevant Final Terms as being applicable, the Interest Amount
payable for that short or long Interest Period shall be the relevant amount
specified as such in the relevant Final Terms; and

(iii) if the Floating Rate Note Provisions are specified in the relevant Final Terms
as being applicable, the Interest Rate applicable for that short or long Interest
Period shall be determined by the Caltiola Agent using Linear
Interpolation;

(B) with respect to the Subordinated Noteach Subordinated Note bears interest on
its outstanding principal amount from the Interest Commencement Date at the
Interest Rate, such interest being payable in arrear onmacbst Payment Date

Interest will cease to accrue on each Note on the last day of the last Interest Period and,
in any case, on the due date for redemption unless, upon due presentation, payment of
principal is improperly withheld or refused, in whigvent interest will continue to
accrue (as well after as before judgment) at the Interest Rate in the manner provided in
this Condition3 to the Relevant Date (as defined in CondittofTaxation)).

(c) Business Day Convention

If any date referred to in these Conditions which is specified in these Conditions or in the
relevant Final Terms to be subject to adjustment in accordance with a Business Day
Convention would otherwise fall on a day whit not a Business Day, then, if the

Business Day Convention specified is (i) the Following Business Day Convention, such

61



(d)

(e)

date shall be postponed to the next day which is a Business Day, (ii) the Modified
Following Business Day Convention, such date dtmlpostponed to the next day which

is a Business Day unless it would thereby fall into the next calendar month, in which
event such date shall be brought forward to the immediately preceding Business Day or
(iii) the Preceding Business Day Convention,tsdate shall be brought forward to the
immediately preceding Business Day.

Interest Rate on Fixed Rate Notes

With respect to the Senior Notes, if the Fixed Rate Note Provisions are specified in the
relevant Final Terms as being applicable, the Interest Rateach Interest Period shall

be the fixed rate specified in the relevant Final Terms. The yield of the Fixed Rate Note
is indicated in the relevant Final Terms and is calculated as the internal rate of return
(IRR). The yield of the Fixed Rate Notescislculated at the Issue Date on the basis of
the Issue Price and, if indicated in the relevant Final Terms, the Fixed Coupon and/or the
Broken Amount.

With respect to the Subordinated Notes, if the Fixed Rate Note Provisions are specified
in the relevanEinal Terms as being applicable, the amount of interest payable in respect
of each Note for any Interest Period shall be the relevant Fixed Coupon Amount and, if
the Notes are in more than one Denomination, shall be the relevant Fixed Coupon
Amount in respct of the relevant Denomination. The amount of interest payable in
respect of each Note for any period for which a Fixed Coupon Amount is not specified
shall be calculated by applying the Interest Rate to the Calculation Amount of such Note,
multiplying the product by the relevant Day Count Fraction (not adjusted in accordance
with the Business Day Convention) and rounding the resulting figure in accordance with
Condition 3(h) (Rounding. Where the Specified Denomination of a Fixed Rate Note
comprises more than one Calculation Amount, the amount of interest payable in respect
of such Fixed Rate Note shall be the aggregate of the amounts (determined in the manner
provided above) for each Qallation Amount comprising the Specified Denomination
without any further rounding. The vyield of the Fixed Rate Note is indicated in the
relevant Final Terms and is calculated as the internal rate of return (IRR). The yield of
the Fixed Rate Notes is calated at the Issue Date on the basis of the Issue Price and, as
indicated in the relevant Final Terms, the Fixed Coupon and/or the Broken Amount.

Interest Rate on Reset Notes
0] Rates of Interest and Interest Payment Dates

If, in case of any Notes othehan the Senior Non Preferred Notes, the Reset Note
Provisions are specified in the relevant Final Terms as being applicable, théResath
Note bears interest:

(A) from (and including) the Interest Commencement Date until (but excluding) the
First Reset Dat at the Initial Rate of Interest;

(B) from (and including) the First Reset Date until (but excluding) the Second Reset
Date or, if no such Second Reset Date is specified in the relevant Final Terms,
the Maturity Date at the rate per annum equal to the Ragset Rate of Interest;
and

(C) for each Subsequent Reset Period thereafter (if any), at the relevant Subsequent
Reset Rate of Interest,

payable, in each case, in arrear on each Interest Payment Date and on the Maturity Date
if that does not fall on an IntesePayment Date. The Rate of Interest and the Interest
Amount payable shall be determined by the Calculation Agent, (i) in the case of the Rate
of Interest, at or as soon as practicable after each time at which the Rate of Interest is to
be determined, andii) in the case of the Interest Amount in accordance with the
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provisions for calculating amounts of interest in Condition 3ljofe(est Rate on Fixed
Rate Notes

(i) Fallbacks

Subject to Condition 3(oBenchmark replacemeéntf on any Reset Determétion Date

the Relevant Screen Page is not available or theSWidp Rate does not appear on the
Relevant Screen Page, the Issuer or a third peetya(financial adviser or an investment
bank appointed by the Issuer) shall request each of the RefdBanks (as defined
below) to provide the Calculation Agent with its Miarket Swap Rate Quotation as at
approximately 11.00 a.m. in the principal financial centre of the Specified Currency on
the Reset Determination Date in question.

If two or more of theReference Banks provide the Calculation Agent with Miakket

Swap Rate Quotations, the First Reset Rate of Interest or the Subsequent Reset Rate of
Interest (as applicable) for the relevant Reset Period shall be the sum of the arithmetic
mean (rounded, ihecessary, to the nearest 0.001 per cent. (0.0005 per cent. being
rounded upwards)) of the relevant Mitarket Swap Rate Quotations and the First
Margin or Subsequent Margin (as applicable), all as determined by the Calculation
Agent.

If on any Reset Deteination Date only one or none of the Reference Banks provides
the Calculation Agent with a MitWlarket Swap Rate Quotation as provided in the
foregoing provisions of this paragraph, the First Reset Rate of Interest or the Subsequent
Reset Rate of Interegas applicable) shall be determined to be the Rate of Interest as at
the last preceding Reset Date or, in the case of the first Reset Determination Date, the
First Reset Rate of Interest shall be the Initial Rate of Interest.

For the purposes of this Cand i on Refeeencé Bankd fmeans t he pri
office in the principal financial centre of the Specified Currency of four (or, if the
Relevant Financial Centre is Helsinki, five) major banks in the swap, money, securities

or ather market most closely connected with the relevant$iép Rate as selected by

the Issuer on the advice of an investment bank of international repute.

For the avoidance of doubts it being understood that the provisions set forth in this
Condition 3(e) ball apply in respect of any Notes other than the Senior Non Preferred
Notes.

Interest Rate on Floating Rate Notes

If the Floating Rate Note Provisions are specified in the Final Terms as being applicable,
the Interest Rate for each Interest Period wiltlbeermined by the Calculation Agent on
the following basis:

0] Screen Rate Determinationif Screen Rate Denomination is specified in the
relevant Final Terms as the manner in which the Interest Rate is to be
determined, subject to Condition 3(®enhchmarkeplacemerjt as follow:

(A) if the Reference Rate is a composite quotation or customarily supplied
by one entity, the Calculation Agent will determine the Reference Rate
which appears on the Relevant Screen Page as of the Relevant Time on
the relevant Interé®etermination Date;

(B) in any other case, the Calculation Agent will determine the arithmetic
mean of the Reference Rates which appear on the Relevant Screen Page
as of the Relevant Time on the relevant Interest Determination Date;

© if, in the case of paragph(A) above, such rate does not appear on that
page or, in the case of paragrg®) above, fewer than two such rates
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appear on that page or if, in either case, the Relevant ScreerisPage
unavailable:

1) the Issuer or a third partyi.é. a financial adviser or an
investment bank appointed by the Issuer) will request the
principal Relevant Financial Centre office of each of the
Reference Banks to provide a quotation of the Reference Rate
at approximately the Relevant Time on the Interest
Determination Date to prime banks in the Relevant Financial
Centre interbank market in an amount that is representative for
a single transaction in that market at that time; and

(2) the Calculation Agentill determine the arithmetic mean of
such quotations; and

3) if fewer than two such quotations are provided as requested, the
Calculation Agent will determine the arithmetic mean of the
rates (being the nearest to the Reference Rate, as determined by
the Calculation Agent) quoted by major banks in the Principal
Financial Centre of the Relevant Currency, selected by the
Calculation Agent, at approximately 11.00 a.m. (local time in
the Principal Financial Centre of the Specified Currency) on
the first day 6 the relevant Interest Period for loans in the
Specified Currency to leading European banks for a period
equal to the relevant Interest Period and in an amount that is
representative for a single transaction in that market at that
time,

and the Interest@&e for such Interest Period shall be

@) i fMulfipiero i s specified in the releva
being applicable, the sum of the Margin and the rate or (as the
case may be) the arithmetic mean determined in accordance

withthea b ov e pr o \Determimed Rate )t ;he #

(b) i fMulfipierd i s speci fied in the relev
being applicable (i) the sum of the Margin and the relevant
Determined Rate multiplied by (ii) the Multili;

(©) i fReférence Rate Multiplied i s specified in th
Final Terms as being applicable, the sum of (i) Margin, and (ii)
the relevant Determined Rate multiplied by the Reference Rate
Multiplier,

provided, howewr, that if the Calculation Agent is unable to
determine a rate or (as the case may be) an arithmetic mean in
accordance with the above provisions in relation to any Interest Period,
the Interest Rate applicable to the Notes during such Interest Periiod wil
be calculated in accordance with the foregoing, save that the
Determined Rate shall be the arithmetic mean last determined in
relation to the Notes in respect of a preceding Interest Period.

(ii) ISDA Determination If, in respect of any Notes other than t8enior Non
Preferred Notes, ISDA Determination is specified in the relevant Final Terms as
the manner in which the Interest Rate(s) is/are to be determined, the Interest
Rate applicable to the Notes for each Interest Period will be

€)) i fMulfipierdo i s specified in the relevant
applicable, the sum of the Margin and the relevant ISDA Rate;
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(b) i f Mulfiplier 0 i s speci fied i n t he relevant
applicable (i) the sum of the Margand the relevant ISDA Rate
multiplied by (ii) the Multiplier;

(c) i fRef@rence Rate Multiplie® i s specified in the rel
as being applicable, the sum of (i) Margin, and (ii) the relevant ISDA
Rate multplied by the Reference Rate Multiplier,

whelSDARated i n relation to any I nterest Per
Floating Rate (as defined in the ISDA Definitions) that would be determined by

the Calculation Agent under an intereaste swap transaction if the Calculation

Agent were acting as Calculation Agent for that interest rate swap transaction

under the terms of an agreement incorporating the ISDA Definitions and under

which:

(A) the Floating Rate Option (as defined in the ISDA ibi&bns) is as
specified in the relevant Final Terms;

(B) the Designated Maturity (as defined in the ISDA Definitions) is a
period specified in the relevant Final Terms; and

© the relevant Reset Date (as defined in the ISDA Definitions) is either
(2) if the rekvant Floating Rate Option is based on the London-inter
bank offered rate (LIBOR) for a currency, the first day of that Interest
Period or (2) in any other case, as specified in the relevant Final Terms.

(9) Maximum/Minimum Interest Rates, Instalment Amounts and Redemption
Amounts

If any Maximum or Minimum Interest Rate, Instalment Amount or Redemption Amount
is specified in the relevant Final Terms, then any Interest Rate, Instalment Amount or
Redemption Amount shall be subject to such maximum or minimurhgasase may be,
provided however thatprovisions relating to thaximum or Minimum Interest Rate
shall not apply to th&enior Non Preferred Notesd shall not be specified at any time

in the relevant Final Terms.

(h) Rounding

For the purposes of any calctibens required pursuant to these Conditions (unless
otherwise specified), (i) all percentages resulting from such calculations will be rounded,
if necessary, to the nearest one hundheiisandth of a percentage point (with halves
being rounded up), (ii)llafigures will be rounded to seven significant figures (with
halves being rounded up) and (iii) all currency amounts which fall due and payable will
be rounded to the nearest unit of such currency (with halves being rounded up), save in
the case of Yen, kich shall be rounded down to the nearest Yen. For these purposes
funitd means, with respect to any currency othe
currency which is available as legal tender in the country of such currency and, with
respet to Euro, means one cefercentages and amounts reflecting changes over time
periods relating to financial data are calculated using the tabular presentation of financial
data (subject to rounding) contained in this Base Prospectus, as applicable.

0] Calculations in respect of the Senior Notes
This Condition 3(i) applies to the Senior Notes only.

The Interest Amount payable in respect of an Interest Period shall calculated using one
of the following methods:

0] if the Fixed Rate Note Provisions are spiedfin the relevant Final Terms as
being applicable but subject to sphragraph (ii) below, the Interest Amount
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(k)

payable for any Interest Period shall be an amount calculated by the Calculation
Agent by applying the Interest Rate to the Calculation Amoamd by
multiplying the product so obtained by the Day Count Fraction (adjusted or
unadjusted in accordance with the Business Day Convention, as specified in the
relevant Final Terms); or

(i) notwithstanding suiparagraph (i) above, if the Fixed Rate NBt@visions are
specified in the relevant Final Terms as being applicable and a Fixed Coupon
Amount and/or Broken Amount is specified in the Final Terms to be payable on
an Interest Payment Date, the Interest Amount payable for the relevant Interest
Periodshall be the Fixed Coupon Amount and/or Broken Amount so specified;
or

(iii) if the Reset Note Provisions are specified in the relevant Final Terms as being
applicable with respect to Senior Preferred Notes only, the Interest Amount
payable for any Intes Period shall be an amount calculated by the Calculation
Agent in accordance with the provisions ©bndition 3(e) Ihterest Rate on
Reset Notgs(i) (Rates of Interest and Interest Payment Da{@sljusted or
unadjusted in accordance with the Busineay Bonvention, as specified in the
relevant Final Terms); or

(iv) if the Floating Rate Note Provisions are specified in the relevant Final Terms as
being applicable, the Interest Amount payable for any Interest Period shall be an
amount calculated by theaCulation Agent by applying the Interest Rate to the
Calculation Amount and by multiplying the product so obtained by the Day
Count Fraction (adjusted or unadjusted in accordance with the Business Day
Convention, as specified in the relevant Final Terms).

Each Interest Amount (other than the Fixed Coupon Amount and the Broken Amount)
shall be rounded in accordance with Condit@m) (Rounding.

Calculations in respect of the SubordinatedNotes
This Condition 3(j) applies to the Subordinated Notes only.

The amount of interest payable in respect of any Subordinated Note for any period shall
be calculated by multiplying the product of the Interest Rate and the outstanding
Calculation Amount ¥ the Day Count Fraction, save that where an Interest Amount (or
a formula for its calculation) is specified in respect of such period, the amount of interest
payable in respect of such Subordinated Note for such period will equal such Interest
Amount (or be calculated in accordance with a formula). Where the Specified
Denomination of a Floating Rate Note comprises more than one Calculation Amount,
the Interest Amount payable in respect of such Subordinated Note shall be the aggregate
of the amounts (deteiimed in the manner provided above) for each Calculation Amount
comprising the Specified Denomination without any further rounding. In respect of any
short or long Interest Period as specified in the applicable Final Terms, the Calculation
Agent will deternne the Interest Rate using Linear Interpolation.

Determination and Publication of Interest Rates, Interest Amounts, Redemption
Amounts and Instalment Amounts

After the Relevant Time on each Interest Determination Date or such other time on such
date as ta Calculation Agent may be required to calculate any Redemption Amount or
Instalment Amount, obtain any quote or make any determination or calculation, it will,
promptly, determine the Interest Rate and calculate the Interest Amount on the principal
amountof the Notes for the relevant Interest Period, calculate the Redemption Amount

or Instalment Amount, obtain such quote or make such determination or calculation, as
the case may be, and cause the Interest Rate and the Interest Amounts for each Interest
Peiod and the relevant Interest Payment Date and, if required to be calculated, the
Redemption Amount or any Instalment Amount to be notified to the Fiscal Agent, the
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Issuer, the Paying Agent, the holders of the Notes, any other Calculation Agent
appointedn respect of the Notes which is to make a further calculation upon receipt of
such information and, if the Notes are listed on a stock exchange and the rules of such
exchange so requires, such exchange promptly after their determination but in no event
later than (i) the commencement of the relevant Interest Period, if determined prior to
such time, in the case of an Interest Rate and Interest Amount, or (ii) in all other cases,
the fourth Business Day after such determination. The Interest Amounts adntetiest
Payment Date so published may subsequently be amended (or appropriate alternative
arrangements made by way of adjustment) without notice in the event of an extension or
shortening of the Interest Period. If the Notes become due and payableCaomdiion

8 (Events of Defau)t the accrued interest and the Interest Rate payable in respect of the
Notes shall nevertheless continue to be calculated as previously in accordance with this
Condition 3(k) but no publication of the Interest Rate or the Interest Amount so
calculated need be made. The determination of each Interest Rate, Interest Amount,
Redemption Amount and Instalment Amount, the obtairdfigeach quote and the
making of each determination or calculation by the Calculation Agent shall (in the
absence of manifest error) be final and binding upon all parties.

Calculation Agent and Reference Banks

The Issuer will use its best endeavours to enghat there shall at all times be four
Reference Banks (or such other number as may be required) with offices in the Relevant
Financial Centre and one or more Calculation Agents if provision is made for them in
the Conditions applicable to the Notes dadso long as any Notes are outstanding. If
any Reference Bank (acting through its relevant office) is unable or unwilling to
continue to act as a Reference Bank, then the Issuer will appoint another Reference Bank
with an office in the Relevant Financi@entre to act as such in its place. Where more
than one Calculation Agent is appointed in respect of the Notes, references in these
Conditions to the Calculation Agent shall be construed as each Calculation Agent
performing its duties under the Condition$ the Calculation Agent is unable or
unwilling to act as such or if the Calculation Agent fails duly to establish the Interest
Rate for any Interest Period or to calculate the Interest Amounts or any other
requirements, the Issuer will appoint the Londifice of a leading bank engaged in the
London interbank market to act as such in its place. The Calculation Agent may not
resign its duties without a successor having been appointed as aforesaid.

Late payment on Zero Coupon Notes

If the Zero Coupon Not®rovisions are specified in the relevant Final Terms as being
applicable and the Redemption Amount payable in respect of any Zero Coupon Note is
improperly withheld or refused, the Redemption Amount shall thereafter be an amount
equal to the sum of:

0] the Reference Price; and

(ii) the product of the Accrual Yield (compounded annually) being applied to the
Reference Price on the basis of the relevant Day Count Fraction from (and
including) the Issue Date to (but excluding) whichever is the earlier of (i) the
day a; which all sums due in respect of such Note up to that day are received by
or on behalf of the relevant Noteholder and (ii) the day which is seven days after
the Fiscal Agent has notified the Noteholders that it has received all sums due in
respect of théNotes up to such seventh day (except to the extent that there is
any subsequent default in payment).

The calculation of the above amount shall be made (where such calculation is to be made
for a period which is not a whole number of years) on the bassiaf Day Count
Fraction as may be specified in the relevant Final Terms for the purposes of this
Condition3(m) or, if none is so specified, a Day Count Fraction of 30E/360.
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Interest Rate Switch

If so specified as being applicable in the relevant Final Terms, from and including the

Interest Rate Switch Date, the Interest Rate applicable for the calculation of the Interest
Amounts due for each remaining Interest Period with respect to dles I8$hall be the

rate specified as applying from and including such Interest Rate Switch Date in the Final
Terms and the initial Interest Rate applicable to the Notes shall no longer apply.

Benchmark replacement

Notwithstanding the provisions in Condit®B(e) (nterest Rate on Reset Notg§)
(Fallbackg and 3(f) (nterestRate on Floating Rate Nofgsf the Issuer (in consultation

with the Calculation Agent (or the person specified in the applicable Final Terms as the
party responsible for calculagnthe Rate of Interest and the Interest Amount(s))
determines thaa Benchmark Event occurs in relationthe relevant MidSwap Rate or
Reference Rate (as applicable) specified in the applicable Final Terms when any Rate of
Interest (or the relevant compent part thereof) remains to be determined by such
Reference Rate or MiBwap Rate, then the following provisions shall apply:

) the Issuer shall use reasonable endeavours to appoint, as soon as reasonably
practicable, an Independent Adviser (as definedvgeto determine (acting in
good faith and in a commercially reasonable manner) a Successor Rate (as
defined below) or, alternatively, if there is no Successor Rate, an Alternative
Benchmark Rate no later than 3 Business Days prior to the Reset Detexminati
Date or Interest Determination Date (as applicable) relating to the next
succeeding Reset Period or | ntAer est

Determination Cut-off Date0) f or pur poses of deter mi

applicable to the Notes for all tire Reset Periods or Interest Periods (as
applicable) (subject to the subsequent operation of this Condition 3(0));

2) if the Issuer is unable to appoint an Independent Adviser, or the Independent
Adviser appointed by it fails to determine a Successor Batn Alternative
Benchmark Rate prior to the IA Determination ©fit Date, then the Issuer
(acting in good faith and a commercially reasonable manner) may determine a
Successor Rate or, if there is no Successor Rate, an Alternative Benchmark Rate,
in acordance with the provisions set out under-pabagraph (3) below;

3) if a Successor Rate or, failing which, an Alternative Benchmark Rate is
determined in accordance with the preceding provisions, such Successor Rate or,
failing which, Alternative BenchmarRate shall be the Reference Rate or-Mid
Swap Rate (as applicable) in relation to the Notes for all future Reset Periods or
Interest Periods (as applicable) (subject to the subsequent operation of this
Condition 3(0));provided, however, thaf sub-paragaph (2) applies and the
Issuer is unable to determine a Successor Rate or an Alternative Benchmark Rate
prior to the Reset Determination Date or Interest Determination Date (as
applicable) relating to the next succeeding Reset Period or Interest Period (as
applicable), the Rate of Interest applicable to such next succeeding Reset Period
or Interest Period shall be equal to the Rate of Interest last determined in relation
to the Notes in respect of a preceding Reset Period or Interest Period as
applicable (vinich may be the Initial Rate of Interest) (though substituting, where
a different Margin is to be applied to the relevant Reset Period or Interest Period
from that which applied to the last preceding Reset Period or Interest Period, the
Margin relating tothe relevant Reset Period or Interest Period, in place of the
Margin relating to that last preceding Reset Period or Interest Period); for the
avoidance of doubt, the provison in this qudragraph (3) shall apply to the
relevant Interest Period or Resedridd (as applicable) only and any subsequent
Interest Periods or Reset Periods (as applicable) are subject to the subsequent
operation of, and to adjustment as provided in, this Condition 3(0);
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(4) if the Independent Adviser or the Issuer determines a SsmcBsite or, failing
which, an Alternative Benchmark Rate in accordance with the above provisions,
the Independent Adviser or the Issuer (as the case may be) may also, following
consultation with the Calculation Agent (or the person specified in the ablaic
Final Terms as the party responsible for calculating the Rate of Interest and the
Interest Amount(s)), specify changes to the Day Count Fraction, Relevant Screen
Page, Business Day Convention, Business Days, Reset Determination Date,
Interest Determiation Date and/or the definition of MiBwap Rate or
Reference Rate applicable to the Notes, and the method for determining the
fallback rate in relation to the Notes, in order to follow market practice in
relation to the Successor Rate or the AlternaBigachmark Rate, which changes
shall apply to the Notes for all future Reset Periods or Interest Periods (as
applicable) also in compliance with the I
article 28(2) of theBenchmarks Regulatiofsubject to the subsegnt operation
of this Condition 3(0)). If the Independent Adviser (in consultation with the
Issuer) or the Issuer (as applicable), determines that an Adjustment Spread is
required to be applied to the Successor Rate or the Alternative Benchmark Rate
(as aplicable) and determines the quantum of, or a formula or methodology for
determining, such Adjustment Spread, then such Adjustment Spread shall be
applied to the Successor Rate or the Alternative Benchmark Rate (as applicable).
If the Independent Adviserrdhe Issuer (as applicable) is unable to determine
the quantum of, or a formula or methodology for determining, such Adjustment
Spread, then such Successor Rate or Alternative Benchmark Rate (as applicable)
will apply without an Adjustment Spread. For tleoidance of doubt, the
relevant PayingAgent shall, at the direction and expense of the Issuer, effect
such consequential amendments toltsele and Payinggency Agreement and
these Conditions as may be required in order to give effect to this Corgiian
No Noteholder consent shall be required in connection with effecting the
Successor Rate or Alternative Benchmark Rate (as applicable) or such other
changes, including for the execution of any documents or other steps by the
relevant Payindhgent (if required));

(5) the Issuer shall promptly following the determination of any Successor Rate or
Alternative Benchmark Rate give notice thereof and of any changes pursuant to
subparagraph (4) above to the Calculation Agent and the Noteholders; and

(6) if the provisions relating to the occurrence of, with respect to the Senior Notes, a
Regulatory Event, or, with respect to the Subordinated Notes only, a
MREL/TLAC Disqualification Event, in case of a Alternative Benchmark Rate is
specified as applicable in the eghnt Final Terms, the provisions above would
cause the occurrence of, respectively, a Regulatory Event or a MREL/TLAC
Disqualification Event, therefore no Alternative Benchmark Rate will be
adopted, and the Relevant Screen Page on which appears then€efeate or
the relevant Interest Period will be equal to the last Reference Rate available at
the immediately preceding Interest Period on the Relevant Screen Page as
determined by the Calculation Agent.

For the purposes of this Condition 3(0):

fAdjustment Spreadd means a spread (which may be posit
methodology for calculating a spread, which the Independent Adviser (in consultation

with the Issuer) or the Issuer (as applicable), determines is required to be applied to the
Sucessor Rate or the Alternative Benchmark Rate (as applicable) in order to reduce or
eliminate, to the extent reasonably practicable in the circumstances, any economic
prejudice to Noteholders as a result of the replacement of the Reference Rate or Mid
SwapRate (as applicable) with the Successor Rate or the Alternative Benchmark Rate (as
applicable) and is the spread, formula or methodology which:
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0] in the case of a Successor Rate, is formally recommended in relation to the
replacement of the Reference RateMid-Swap Rate (as applicable) with the
Successor Rate by any Relevant Nominating Body; or

(i) in the case of a Successor Rate for which no such recommendation has been
made or in the case of an Alternative Benchmark Rate, the Independent Adviser
(in consulation with the Issuer) or the Issuer (as applicable) determines is
recognised or acknowledged as being in customary market usage in international
debt capital markets transactions which reference the Reference Rate-or Mid
Swap Floating Rate (as applicablgjhere such rate has been replaced by the
Successor Rate or the Alternative Benchmark Rate (as applicable); or

(iii) if no such customary market usage is recognised or acknowledged, the
Independent Adviser (in consultation with the Issuer), determines (actgupd
faith and in a commercially reasonable manner) to be appropriate.

fAlternative Benchmark Rate0 means the rate that the | nde,
Issuer (as applicable) determines has replaced the relevant Reference Rate&Somaplid

Rate (as appiable) in customary market usage in the international debt capital markets

for the purposes of determining rates of interest in respect of eurobonds denominated in

the Specified Currency and of a comparable duration to the relevant Interest Period or
ResetPeriod (as applicable), or, if the Independent Adviser or the Issuer (as applicable)
determines that there is no such rate, such other rate as the Independent Adviser or the

Issuer (as applicable) determines in its discretion (acting in good faith arad in

commercially reasonable manner) is most comparable to the relevant Reference Rate or
Mid-Swap Rate (as applicable).

fiBenchmark Eventdt me an s :

()  the Original Reference Rate ceasing to be published for a period of at least 5
Business Days or ceasing to existeing subject to a material change;

(i)  a public statement by the administrator of the Original Reference Rate that it will
cease publishing the Original Reference Rate permanently or indefinitely (in
circumstances where no successor administrator has dgawinted that will
continue publication of the Original Reference Rate), provided that a Benchmark
Event will occur on the date which is the later of (a) the date of the public
statement referenced herein and (b) the date on which the administrator ceases
publishing the Original Reference Rate permanently or indefinitely; or

(iif)  a public statement by the supervisor of the administrator of the Original Reference
Rate, that the Original Reference Rate has been or will be permanently or
indefinitely discontinuedprovided that a Benchmark Event will occur on the date
which is the later of (a) the date of the public statement referenced herein and (b)
the date on which the Original Reference Rate has been permanently or
indefinitely discontinued; or

(iv) a public statemnt by the supervisor of the administrator of the Original Reference
Rate that the Original Reference Rate is no longer representative of its relevant
underlying market; or

(v)  a public statement by the supervisor of the administrator of the Original Reference
Rate, an insolvency official with jurisdiction over the administrator of the Original
Reference Rate, a resolution authority with jurisdiction over the administrator of
the Original Reference Rate or a court or an entity with similar insolvency or
resoluton authority over the administrator of the Original Reference Rate, which
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(vi)

(vii)

states that the administrator of the Original Reference Rate has ceased or will,
within a specified period of time, cease to provide the Original Reference Rate
permanently or indéfitely, provided that, at the time of cessation, there is no
successor administrator that will continue to provide the Original Reference Rate
and further provided that a Benchmark Event will occur on the date which is the
later of (a) the date of the plibstatement referenced herein and (b) the date on
which the administrator ceases to provide the Original Reference Rate
permanently or indefinitely;

a public statement by the supervisor of the administrator of the Original Reference
Rate as a consequenct which the Original Reference Rate will be prohibited
from being used or that its use will be subject to restrictions or adverse
consequences either generally, or in respect of the Notes, provided that a
Benchmark Event will occur on the date whichhe later of (a) the date of the
public statement referenced herein and (b) the date on which the Original
Reference Rate is prohibited from being used or its use is subject to restrictions or
adverse consequences either generally, or in respect of the Niote

it has become unlawful (including, without limitation, under the Benchmark
Regulatiors, as amended from time to time, if applicable) for any Paying Agent,
Calculation Agent or the Issuer to calculate any payments due to be made to any
Noteholder usig the Original Reference Rate.

fiindependent Advisen means an i ndependent financi al
repute or other independent financial adviser experienced in the international capital
markets, in each case appointed by the Issuer at iterpense.

fioriginal Reference Rat® me an s :

(i)

(ii)

the originallyspecified benchmark or screen rate (as applicable) used to
determine the Rate of Interest (or any component part thereof) on the Notes as
specified in the applicable Final Terms; or

any Successor Raor Alternative Benchmark Rate which has been determined
in relation to such benchmark or screen rate (as applicable) pursuant to the
operation of this Conditio8(0) (Benchmark Replacement).

fiRelevant NominatingBodyo means, i n r e atpormidswapfloatmg r ef er enc
leg benchmark rate:

(i)

(ii)

the central bank for the currency to which the reference rate or mid swap floating
leg benchmark rate relates, or any central bank or other supervisory authority
which is responsible for supervising the admraigir of the reference rate or
mid swap floating leg benchmark rate; or

any working group or committee sponsored by, chaired echaired by or
constituted at the request of (a) the central bank for the currency to which the
reference rate or mid swaméting leg benchmark rate relates, (b) any central
bank or other supervisory authority which is responsible for supervising the
administrator of the reference rate or midap floating leg benchmark rate, (c) a
group of the aforementioned central banksther supervisory authorities, or (d)

the Financial Stability Board or any part thereof; and
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fiSuccessor Rat¢ means the rate that t he I ndepender
applicable) determines is a successor to or replacement of the Reference Ratie or Mi

Swap Rate (as applicable) which is formally recommended by any Relevant Nominating

Body.

REDEMPTION, PURCHASE AND OPTIONS
(a) Definitions
In these Conditions, unless the context requires otherwise:

The e x p r EadysRedempgtion MAmountd ; Findi Redemption Amountd ,

filnstalment Amountd , Optfonal Redemption Amount (Call)o , aQptibnal fi

Redemption Amount Put)0 me a n, in respect of any Note: (
specified in, or determined in accordance with the relevant Final Terms; or (B) if no

such amount is specified, the principal amount of such Note.

fApplicable Banking Regulationso means at any ti me t he I a
requirements, guidelines and policies relating to capital adequacy then in effect in the

Republic of Italy, including, without limitation to the generality of the foregpihg

BRRD, the BRRD Implementing Regulations, the CRD IV, the Prudential Regulations

for Banks of the Bank of Italy, the Banking Reform Package, the SRM Regulation and

those regulations, requirements, guidelines and policies relating to capital adequacy

then in effect of the Relevant Authority or of the institutions of the European Union

and/or the Republic of Italy (as defined below) whether or not such requirements,

guidelines or policies have the force of law and whether or not they are applied

generaly or specifically to the Issuer or the Group;

fiBanking Reform Packag¢ means (i) Regul ation (EU) 201
Parliament and of the Council of 20 May 2019 amending Regulation (EU) No.
575/2013 as regards the leverage ratio, the net stablenfunaliio, requirements for

own funds and eligible liabilities, counterparty credit risk, market risk, exposure to
central counterparties, exposures to collective investment undertakings, large exposures,
reporting and disclosure requirements, and ReguwailBU) No. 648/2012, (ii)
Regulation (EU) 2019/877 of the European Parliament and of the Council of 20 May
2019 amending Regulation (EU) No. 806/2014 as regards thealhsssbing and
recapitalization capacity of credit institutions and investment firiiis Djrective (EU)
2019/878 of the European Parliament and of the Council of 20 May 2019 amending
Directive 2013/36/EU as regards exempted entities, financial holding companies, mixed
financial holding companies, remuneration, supervisory measures anerspamnd
capital conservation measures, and (iv) Directive (EU) 2019/879 of the European
Parliament and of the Council of 20 May 2019 amending Directive 2014/59/EU as
regards the losabsorbing and recapitalization capacity of credit institutions and
investment firms and Directive 98/26/EC,;

AICRA Regulationo means Regul ati on (EC) No . 1060/ -
supplemented.

ACRA Regulationd means Regul ati on (EC) No. 1060/ 2
supplemented.

ACRD Vo means t he CRD IV Directive, t he CRR &
Measure;

fiCRD IV Directve0 means the directive 2013/36 of th
the Council of 26 June 2013 on access to the activity dfitchestitutions and the

prudential supervision of credit institutions and investment firms, amending Directive
2002/87/EC and repealing Directives 2006/48/EC and 2006/49/EC as amended,
supplemented or replaced from time to time, including any succesgalatiens
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(including, without limitation, as a consequence of the entry into force of the Banking
Reform Package);

ACRD IV Implementing Measured6 means any regulatory capita
the CRD IV Directive or theCRR which may from time to time be introduced,

including, but not limited to, delegated or implementing acts (regulatory technical

standards) adopted by the European Commission, national laws and regulations, and
regulations and guidelines issued by tlenB of Italy, the European Banking Authority

or any other relevant authority, which are applicable to the Issuer (on a standalone

basis) or the Issuer together with its consolidated subsidiaries (on a consolidated basis)

and which prescribe the requiremenb be fulfiled by financial instruments for

inclusion in the regulatory capital of the Issuer (on a standalone or consolidated basis);

ACRRO means the Regulation No. 575/ 2013, as a
and of the Council of 26uhe 2013 on prudential requirements for credit institutions

and investment firms amending Regulation No. 648/2012, supplemented or replaced

from time to time, including any successor regulations (including, without limitation, as

a consequence of the entnyo force of the Banking Reform Package);

fiExtraordinary Resolutond0 has the meaning given to that
Paying Agency Agreement.

filtalian Bail-in Powerd me a n s -downy corwersion, éransfer, modificati, or
suspension power existing from time to time under, and exercised in compliance with,
any laws, regulations, rules or requirements in effect in the Republic of Italy, relating to
(i) the transposition of the BRRD (including, but not limited to, Lgislative Decrees

No. 180/2015 and 181/201%s amended from time to time, (ii) Regulation (EU)
No0.806/2014 of the European Parliament and of the Council of 15 July 2014,
establishing uniform rules and a uniform procedure for the resolution of credit
institutions and certain investment firms in the framework of the Single Supervisory
Mechanism and the Single Resolution Fund and amending Regulation (EU) No.
1093/2010, as amended or SsSRW Regslaiahe)dd dm om tin
(i) the instruments, rules and standards created thereunder, pursuant to which any
obligation of a regulated entity (as defined below) (or other affiliate of such regulated
entity) can be reduced, cancelled, modified, or converted into shares, aiindtiese or

other obligations of such regulated entity or any other person (or suspended for a
temporary period);

fiLuxembourg Bail-in Powerd means alowy, caomveisibne transfer,
modification, or suspension power existing from time to time under,exercised in
compliance with, any laws, regulations, rules or requirements in effect in Luxembourg,
() relating to the transposition of the BRRD (including, but not limited to, the
Luxembourg law of 18 December 2015 relatisix mesures de résolution,
d'assainissement et de liquidation des établissements de crédit et de certaines
enterprises d'investissement ainsi qu'aux systémes de garantie des dépdts et
d'indemnisation des investisseurs as amended fr olnxemmboume t o t i me
BRRD Lawo ) , léting tp ther $RM Regulation or (iii) otherwise arising under
Luxembourg law and (iv) in each case, the instruments, rules and standards created
thereunder, pursuant to which any obligation of a regulated entity or other affiliate of
such regulated entitygan be reduced, cancelled, modified, or converted into shares,
other securities, or other obligations of such regulated entity or any other person (or
suspended for a temporary period) and any right in a contract governing an obligation of
a regulated eity may be deemed to have been exercised. For this purpose, a reference
to a "regulated entity" is to any institution or entity (which includes certain credit
institutions, investment firms, and certain of their group companies) referred to in points
(1), (2), (3) or (4) of Article 2(1) of the Luxembourg BRRD Law, and with respect to
the SRM Regulation to any entity referred to in Article 2 of the SRM Regulation; and

fiMaturity Date0 means t he date specilffTermesd as such in
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fiMaturity Periodd means the period from and includi
excluding the Maturity Date.

fiPrudential Regulations for BankD means t he Bwposizionofli |1t al yos
Vigilanza per le Bancheas set out in &k of Italy Circular No. 285 of 17 December

2013, as amended and supplemented from time to time, including any successor
regulations.

fiRedemption Amount® means, as appropriate, the Fina
Instalment Amountthe Early Redemption Amount, the Optional Redemption Amount

(Call), the Optional Redemption AmourR({f), the Early Redemption Amount or such

other amount in the nature of a redemption amount as may be specified in the relevant

Final Terms,provided that such amount is in any case at least equal to the principal

amount of the relevant Note.

fiRegulatory Capital Requirement® means any applicable mini mu
requirement specified for banks or financial group by the Relevant Authority.

fiRelevart Authorty 6 means the Bank of Italy or such o
in the Republic of Italy (or other country where the Issuer is then domiciliated) or in the

European Union having primary responsibility for prudential agsolution oversight

and supervision of the Issuer and/or the Group from time to time and/or, as the context

may require, the Aresolution authorityo or t
BRRD and/or SRM Regulation.

(b) Maturities/Final Redemption

0] Unless previously redeemed, purchased and cancelled as provided below in
accordance with Conditions 4(cRédemption for taxation reasqns4(d)
(Purchase} 4(f) (Redemption at the option tife Issuey, 4(g) Redemption for
regulatory reasons (Regulatory Call)Condition 4(h) (Redemption at the
option of holders of Not¢®r Condition4(i) (Redemption by instalmehteach
Note will be redeemed at its Final Redemption Amount on the Maturity Date.

(i) Senior Non Preferred Notes shall have a minimum Maturity Period of twelve
months, as provided under Articles-ti® and 91, paragraphMis, letter ebis of
the Italian Banking Act and any relevant implementing regulation which may be
enacted for such purposes by any Relevant Authority.

(iii) Subordinated Notes shall have a minimum Maturity Period of five years, as
provided under the Applicable Banking Regulations.

(c) Redemption for taxation reasons

Subject to Condition 4(l) Special provision in relation to redemption, purchase or
modification of the Notésif Redemption for taxation reasons is specified in the Final
Terms & being applicable, the Notes may be redeemed at the option of the Issuer in
whole, but not in part, on any Interest Payment Date or, if so specified in the relevant
Final Terms, at any time, on giving not | ess
holders of Notes (which notice shall be irrevocable), at their Early Redemption Amount
(together with interest accrued to the date fixed for redemption), if (i) the Issuer (or the
Guarantor, as the case may be) (A) has or will become obliged to pay malditoounts

as provided or referred to in Conditiér(Taxatior) or (B) has or will become subject to
additional amount of national income taxes (and/or, in the case of Mediobanca, regional
tax on productive activities IRAP) due to partial or entire limitation to the deductibility

of any payments under the Notes, in either case as a result of (1) any change in, or
amendment to, the laws or regulations of Luxembourg or any political subdivision
thereof or any agency or d&atrity thereof or therein having power to tax (in the case of
payments made by or on behalf of Mediobanca International) or the Republic of Italy or
any political subdivision thereof or any agency or authority thereof or therein having
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power to tax (in thease of payments made by or on behalf of Mediobanca), or (2) any
change in the application or official interpretation of such laws or regulations, or (3) any
judicial decision, official administrative pronouncement, published or private ruling,
regulatoryprocedure, notice or announcement (including any notice or announcement of
intent to adopt such procedures or regulations) (for purposes of this definition, an
fAdministrative Actiono ) or (4) any c lintmeiofficialcpasttionon o f |, o}
or the interpretation of such Administrative Action or any interpretation or
pronouncement that provides for a position with respect to such Administrative Action
that differs from the generally accepted position, in each cas@yblegislative body,

court, governmental, administrative or regulatory authority or body, irrespective of the
manner in which such clarification or change is made known, which change,
amendment, Administrative Action or clarification becomes effective roafter the

Issue Date, and (ii) such obligations/limitations under (A) and (B) above cannot be
avoided by the Issuer (or the Guarantor, as the case may be) taking reasonable measures
available to it which (x) do not require the Issuer (or the Guarargdheacase may be)

to incur material oubf-pocket expenses and (y) would not otherwise be
disadvantageous to the Issuer or the Guarantor, as determined in their discretion;
provided that in the case under (A) above no such notice of redemption shalvée gi
earlier than 90 days prior to the earliest date on which the Issuer (or the Guarantor, as the
case may be) would be obliged to pay such additional amounts were a payment in
respect of the Notes (or the Guarantee, as the case may be) then be due. tReor
publication of any notice of redemption pursuant to this Cond#{ah the Issuer shall

deliver to the Fiscal Agent a certificate signed by a director of the Issuer (or the
Guararor, as the case may be) stating that such Issuer (or the Guarantor, as the case may
be) is entitled to effect such redemption and setting forth a statement of facts showing
that the conditions precedent to the right of such Issuer (or the Guarantoe, Gss¢h

may be) so to redeem have occurred, and an opinion of independent legal advisers of
recognised standing to the effect that there is more than an unsubstantial risk that the
Issuer (or the Guarantor, as the case may be) (A) has or will become dbljgmgsuch
additional amounts or (B) has or will become subject to additional amount of taxes, as
indicated above, due to limitation of the deductibility of payments under the Notes as a
result of such change, amendment, Administrative Action or clarific on Tax t he A
Evento ) .

(d) Purchases

Subject to Condition 4(l) §pecial provision in relation to redemption, purchase or

modification of the Notg¢st h e |l ssuer, t he Guarantor and 8
subsidiaries may purchase Notes in the open markeherwise at any pricprovided

that all unmatured Receipts and Coupons and unexchanged Talons appertaining thereto

are attached or surrendered therewith. Without prejudice to the foregoing, if so specified

in the relevant Final Terms the Issuer will be & to exercise the option to repurchase

from the holder(s), at its sole discretion, (1) all (but not part of) the Notes of the relevant

Ser i e Jota(Repuehage Optiod) or (2) on ohe Or more O0CCa
the Notes of the relevant Serigspvided that in such circumstances the amount of the

Notes of the relevant Series to be purchased from each holder shall be the same
proportion that the aggregate principal amount of the Notes of the relevant Serés that

subject to the relevant Partial Purchase Option bears to the aggregate principal amount of

all the Notes of the relevant Series then outstanding prior to the exercise of the relevant
Parti al P ur c hRadi@d Repychase @Qptiot) he Trhe Tot al Repur
Option and the Partial Repurchase Option can only be exercised by the Issuer at the

date(s) and the price(s) specified in the Final Terms as the Total Repurchase Option date

or the Partial Repurchase Option @la) and the Total Repurchase Option amount or

Partial Repurchase Option amount(s), respectively. Upon exercise of the Total
Repurchase Option or the Partial Repurchase Option, the holder(s) shall be obliged to

sell to the Issuer (or any other entity iratied by the Issuer) all the Notes of the Series in

relation to which the Total Repurchase Option or the Partial Repurchase Option (as the

case may be) is exercised.
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(e) Early Redemption of Zero Coupon Notes, Redemption of Zero Coupon Notes for
taxation reasons Redemption of Zero Coupon Notes at the Option of the holder,
Redemption of Zero Coupon Notes at the option of holders of Notes

Unless otherwise specified in the relevant Final Terms, the Redemption Amount payable
on redemption of a Zero Coupon Note ay dme before the Maturity Date shall be an
amount equal to the sum of:

(A) the Reference Price; and

(B) the product of the Accrual Yield (compounded annually) being applied to the
Reference Price from (and including) the Issue Date to (but excludingptbe
fixed for redemption or (as the case may be) the date upon which the Note
becomes due and payable.

Where such calculation is to be made for a period which is not a whole number of years,
the calculation in respect of the period of less than a full sieall be made on the basis

of such Day Count Fraction as may be specified in the relevant Final Terms for the
purposes of this Conditiod(e) or, if none is so specified, a Day Count d¢iran of
30E/360.

6] Redemption at the option of the Issuer

Subject to Condition 4(l) §pecial provision in relation to redemption, purchase or
modification of the Notésif the Call Option is specified in the relevant Final Terms as
being applicable, themé following provisions will apply:

(1) If European Style is specified in the relevant Final Terms as being applicable,
then the Issuer may, on giving irrevocable prior notice to the holders of Notes,
which notice must be received by the holders of Notetater than the last day
of the notice period specified in the relevant Final Teintedeem all or, if
fiPartial Redemptian i s speci fied as applicable in
some of the Notes. Any such redemption of Notes shall occur on thamtlev
Optional Redemption Date at their Optional Redemption Amow@sll,
together with accrued interest (if any) up to such date, unless otherwise
specified in the relevant Final Terms.

(2) If American Style is specified in the relevant Final Terms asgbapplicable,
then the Issuer may, at any time during any exercise period specified in the Final
T er ms EXefcibedPerid ) , el ect s t @artialdRddemption a | | or ,
is specified as applicable in the relevant Final Tersosne of the Notes, by
sending a notice to the holders of Notes which notice must be received by such
holders no later than the end of the relevant Exercise Period. Any such
redemption of Notes shall occur on the relevant Optional Redemption Date at
their Optional Redemption Amoun€all) together with accrued interest (if any)
up to such date, unless otherwise specified in the relevant Final Terms.

In the case of a Partial Redemption, the notice to holders of Notes shall also contain the
serial numbers athe Notes to be redeemed, which shall have been drawn in such place
as the Fiscal Agent may approve and in such manner as it deems appropriate, subject to
compliance with any applicable laws and stock exchange requirements.

(9) Redemption for regulatory reasors (Regulatory Call)

Subject to Condition 4(l) Special provision in relation to redemption, purchase or

modification of the Not@sif Regulatory Call is specified in the applicable Final Terms,

the Notes may be redeemed at the option of the Issuer, ile whbnot in part, at any

time (if the Note is not a Floating Rate Note) or on any Interest Payment Date (if the

Note is a Floating Rate Note), on giving not
(which notice shall be irrevocable) to the Paying Agend, in accordance with
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Condition 12 (Noticeg, to the holders of the Notes: (i) upon the occurrence of a
MREL/TLAC Disqualification Event with respect to the relevant Series of Senior

Preferred Notes and/or Senior Non féreed Notes (as the case may be), and (ii) to the

holders of the Subordinated Notes, if the Subordinated Notes cease to qualify (in whole

or i n TPenltGapitaka,s dn a consolidated or non conso
changes after the daté issue of the relevant Subordinated Notes in the standards and

guidelines of the Bank of Italy or in the applicable legal or regulatory provisions

(including legal or regulatory provisions adopted by the European Union) (the
fiRegulatory Event ) .

fBRRDO means the directive 2014/59/EU, as amen
of an EUwide framework for the recovery and resolution of credit institutions and

investment firms as amended, supplemented or replaced from time to time (including,

without limitation, as a consequence of the entry into force of the Banking Reform

Package).

fABRRD Implementing Decree8 means the Legislative Decrees
November 2015, implementing the BRRD in the Republic of Italy, as amended or

replacel from time to time (including, without limitation, as a consequence of the
transposition of the Banking Reform Package into Italian law).

AMREL/TLAC Disqualification Event 0 means t he deter mtasati on by
a result of a change in Italian and/or EU laws or regulations becoming effective on or
after the Issue Date of a Series of Senior Preferred Notes and/or of Senior Non Preferred
Notes, which change was not reasonably foreseeable by the Issuerealssti¢hDate of

the Series, it is likely that all or part of the aggregate outstanding nominal amount of
such Series of Senior Preferred Notes and/or of Senior Non Preferred Notes will be
excluded from the eligible liabilities available to meet the MREIATLRequirements
(however called or defined by then applicable regulations) if the Issuer is then subject to
such requirementgrovided that a MREL/TLAC Disqualification Event shall not occur
where such Series of Senior Preferred Notes and/or of SeniolPNdearred Notes is
excluded on the basis (1) that the remaining maturity of such Senior Preferred Notes
and/or Senior Non Preferred Notes is less than any period prescribed by any applicable
eligibility criteria under the MREL/TLAC Requirements, or (2)asfy applicable limits

on the amount of eligible liabilities permitted or allowed to meet the MREL/TLAC
Requirements.

AMREL/TLAC Requirementsd6 means the minimum requirement
eligible liabilities and/or totalossabsorbing capacity requirements applicable to the

Issuer and/or the Group referred to in the BRRD, any other EU law or regulation and

relevant implementing legislation and regulation in Italy.

fiTier Il Capital0 has t B givente & flomntime to time in the Applicable
Banking Regulation.

(h) Redemption at the option of holders of Notes
This Condition 4(h) applies only to the Senior Notes.

If the Put Option is specified as being applicable to the Senior Notes in the réleaint
Terms, then the following provisions will apply:

(1) If European Style is specified in the relevant Final Terms as being applicable,
the Issuer shall, at the option of the holders of the Senior Notes, redeem all or, if
fiPartial Redemptialn | s ed aseapplichhle in the relevant Final Terms,
some of the Senior Notes on the relevant Optional Redemption Date at its
Optional Redemption AmounP(it) together with accrued interest (if any) up to
such date, unless otherwise specified in the relevant Ferans. To exercise
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such option, the holders must deposit such Senior Notes with any Paying Agent

at its specified office, together with a duly completed option exercise notice (the

fiExercise Notic® ) in the for m anyfPayod Agant;,theabl e fr o
Exercise Notice must be deposited with such Paying Agent no later than the last

day of the notice period specified in the relevant Fireims. No Senior Note

so deposited and option exercised may be withdrawn (except as provitied in

Issue and Paying Agency Agreement) without the prior consent of the Issuer.

(2) If American Style is specified in the relevant Final Terms as being applicable,
the Issuer shall, at the option of the holders of any the Senior Notes, redeem all
or , Partil Retdemption i s specified as applicable
Terms, some of the Senior Notes on the relevant Optional Redemption Date at
its Optional Redemption Amoun®(f) together with accrued interest (if any) up
to such date, unless otherwigmesified in the relevant Final Terms. To exercise
such option which may be exercised at any time during any exercise period
specified in the rEkxdroseRerod )Fi nale Theorl mse r( tnt
deposit such Senior Notes tviany Paying Agent at its specified office, together
with a duly compl et ed ExeriseiNotit®d e xencitde no
form obtainable from any Paying Agent; the Exercise Notice must be deposited
with such Paying Agent nater than the end of the relevant Exercise Period. No
Note so deposited and option exercised may be withdrawn (except as provided
in the Issue and Paying Agency Agreement) without the prior consent of the
Issuer.

In the case of a Partial Redemption, tiwtice to holders of Senior Notes shall also
contain the serial numbers of the Senior Notes to be redeemed, which shall have been
drawn in such place as the Fiscal Agent may approve and in such manner as it deems
appropriate, subject to compliance with ampplicable laws and stock exchange
requirements.

0] Redemption by instalments

Unless previously redeemed, purchased and cancelled in accordance with Cdfiition
(Redemption at the optiaof the Issuéror Condition4(h) (Redemption at the option of
holders of Notgs each Note which provides for Instalment Dates and Instalment
Amounts will be partially redeemed on eachtéhment Date at the Instalment Amount
specified on it, whereupon the outstanding principal amount of such Note shall be
reduced by the Instalment Amount for all purposes.

0) Cancellation

Notes purchased by or on behalf of the Issuer, the Guarantor or amyeof tGuar ant or 6 s
subsidiaries (where applicable) may be surrendered for cancellation, by surrendering

each such Note together with all unmatured Receipts and Coupons and all unexchanged

Talons to the Fiscal Agent and, if so surrendered, will, together Wikoges redeemed

by the Issuer, be cancelled forthwith (together with all unmatured Receipts and Coupons

and unexchanged Talons attached thereto or surrendered therewith). Any Notes so
surrendered for cancellation may not be reissued or resold and tbatiobk of the

Issuer and the Guarantor (where applicable) in respect of any such Notes shall be
discharged.

(k) Specific Buy Back Provisions
This Condition 4(k) applies only to the Senior Preferred Notes.

If Specific Buy Back Provisions are specified as aafile in the applicable Final

Terms, upon the holder of any Senior Preferred Note giving to the Issuer not less than 5
Business Days6 noti ce i Notigeg (which dotice shallbavi t h Con
irrevocable) to early redeem the Senior PrefeNetk before its scheduled maturity, the

Issuer may, at its sole option, upon the expiry of such notice, redeem in whole or in part
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such Senior Preferred Note paying an amount that can be less than par and that is linked
to the Market Value of the Undertyy Transactions at that moment, together, if
appropriate, with any accrued but unpaid interest. As specified above, the Issuer has the
right, in its sole option, to reject the early redemption request and, in particular, if the
Issuer never replies to theotice, the Issuer is deemed to have rejected the early
redemption request.

If Specific Buy Back Provisions are specified as applicable in the applicable Final

Terms, prior to the Maturity Date the value of the Senior Preferred Notes shall reflect

and shdlbe calculated on the basis of the Market Value of the Underlying Transactions.

The Calculation Agent may, from time to time, calculate the price of the Senior
Preferred Notes on the basis of the Market Value of the Underlying Transactions and,
without pej udi ce to the | ssuerés obligation to
Redemption Amounts on the Senior Preferred Notes, in the event that a holder requests

the Issuer to repurchase the Senior Preferred Notes held by it prior to their maturity, and

the Issi e r accepts such repurchase, t hBuy price of
Back Priced) will be a price that perfectly reflects the Market Value of such Underlying
Transactions. The Specific Buy Back Provisions may apply onl@ewior Preferred

Notes issued by Mediobanca and/or Mediobanca International and where Mediobanca
and/or Mediobanca International are specified as Dealers and where the principal
amount in respect of such Senior Preferred Note is equal to, at least, EIORQLQ® its

equivalent amount in the Specified Currency).

In addition, if Specific Buy Back Provisions are specified as applicable in the applicable

Final Ter ms, the | ssuer shakExra-Yeddyg) aenathbitio
Senior Preferred Notes. More information on the composition of the remuneration
(unbundling shall be published by each of the Issuer from time to time together with the
composition of the Underlying Transactions as described below.

For the purpose of th Condition4(k):

fiBuy-Back Pricedc means the repurchase price of t he
calculated by the Calculation Agent on the basis of the MarketeVal the Underlying
Transactions.

fiMarket Valued me a n s -ottlareount df thes Underlying Transactions, including
the relevant bid/ask prices for all the Senior Preferred Notes and for any possible funding
arrangement and/or coupewap, as determined by the Calculation Agent in a fair and
commercially reasonable manner.

fiUnderlying Transaction®d means any possible funding arrtr
swap apd/or any of the following funded or unfundeadbitragelike financial

transactions:

0] CashCDS Arbitrage;

(i) IndexComponents Arbitrage; and/or

(iii) General Funded Arbitrage,

where:

fiCash-CDS Arbitraged6 me an s :

Long (Short): Cash Instrument + Short (Long): ReplicatingSC

where:

fiCash Instrumento means any debt obligation (includi
Issuer) or basket of debt obligations, under security or loan format, with maturities and
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notionals that can be longer and/or higher, eetipely, than the Maturity Date and
aggregate principal amount of the relevant Senior Preferred Notes;

fiReplicatingCD® means a credit default swap transac
principal amount as the Cash Instrumentd daving as a reference entity the Cash

Instruments issuer or the Cash Instrument guarantor (including the Issuer or the
Guarantor or the I ssuerés parent or the | ss
Instrument that are asdeacked obligations omedit linked obligations, any credit entity

or any credit risk embedded in such Cash Instrument.

filndex-Components Arbitraged me an s :
Long (Short): Credit Index + Short (Long): CDS Components
where:

fiCredit Indexd means any of the Markit credit def al
and notionals that can be longer and/or higher, respectively, than the Maturity Date and

aggregate principal amount of the relevant Senior Preferred Notes, and any successor

and/or replacement index thereof, including, for the avoidance of doubt, the Markit

i TraxxE and Markit CDXE indices, as selected
absolute discretion. Credit Index may also be a portfolio of credit default swapdsan

summing up to a full capital structure, i.e. summing up to any such Markit credit default

swap index.

fiCDS Component® means a b -aanke eredit default swap gansactions
having similar notional, maturity, coupons amederence entity as the components of the
Credit Index. CDS Components may also be a portfolio of credit default swap tranches
having similar maturity, aggregate notional, aggregate coupons and aggregate reference
entities as the components of the Créutitex.

fiGeneral Funded Arbitraged me an s :
Long (Short): Asset Instruments + Short (Long): Replicating Derivatives
where:

fiAsset Instrument® means any asset titl e gatiosst r ume nt (
also assebacked) linked to credit, rates, equities, commodities or currencies, with

maturities and notionals that can be longer and/or higher, respectively, than the Maturity

Date and aggregate principal amount of the relevant Senior Prefestesl N

fiReplicating Derivatved means any hedging derivative con
and notional as the Asset Instruments, and having as underlying the Asset Instrument

itself. or any of its underlying financial imaments. For example: commodity certificate

+ f utcash end gdiry arbitrage |, or convertible bond + CD
( donvertible arbitrage ) .

The Underlying Transactions will be selected from time to time by the Calculation Agent in its
reasonale discretion and the relevant composition is subject to change during the life of the
Preferred Notes. The composition of the Underlying Transactions (including any possible
funding arrangement and/or coupon swap) shall be published from time to timedigkénca

or Mediobanca International on their website/w.mediobanca.conor on the website of the
Euronext Dublin or on the website of the Luxembourg Stock Exchange or on any other means of
publication, as spec#d in the relevant Final Terms.

Special provision in relation to redemption, purchase or modification of the Notes

Any redemption of the Notes in accordance with Condit#fo) (Redemption for
taxation reasoly Condition4(f) (Redemption at the option of the Isgu&ondition4(g)
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(Redemption for regulatory reasonseRilatory Call), any purchase of the Notes in
accordance with Conditiod(d) (Purchases or any modification of the Notes in
accordance with Condition8(a) (Meetings of holders of Nodeand 9(c) (Errors or
inconsistencigs is subject to, if and to extent then required under Articlebidand 91,
paragraph -bis, letter chis of the Italian Banking Act and any relevant implementing
regulation which may be enacted for such purposes by any Relevant Authority (with
respect to the Senior Non Preferred Notes only), and/or under the MREL/TLAC
Requirements (with respetd either the Senior Preferred Notes and the Senior Non
Preferred Notes), or under the Applicable Banking Regulations (with respect to the
Subordinated Notes only):

0] the Issuer giving notice to the Relevant Authority and the Relevant Authority
granting perrission to redeem or purchase the relevant Senior Notes;

(i) with respect to the Subordinated Notes only:

(A) in case of any redemption or purchase, either (A) the Issuer having
replaced the Subordinated Notes with own funds instruments of equal
or higher quality aterms that are sustainable for the income capacity of
the Issuer; or (B) the Issuer having demonstrated to the satisfaction of
the Relevant Authority that the own funds of the Issuer would,
following such redemption or purchase, exceed its RegulatoritaCap
Requirements for the time being;

(B) in the case of any such redemption prior to the fifth anniversary of the
Issue Date, (A) in case of redemption for tax reasons in accordance with
Condition 4(c) (Redemption for taxation reaspnthe Issuer has
demonstrated to the satisfaction of the Relevant Authority that the
change in tax treatment is material and was not reasonably foreseeable
as at the Issue Date, or (B) in the case of redemptian upe
occurrence of a Regulatory Event in accordance with Condijgh
(Redemption for regulatory reasons (Regulatory Gathe Issuer has
demonstrated to the satisfaction of the Rale Authority that the
relevant change in the regulatory classification of the Notes was not
reasonably foreseeable as at the Issue Date and the Relevant Authority
considers such change to be reasonably certain.

To redeem any Notes where such consentnoadeen granted shall not constitute an event of
default of the Issuer for any purpose. Notwithstanding the above conditions, if, at the time of any
redemption or purchase, Articles -b% and 91, paragraph-Uis, letter ebis of the Italian
Banking Act aad any relevant implementing regulation which may be enacted for such purposes
by any Relevant Authority (with respect to the Senior Non Preferred Notes only), and/or the
MREL/TLAC Requirements (with respect to the Senior Preferred Notes and the Senior Non
Preferred Notes), or the Applicable Banking Regulations (with respect to the Subrodinated Notes
only) permit the redemption or purchase only after compliance with one or more alternative or
additional preconditions to those set out above in this Condidd), the Issuer shall comply

with such other and/or, as appropriate, additionakcpreaition(s).

PAYMENTS AND TALONS
(a) Payments outside the United States

Payments of principal and interéstrespect of Notes will, subject as mentioned below,
be made against presentation and surrender of the relevant Receipts (in the case of
payments of Instalment Amounts other than on the due date for redemption and
provided that the Receipts are presented payment together with their relative Notes),
Notes (in the case of all other payments of principal and, in the case of interest as
specified in Conditiorb(e)(vi)) or Coupons (in the case of interest, save as specified in
Condition 5(e)(ii)), as the case may be, at the specified office of any PayingtAge
outside the United States by a cheque payable in the currency in which such payment is
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(b)

(©

(d)

(e)

due drawn on, or, at the option of the holder, by transfer to an account denominated in
that currency with, a bank in the principal financial centre of that currgoyided
that in the case of Euro, the transfer may be to a Euro account.

Payments in the United States

Notwithstanding the foregoing, if any Notes are denominated in US Dollars, payments in
respect thereof may be made at the specified office of any @agjant in New York

City in the same manner as aforesaid if (i) the Issuer shall have appointed Paying Agents
with specified offices outside the United States with the reasonable expectation that such
Paying Agents would be able to make payment of the atacon the Notes in the
manner provided above when due, (ii) payment in full of such amounts at all such offices
is illegal or effectively precluded by exchange controls or other similar restrictions on
payment or receipt of such amounts and (iii) suchhmmEmt is then permitted by United
States law, without involving, in the opinion of the Issuer, any adverse tax consequence
to the Issuer.

Payments subject to law, etc.

All payments are subject in all cases to any applicable fiscal or other laws, regulations
and directives, but without prejudice to the provisions of Condéidiaxation). No
commission or expenses shall be charged to the holders of Notes or Couponholders in
respect of such payments.

Appointment of Agents

TheFiscal Agent, the Paying Agent and the Calculation Agent initially appointed by the
Issuer and their respective specified offices are listed below. The Fiscal Agent, the
Paying Agent and the Calculation Agent act solely as agents of the Issuer and the
Guaantor (where applicable) and do not assume any obligation or relationship of agency
or trust for or with any holder. The Issuer and the Guarantor (where applicable) reserve
the right at any time to vary or terminate the appointment of the Fiscal Aggriftzer
Paying Agent, the Calculation Agent or the Registrar and to appoint additional or other
agentsprovided that the Issuer will at all times maintain (i) a Fiscal Agent, (ii) a
Calculation Agent where the Conditions so require one, (iii) Paying Adentsig a
specified office in at least two major European cities (including Ireland so long as the
Notes are listed on the Official List of the Euronext Dublin), and (iv) such other agents
as may be required by the rules of any other stock exchange om thhidotes may be
listed.

In addition, the Issuer shall forthwith appoint a Paying Agent in New York in respect of
any Notes denominated in US Dollars in the circumstances described in Coflifion
(Payments in the United StaYesbove.

Notice of any such change or any change of any specified office will promptly be given
to the holders of Notes in accordance with CondifidiiNotice3.

Unmatured Coupons and Receipts and unexchanged Talons

0] Unless the Notes provide that the relative Coupons are to become void upon the
due date for redemption of those Notes, Notes should be surrendered for
payment together with all unmatured Coupons (if any) appertaimageto,
failing which an amount equal to the face value of each missing unmatured
Coupon (or, in the case of payment not being made in full, that proportion of the
amount of such missing unmatured Coupon which the sum of principal so paid
bears to the totarincipal due) will be deducted from the Redemption Amount
due for payment. Any amount so deducted will be paid in the manner mentioned
above against surrender of such missing Coupon within a period of 10 years
from the Relevant Date for the payment o€ls principal (whether or not such
Coupon has become void pursuant to Condifi¢Rrescriptior)).
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(i) If the relevant Notes so provide, upon the due date for redemption of any Note,
unmatured Coupons relating to such Noteddter or not attached) shall
become void and no payment shall be made in respect of them.

(iii) Upon the due date for redemption of any Note, any unexchanged Talon relating
to such Note (whether or not attached) shall become void and no Coupon shall
be deliverd in respect of such Talon.

(iv) Upon the due date for redemption of any Note which is redeemable in
instalments, all Receipts relating to such Note having an Instalment Date falling
on or after such due date (whether or not attached) shall become void and no
payment shall be made in respect of them.

(V) Where any Note which provides that the relative Coupons are to become void
upon the due date for redemption of those Notes is presented for redemption
without all unmatured Coupons and any unexchanged Talon retatiihgand
where any Note is presented for redemption without any unexchanged Talon
relating to it, redemption shall be made only against the provisions of such
indemnity as the Issuer may require.

(vi) If the due date for redemption of any Note is not a daie dor payment of
interest, interest accrued from the preceding due date for payment of interest or
the Interest Commencement Date, as the case may be, shall only be payable
against presentation (and surrender if appropriate) of the relevant Note.tInteres
accrued on a Note which only bears interest after its Maturity Date shall be
payable on redemption of such Note against presentation of the relevant Note.

® Talons

On or after the Interest Payment Date for the final Coupon forming part of a Coupon
sheet isued in respect of any Note, the Talon forming part of such Coupon sheet may be
surrendered to or to the order of the Fiscal Agent in exchange for a further Coupon sheet
(and if necessary another Talon for a further Coupon sheet) (but excluding any Coupons
which may have become void pursuant to Condifi¢Rrescription).

()] Non-Business Days

If the due date for payment of any amount in respect of any Note or Coupon is not a
Payment Business Day in the place of presentati@ holder shall not be entitled to
payment in such place of the amount due until the next succeeding Payment Business
Day in such place and shall not be entitled to any further interest or other payment in
respect of any such delay.

In this Condition5(g):

fAdditional Financial Centred0 means the <city or the <cities
relevant Final Terms; and

fiPayment BusinessDay me an s :
0] with respect to the Senior Notes:

(A) if the currency of payment is euro, any day which is a TARGET
Settlement Day and a day on which dealings in foreign currencies may
be carried on in each (if any) Additional Financial Centre; or

(B) if the curency of payment is not euro, any day which is a day on which
dealings in foreign currencies may be carried on in the Principal
Financial Centre of the currency of payment and in each (if any)
Additional Financial Centre;
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(i) with respect to the Subordinatbidtes:
(A) if the currency of payment is euro, any day which is:

1) a day on which banks in the relevant place of presentation are
open for presentation and payment of bearer debt securities and
for dealings in foreign currencies; and

(2) in the case of payment byatisfer to an account, a TARGET
Settlement Day and a day on which dealings in foreign
currencies may be carried on in each (if any) Additional
Financial Centre specified in the Final Terms; or

(B) if the currency of payment is not euro, any day which is:

D a dayon which banks in the relevant place of presentation are
open for presentation and payment of bearer debt securities and
for dealings in foreign currencies; and

(2) in the case of payment by transfer to an account, a day on
which dealings in foreign currenciesay be carried on in the
Principal Financial Centre of the currency of payment and in
each (if any) Additional Financial Centre specified in the Final
Terms.

6. TAXATION
(a) Gross Up

All payments of principal and interest in respect of the Notes, the Receiptthan
Coupons by the Issuer or (as the case may be) the Guarantor under the Deed of
Guarantee will be made without withholding or deduction for, or on the account of, any
present or future taxes, duties, assessments or governmental charges of whatever natu
imposed or levied by or on behalf of the Grand Duchy of Luxembourg or any political
subdivision thereof or any agency or authority therein or thereof having power to tax (in
the case of payments made by or on behalf of Mediobanca International) aapihieliR

of Italy or any political subdivision thereof or any agency or authority therein or thereof
having power to tax (in the case of payments made by or on behalf of Mediobanca),
unless the withholding or deduction of such taxes, duties, assessmegotsgeormental
changes is required by law. In that event, the Issuer or, as the case may be, the Guarantor
will pay such additional amounts in respect of, with regard to the Senior Notes only,
principal and interest (if permitted by MREL/TLAC Requiremenés)d, with regard to

the Subordinated Notes only, interest only (and not in respect of principal) as may be
necessary in order that the net amounts received by the holders of the Notes, Receipts or
Coupons after such withholding or deduction shall equalréspective amounts of
principal and interest which would have been received in respect of the Notes, Receipts
or (as the case may be) Coupons, in the absence of such withholding or deduction;
except that no additional amounts shall be payable with respeahy payment in
respect of any Note, Receipt or Coupon or (as the case may be) under the Deed of
Guarantee:

0] (A) to, or to a third party on behalf of, a holder who is subject to such taxes,
duties, assessments or governmental charges in respect ofaachRBceipt or
Coupon by reason of its having some connection (otherwise than merely by
holding the Note, Receipt or Coupon) with (in the case of payments of principal
and interest under the Senior Notes made by or on behalf of Mediobanca
International) he Grand Duchy of Luxembourg (including taxes imposed by the
Luxembourg law of 23 December 2005) or (in the case of payments of principal
and interest made by or on behalf of Mediobanca and in respect of payments by
Mediobanca under the Deed of Guarante) Republic of Italy; or (B) with
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(b)

(i)

(iii)

(v)

V)

(vi)

(vii)

(viii)

respect to any Note, Receipt or Coupon presented for payment in the Republic
of Italy or the Grand Duchy of Luxembourg; or (C) for or on accouimpbsta
sostitutiva pursuant to Decree No. 239, Legislative Decree Nd 46 21

NovemberDede28d 466 i or rel ated i mplementing

in all circumstances in which the requirements and procedures of Decree No.
239 and related implementing rules have not been properly and prongittyr m
complied with (except where due to the actions or omissions of the Issuer, the
Guarantor or their agents); or (E) to, or to a third party on behalf of, a holder
who is entitled to avoid such withholding or deduction in respect of such Note,
Receipt © Coupon by making a declaration or any other statement, including,
but not limited to, a declaration of neesidence or other similar claim for
exemption to the relevant taxing authority or intermediary/paying agent, but has
failed to do so properly arqgromptly; or

(in the case of payments of principal and interest made by or on behalf of
Mediobanca and in respect of payments by Mediobanca under the Deed of
Guarantee) to a holder who is a Atadian resident or individual or legal entity
which is residat in any country not allowing for an adequate exchange of
information with the Italian tax authorities that is not included in the list set by
Italian Ministerial Decree 4 September 1996, as subsequently amended and
supplemented from time to time; or

for any Note, Receipt or Coupon presented for payment more than 30 days after
the Relevant Date except to the extent that the holder thereof would have been
entitled to such additional amount on presenting the same for payment on the
thirtieth such day; or

presented for payment by or on behalf of a holder who would have been able to
avoid such withholding or deduction by presenting the relevant Note, Receipt or
Coupon to another paying agent in a Member State of the European Union; or

(in the case of paymentd grincipal and interest made by or on behalf of
Mediobanca) where withholding or deduction is required by law pursuant to
Decree No. 600; or

(with respect to the Senior Notes only) where such withholding or deductions is
required by an agreement describedSection 1471(b) of the U.S. Internal
Revenue Code of 1986, as amended or otherwise imposed pursuant to Sections
1471 through 1474 of the U.S. Internal Revenue Code, any regulations or
agreements thereunder, official interpretations thereof, or animalementing

an intergovernmental approach thereto; or

with respect t o aatypicabN os escstitotitetpicadsfoy(i n g
Italian tax purposes subject to the regime provided for by Decree No. 512, for
and on account of any withholding deduction required by law pursuant to
such decree; or

in any case, where in the Final Terms it is expressly specified under the section
ent i Takaiodd ft B@Is Ud wi | | not apply with
Receipt or Coupon pursuant to this paowiii) of Condition6(a) (Taxationi

Gross Up,

without prejudice to the option of the Issuer to redeem the Notes pursuant to, and subject
to the condition®f, Condition4(c) (Redemption for taxation reasgns

Taxing Jurisdiction

If the Issuer or the Guarantor (where applicable) becomes subject at any time to any
taxing jurisdiction other thn the Grand Duchy of Luxembourg or the Republic of Italy
respectively, references in these Conditions to Luxembourg or Italy shall be construed as
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7.

references to the Grand Duchy of Luxembourg or (as the case may be) the Republic of
Italy and/or such othgurisdiction.

As used in t IRelevantDa@t@ndintirespecid of any Not e,

means the date on which payment in respect thereof first becomes due or (if any amount
of the money payable is improperly withheldrefused) the date on which payment in

full of the amount outstanding is made or (if earlier) the date on which notice is duly
given to the holders of Notes in accordance with CondifidnNoticed that, upon
further presntation of the Note, Receipt or Coupon being made in accordance with the
Conditions, such payment will be magepvided that payment is in fact made upon

such presentation. Re f e rpgnoipal®s sihmal| fedtbee d€@@nmd i

include any premium payable in respect of the Notes, all Instalment Amounts,
Redemption Amounts, Amortised Face Amounts and all other amounts in the nature of
principal payable pursuant to Conditidn(Redemption, Pghase and Optionsor any
amendment or S u pintetesttmesah altlo bheae ,dgamed fito
Amounts and all other amounts payable pursuant to Conditiinterest and Other

Calculationg or any amendment or psincipahdl eanreacht ort o

necl

finterestt s hal | be deemed to include any additd.i

under this Conditio®.
PRESCRIPTION

Claims against the Issuer and the Guarantor (where applicable) for payment in respect of the
Notes, Receipts and Coupons (which, for this purpose shall not include Talons) shall be
prescribed and become void unless made within ten years (in the qagecifal) or five years

(in the case of interest) from the appropriate Relevant Date in respect thereof.

EVENTS OF DEFAULT
@ Events of Default of the Senior Preferred Notes

If any of the following events occurs and is continuing (except where one or fitne Bvents

of Default (as defined below) are specified as not applicable in the applicable Final Terms), the
holder of a Senior Preferred Note of any Series may give written notice to the Fiscal Agent at its
specified office that such Senior PreferredidNis immediately repayable, whereupon the Early
Redemption Amount of such Senior Preferred Note together with accrued interest to the date of
payment shall become immediately due and payable:

® Default in payment of principal or interest. default is mde for a period of five
Business Days or more in the payment of any principal on any of the Senior Preferred
Notes or for a period of fifteen Business Days or more in the payment of any interest due
in respect of the Senior Preferred Notes or any of them;

(i) Failure to perform any other Obligation: the Issuer or the Guarantor (where
applicable) fails duly to perform any other obligation under or in respect of the Senior
Preferred Notes, the Deed of Guarantee or the Issue and Paying Agency Agreement and
sweh failure continues for more than 30 days after the service by a holder of a Senior
Preferred Note of notice on the Issuer requiring the same to be remedied;

(iii) General suspension of paymentsthe Issuer or the Guarantor (where applicable)
suspends itpayments generally;

(iv) Bankruptcy, composition or similar event a court in the country of domicile of the
Issuer or the Guarantor (where applicable) institutes bankruptcy proceedings or
composition proceedings to avert a bankruptcy or the Issuer deubeantor (where
applicable) applies for institution of such proceedings or any event occurs which under
the laws of the Republic of Italy dérand Duchy ofLuxembourg has an analogous
effect to such proceedings;
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(v) Cross-default: (i) any other presentrduture indebtedness of the Issuer or the Guarantor
(where applicable) for or in respect of moneys borrowed or raised becomes due and
payable prior to its stated maturity as a result of any payment default thereon by the
Issuer or, as the case may be, tBearantor (where applicable), or (ii) any such
indebtedness is not paid when due or, as the case may be, within an applicable grace
period, or (iii) the Issuer or the Guarantor (where applicable) fails to pay when due any
amount payable by it under anyepent or future guarantee for, or indemnity in respect
of any moneys borrowed or raisedovided that an event of default pursuant to this
Condition 8(v) shall only occur if: (A) the aggregate amount of the relevant
indebedness, guarantees and indemnities in respect of which one of the events
mentioned in paragraphs (i), (ii) or (iii) abe have occurred and is continuing exceeds
035,000,000 and (B) the I ssuer or the Guaran
good faith in a competent court in a recognised jurisdiction that the relevant
indebtedness or guarantee and/or indemnitijuesand enforceable, as appropriate;

(vi) Insolvency:. either the Issuer or the Guarantor (where applicable) is (or is deemed by law
or a court to be) insolvent or bankrupt or unable to pay its debts, proposes or makes a
general assignment or an arrangetmen composition with or for the benefit of the
relevant creditors in respect of any of such debts or a moratorium is agreed or declared in
respect of or affecting all or any part of (or of a particular type of) the debts of the Issuer
or the Guarantor (wdre applicable);

(vii) Winding-up: an order is made or an effective resolution is passed for the wingdiog
dissolution or administration of the Issuer or the Guarantor (where applicable), or the
Issuer or the Guarantor (where applicable) applies dtigrest for a windingup or
administration order in respect of itself or ceases or threatens to cease to carry on all or
substantially all of its business or operations, in each case except for the purposes of and
pursuant to or in connection with a recoostion, amalgamation, reorganisation,
merger, demerger, consolidation, deconsolidation or disposal or contribution in kind of
assets or branches of business;

(viiiy  Ownership: in respect of Senior Preferred Notes issued by Mediobanca International,
Mediobanca International ceases to be controlled by Mediobanca (except in the case of a
reconstruction, amalgamation, reorganisation, mergermeatger, consolidation or
similar transaction by which Mediobanca assumes the payment obligations of
Mediobanca Intarational under the Senior Preferred Notes).

(ix) lllegality : it is or will become unlawful for the Issuer or the Guarantor (where
applicable) to perform or comply with any one or more of its obligations under any of
the Senior Preferred Notes or the Deé@Goarantee (where applicable); or

x) Guarantee in respect of Senior Preferred Notes issued by Mediobanca International, the
Deed of Guarantee (where applicable) ceases to be a valid and binding obligation of the
Guarantor or it becomes unlawful for tleiarantor to perform its obligations under the
Deed of Guarantee or the Deed of Guarantee is claimed by Mediobanca International or
the Guarantor not to be in full force and effect (except in the case of a reconstruction,
amalgamation, reorganisation, mergdemerger, consolidation or similar transaction by
which Mediobanca assumes the payment obligations of Mediobanca International under
the Senior Preferred Notes).

If the applicable Final Terms specifies that one or more of the Events of Default are not
applicable, then such relevant Events of Default shall not apply to such Senior Preferred Notes.
However, in any case a Noteholder may, upon written notice to the Fiscal Agent, cause such
Senior Preferred Notes to become due and payable, together witbcgotterest thereon, if any,

as of the date on which said notice is received by the Fiscal Agent, upon the occurrence of the
Event of Default listed in this Condition 8(a), paragraph (Wjr(dingup).

(b) Events of Default of the Senior Non Preferred Notes
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If any of the following events occurs and is continuing, the holder of a Senior Non Preferred
Note of any Series may give written notice to the Fiscal Agent at its specified office that such
Senior Non Preferred Note is immediately repayable, whereungoRarly Redemption Amount

of such Senior Non Preferred Note together with accrued interest to the date of payment shall
become immediately due and payable:

Winding-up: Mediobanca is wound up or dissolved, except for the purposes of, and pursuant to,
or in connection with, a reconstruction, amalgamation, reorganisation, mergemnerder,
consolidation, deconsolidation or disposahsfets

I n this ChkventsioftDefauld 8mefans any of the events
(Events of Default of the Senior Preferred Nptasd/or 8(b) Events of Default of the Senior
Non Preferred Notgsas the case may be.

(c) Events of Default of the Subordinated Notes

If any of the following events occurs and is continuing, the holder of ar8utated Note may
give written notice to the Fiscal Agent at its Specified Office that such Subordinated Note is
immediately repayable:

Winding -up: Mediobanca is wound up or dissolved, except for the purposes of, and pursuant to,
or in connection with, aeconstruction, amalgamation, reorganisation, mergemnelger,
consolidation, deconsolidation or disposal of assets, whereupon the Early Redemption Amount
of such Subordinated Note together with accrued interest to the date of payment shall become
immeditely due and payable. No remedy against Mediobanca other than as specifically
provided by this Conditior8(c) shall be available to holders of the Subordinated Notes or
Coupons for the recovery of amounts owing in respétiie Notes or Coupons.

MEETINGS OF HOLDERS OF NOTES AND MODIFICATIONS
(a) Meetings of holders of Notes

The Issue and Paying Agency Agreement contains provisions for convening meetings of
holders of Notes to consider any matter affecting their interestydimg modification

by Extraordinary Resolution of the Notes (including these Conditions insofar as the
same may apply to such Notes). An Extraordinary Resolution duly passed at any such
meeting shall be binding on all the holders of Notes, whether preset and on all
relevant holders of Coupons, except that any Extraordinary Resolution propused,

alia, (i) to amend the dates of maturity or redemption of the Notes, any Instalment Date
or any date for payment of interest thereon, (ii) to reduaancel the principal amount

or an Instalment Amount of, or any premium payable on redemption of, the Notes, (iii)
to reduce the rate or rates of interest in respect of the Notes or to vary the method or
basis of calculating the rate or rates or amounhtfrést or the basis for calculating the
Interest Amount in respect thereof, (iv) if a Minimum and/or a Maximum Interest Rate,
Instalment Amount or Redemption Amount is shown in the Final Terms, to reduce any
such Minimum and/or Maximum, (v) to change amethod of calculating the
Redemption Amount, (vi) to vary the currency or currencies of payment or denomination
of the Notes, (vii) to modify the provisions contained concerning the quorum required at
any meeting of holders of Notes or any adjournmengetifenr concerning the majority
required to pass an Extraordinary Resolution, (viii) to modify the provisions which
would have the effect of giving any authority, direction or sanction which under the
Notes is required to be given pursuant to a meetingotifelns of Notes to which the
special quorum provisions apply, (ix) to take any steps which as specified in the Final
Terms may only be taken following approval by an Extraordinary Resolution to which
the special quorum provisions apply or (x) to amendftihegoing exceptions in any
manner, will only be binding if passed at a meeting of the holders of Notes (or at any
adjournment thereof) at which a special quorum (provided for in the Issue and Paying
Agency Agreement) is present.
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(b)

(©

(d)

Modification of Issue andPaying Agency Agreement

The Issuer and the Guarantor shall only permit any modification of, or any waiver or
authorisation of any breach or proposed breach of or any failure to comply with, the
Issue and Paying Agency Agreement, if to do so could notmabkobe expected to be
prejudicial to the interests of the holders of Notes.

Errors or inconsistencies

The Issuer and, with respect to the Senior Preferred Notes only, the Guarantor may,
without the prior consent of the holders of the Notes correct {i)raanifest and/or
material error in the Conditions and/or in the Final Terms, (ii) any error of a formal,
minor or technical nature in the Conditions and/or in the Final Terms or (iii) any
inconsistency in the Conditions and/or in the Final Terms betwee@anditions and/or

the Final Terms and any other documents prepared in connection with the issue and/or
offer of a Series of Notes (provided such correction is not materially prejudicial to the
holders of the relevant Series of Notes). In addition, @umsuo Condition 3(0)
(Benchmark replacem@éntcertain changes may be made to the interest calculation
provisions of the Notes in the circumstances and as otherwise set out in such Condition,
without the requirement for consent of the Noteholders. Any soctection shall be
binding on the holders of the relevant Notes and the Issuer and the Guarantor (if
applicable) shall cause such correction to be notified to the holders of the Notes as soon
as practicable thereafter pursuant to ConditidiNotice3.

Modification following a MREL/TLAC Disqualification Event

With respect to the Senior Notes only, if Modification following a MREL/TLAC
Disqualification Event is specified as applicable in the applicable Final Tevhesea
MREL/TLAC Disqualification Event has occurred and is continuing, then the Issuer
may, without any requirement for the consent or approval of the Noteholders, modify the
terms of the Senior Notes to the extent that such modification is necessary ®thasur

no such MREL/TLAC Disqualification Event would exist after such modification,
provided that, following such modification:

() the terms and conditions of mddifed Seni or
Senior Note®), ae no more prejudicial to Noteholders than the terms and
conditions applicable to the Senior Notes prior to such modification (the
fiexisting Senior Noteé )provided that any modification may be made in
accordance with paragrap(ii) to (iv) below and any such modification shall
not constitute a breach of this paragréiphand

(ii) the person having the obligations of the Issuetenrthe Senior Notes continues
to be the Issuer; and

(iii) the modified Senior Notes rank at least equal to the existing Senior Notes and
feature the same tenor, principal amount, interest rates (including applicable
margins), interest payment dates amstfcall date as the existing Senior Notes;
and

(iv) the modified Senior Notes continue to be listed on a regulated market (for the
purposes of the MiFID Il (Directive 2014/65/EU, as amended)) of an
internationally recognised stock exchange as selectetiebyssuer grovided
that the existing Senior Notes were so listed prior to the occurrence of such
MREL/TLAC Disqualification Event),

andprovided further that :

(a) Mediobanca obtains approval of the proposed modification from the Relevant
Authority (if suich approval is required) or gives prior written notice (if such
notice is required to be given) to the Relevant Authority and, following the
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(e)

expiry of all relevant statutory time limits, the Relevant Authority is no longer

entitled to object or impose chges to the proposed modification;

(b) the modification does not give rise to a change in any published and solicited
rating of the existing Senior Notes in effect at such time (to the extent the

existing Senior Notes were rated prior to the occurrenceidf MREL/TLAC
Disqualification Event);

(c) the modification does not give rise to any right on the part of the Issuer to
exercise any option to redeem the Senior Notes prior to their stated maturity,
without prejudice to the provisions under Conditiéff) (Redemption at the

option of the Issugrand

(d) the Issuer has delivered to the Fiscal Agent a certificate, substantially in the

form shown in the Issue and Paying Agency Agreement, sigpedio of the

|l ssuer6s executi ve of(ifto(w)eandga)ts(¢) abbvie n g
have been complied with, suchrtificate to be made available for inspection by

Noteholders.

In connection with any modification as indicated in this Condifi@), the Issuer shall

comply with the rules of any stock &xange or other relevant authority on which the

Senior Non Preferred Notes are then listed or admitted to trading.
Modification following a Regulatory Event or a Tax Event

With respect to the Subordinated Notes only, if modification followingegulatory
Event or a Tax Everis specified as applicable in the applicable Final Temitere a

Regulatory Event or a Tax Event has occurred and is continuing, then the Issuer may,
without any requirement for the consent or approval of the Noteholders, modify the
terms of the Notes to the extent that such modification is reasonably necessary to ensure
that no such Regulatory Event or Tax Event would exist after such modification,

provided that, following such modification:

() the terms and conditions of the Subordidatdotes, as so modified (the
fimodified Note® ) are no more prejudicial
conditions applicable to the Subordinated Notes prior to such modification (the
fiexisting Note® provided that any modification may be made in accordance
with paragraphsii) to (iv) below and any such modification shall not constitute

a breach of this paragrafily; and

(i) the person having the obligations of the Issuer under the Subordinated Notes

continues to be the Issuer; and

(iii) the modified Subordinated Notes rank at least equal to the existing Subordinated
Notes and feature the same tenor, principal amaoterest rates (including
applicable margins), interest payment dates and first call date as the existing

Subordinated Notes; and

(iv) the modified Subordinated Notes continue to be listed on a regulated market (for
the purposes of the MIFID Il (Directive 20/B5/EU, as amended)) of an

internationally recognised stock exchange as selected by the Ipsoeidéd

that the existing Notes were so listed prior to the occurrence of such Regulatory

Event or Tax Event, as applicable),

andprovided further that :

€) Mediobanca obtains approval of the proposed modification from the Relevant
Authority (if such approval is required) or gives prior written notice (if such
notice is required to be given) to the Relevant Authority and, following the
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expiry of all relevant statory time limits, the Relevant Authority is no longer
entitled to object or impose changes to the proposed modification;

(b) the modification does not give rise to a change in any published and solicited
rating of the existing Subordinated Notes in effgcsuch time (to the extent the
existing Subordinated Notes were rated prior to the occurrence of such
Regulatory Event or Tax Event, as applicable);

(c) the modification does not give rise to any right on the part of the Issuer to
exercise any option toedeem the Subordinated Notes prior to their stated
maturity, without prejudice to the provisions under Condid@f (Redemption
at the option of the Issugr

(d) the Issuer has delived to the Fiscal Agent a certificate, substantially in the
form shown in the Issue and Paying Agency Agreement, signed by two of the
|l ssuer 6s executi ve of(fto(v)eandga)ts(t)abbveng t hat
have been complied with, such certificate to be made available for inspection by
Noteholders; and

(e) in the case of any proposed modifications owing to aHweent, the Issuer has
delivered to the Fiscal Agent an opinion of independent legal advisers of
recognised standing to the effect that the Tax Event can be avoided by the
proposed modifications.

In connection with any modification as indicated in this diton 9(e), the Issuer shall
comply with the rules of any stock exchange or other relevant authority on which the
Notes are then listed or admitted to trading.

6] Modification to Notes distributed to a Single Noteholder

In partial derogation to the provisions of Condition 9(a),(b),(c),(d) and (e) above, in case

the Notes have been di sSinglelbloidee i, t bhea apmmgdea
for the amendments under Condition 9(a),(B)X¢ and (e) above shall be given by the

Single Holder by way of binding approval letter with prior delivery of the relevant proof

of ownership of the relevant Note.

10. REPLACEMENT OF NOTES, RECEIPTS, COUPONS AND TALONS

If a Note, Receipt, Coupon or Talos liost, stolen, mutilated, defaced or destroyed, it may be
replaced, subject to applicable laws and stock exchange regulations, at the specified office of the
Fiscal Agent or such other Paying Agent as may from time to time be designated by the Issuer for
the purpose and notice of whose designation is given to holders in accordance with Cagadition
(Noticeg, in each case on payment by the claimant of the fees and costs incurred in connection
therewith and on such terms @sevidence, security and indemnity (which may providesr

alia, that if the allegedly lost, stolen or destroyed Note, Receipt, Coupon or Talon is subsequently
presented for payment or, as the case may be, for exchange for further Coupons, there will b
paid to the Issuer on demand the amount payable by the Issuer in respect of such Notes, Receipts,
Coupons or further Coupons) and otherwise as the Issuer may require. Mutilated or defaced
Notes, Receipts, Coupons or Talons must be surrendered befameeraphts will be issued.

11. FURTHER ISSUES AND CONSOLIDATION

The Issuer may from time to time without the consent of the holders of Notes or Coupons create
and issue further notes having the same terms and conditions as the Notes in all respects (or in all
respects except for the Issue Price, the Issue Date and/or the first payment of interest) and so that
the same shall be consolidated and form a single series with such Notes, and references in these
Condi t iNote®s sthoa Il berdogynst rued acco

The |l ssuer may also from time to time upon not
without the consent of the holders of Notes or Coupons of any Series, consolidate the Notes with
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Notes of one or rther®&otext)h eirs sSueerdi ebsy (itth,e pir ovi ded
Other Notes have been redenominated into Euro (if not originally denominated in Euro), and
otherwise have, in respect of all periods subsequent to such consolidation, the same terms and
conditionsas the Notes in all respects (or in all respects except for the Issue Price, the Issue Date

and/or the first payment of interest). Notice of any such consolidation will be given to the
Noteholders in accordance with Conditid2 (Noticeg. The Fiscal Agent shall act as the
consolidation agent.

With effect from their consolidation, the Notes and the Other Notes will (if listed prior to such
consolidation) be listed on at least one European stock exchange on which eitthatether the
Other Notes were listed immediately prior to such consolidation.

The Issuer shall in dealing with holders of such Notes following a consolidation pursuant to this
Condition11 have regard to the interest dietholders and the holders of the Other Notes, taken
together as a class, and shall treat them alike.

NOTICES

Notices to the holders of Notes will be valid if (i) until such time as any Definitive Notes are

issued, the notice is delivered to the relevalea@ng System(s), for communication by them to

the holders of Notes; and (ii) if and so long as the Notes are admitted to trading on the Euronext
Dublinés regulated market and | isted on the Off
published inaccordance with the rules and regulations of the Euronext Dublin (which shall

include publication in a leading newspaper having general circulation in Ireland or on the website

of the Euronext Dublinfjww.ise.i¢ or on thewebsite of the relevant Issuerw.mediobanca.it

or www.mediobancaint.juand the Guarantomvw.mediobanca)it If any such pulication is not

practicable, notice will be validly given if published in another leading daily English language
newspaper of general circulation in Europe.

Any such notice shall be deemed to have been given on the date of such publication or, if
publishedmore than once or on different dates, on the date of the first publication as provided
above.

Holders of Coupons shall be deemed for all purposes to have notice of the contents of any notice
to the holders of Notes in accordance with this Conditian

SUBSTITUTION OF THE ISSUER

(a) The Issuer and, in case of Senior Preferred Notes issued by Mediobanca International,
the Guarantor may at any time, without the consent of the holders of Notes or Coupons,
substitute Mediobanca place of Mediobanca International or Mediobanca International
in place of MeSdbstdube@ N capdeanbt acdi by the | ssu
(in case of Senior Preferred Notes issued by Mediobanca International) and the
Substitue to be given in accordance with Conditith(Notice9, provided that;

0] no payment in respect of the Notes, the Receipts or the Coupons or the Deed of
Guarantee (as the case may be) is at the relevant time overdue;

(ii) the Sulstitute shall, by means of a deed poll in the form scheduled to the
Programme Manual Peed PO hedalge ee2t ot hedd mni
holder of Notes and Coupons against any incremental tax, duty, assessment or
governmental chaggwhich is imposed on it by (or by any authority in or of) the
jurisdiction of the country of the Substi
different, of its incorporation with respect to any Note, Receipt, Coupon, Talon
or the relevant Deed of Covant and which would not have been so imposed or
otherwise suffered by any holder of Notes, Receipts or Coupons had the
substitution not been made, as well as against any tax, duty, assessment or
governmental charge, and any cost or expense, relating saltlsgtution;
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14.

15.

(b)

(©)

(d

(e)

(iii) in respect of Senior Preferred Notes issued by Mediobanca International, where
the Substitute is not the Guarantor, the obligations of the Substitute under the
Deed Poll, the Notes, Receipts, Coupons, Talons and Deed of Covenant shall be
unanditionally guaranteed by the Guarantor by means of the Deed Poll, in
accordance with the terms thereof;

(iv) all actions, conditions and things required to be taken, fulfiled and done
(including the obtaining of any necessary consents) to ensure that tthé>Biée
the Notes, Receipts, Coupons, Talons and Deed of Covenant represent valid,
legally binding and enforceable obligations of the Substitute and, where
applicable, of the Guarantor have been taken, fulfilled and done and are in full
force and effect;

(V) the Substitute shall have become party to the Issue and Paying Agency
Agreement, with any appropriate consequential amendments, as if it had been an
original party to it;

(vi) legal opinions shall have been delivered to the Fiscal Agent and Dealers from
lawyersof recognised standing in each jurisdiction referred to in paradigph
above, in Italy and in England as to the fulfilment of the requirements of this
Condition13 and the other mattespecified in the Deed Poll and that the Notes,
Receipts, Coupons and Talons are legal, valid and binding obligations of the
Substitute;

(vii) each stock exchange on which the Notes are listed shall have confirmed that,
following the proposed substitution of tBeibstitute, the Notes will continue to
be listed on such stock exchange;

(viii) if applicable, the Substitute has appointed a process agent as its agent in
England to receive service of process on its behalf in relation to any legal
proceedings arising out of or connection with the Notes.

Upon the execution of the Deed Poll and the delivery of the legal opinions, the Substitute
shall succeed to, and be substituted for, and may exercise every right and power, of the
Issuer under the Notes and the Issue andngajgency Agreement with the same effect

as if the Substitute had been named as the Issuer herein, and the Issuer shall be released
from its obligations under the Notes and under the Issue and Paying Agency Agreement.

After a substitution pursuant to Cotidh 13(a), the Substitute may, without the consent
of any holder, effect a further substitution. All the provisions specified in Conditions
13(a) and 13(b) shall applymutatis mutandisand references in these Conditions to the
Issuer shall, where the context so requires, be deemed to be or includecesfeéoeany
such further Substitute.

After a substitution pursuant to Conditi@f(a) or 13(c) any Substitute may, withothe
consent of any holder, reverse the substitutiomtatis mutandis

The Deed Poll and all documents relating to the substitution shall be delivered to, and
kept by, the Fiscal Agent. Copies of such documents will be available free of charge at
the speified office of the Paying Agent.

CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

No person shall have any right to enforce any term or condition of the Notes under the
Contracts (Rights of ThirBarties) Act 1999.

LAW AND JURISDICTION

@

Governing Law: The Nots and any nenontractual obligations arising out of or in
connection with the relevant Notes will be governed by, and shall be construed in
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accordance with English law, also in accordance with the provisions of the Rome Il
Regulation, excepfl) in caseof Notes issued by Mediobanca, Conditions 2&tp{us

of the Senior Preferred Nofe2(c) Status of the Senior Non Preferred Nptg2(d)
(Status of the Subordinated Ngtes4(b) Maturities/Final Redemptidn 4(g)
(Redemption for regulatory reasons (Regulatory GaBlb) Events of Default of the
Senior Non Preferred Notgs3(c) Events of Default of the Subordinated Nptesd 16
(Acknowledgment of the Italian / Luxembourg BrilPowej of these Conditions, are
governed by, and shall be construed in accordance with, Italian lawlland case of
Senior Preferred Notes issued by Mediobanca International, ConditionsS24i) g of

the Senior Preferred Notgs4(b) Maturities/Hnal Redemptio)) 4(g) (Redemption for
regulatory reasons (Regulatory Calind Condition 16Acknowledgment of the Italian

/ Luxembourg Bailn Powe) of these Conditions, which are gomed by, and shall be
construed in accordance withyuxembourgisHaw. For the avoidance of doubt, articles
4703 to 47019 of the Luxembourg Company Law shall not apply to Senior Preferred
Notes issued by Mediobanca International

(b) Jurisdiction: The courtof England have exclusive jurisdiction to settle any dispute (a
fiDisputed ) , arising from or connected with the
connection with contractual or n@ontractual obligations.

(c) Service of notices/documentsEech of the Issuers and the Guarantor (where applicable)
agree that the documents which start any proceedings relating to a Dispute
( Proceeding® ) and any other documents required t
Proceedings may be sed/ on them by being delivered to MediobancBanca di
Credito Finanziario S.p.A.London Branch, 4th floor, 62 Buckingham Gate SW1E 6AJ,
United Kingdom. If such person is not or ceases to be effectively appointed to accept
service of process on behalf tife Issuer and the Guarantor (where applicable), the
Issuer and the Guarantor (where applicable) shall, on the written demand of any
Noteholder addressed and delivered to the Issuer and to the Guarantor (where applicable)
or to the specified office of thEiscal Agent appoint a further person in England to
accept service of process on their behalf and, failing such appointment within 15 days,
any Noteholder shall be entitled to appoint such a person by written notice addressed to
the Issuer and the Guarant(where applicable) and delivered to the Issuer and the
Guarantor (where applicable) or to the specified office of the Fiscal Agent. Nothing in
this Condition15(c) shall affect the righof any Noteholder to serve process in any other
manner permitted by law. This Conditi@éB(c) applies to Proceedings in England and to
Proceedings elsewhere.

16. ACKNOWLEDGEMENT OF THE ITALI AN /LUXEMBOURG BAIL -IN POWER

A) Acknowledgment of the Italian Bail Power

Notwithstanding any provision of these Conditions or any other agreements, arrangements, or
understandings between the Issuers and the Guarantor (where applicable) and anwarblder
without prejudice to Article 55(1) of the BRRD, by its acquisition of the Notes each holder
(which, for the purposes of this Condition 16, includes each holder of a beneficial interest in the
Notes) acknowledges, accepts, consents to and agreebaarby:

(a) the effects of the exercise of the Italian BailPower by the Relevant Authority, which
exercise may include and result in any of the following, or some combination thereof: (i)
the reduction of all, or a portion, of the principal amount Bpeet of the Notes together
with any accrued but unpaid interest due thereon and any additional amounts (if any) due
in relation thereto; (ii) the conversion of all, or a portion, of the principal amount in
respect of the Notes together with any accruedumpaid interest due thereon and any
additional amounts (if any) due in relation thereto, into ordinary shares, other securities or
other obligations of the Issuer or another person (and the issue to or conferral on the
holder of such shares, securitiasabligations), including by means of an amendment,
modification or variation of these Conditions; (iii) the cancellation of the Notes or the
principal amount in respect of the Notes together with any accrued but unpaid interest due
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thereon and any additial amounts (if any) due in relation thereto; and (iv) the
amendment or alteration of the maturity of the Notes or amendment of the amount of
interest payable on the Notes, or the date on which the interest becomes payable,
including by suspending paymeot a temporary period; and

(b) the variation of these Conditions, as deemed necessary by the Relevant Authority, to give
effect to the exercise of the Italian BailPower by the Relevant Authority.

The exercise of the Italian Bai Power by the Relevantuthority shall not constitute an event
of default and these Conditions shall remain in full force and effect save as varied by the
Relevant Authority in accordance with this Condition 16.

B) Acknowledgment of the Luxembourg BaiPower

The provisions othis Condition 16(B) applies to Senior Preferred Notes only.

Notwithstanding any provision of these Conditions or any other agreements, arrangements, or
understandings between the Issuers and the Guarantor (where applicable) and any holder, and
without prejudice to Article 55(1) of the BRRD, by its acquisition of the Senior Preferred Notes
each holder (which, for the purposes of this Condition 16, includes each holder of a beneficial
interest in the Senior Preferred Notes) acknowledges, accepts, cdnsamisagrees to be bound

by:

(a) the effects of the exercise of the Luxembourg BaiPower by the Relevant Authority,
which exercise may include and result in any of the following, or some combination
thereof: (i) the reduction of all, or a portion, of thencipal amount in respect of the
Senior Preferred Notes together with any accrued but unpaid interest due thereon and
any additional amounts (if any) due in relation thereto; (ii) the conversion of all, or a
portion, of the principal amount in respecttbé Senior Preferred Notes together with
any accrued but unpaid interest due thereon and any additional amounts (if any) due in
relation thereto, into ordinary shares, other securities or other obligations of the Issuer
or another person (and the issuetaconferral on the holder of such shares, securities
or obligations), including by means of an amendment, modification or variation of these
Conditions; (iii) the cancellation of the Senior Preferred Notes or the principal amount
in respect of the Senid?referred Notes together with any accrued but unpaid interest
due thereon and any additional amounts (if any) due in relation thereto; and (iv) the
amendment or alteration of the maturity of the Senior Preferred Notes or amendment of
the amount of interépayable on the Senior Preferred Notes, or the date on which the
interest becomes payable, including by suspending payment for a temporary period; and

(b) the variation of these Conditions, as deemed necessary by the Relevant Authority, to
give effect to theexercise of the Luxembourg Bail Power by the Relevant Authority.

The exercise of the Luxembourg Bail Power by the Relevant Authority shall not constitute an

event of default and these Conditions shall remain in full force and effect save as vattied by
Relevant Authority in accordance with this Condition 16.
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TERMS AND CONDITIONS OF THE ITALIAN LAW NOTES

The following is the text of the terms and conditions of the Notes applicable to each Series of Notes to be
governed under ltalian Law (respedaiV y , Italiamleaw Rote® o r Ndtd®e afh dTemmbk &nd A

Conditions of the Italian Law Note3 o r Cantlit®endf) whi ¢ h, as completed by t
Terms, will be endorsed into each Note in final form issued under the Programme. The tdrms an
conditions applicable to any Notes in global form will differ from those terms and conditions which would

apply to the Notes whil st i n Proavieieng$ reldtimyrtonthetNotest he e x t
While in Global Formd b el ow.

Mediobanca- Ban c a di Credito Rviediohamcad )a,r i Me dSi. ph aAnc a( il nt er
( Luxembo uMedpbarga IAternatioifiald ) ( edssdep andi t dspuerdheveh,a t he 0
established an Euro Medi Brogyrafimeo )m Not et Peogsammaceét bé
40,000,000,000 in aggregate principal amount of senior preferred notes which may be issued by each of

t he | s s uSenios Prefetrdu eNded ) |, seni or non preferred not es v
Me di o b anc aSemonNop PréferradeNotéd a n d together with the Seni
fiSeniorNote®d ) dasubordinated notes which maSpbordimated ssued by
Notes ) guaranteed by Medi obancdcaaraftoro) it 8 cappect yohs:¢
Preferred Notes issued by Meldanca International only.

The Notes are issued pursuant to an amended and restated Issue and Paying Agency Agreer#nt dated
December2020Q as amended or suppl e melsstecathd Playing iigericyy me t ot
Agreemend ) bet ween Guamntor, BlPUParibas Securities Services, Luxembourg Branch,

as fiscal agent and FigaliAgeat )p ad n g aMe dhigo mgrema i(n hiet éi ¢
payi ng alplemRayingAded0 fland t oget her with the Fiscal Ager
paying agents in respect of t PayingMgent®g .f Mohm tGiume and o
has, for the benefit of the holders of Senior Preferred Natasdsby Mediobanca International from time

to time, executed and deobkedofSoacmatedd ddEBdeced®hd?020uar ant ee
under which it has guaranteed, in accordance with the terms and subject to limithtibasDeed of

Guarantee, the due and punctual payment of the amounts due by Mediobanca International under the
Notes as and when the s ame GCsdianteelof thedNotedrhe dithe airod dea s
of the Notest as defined bel ow), the hdcoupgomd 3 appeéhteai mitreg e
interest bearing Notes and, where applicable in the case of such Notes, talons for further Coupons (the
fiTalonso ) and the ihnosltdaelrnse ndf Retelpt®d ) ptapp €t hai iing to the
principal by instalments are deemed to have notice of all of the provisions of the Issue and Paying

Agency Agreement applicable to them.

Notes issued under the Programane € i ssued i 8Berie®er iaensd (eeaacchh ,Sear ifes may
one or mor e tTremchedhe sof( eNoocdthe,s.a Efach Tranche of Notes
( t hFenal Tiermso ) whi c les tleesen@Qondigons. The terms and conditions applicable to any

particular Tranche of Notes are these Conditions as completed by the relevant Final Terms. In the event

of any inconsistency between these Conditions and the Final Terms, the Final Ternpsestadll All
subsequent referencHNuei mrtehd e t@@n dNiottiesn swhtiac hii ar e t
Terms. These Conditions apply to Senior Preferred Notes and Senior Non Preferred Notes, only to the

extent that such Senidkon Preferred Notes are i ssusrdmefitiydi Medi ob al
debito chirografario di secondo livellopursuant to and for the purposes of Articlesbi®and 91,

paragraph -bis, letter ebis of the Italian Banking Act and any relevanmipglementing regulation which

may be enacted for such purposes by any Relevant Authority. These Conditions apply only to
Subordinated Notes which are i Jierl ngtruntertd Merd i Pératn clal ,a
Chapter 1 of the Prudential Regtibns for Banks and in Article 63 of the CRR. Copies of the Final

Terms are available during normal business hours at the specified office of the Fiscal Agent, the initial

Speci fied Office of w Specified Offced s.et Ceomutt aibne | mmwo v(itshieo ni
Conditions are summaries of the Issue and Paying Agency Agreement and are subject to their detailed
provisions.

The Final Terms issued in respect of each issue of Notes will specify whether the Issuer is Mediobanca or

Mediobanca International. In these Conditions, any reference to a statute or regulation shall be construed

as a reference to such statute or regulation as the same may have been, or may from time to time be,
amended or renacted.

96



Copies of the Deed of Guantee are available for inspection at the specified office of the Paying Agent.
1. FORM, DENOMINATION AND TITLE

The Notes are issued i n b$@pacfiedrCurlereyoin Bandt hée curl
denomi nat Speafiesd Dénorhiratiorf{s) ) s h ohe rFinal Terms$provided that

Senior Non Preferred Notes will have denomination of at least EUR 250,000 (or, where the

Senior Non Preferred Notes are denominated in a currency other than euro, the equivalent

amount in such other currency).

Notes are issuedith Coupons (and where appropriate, a Talon) attached save in the case of
Notes which do not bear interest in which case references to interest (other than in relation to
interest due after the date specified in the Final Terms as the Maturity Datsigised below),
Coupons and Talons in these Conditions are not applicable. Any Note the principal amount of
which is redeemable in instalments is issued with one or more Receipts attached.

Title to the Note and the Receipts, Coupons and Talons shall pdsti\ery. Except as ordered

by a court of competent jurisdiction or as required by law, the holder of any Note, Receipt,
Coupon or Talon shall be deemed to be and may be treated as the absolute owner of such Note,
Receipt, Coupon or Talon, as the case ima, for the purpose of receiving payment thereof or on
account thereof and for all other purposes, whether or not such Note, Receipt, Coupon or Talon
shall be overdue and notwithstanding any notice of ownership, theft or loss thereof or any writing
thereon made by anyone.

I n these IDldaerddi(tiimnrsegl afiti on to a Not e, Receipt, C
of any Note, Receipt, Coupon or Talon. All capitalised terms which are not defined in these
Conditions will have the meaniagyiven to them in the relevant Final Terms, the absence of any

such meaning indicating that such term is not applicable to the Notes. Those definitions will be

endorsed on the definitive Notes.

2. STATUS OF NOTES AND GUARANTEE
(a) Definitions:

In these Conditios, unless the context otherwise requires, the following defined terms
shall have the meanings set out below.

fiBank of taly0 means t he Bank of Italy and/ or any o
a future date carries out the functiomkich the Bank of Italy performs as at the Issue

Date.

fltalian Banking Actd0 means | talian Legislative Decree

as amended or supplemented from time to time (including, without limitation, as a
consegence of the transposition of the Banking Reform Package into Italian law)..

fiLiquidazione Coatta Amministrativad  m eléguidazione Coatta Amministrativeas
described in Articles 80 to 94 of the Italian Bankingt.A

(b) Status of the Senior Preferred Notes:

The Senior PreferretNotes will constitute direct, unconditional, unsubordinated and
unsecured obligations of the relevant Issuer and will rank at all times apégapassu
without any preference among themsshand equally with all other present and future
unsecured and unsubordinated obligations of the Issuer, save for certain mandatory
exceptions of applicable law, it being understood moreover that the obligations of the
relevant Issuer under the Senior Rreéd Notes will be subject to the Italian Bai

Power or the Luxembourg Bdih Power, as the case may be.

If waiver of setoff rights is specified as applicable in the applicable Final Terms, each
holder of a Senior Preferred Note unconditionally amevbcably waives any right of
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(©)

(d

setoff, counterclaim, abatement or other similar remedy which it might otherwise have
under the laws of any jurisdiction in respect of such Senior Preferred Note.

Status of the SenioMNon Preferred Notes

The Senior Non Prefred Notes will constitute direct, unconditional, unsubordinated,
unsecured and non preferred obligations of Mediobanca and will rank at allgaries
passuwithout any preference among themselves.

In the event of a winding up, dissolution, liquidatimnbankruptcy (includingnter alia,
Liquidazione Coatta Amministratiyaof Mediobanca, the payment obligations of
Mediobanca under each Series of Senior Non Preferred Notes, and the relative Coupons
as the case may be, will rank in right of payment (Agraunsubordinated creditors
(including depositors and any holder of Senior Preferred Notes and their respective
Coupons) of Mediobanca but (B) at legstri passuwith all other present and future
unsubordinateénd non preferredbligations of Mediobare which do not rank or are

not expressed by their terms to rank junior or senior to such Seri€grdér Non
Preferred Noteand (C) in priority to anypresent or future claims ranking juniwr such
Series ofSenior Non Preferred Notémcluding any haler of Subordinated Noteand

the claims of shareholders of Mediobanca, in all such cases in accordance with the
provisions of Article 91paragraph -bis, letter ebis of the Italian Banking Act and any
relevant implementing regulation which may be eedcfor such purposes by any
Relevant Authority it being understood moreover that the obligations of Mediobanca
under the Senior Non PreferrBlébtes will be subject to the Italian Bdil Power.

Each holder of &enior Non Preferretlote is deemed unconitihally and irrevocably

to have waived any right of seff, counterclaim, abatement or other similar remedy
which it might otherwise have, under the laws of any jurisdiction, in respect of such
Senior Non PreferreNote.

Status of the Subordinated Notes

The Subordinated Notes and any related Coupons constitute direct, unsecured and
subordinated obligations of Mediobanca and, subject to the provisions of this Condition
2, will at all times rankpari passuwithout any preérence among themselves. In relation

to each Series of Subordinated Notes, all Subordinated Notes of such Series will be
treated equally and all amounts paid by Mediobanca in respect of principal and interest
thereon will be paighro rataon all Notes of gch Series.

In the event of the winding up, dissolution, liquidation or bankruptcy (includirgr

alia, Liquidazione Coatta Amministratiyaf Mediobanca, the payment obligations of
Mediobanca under each Series of Subordinated Notes, and the relatipen€as the

case may be, will rank in right of payment (A) after unsubordinated creditors (including
depositors and any holder of Senior Notes and their respective Coupons) of Mediobanca
as well as subordinated creditors which rank or are expressedkoseaior to the
Subordinated Notelsut (B) at leaspari passuwith all other subordinated obligations of
Mediobanca which do not rank or are not expressed by their terms to rank junior or
senior to such Series of Subordinated Notes and (C) in prioritthe@oclaims of
subordinated creditors ranking or expressed to rank junior to the Subordinated Notes
(including, but not limited to,fiAdditional Tier 1 Instruments (as defined in the
Prudential Regulations for Banks and in the QRRnd of the shareholdersof
Mediobancait being understood moreover that the obligations of Mediobanca under the
SubordinatedNotes will be subject to the Italian Bdil Power.

Each holder of a Subordinated Note is deemed unconditionally and irrevocably to have
waived any rightof setoff, counterclaim, abatement or other similar remedy which it
might otherwise have, under the laws of any jurisdiction, in respect of such Subordinated
Note.
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(e)

Status of Guarantee

The Guarantee of the Senior Preferred Notes constitutes direct, ditroraal,
unsubordinated and unsecured obligations of the Guarantor pursuant to the terms and
conditions and subject to the limitations set out in the Deed of Guarantee which will rank
at all times at leagpari passuwithout any preference among themsshand equally

with all other present and future unsecured and unsubordinated obligations of the
Guarantor, save for certain mandatory exceptions of applicable law.

3. INTEREST AND OTHER CALCULATIONS

@)

Definitions

In these Conditions, unless the context otheswequires, the following defined terms
shall have the meanings set out below.

fAccrual Yieldd has the meaning given in the relevan

fAdditional Business Centre(s) me ans tdities spedifiedyas such in the
relevant Final Terms.

fiAdditional Financial Centre(s)0 means the city or cities sp
relevant Final Terms.

fiBenchmarks Regulato® means Regul at i olnof theEBRUopead o . 2016/
Parliament and of the Council of 8 June 2016 on indices used as benchmarks in financial
instruments and financial contracts or to measure the performance of investment funds

and amending Directives 2008/48/EC and 2014/17/EU and Reguléibi No.

596/2014.

fiBroken Amountd means the amount specified as such
fiBusinessDay means:

() in relation to any sum payable in euro, a TARGET Settlement Day and a day on
which commera@al banks and foreign exchange markets settle payments
generally in each (if any) Additional Business Centre; and

(ii) in relation to any sum payable in a currency other than euro, a day on which
commercial banks and foreign exchange markets settle paymentsiliyeme
London, in the Principal Financial Centre of the relevant currency and in each
(if any) Additional Business Centre.

fiCalculation Agentd me ans MeBhnca bicCredita Finanziario S.p.A., the
Fiscal Agent or such othéPerson specified in the relevant Final Terms as the party
responsible for calculating the Interest Rate(s) and Interest Amount(s) and/or such other
amount(s) as may be specified in the relevant Final Terms.

fiCalculation Amounto means the amount specified as such in the relevant Final Terms.

iCMS0 means the constant maturity swap rate sp

fiDay Count Fractiond mean s, in respect dforanylpeiodcal cul at
of t i nCalculatiomReriodd ) , such day count fraction as
Conditions or the relevant Final Terms and:

€) i f/1oh i s specified, 1;

(b) i fActdal/Actualo  dActualfActual (ISDA)O i s specified, the ac

of days in the Calculation Period in respect of which payment is being made
divided by 365 (or, if any portion of that Calculation Period falls in a leap year,
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(©)

(d)

(e)

(f)

the sum of (i) the actual number of days in that portion of the Calculation Period
falling in a leap year divided by 366 and (ii) the actual number of days in that
portion of the Calculation Period falling in a nmap year divided by 365);

i fActdal/Actual ICMA)0 i s so specified, means:

0] where the Calculation Period is equal to or shorter than the Regular
Period during which it falls, the actual number of days in the
Calculation Period divided by the product of (1) #etual number of
days in such Regular Period and (2) the number of Regular Periods in
any year; and

(ii) where the Calculation Period is longer than one Regular Period, the
sum of:

(A) the actual number of days in such Calculation Period falling in
the Regular Period in which it begins divided by the product of
(1) the actual number of days in such Regular Period and (2)
the number of Regular Periods in any year; and

(B) the actual number of days in such Calculation Period falling in
the next Regular Perdodivided by the product of (1) the actual
number of days in such Regular Period and (2) the number of
Regular Periods in any year;

i f Actual/365 (Fixedp i s speci fied, t he actual nu
Calculation Period imespect of which payment is being made divided by 365;

i fActial/3600 i s specified, the actual number o
in respect of which payment is being made divided by 360;

i f30/F6® ,360fB00 dBondBasi® i s specified, the numbe
Calculation Period in respect of which payment is being made divided by 360,
calculated on a formula basis as follows:

1360° (Y, - Y;)+130% (M, - M +(D, - D;)

Day Count Fraction =

360
where:
Y10 i s t he year , expressed as a number,
Calculation Period falls;
iY20 is the year, expressed as a number,

following the last day included in the Calculation Period falls;

fiMldo is the calendar month, expressed as a
Calculation Period falls;

fiM20 i s t he cal endar mont h, expressed a
immediately following the last day included in the Calculation Period; falls

fiDlo is the first calendar day, expressed
unless such number would be 31, in which caswild be 30; and

D20 i s the calendar day, expressed as a n|
day ncluded in the Calculation Period, unless such number would be 31;and D
is greater than 29, in which casewill be 30; and
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(9)

(h)

i f30EM6M oFurobdnd Basi® i s specified, the number
Calculation Pegod in respect of which payment is being made divided by 360,
calculated on a formula basis as follows:

1360° (Y, - Y;)+[30% (M, - M +(D, - D;)

Day Count Fraction =

360
where:
Y10 is the year, expressed as a number,
Calculation Period falls;
iY20 is the year, expressed as a number,

following the last day included in the Calculation Period falls;

iMilo i s the calendar month, expressed as a
Calculation Period falls;

fiM20 i s t he cal endar mont h, expressed as
immediately following the last day included in the Calculation Period falls;

iDlo is the first calendar day, expressed
unless suclhumber would be 31, in which case Will be 30; and

iD20 i s the calendar day, expressed as a n|
day included in the Calculation Period, unless such number would be 31, in
which case bwill be 30; and

if BOE/360 (ISDAp i s specified, the number of day
in respect of which payment is being made divided by 360, calculated on a
formula basis as follows:

360° (Y, - Y;)+[30% (M, - M +(D, - Dy)

Day Count Fraction =

360
where:
Ayl i s t bxpresseed asra number, in which the first day of the
Calculation Period falls;
Y20 i s the year, expressed as a number ,

following the last day included in the Calculation Period falls;

fiM1o i s t dr month,a&xpesset as a number, in which the first day of the
Calculation Period falls;

fiM20 i s t he cal endar mont h, expressed as
immediately following the last day included in the Calculation Period falls;

iDl6 i s the first calendar day, expressed
unless (i) that day is the last day of February or (ii) such number would be 31, in
which case bwill be 30; and

iD20 i s the cal endar dnanediately folpwirggshelast as a n.
day included in the Calculation Period, unless (i) that day is the last day of

February but not the Termination Date or (ii) such number would be 31, in

which case bwill be 30.
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AEURIBORO me a n s -zonkirgerb&nl offered rate specified as such in the Final
Terms.

fiFirst Margind means t he mar @itharelevpanéFnalfTérmsd as such

fiFirst ResetDat® me ans t h einther¢levantsFimad Teisf | e d

fiFirst Reset Periodd means the period from (and incl

(but excluding) the Second Reset Date or, if no such Second Reset Date is specified
the relevant Final Termshe Maturity Date.

fiFirst Reset Rate of Interest me an s, in respect of the Fi
Condition 3(e) Interest Rate on Reset Note@i) (Fallbacky, the rate of interest
determined by the Calculation Agent on the relevReset Determination Date as the

sum of the relevant MiGwap Rate and the First Margin.

fiFixed Coupon Amound means the amount speci fied
Terms.

filnitial Rate of Interestd0 has t he madnaherelevant BinaleTerind i e d

udi

st

fiinstalment Date(sp means the dates specified as such

filnterest AccrualDated means t he dcwuhiethe rdepaatding Tleend. a s
filnterest Amountd me ans:

c) With respect to the Senior Notes, the amount of interest payable per Calculation
Amount in respect of any Interest Period and determined according to
Condition3(i) (Calculations in respect of the Senior N9tes

d) With respect to the Subordinated Notes:

() In respect of an Interest Period, the amount of interest payable per
Calculation Amount for that Interest fed and which, in the case of
Fixed Rate Notes, and unless otherwise specified hereon, shall mean the
Fixed Coupon Amount or Broken Amount specified in the Final Terms as
being payable on the Interest Payment Date ending the Interest Period;
and

(i) in respet of any other period, the amount of interest payable per
Calculation Amount for that period.

filnterest Commencement Datd means the | ssue Date or such

specified in the relevant Final Terms.

filnterest Determination Dated means t he dat e or t he dat es <

Final Terms.

fiinterest PaymentDat® means t he date or dates specifie

Terms and, if 8usiness Day Convention is specified in the relevant Final Terms, as the
same may be adjusted in accordance with the relevant Business Day Convention.

filnterest Periodo means t he period beginning on (al
Commencement Date and ending on (but excluding) the first Interest Accrual Date and

each successive period beginning on (and including) an Interest Accrual Date and ending

on (but excluding) the next succeeding Interest Accrual Date.

fiinterest Rated means the rate of interest (express

payable from time to time in respect of this Note and which is either specified, or
calculated in accordance with the provisions, in the relevant Final Terms.
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fiinterest Rate Swith Dated means the date specified as s
Terms.

AISDA Definitonsd means the 2006 | SDA Definitions as
date of issue of the first Tranche of thetes of the relevant Series (as specified in the

Final Terms) as published by the International Swaps and Derivatives Association, Inc.,

a copy of which is available on the website of the International Swaps and Derivatives
Association, Inc.\yww.isda.org and can be obtained from the Issuer.

flssueDatd means the date specified as such in th
filssue Pric means the amount speaodTeimed as such in
AiLIBIDO means the London interbank bid rate spe
ALIBORO means the London interbank offered rate

ALIMEAN 0 means t he Knudnrgenraté specidied bsasach in the Final
Terms.

fiLinear Interpolationd® me a ns tliheantepalatiom ibygréfdrence to two rates
based on the Reference Rate or the ISDA Rate, as the case may be, one of whih will
determined as if the Specified Duration were the period of time for which rates are
available next shorter than the length of the affected Interest Period and the other of
which will be determined as if the Specified Duration or the Desighated Matsitje

case may be, were the period of time for which rates are available next longer than the
length of such Interest Period.

fiMargind0 means t he percentage specified as such

fiMid -Market Swap Rated0 means f or any Reset Period the
rates for the fixed leg payable with a frequency equivalent to the frequency with which
scheduled interest payments are payable on the Notes during the relevant Reset Period
(calcukted on the day count basis customary for fixed rate payments in the Specified
Currency as determined by the Calculation Agent) of a ffredloating interest rate

swap transaction in the Specified Currency which transaction (i) has a term equal to the
relevant Reset Period and commencing on the relevant Reset Date, (ii) is in an amount
that is representative for a single transaction in the relevant market at the relevant time
with an acknowledged dealer of good credit in the swap market and (iii) haatiag

leg based on the Mi8wap Floating Leg Benchmark Rate for the Midap Maturity

(as specifiedn the relevant Final Termgcalculated on the day count basis customary

for floating rate payments in the Specified Currency as determined by the afialcul
Agent).

fiMid -Market Swap Rate Quotatom® means a quotation (express
rate per annum) for the relevant Mitlrket Swap Rate.

fiMid -Swap Floating Leg Benchmark Raté means EURI BOR i f t he
Currency is euro or LIBOR for the Specified Currency if the Specified Currency is not
euro.

fiMid-Swap Rat® mean s, in relation to a Reset Det €
Condition 3(e) [nterest Rate on Reset Noté€i$) (Fallbacks, either:

(A) if Single Mid-Swap Rate is specifieth the relevant Final Termshe rate for
swaps in the Specified Currency:

(iif) with a term equal to the relevant Reset Period; and

(iv) commencing on the relevant Resetd®at
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which appears on the Relevant Screen Page; or

(B) if Mean Mid-Swap Rate is specifieid the relevant Final Termshe arithmetic
mean (expressed as a percentage rate per annum and rounded, if necessary, to the
nearest 0.001 per cent. (0.0005 per cent. beingded upwards)) of the bid and
offered swap rate quotations for swaps in the Specified Currency:

(iii) with a term equal to the relevant Reset Period; and
(iv) commencing on the relevant Reset Date,
which appear on the Relevant Screen Page,
in either case, as approximately 11.00 a.m. in the principal financial centre of the

Specified Currency on such Reset Determination Date, all as determined by the
Calculation Agent.

fiMultipier 6 has the meaning given in the relevant

fiOptional Redemption Amoun® meRPA @+ AY)(y)

where:
fiRPO means the Reference Price;
FAYO means the Accrual Yield expressed as

fivo i s the Day Count Fracti onmssnpichonillbe ed i
either (i) 30/360 (in which case the numerator will be equal to the number of days
(calculated on the basis of a 368y year consisting of 12 months of 30 days each) from
(and including) the Issue Date of the first Tranche of the Notébubexcluding) the

date fixed for redemption or (as the case may be) the date upon which such Note
becomes due and repayable and the denominator will be 360) or (ii) Actual/360 (in
which case the numerator will be equal to the actual number of days (&oth
including) the Issue Date of the first Tranche of the Notes to (but excluding) the date
fixed for redemption or (as the case may be) the date upon which such Note becomes
due and repayable and the denominator will be 360) or (iii) Actual/365 (in whisd

the numerator will be equal to the actual number of days from (and including) the Issue
Date of the first Tranche of the Notes to (but excluding) the date fixed for redemption or
(as the case may be) the date upon which such Note becomes due gableegrad the
denominator will be 365).

fiPayment BusinessDay me ans :
0] if the currency of payment is euro, any day which is:

(A) a day on which banks in the relevant place of presentation (if
presentation is required) are esp for presentation and payment of
bearer debt securities and for dealings in foreign currencies; and

(B) in the case of payment by transfer to an account, a TARGET Settlement
Day and a day on which dealings in foreign currencies may be carried
on in each(if any) Additional Financial Centre; or

(i) if the currency of payment is not euro, any day which is:
(A) a day on which banks in the relevant place of presentation are open for

presentation and payment of bearer debt securities and for dealings in
foreign currencies; and
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(B) in the case of payment by transfer to an account, a day on which
dealings in foreign currencies may be carried on in the Principal
Financial Centre of the currency of payment and in each (if any)
Additional Financial Centre.

fiPrincipal Financial Centred me an s , in relation to any curr e
centre for that currengyrovided, however, that

() in relation to euro, it means the principal financial centre of such Member State
of the European Communities as is selected (in the case of a payment) by the
payee or (in the case of a calculation) by the Calculation Agent; and

(i) in relation to Australian dollars, it means either Sydney or Melbourne and, in
relation to New Zealand dolis, it means either Wellington or Auckland, in
each case as is selected (in the case of a payment) by the payee or (in the case of
a calculation) by the Calculation Agent.

fiRate of Interesb means t he | ni t iFiest ResetaRate of mteresiont er est ,
the Subsequent Reset Rate of Interest, as applicable.

fiReference Banké means, the institutions specified a
or, if none, four (or, if the Relevant Financial CentreHslsinki, five) major banks
selected by the Issuer on the advice of an investment bank of international repute.

fiReference Pricé means the amount specified as such |

fiReference Raté means EURI BOR, LI BOR, LI BI D, LI MEAN
securities issued by the Italian Government, as specified in the relevant Final Terms in

respect of the currency and period specified in the relevant Final Terms and including

where applicable th relevant yield and issue of securities issued by the Italian
Government.

fiReference Rate Multipie® means the percentage specified
Final Terms.

fiRegular Periodd me an s :

® in the case of Notes where interest is scheduled to be paid only by means of
regular payments, each period from and including the Interest Commencement
Date to but excluding the first Interest Payment Date and each successive period
from and including onénterest Payment Date to but excluding the next Interest
Payment Date;

(i) in the case of Notes where, apart from the first Interest Period, interest is
scheduled to be paid only by means of regular payments, each period from and
including a Regular Dattalling in any year to but excluding the next Regular
Dat e, RepularDatedfi means the day and month (bu
which any Interest Payment Date falls; and

(iii) in the case of Notes where, apart from one Interest Petlgzt than the first
Interest Period, interest is scheduled to be paid only by means of regular
payments, each period from and including a Regular Date falling in any year to
but excluding the rRegularD&ed g amb the daytaadt e, wher
month (but not the year) on which any Interest Payment Date falls other than the
Interest Payment Date falling at the end of the irregular Interest Period.

fiRelevant Currencyd means t he cur r enthe relevanpfnaliTédrmse d as s L
or, if none is specified, the currency in which the Notes are denominated.
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fiRelevant Financial Centr& means, with respect to any FIl oa
on an Interest Determination Datbe financial centre as may be specified as such in the
relevant Final Terms or, if none is so specified, the financial centre with which the
relevant Reference Rate is most closely connected or, if none is so connected, London.

fiRelevant Screen Page means such page, section, captio
particular information service (including, but not limited to, Reuters) as may be specified

as the Relevant Screen Page in the relevant Final Terms for the purposeidihgra

Reference Rate, or such other page, section, caption, column or other part as may replace

it on that information service or on such other information service, in each case as may

be nominated by the person or organisation providing or sponstimngformation

appearing there for the purpose of displaying rates or prices comparable to that
Reference Rate.

fiRelevant Time&d means, with respect to any I nterest
in the Relevant Financial Centrpexified in the relevant Final Terms or, if none is

specified, the local time in the Relevant Financial Centre at which it is customary to
determine bid and offered rates in respect of deposits in the relevant currency in the
interbank market in the Releva Financial Centreprovided that if the Relevant

Currency is Euro and the Benchmark is EURIBOR, the Relevant Time shall be 11.00 am
Brussels time.

fiReset Dat® means the First Reset Dat e, the Secon
ResetDate (as applicable).

fiReset Determination Daté me an s, in respect of the First
Business Day prior to the First Reset Date, in respect of the first Subsequent Reset

Period, the second Business Daiopto the Second Reset Date and, in respect of each
Subsequent Reset Period thereafter, the second Business Day prior to the first day of

each such Subsequent Reset Period.

fiReset Period means the First R eResettPeriBck asithe daseo r a Su
may be.

fiSecond ResetDate me ans t h einthere¢levantsFpa Teins i e d
fiSpecified Currency0 has t he meaning, i f any, given in

fiSpecified Durationd me an s, with respect to any Floatir
Interest Determination Date, the period specified in the relevant Final Terms.

fiSubsequent Margid® me ans t he ma rhiitharelevanéKnalfTerresd as s uc
fiSubsequent ResetDate means t he d a tinghe @levadREnal@ermss peci f i e

fiSubsequent Reset Pericl means the period fromsef and i ncl
Date to (but excluding) the next Subsequent Reset Date, and each successive period from

(and including) a Subsequent Reset Date to (but excluding) the next succeeding
Subsequent Reset Date.

fiSubsequent Reset Rate of Interet me an s , in respect of any Sul
and subject to Condition 3(elnferest Rate on Reset NOtés) (Fallbackg, the rate of

interest determined by the Calculation Agent on the relevant Reset Determination Date

as the sum dhe relevant MidSwap Rate and the relevant Subsequent Margin.

ATARGET Systemd me a n s -HutopeanPut@mated Re@lme Gross Settlement
Express Transfer (TARGET or TARGET?2) System or any successor thereto.

ATARGET SettlementDaypo means any day on which the TARG
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fivieldd0 me ans:

In relation to any Tranche of Fixed Rate Notes, an indication of the yield in respect of
such notes will be specified in the applicable Finaimi®rThe yield is calculated at the
Issue Date on the basis of the Issue Price, using the formula below. It is not an indication
of future yield.

p= %(1 (1+r) n)+A(1+r)'n

Where:

iP0 is the I ssueCPricsetloéd ameudloittAeed slirnther est
principal amount of nNoitestidme tom maide@mspt y oinn
the annualised vyield.

(b) Interest Rate and Accrual

(A) With respect to the Senior Notes, each Senior Note (other than Zero Coupon
Notes) kears, for each Interest Period, interest on its outstanding principal amount
at the Interest Rate, such interest being payable as the Interest Amount, in arrear
and on each Interest Payment Date. Where an Interest Period is a short or long
Interest Periodthen:

(i) if the Fixed Rate Note Provisions are specified in the relevant Final Terms as
being applicable, the Interest Amount payable for that short or long Interest
Period shall be, unless otherwise provided in the relevant Final Terms, the
Broken Amoun specified therein;

(ii)y if (in case of the Senior Preferred Notes only) the Reset Note Provisions are
specified in the relevant Final Terms as being applicable, the Interest Amount
payable for that short or long Interest Period shall be the relevanindmo
specified as such in the relevant Final Terms; and

(iii) if the Floating Rate Note Provisions are specified in the relevant Final Terms
as being applicable, the Interest Rate applicable for that short or long Interest
Period shall be determined by th€alculation Agent using Linear
Interpolation;

(B) with respect to the Subordinated Noteach Subordinated Note bears interest on
its outstanding principal amount from the Interest Commencement Date at the
Interest Rate, such interest being payable in ame&ach Interest Payment Date.

Interest will cease to accrue on each Note on the last day of the last Interest Period and,
in any case, on the due date for redemption unless, upon due presentation, payment of
principal is improperly withheld or refused, imhich event interest will continue to
accrue (as well after as before judgment) at the Interest Rate in the manner provided in
this Condition3 to the Relevant Date (as defined in Conditoff axation)).

(c) Business Day Convention

If any date referred to in these Conditions which is specified in these Conditions or in the
relevant Final Terms to be subject to adjustment in accordance with a Business Day
Convention would otherwise fall on ay which is not a Business Day, then, if the
Business Day Convention specified is (i) the Following Business Day Convention, such
date shall be postponed to the next day which is a Business Day, (ii) the Modified
Following Business Day Convention, suchedahall be postponed to the next day which

is a Business Day unless it would thereby fall into the next calendar month, in which
event such date shall be brought forward to the immediately preceding Business Day or
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(d)

(e)

(ii) the Preceding Business Day Conventi such date shall be brought forward to the
immediately preceding Business Day.

Interest Rate on Fixed Rate Notes

With respect to the Senior Notes, if the Fixed Rate Note Provisions are specified in the
relevant Final Terms as being applicable, the &seRate for each Interest Period shall

be the fixed rate specified in the relevant Final Terms. The yield of the Fixed Rate Note
is indicated in the relevant Final Terms and is calculated as the internal rate of return
(IRR). The yield of the Fixed Ratedtes is calculated at the Issue Date on the basis of
the Issue Price and, if indicated in the relevant Final Terms, the Fixed Coupon and/or the
Broken Amount.

With respect to the Subordinated Notes, if the Fixed Rate Note Provisions are specified
in the rdevant Final Terms as being applicable, the amount of interest payable in respect
of each Note for any Interest Period shall be the relevant Fixed Coupon Amount and, if
the Notes are in more than one Denomination, shall be the relevant Fixed Coupon
Amount in respect of the relevant Denomination. The amount of interest payable in
respect of each Note for any period for which a Fixed Coupon Amount is not specified
shall be calculated by applying the Interest Rate to the Calculation Amount of such Note,
multiplying the product by the relevant Day Count Fraction (not adjusted in accordance
with the Business Day Convention) and rounding the resulting figure in accordance with
Condition 3(h) (Rourding). Where the Specified Denomination of a Fixed Rate Note
comprises more than one Calculation Amount, the amount of interest payable in respect
of such Fixed Rate Note shall be the aggregate of the amounts (determined in the manner
provided above) forach Calculation Amount comprising the Specified Denomination
without any further rounding. The yield of the Fixed Rate Note is indicated in the
relevant Final Terms and is calculated as the internal rate of return (IRR). The yield of
the Fixed Rate Notes calculated at the Issue Date on the basis of the Issue Price and, as
indicated in the relevant Final Terms, the Fixed Coupon and/or the Broken Amount.

Interest Rate on Reset Notes
() Rates of Interest and Interest Payment Dates

If, in case of any Notesther than the Senior Non Preferred Notes, the Reset Note
Provisions are specified in the relevant Final Terms as being applicable, thdResath
Note bears interest:

(D) from (and including) the Interest Commencement Date until (but excluding) the
First Reset Date at the Initial Rate of Interest;

(E) from (and including) the First Reset Date until (but excluding) the Second Reset
Date or, if no such Second Reset Date is specified in the relevant Final Terms,
the Maturity Date at the rate per annum equal td-ire Reset Rate of Interest;
and

(F) for each Subsequent Reset Period thereafter (if any), at the relevant Subsequent
Reset Rate of Interest,

payable, in each case, in arrear on the each Interest Payment Date and on the Maturity
Date if that does not fallroan Interest Payment Date. The Rate of Interest and the
Interest Amount payable shall be determined by the Calculation Agent, (i) in the case of
the Rate of Interest, at or as soon as practicable after each time at which the Rate of
Interest is to be detmined, and (ii) in the case of the Interest Amount in accordance
with the provisions for calculating amounts of interest in Condition 3(dgrest Rate

on Fixed Rate Notgs

(i) Fallbacks
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Subject to Condition 3(oBenchmark replaceméntf on any Rest Determination Date

the Relevant Screen Page is not available or theSWidp Rate does not appear on the
Relevant Screen Page, the Issuer or a third pietya(financial adviser or an investment
bank appointed by the Issuer) shall request each oR#ierence Banks (as defined
below) to provide the Calculation Agent with its Milarket Swap Rate Quotation as at
approximately 11.00 a.m. in the principal financial centre of the Specified Currency on
the Reset Determination Date in question.

If two or more of the Reference Banks provide the Calculation Agent withNiticket

Swap Rate Quotations, the First Reset Rate of Interest or the Subsequent Reset Rate of
Interest (as applicable) for the relevant Reset Period shall be the sum of the arithmetic
mean (ounded, if necessary, to the nearest 0.001 per cent. (0.0005 per cent. being
rounded upwards)) of the relevant Mitarket Swap Rate Quotations and the First
Margin or Subsequent Margin (as applicable), all as determined by the Calculation
Agent.

If on anyReset Determination Date only one or none of the Reference Banks provides
the Calculation Agent with a Mitlarket Swap Rate Quotation as provided in the
foregoing provisions of this paragraph, the First Reset Rate of Interest or the Subsequent
Reset Ratef Interest (as applicable) shall be determined to be the Rate of Interest as at
the last preceding Reset Date or, in the case of the first Reset Determination Date, the
First Reset Rate of Interest shall be the Initial Rate of Interest.

For the purposesfo t hi s Co n dReferencenBark§ ejinéany fihe princ
office in the principal financial centre of the Specified Currency of four (or, if the

Relevant Financial Centre is Helsinki, five) major banks in the swap, moneyitiescu

or other market most closely connected with the relevant3idp Rate as selected by

the Issuer on the advice of an investment bank of international repute.

For the avoidance of doubts it being understood that the provisions set forth in this
Condtion 3(e) shall apply in respect of any Notes other than the Senior Non Preferred
Notes.

Interest Rate on Floating Rate Notes

If the Floating Rate Note Provisions are specified in the Final Terms as being applicable,
the Interest Rate for each Interesti®gmill be determined by the Calculation Agent on
the following basis:

0] Screen Rate Determinationif Screen Rate Denomination is specified in the
relevant Final Terms as the manner in which the Interest Rate is to be
determined, subject to Condition 3(@enchmark replaceménts follow:

(A) if the Reference Rate is a composite quotation or customarily supplied
by one entity, the Calculation Agent will determine the Reference Rate
which appears on the Relevant Screen Page as of the Relevant Time on
the relewant Interest Determination Date;

(B) in any other case, the Calculation Agent will determine the arithmetic
mean of the Reference Rates which appear on the Relevant Screen Page
as of the Relevant Time on the relevant Interest Determination Date;

© if, in the cag of paragraplfA) above, such rate does not appear on that
page or, in the case of paragrg®) above, fewer than two such rates
appear on that page or if, in either case, the Relevanee Page is
unavailable:

Q) the Issuer or a third partyi.é. a financial adviser or an
investment bank appointed by the Issuer) will request the
principal Relevant Financial Centre office of each of the
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(ii)

@)

®3)

Reference Banks to provide a quotation of theeRefce Rate

at approximately the Relevant Time on the Interest

Determination Date to prime banks in the Relevant Financial

Centre interbank market in an amount that is representative for
a single transaction in that market at that time; and

the Calcultion Agent will determine the arithmetic mean of
such quotations; and

if fewer than two such quotations are provided as requested, the
Calculation Agent will determine the arithmetic mean of the
rates (being the nearest to the Reference Rate, as tetdrny

the Calculation Agent) quoted by major banks in the Principal
Financial Centre of the Relevant Currency, selected by the
Calculation Agent, at approximately 11.00 a.m. (local time in
the Principal Financial Centre of the Specified Currency) on
the first day of the relevant Interest Period for loans in the
Specified Currency to leading European banks for a period
equal to the relevant Interest Period and in an amount that is
representative for a single transaction in that market at that
time,

and thelnterest Rate for such Interest Period shall be

@)

(b)

(©)

i fMulfipiero i s specified in the releva

being applicable, the sum of the Margin and the rate or (as the
case may be) the arithmetic mean determined in accardanc

with the abovPetepninedRat®i) ons (the A

i fMulfipierd i s speci fied in the
being applicable (i) the sum of the Margin and the relevant
Determined Rate multiplied by (iiné Multiplier;

i fReférence Rate Multiplie® i s speci fied
Final Terms as being applicable, the sum of (i) Margin, and (ii)
the relevant Determined Rate multiplied by the Reference Rate
Multiplier,

provided, however, that if the Calculation Agent is unable to
determine a rate or (as the case may be) an arithmetic mean in
accordance with the above provisions in relation to any Interest Period,
the Interest Rate applicable to the Notes during such Inteeestd will

be calculated in accordance with the foregoing, save that the
Determined Rate shall be the arithmetic mean last determined in
relation to the Notes in respect of a preceding Interest Period.

ISDA Determination If, in respect of any Notes ath than the Senior Non
Preferred Notes, ISDA Determination is specified in the relevant Final Terms as
the manner in which the Interest Rate(s) is/are to be determined, the Interest
Rate applicable to the Notes for each Interest Period will be

@)

(b)

rel ev

n th

i fMulfipliero i s specified in the relevant
applicable, the sum of the Margin and the relevant ISDA Rate;

i fMulfipliero i s speci fied in the rel
applicable (i) the sum fothe Margin and the relevant ISDA Rate
multiplied by (ii) the Multiplier;
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(h)

@)

(©) i fReférence Rate Multiplied i s speci fied in the
as being applicable, the sum of (i) Margin, and (ii) the relevant ISDA
Rate multiplied by the Reference Rate Multiplier,

whelSDARated in relation to any I nterest
Floating Rate (as defined in the ISDA Definitions) that would be determined by
the Calculation Agent under amterest rate swap transaction if the Calculation
Agent were acting as Calculation Agent for that interest rate swap transaction
under the terms of an agreement incorporating the ISDA Definitions and under
which:

(A) the Floating Rate Option (as defined ire ttSDA Definitions) is as
specified in the relevant Final Terms;

(B) the Designated Maturity (as defined in the ISDA Definitions) is a
period specified in the relevant Final Terms; and

© the relevant Reset Date (as defined in the ISDA Definitions) is either
(1) if the relevant Floating Rate Option is based on the Londort inter
bank offered rate (LIBOR) for a currency, the first day of that Interest
Period or (2) in any other case, as specified in the relevant Final Terms.

Maximum/Minimum Interest Rates, Instalment Amounts and Redemption
Amounts

If any Maximum or Minimum Interest Rate, Instalment Amount or Redemption Amount
is specified in the relevant Final Terms, then any Interest Rate, Instalment Amount or
Redemption Amount shall be subject to such maximum ommaim, as the case may be,
provided however that provisions relating to th&laximum or Minimum Interest Rate
shall not apply to th&enior Non Preferred Notesd shall not be specified at any time

in the relevant Final Terms.

Rounding

For the purposes ofng calculations required pursuant to these Conditions (unless
otherwise specified), (i) all percentages resulting from such calculations will be rounded,
if necessary, to the nearest one hundheaisandth of a percentage point (with halves
being rounded pj, (ii) all figures will be rounded to seven significant figures (with
halves being rounded up) and (iii) all currency amounts which fall due and payable will
be rounded to the nearest unit of such currency (with halves being rounded up), save in
the caseof Yen, which shall be rounded down to the nearest Yen. For these purposes
funitd means, with respect to any currency
currency which is available as legal tender in the country of such currencyviimd,
respect to Euro, means one cent.

Calculations in respect of the Senior Notes
This Condition 3(i) applies to the Senior Notes only.

The Interest Amount payable in respect of an Interest Period shall calculated using one
of the following methods:

0] if the Fixed Rate Note Provisions are specified in the relevant Final Terms as
being applicable but subject to sphragraph (ii) below, the Interest Amount
payable for any Interest Period shall be an amount calculated by the Calculation
Agent by applying tb Interest Rate to the Calculation Amount and by
multiplying the product so obtained by the Day Count Fraction (adjusted or
unadjusted in accordance with the Business Day Convention, as specified in the
relevant Final Terms); or
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(k)

(ii) notwithstanding sulparagraph (i) above, if the Fixed Rate Note Provisions are
specified in the relevant Final Terms as being applicable and a Fixed Coupon
Amount and/or Broken Amount is specified in the Final Terms to be payable on
an Interest Payment Date, the Interest Amqayable for the relevant Interest
Period shall be the Fixed Coupon Amount and/or Broken Amount so specified;
or

(iii) if the Reset Note Provisions are specified in the relevant Final Terms as being
applicable with respect to Senior Preferred Notes athlg, Interest Amount
payable for any Interest Period shall be an amount calculated by the Calculation
Agent in accordance with the provisions ©bndition 3(e) Ihterest Rate on
Reset Notgs(i) (Rates of Interest and Interest Payment Datesljusted or
unadjusted in accordance with the Business Day Convention, as specified in the
relevant Final Terms); or

(iv) if the Floating Rate Note Provisions are specified in the relevant Final Terms as
being applicable, the Interest Amount payable for any InteregidPghnall be an
amount calculated by the Calculation Agent by applying the Interest Rate to the
Calculation Amount and by multiplying the product so obtained by the Day
Count Fraction (adjusted or unadjusted in accordance with the Business Day
Conventionas specified in the relevant Final Terms).

Each Interest Amount (other than the Fixed Coupon Amount and the Broken Amount)
shall be rounded in accordance with Conditgm) (Rounding.

Calculations in respect of the Subordinated Notes
This Condition 3(j) applies to the Subordinated Notes only.

The amount of interest payable in respect of any Subordinated Note for any period shall
be calculated by multiplying the product of the InteresteRand the outstanding
Calculation Amount by the Day Count Fraction, save that where an Interest Amount (or
a formula for its calculation) is specified in respect of such period, the amount of interest
payable in respect of such Subordinated Note for sectogh will equal such Interest
Amount (or be calculated in accordance with a formula). Where the Specified
Denomination of a Floating Rate Note comprises more than one Calculation Amount,
the Interest Amount payable in respect of such Subordinated Ndtbaliae aggregate

of the amounts (determined in the manner provided above) for each Calculation Amount
comprising the Specified Denomination without any further rounding. In respect of any
short or long Interest Period as specified in the applicabld Ferans, the Calculation
Agent will determine the Interest Rate using Linear Interpolation.

Determination and Publication of Interest Rates, Interest Amounts, Redemption
Amounts and Instalment Amounts

After the Relevant Time on each Interest Determinabate or such other time on such
date as the Calculation Agent may be required to calculate any Redemption Amount or
Instalment Amount, obtain any quote or make any determination or calculation, it will,
promptly, determine the Interest Rate and calculadniterest Amount on the principal
amount of the Notes for the relevant Interest Period, calculate the Redemption Amount
or Instalment Amount, obtain such quote or make such determination or calculation, as
the case may be, and cause the Interest Ratéhandterest Amounts for each Interest
Period and the relevant Interest Payment Date and, if required to be calculated, the
Redemption Amount or any Instalment Amount to be notified to the Fiscal Agent, the
Issuer, the Paying Agent, the holders of the edptany other Calculation Agent
appointed in respect of the Notes which is to make a further calculation upon receipt of
such information and, if the Notes are listed on a stock exchange and the rules of such
exchange so requires, such exchange prompty &feir determination but in no event
later than (i) the commencement of the relevant Interest Period, if determined prior to
such time, in the case of an Interest Rate and Interest Amount, or (ii) in all other cases,
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(m)

Q)

the fourth Business Day after sucétermination. The Interest Amounts and the Interest
Payment Date so published may subsequently be amended (or appropriate alternative
arrangements made by way of adjustment) without notice in the event of an extension or
shortening of the Interest Peridfithe Notes become due and payable under Condition

8 (Events of Defau)t the accrued interest and the Interest Rate payable in respect of the
Notes shall nevertheless continue to be calculated as previously in accondtntdes
Condition 3(k) but no publication of the Interest Rate or the Interest Amount so
calculated need be made. The determination of each Interest Rate, Interest Amount,
Redemption Amunt and Instalment Amount, the obtaining of each quote and the
making of each determination or calculation by the Calculation Agent shall (in the
absence of manifest error) be final and binding upon all parties.

Calculation Agent and Reference Banks

The Issuer will use its best endeavours to ensure that there shall at all times be four
Reference Banks (or such other number as may be required) with offices in the Relevant
Financial Centre and one or more Calculation Agents if provision is made for them in
the Conditions applicable to the Notes and for so long as any Notes are outstanding. If
any Reference Bank (acting through its relevant office) is unable or unwilling to
continue to act as a Reference Bank, then the Issuer will appoint another Referdnce Ban
with an office in the Relevant Financial Centre to act as such in its place. Where more
than one Calculation Agent is appointed in respect of the Notes, references in these
Conditions to the Calculation Agent shall be construed as each Calculation Agent
performing its duties under the Conditions. If the Calculation Agent is unable or
unwilling to act as such or if the Calculation Agent fails duly to establish the Interest
Rate for any Interest Period or to calculate the Interest Amounts or any other
requrements, the Issuer will appoint the London office of a leading bank engaged in the
London interbank market to act as such in its place. The Calculation Agent may not
resign its duties without a successor having been appointed as aforesaid.

Late payment onZero Coupon Notes

If the Zero Coupon Note Provisions are specified in the relevant Final Terms as being
applicable and the Redemption Amount payable in respect of any Zero Coupon Note is
improperly withheld or refused, the Redemption Amount shall thereb& an amount
equal to the sum of:

() the Reference Price; and

(ii) the product of the Accrual Yield (compounded annually) being applied to the
Reference Price on the basis of the relevant Day Count Fraction from (and
including) the Issue Date to (but excludinghichever is the earlier of (i) the
day on which all sums due in respect of such Note up to that day are received by
or on behalf of the relevant Noteholder and (ii) the day which is seven days after
the Fiscal Agent has notified the Noteholders thaa# teceived all sums due in
respect of the Notes up to such seventh day (except to the extent that there is
any subsequent default in payment).

The calculation of the above amount shall be made (where such calculation is to be made
for a period which is rtoa whole number of years) on the basis of such Day Count
Fraction as may be specified in the relevant Final Terms for the purposes of this
Condition3(m) or, if none is so specified, a P&ount Fraction of 30E/360.

Interest Rate Switch

If so specified as being applicable in the relevant Final Terms, from and including the
Interest Rate Switch Date, the Interest Rate applicable for the calculation of the Interest
Amounts due for each renmang Interest Period with respect to the Notes shall be the
rate specified as applying from and including such Interest Rate Switch Date in the Final
Terms and the initial Interest Rate applicable to the Notes shall no longer apply.
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(0)

Benchmark replacement

Notwithstanding the provisions in Conditio3¢e) (nterest Rate on Reset Notg§)
(Fallbackg and 3(f) (nterestRate on Floating Rate Nofgsf the Issuer (in consultation

with the Calculation Agent (or the person specified in the applicable FinalsTas the

party responsible for calculating the Rate of Interest and the Interest Amount(s))
determines thad Benchmark Event occurs in relationth@ relevant MidSwap Rate or
Reference Rate (as applicable) specified in the applicable Final Terms mh&ai@ of
Interest (or the relevant component part thereof) remains to be determined by such
Reference Rate or MiBwap Rate, then the following provisions shall apply:

1)

)

®3)

the Issuer shall use reasonable endeavours to appoint, as soon as reasonably
practicalbe, an Independent Adviser (as defined below) to determine (acting in
good faith and in a commercially reasonable manner) a Successor Rate (as
defined below) or, alternatively, if there is no Successor Rate, an Alternative
Benchmark Rate no later than 3dthess Days prior to the Reset Determination

Date or Interest Determination Date (as applicable) relating to the next
succeeding Reset Period or | ntAer est
Determination Cut-off Date0) f or pur poses of ntedestt er mi
applicable to the Notes for all future Reset Periods or Interest Periods (as
applicable) (subject to the subsequent operation of this Condition 3(0));

if the Issuer is unable to appoint an Independent Adviser, or the Independent
Adviser appointeddy it fails to determine a Successor Rate or an Alternative
Benchmark Rate prior to the IA Determination ©ftft Date, then the Issuer
(acting in good faith and a commercially reasonable manner) may determine a
Successor Rate or, if there is no Successte,Ran Alternative Benchmark Rate,

in accordance with the provisions set out underatagraph (3) below;

if a Successor Rate or, failing which, an Alternative Benchmark Rate is
determined in accordance with the preceding provisions, such SuccessarRat
failing which, Alternative Benchmark Rate shall be the Reference Rate er Mid
Swap Rate (as applicable) in relation to the Notes for all future Reset Periods or
Interest Periods (as applicable) (subject to the subsequent operation of this
Condition 36)); provided, however, thaf sub-paragraph (2) applies and the
Issuer is unable to determine a Successor Rate or an Alternative Benchmark Rate
prior to the Reset Determination Date or Interest Determination Date (as
applicable) relating to the next seerling Reset Period or Interest Period (as
applicable), the Rate of Interest applicable to such next succeeding Reset Period
or Interest Period shall be equal to the Rate of Interest last determined in relation
to the Notes in respect of a preceding ReRetiod or Interest Period as
applicable (which may be the Initial Rate of Interest) (though substituting, where

a different Margin is to be applied to the relevant Reset Period or Interest Period
from that which applied to the last preceding Reset Periddterest Period, the
Margin relating to the relevant Reset Period or Interest Period, in place of the
Margin relating to that last preceding Reset Period or Interest Period); for the
avoidance of doubt, the provison in this sdragraph (3) shall applp the
relevant Interest Period or Reset Period (as applicable) only and any subsequent
Interest Periods or Reset Periods (as applicable) are subject to the subsequent
operation of, and to adjustment as provided in, this Condition 3(0);
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4) if the Independenfdviser or the Issuer determines a Successor Rate or, failing
which, an Alternative Benchmark Rate in accordance with the above provisions,
the Independent Adviser or the Issuer (as the case may be) may also, following
consultation with the Calculation Agt (or the person specified in the applicable
Final Terms as the party responsible for calculating the Rate of Interest and the
Interest Amount(s)), specify changes to the Day Count Fraction, Relevant Screen
Page, Business Day Convention, Business DagseRDetermination Date,
Interest Determination Date and/or the definition of Miap Rate or
Reference Rate applicable to the Notes, and the method for determining the
fallback rate in relation to the Notes, in order to follow market practice in
relationto the Successor Rate or the Alternative Benchmark Rate, which changes
shall apply to the Notes for all future Reset Periods or Interest Periods (as
applicable) also in compliance with the I
article 28(2) of theBenchmarks Regulatiofsubject to the subsequent operation
of this Condition 3(0)). If the Independent Adviser (in consultation with the
Issuer) or the Issuer (as applicable), determines that an Adjustment Spread is
required to be applied to the SuccessorRatthe Alternative Benchmark Rate
(as applicable) and determines the quantum of, or a formula or methodology for
determining, such Adjustment Spread, then such Adjustment Spread shall be
applied to the Successor Rate or the Alternative Benchmark Ratpplasable).

If the Independent Adviser or the Issuer (as applicable) is unable to determine
the quantum of, or a formula or methodology for determining, such Adjustment
Spread, then such Successor Rate or Alternative Benchmark Rate (as applicable)
will apply without an Adjustment Spread. For the avoidance of doubt, the
relevant PayingAgent shall, at the direction and expense of the Issuer, effect
such consequential amendments toltsele and Payinggency Agreement and
these Conditions as may be reqdine order to give effect to this Condition 3(0).

No Noteholder consent shall be required in connection with effecting the
Successor Rate or Alternative Benchmark Rate (as applicable) or such other
changes, including for the execution of any documentstlogrcsteps by the
relevant Payind\gent (if required));

(5) the Issuer shall promptly following the determination of any Successor Rate or
Alternative Benchmark Rate give notice thereof and of any changes pursuant to
subparagraph (4) above to the Calculaé@ent and the Noteholders; and

(6) if the provisions relating to the occurrence of, with respect to the Senior Notes, a
Regulatory Event, or, with respect to the Subordinated Notes only, a
MREL/TLAC Disqualification Event, in case of a Alternative Benchniaéte is
specified as applicable in the relevant Final Terms, the provisions above would
cause the occurrence of, respectively, a Regulatory Event or a MREL/TLAC
Disqualification Event, therefore no Alternative Benchmark Rate will be
adopted, and the ReleMaScreen Page on which appears the Reference Rate or
the relevant Interest Period will be equal to the last Reference Rate available at
the immediately preceding Interest Period on the Relevant Screen Page as
determined by the Calculation Agent.

For thepurposes of this Condition 3(0):

fAdjustment Spreadd means a spread (which may be posit
methodology for calculating a spread, which the Independent Adviser (in consultation

with the Issuer) or the Issuer (as applicable), deitegs is required to be applied to the

Successor Rate or the Alternative Benchmark Rate (as applicable) in order to reduce or
eliminate, to the extent reasonably practicable in the circumstances, any economic
prejudice to Noteholders as a result of thelaepment of the Reference Rate or Mid

Swap Rate (as applicable) with the Successor Rate or the Alternative Benchmark Rate (as
applicable) and is the spread, formula or methodology which:
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0] in the case of a Successor Rate, is formally recommended in refatite
replacement of the Reference Rate or J8idap Rate (as applicable) with the
Successor Rate by any Relevant Nominating Body; or

(i) in the case of a Successor Rate for which no such recommendation has been
made or in the case of an Alternative BenchniRake, the Independent Adviser
(in consultation with the Issuer) or the Issuer (as applicable) determines is
recognised or acknowledged as being in customary market usage in international
debt capital markets transactions which reference the ReferenceoRislie-
Swap Floating Rate (as applicable), where such rate has been replaced by the
Successor Rate or the Alternative Benchmark Rate (as applicable); or

(iii) if no such customary market usage is recognised or acknowledged, the
Independent Adviser (in consuitan with the Issuer), determines (acting in good
faith and in a commercially reasonable manner) to be appropriate.

fAlternative Benchmark Rate0 means the rate that the | nde,
Issuer (as applicable) determines has replaced the relefertence Rate or MiBwap

Rate (as applicable) in customary market usage in the international debt capital markets

for the purposes of determining rates of interest in respect of eurobonds denominated in

the Specified Currency and of a comparable dumatithe relevant Interest Period or

Reset Period (as applicable), or, if the Independent Adviser or the Issuer (as applicable)
determines that there is no such rate, such other rate as the Independent Adviser or the

Issuer (as applicable) determines is iliscretion (acting in good faith and in a

commercially reasonable manner) is most comparable to the relevant Reference Rate or
Mid-Swap Rate (as applicable).

fiBenchmark Eventdt me an s :

(i)  the Original Reference Rate ceasing to be published for a period lefsit5
Business Days or ceasing to exist or being subject to a material change;

(i)  a public statement by the administrator of the Original Reference Rate that it will
cease publishing the Original Reference Rate permanently or indefinitely (in
circumstancesvhere no successor administrator has been appointed that will
continue publication of the Original Reference Rapedvided thata Benchmark
Event will occur on the date which is the later of (a) the date of the public
statement referenced herein and i@ date on which the administrator ceases
publishing the Original Reference Rate permanently or indefinitely; or

(iif)  a public statement by the supervisor of the administrator of the Original Reference
Rate, that the Original Reference Rate has been or wilpdrenanently or
indefinitely discontinuedprovided thata Benchmark Event will occur on the date
which is the later of (a) the date of the public statement referenced herein and (b)
the date on which the Original Reference Rate has been permanently or
indefinitely discontinued; or

(iv) a public statement by the supervisor of the administrator of the Original Reference
Rate that the Original Reference Rate is no longer representative of its relevant
underlying market; or

(v)  a public statement by the supervisor feé administrator of the Original Reference
Rate, an insolvency official with jurisdiction over the administrator of the Original
Reference Rate, a resolution authority with jurisdiction over the administrator of
the Original Reference Rate or a court oremtity with similar insolvency or
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(vi)

(vii)

resolution authority over the administrator of the Original Reference Rate, which
states that the administrator of the Original Reference Rate has ceased or will,
within a specified period of time, cease to provide theyi@al Reference Rate
permanently or indefinitely, provided that, at the time of cessation, there is no
successor administrator that will continue to provide the Original Reference Rate
andfurther provided that Benchmark Event will occur on the date gbhis the

later of (a) the date of the public statement referenced herein and (b) the date on
which the administrator ceases to provide the Original Reference Rate
permanently or indefinitely;

a public statement by the supervisor of the administratoreoOttiginal Reference

Rate as a consequence of which the Original Reference Rate will be prohibited
from being used or that its use will be subject to restrictions or adverse
consequences either generally, or in respect of the Nptesjided thata
Benchmak Event will occur on the date which is the later of (a) the date of the
public statement referenced herein and (b) the date on which the Original
Reference Rate is prohibited from being used or its use is subject to restrictions or
adverse consequencether generally, or in respect of the Notes; or

it has become unlawful (including, without limitation, under the EU Benchsnark
Regulation (Regulation (EU) 2016/1011), as amended from time to time, if
applicable) for any Paying Agent, Calculation Agentha kssuer to calculate any
payments due to be made to any Noteholder using the Original Reference Rate.

filndependent Advise® means an independent financi al
repute or other independent financial adviser experienced in thmdtitmal capital
markets, in each case appointed by the Issuer at its own expense.

fiOriginal Reference Rat® me an s :

(iif)

(iv)

the originallyspecified benchmark or screen rate (as applicable) used to
determine the Rate of Interest (or any component part theredfjeoNotes as
specified in the applicable Final Terms; or

any Successor Rate or Alternative Benchmark Rate which has been determined
in relation to such benchmark or screen rate (as applicable) pursuant to the
operation of this ConditioB(o) (Benchmark Relacement

fiRelevant NominatingBodyp means, in respectswapfloatmg r ef er enc
leg benchmark rate:

(i)

(ii)

the central bank for the currency to which the reference rate or mid swap floating
leg benchmark rate relates, or any central bank cerathpervisory authority
which is responsible for supervising the administrator of the reference rate or
mid swap floating leg benchmark rate; or

any working group or committee sponsored by, chaired echeired by or
constituted at the request of (apthentral bank for the currency to which the
reference rate or mid swap floating leg benchmark rate relates, (b) any central
bank or other supervisory authority which is responsible for supervising the
administrator of the reference rate or reidap floathg leg benchmark rate, (c) a
group of the aforementioned central banks or other supervisory authorities, or (d)
the Financial Stability Board or any part thereof; and
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fiSuccessor Rat¢ means the rate that t he I ndepender
applicabk) determines is a successor to or replacement of the Reference Rate or Mid

Swap Rate (as applicable) which is formally recommended by any Relevant Nominating

Body.

REDEMPTION, PURCHASE AND OPTIONS
(a) Definitions
In these Conditions, unless the context respitherwise:

The e x p r EadysRedempgtion MAmountd ; Findl Redemption Amountd ,

filnstalment Amountd , Optfonal Redemption Amount (Call)o , aQptibnal fi

Redemption Amount Pufd6 mean, i n respect of any Note: (
specified in, or determined in accordance with the relevant Final Terms; or (B) if no

such amount ispecified, the principal amount of such Note.

fApplicable Banking Regulation® means at any ti me t he I a
requirements, guidelines and policies relating to capital adequacy then in effect in the
Republicof Italy, including, without limitation to the generality of the foregoing, the

BRRD, the BRRD Implementing Regulations, the CRD IV, the Prudential Regulations

for Banks of the Bank of Italy, the Banking Reform Package, the SRM Regulation and

those regulabns, requirements, guidelines and policies relating to capital adequacy

then in effect of the Relevant Authority or of the institutions of the European Union

and/or the Republic of Italy (as defined below) whether or not such requirements,

guidelines or plicies have the force of law and whether or not they are applied

generally or specifically to the Issuer or the Group;

fiBanking Reform Packag¢ means (i) Regul ation (EU) 201
Parliament and of the Council of 20 May 2019 amending Ré&gnlaEU) No.
575/2013 as regards the leverage ratio, the net stable funding ratio, requirements for
own funds and eligible liabilities, counterparty credit risk, market risk, exposure to
central counterparties, exposures to collective investment undeysakarge exposures,
reporting and disclosure requirements, and Regulation (EU) No. 648/2012, (i)
Regulation (EU) 2019/877 of the European Parliament and of the Council of 20 May
2019 amending Regulation (EU) No. 806/2014 as regards thealbsssbing ad
recapitalization capacity of credit institutions and investment firms, (iii) Directive (EU)
2019/878 of the European Parliament and of the Council of 20 May 2019 amending
Directive 2013/36/EU as regards exempted entities, financial holding companied, mix
financial holding companies, remuneration, supervisory measures and powers and
capital conservation measures, and (iv) Directive (EU) 2019/879 of the European
Parliament and of the Council of 20 May 2019 amending Directive 2014/59/EU as
regards the losabsorbing and recapitalization capacity of credit institutions and
investment firms and Directive 98/26/EC;

fICRA Regulationo means Regul ati on (EC) No . 1060/ -
supplemented.

ACRA Regulationd means Regulation (EC) No. 1060/2009, as amended and
supplemented.

ACRD Vo means t he CRD IV Directive, t he CRR &
Measure;

fiCRD IV Direcve0 means the directiveiadedtlaBdoB6 of t h
the Council of 26 June 2013 on access to the activity of credit institutions and the

prudential supervision of credit institutions and investment firms, amending Directive
2002/87/EC and repealing Directives 2006/48/EC and 2006/49/EC as edmend
supplemented or replaced from time to time, including any successor regulations
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(including, without limitation, as a consequence of the entry into force of the Banking
Reform Package);

ACRD IV Implementing Measured eans any regulatory capital rules implementing
the CRD IV Directive or the CRR which may from time to time be introduced,
including, but not limited to, delegated or implementing acts (regulatory technical
standards) adopted by the European Commissiomnadtlaws and regulations, and
regulations and guidelines issued by the Bank of Italy, the European Banking Authority
or any other relevant authority, which are applicable to the Issuer (on a standalone
basis) or the Issuer together with its consolidaelosidiaries (on a consolidated basis)
and which prescribe the requirements to be fulfilled by financial instruments for
inclusion in the regulatory capital of the Issuer (on a standalone or consolidated basis);

ACRRO means t he R®2p18loathei EuropeaN Earliantent and of the
Council of 26 June 2013 on prudential requirements for credit institutions and
investment firms amending Regulation No. 648/2012, supplemented or replaced from
time to time, including any successor regulatidimeluding, without limitation, as a
consequence of the entry into force of the Banking Reform Package);

fiExtraordinary Resolutond0 has the meaning given to that
Paying Agency Agreement.

filtalian Bail-in Powerd me a n s -downy corwersioh, éransfer, modification, or
suspension power existing from time to time under, and exercised in compliance with,
any laws, regulations, rules or requirements in effect in the Republic of Italy, relating to
(i) the transposition of the BRRD (iimcluding, but not limited to, Legislative Decrees

No. 180/2015 and 181/201%s amended from time to time, (ii) Regulation (EU)
No0.806/2014 of the European Parliament and of the Council of 15 July 2014,
establishing uniform rels and a uniform procedure for the resolution of credit
institutions and certain investment firms in the framework of the Single Supervisory
Mechanism and the Single Resolution Fund and amending Regulation (EU) No.
1093/2010, as amended or superseded fromme t o SRM Regulatianth)e d&in d
(i) the instruments, rules and standards created thereunder, pursuant to which any
obligation of a regulated entity (as defined below) (or other affiliate of such regulated
entity) can be raated, cancelled, modified, or converted into shares, other securities, or
other obligations of such regulated entity or any other person (or suspended for a
temporary period);

fiLuxembourg Bail-in Powerd means alowy, caomveisibne transfer,

modificaton, or suspension power existing from time to time under, and exercised in

compliance with, any laws, regulations, rules or requirements in effect in Luxembourg,

() relating to the transposition of the BRRD (including, but not limited to, the

Luxembourg law of 18 December 2015 relativaux mesures de résolution,
d'assainissement et de liquidation des établissements de crédit et de certaines
enterprises d'investissement ainsi qu'aux systémes de garantie des dépdts et
d'indemnisation des investisseuss smmended fr om t iLwembbuwg ti me (1t |
BRRD Lawo ) , (i) relating to the SRM Regul ati o
Luxembourg law and (iv) in each case, the instruments, rules and standards created
thereunder, pursuant to which any obligation atgulated entity or other affiliate of

such regulated entity) can be reduced, cancelled, modified, or converted into shares,

other securities, or other obligations of such regulated entity or any other person (or
suspended for a temporary period) and aglytrin a contract governing an obligation of

a regulated entity may be deemed to have been exercised. For this purpose, a reference

to a "regulated entity" is to any institution or entity (which includes certain credit

institutions, investment firms, ammbrtain of their group companies) referred to in points

(1), (2), (3) or (4) of Article 2(1) of the Luxembourg BRRD Law, and with respect to

the SRM Regulation to any entity referred to in Article 2 of the SRM Regulation; and

fiMaturity Date0 means t he date specified as such in
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fiMaturity Periodd means the period from and includi
excluding the Maturity Date.

fiPrudential Regulations for BankD means t hel y®sposizonodi 1|1t a
Vigilanza per le Bancheas set out in Bank of Italy Circular No. 285 of 17 December
2013, as amended and supplemented from time to time, including any successor
regulations.

fiRedemption Amount® me a n srppriatestheamal Redemption Amount, the
Instalment Amount, the Early Redemption Amount, the Optional Redemption Amount
(Call), the Optional Redemption AmourR({f), the Early Redemption Amount or such
other amount in the nature of a redemption amoumhag be specified in the relevant
Final Terms,provided that such amount is in any case at least equal to the principal
amount of the relevant Note.

fiRegulatory Capital Requirement® means any applicable mini mu
requirement specified fdranks or financial group by the Relevant Authority.

fiRelevant Authorityd means the Bank of Italy or such o
in the Republic of Italy (or other country where the Issuer is then domiciliated) or in the

European Union having primary responsibility for prudential and resolution oversight

and supervision of the Issuer and/or the Group from time to time and/or, as the context

may require, the Aresolution authorrntyo or t
BRRD and/or SRM Regulation.

(b) Maturities/Final Redemption

0] Unless previously redeemed, purchased and cancelled as provided below in
accordance with Conditions 4(cRédemption for taxation reasqns4(d)
(Purchase} 4(f) (Redemption at the option of the Isgudi(g) Redemption for
regulatory reasons (Regulatory Call)Condition 4(h) (Redemption at the
option of holders bNoted or Condition4(i) (Redemption by instalmeht®ach
Note will be redeemed at its Final Redemption Amount on the Maturity Date.

(i) Senior Non Preferred Notes shall have a minimum KtgtiPeriod of twelve
months, as provided under Articles-tid and 91, paragraphhMis, letter ebis of
the Italian Banking Act and any relevant implementing regulation which may be
enacted for such purposes by any Relevant Authority.

(iii) Subordinated Noteshall have a minimum Maturity Period of five years, as
provided under the Applicable Banking Regulations.

(c) Redemption for taxation reasons

Subject to Condition 4(l) Special provision in relation to redemption, purchase or
modification of the Notésif Redemption for taxation reasons is specified in the Final
Terms as being applicable, the Notes may be redeemed at the option of the Issuer in
whole, but not in part, on any Interest Payment Date or, if so specified in the relevant
Final Terms, at any time,ani vi ng not | ess than 30 nor mor e
holders of Notes (which notice shall be irrevocable), at their Early Redemption Amount
(together with interest accrued to the date fixed for redemption), if (i) the Issuer (or the
Guarantor, ase case may be) (A) has or will become obliged to pay additional amounts
as provided or referred to in Conditiér(Taxatior) or (B) has or will become subject to
additional amount of national income taxes (and/or, irctise of Mediobanca, regional

tax on productive activities IRAP) due to partial or entire limitation to the deductibility

of any payments under the Notes, in either case as a result of (1) any change in, or
amendment to, the laws or regulations of Luxemrgoor any political subdivision
thereof or any agency or authority thereof or therein having power to tax (in the case of
payments made by or on behalf of Mediobanca International) or the Republic of Italy or
any political subdivision thereof or any aggnar authority thereof or therein having
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power to tax (in the case of payments made by or on behalf of Mediobanca), or (2) any
change in the application or official interpretation of such laws or regulations, or (3) any
judicial decision, official adminisative pronouncement, published or private ruling,
regulatory procedure, notice or announcement (including any notice or announcement of
intent to adopt such procedures or regulations) (for purposes of this definition, an
fAdministrative Actiono ) or (4) any <clarification of, o}
or the interpretation of such Administrative Action or any interpretation or
pronouncement that provides for a position with respect to such Administrative Action
that dffers from the generally accepted position, in each case by any legislative body,
court, governmental, administrative or regulatory authority or body, irrespective of the
manner in which such clarification or change is made known, which change,
amendmentAdministrative Action or clarification becomes effective on or after the
Issue Date, and (ii) such obligations/limitations under (A) and (B) above cannot be
avoided by the Issuer (or the Guarantor, as the case may be) taking reasonable measures
available ¢ it which (x) do not require the Issuer (or the Guarantor, as the case may be)

to incur material oubf-pocket expenses and (y) would not otherwise be
disadvantageous to the Issuer or the Guarantor, as determined in their discretion;
provided that in the case under (A) above no such notice of redemption shall be given
earlier than 90 days prior to the earliest date on which the Issuer (or the Guarantor, as the
case may be) would be obliged to pay such additional amounts were a payment in
respect of the Nes (or the Guarantee, as the case may be) then be due. Prior to the
publication of any notice of redemption pursuant to this Cond#{ah the Issuer shall

deliver to the Fiscal Agent aertificate signed by a director of the Issuer (or the
Guarantor, as the case may be) stating that such Issuer (or the Guarantor, as the case may
be) is entitled to effect such redemption and setting forth a statement of facts showing
that the conditionsnecedent to the right of such Issuer (or the Guarantor, as the case
may be) so to redeem have occurred, and an opinion of independent legal advisers of
recognised standing to the effect that there is more than an unsubstantial risk that the
Issuer (or théSuarantor, as the case may be) (A) has or will become obliged to pay such
additional amounts or (B) has or will become subject to additional amount of taxes, as
indicated above, due to limitation of the deductibility of payments under the Notes as a
resulto f such change, amendment , AdmiTax strative
Evento ) .

(d) Purchases

Subject to Condition 4(l) §pecial provision in relation to redemption, purchase or
modification of the Notésthe Issuer, the Guarantor and any of the Guarand s
subsidiaries may purchase Notes in the open market or otherwise at aryrovided

that all unmatured Receipts and Coupons and unexchanged Talons appertaining thereto
are attached or surrendered therewith. Without prejudice to the foregoingpésified

in the relevant Final Terms the Issuer will be entitled to exercise the option to repurchase
from the holder(s), at its sole discretion, (1) all (but not part of) the Notes of the relevant
Ser i e Jota(Repuehage Optiod) or (2) on ohe Or more O0CCa
the Notes of the relevant Serigspvided that in such circumstances the amount of the
Notes of the relevant Series to be purchased from each holder shall be the same
proportion that the aggrate principal amount of the Notes of the relevant Series that are
subject to the relevant Partial Purchase Option bears to the aggregate principal amount of
all the Notes of the relevant Series then outstanding prior to the exercise of the relevant
Partial Pur c has e ORaitial Rapurchaseh@ptiord ) . The Tot al Repur
Option and the Partial Repurchase Option can only be exercised by the Issuer at the
date(s) and the price(s) specified in the Final Terms as thé Reparrchase Option date

or the Partial Repurchase Option date(s) and the Total Repurchase Option amount or
Partial Repurchase Option amount(s), respectively. Upon exercise of the Total
Repurchase Option or the Partial Repurchase Option, the holder(shehailiged to

sell to the Issuer (or any other entity indicated by the Issuer) all the Notes of the Series in
relation to which the Total Repurchase Option or the Partial Repurchase Option (as the
case may be) is exercised.
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(e) Early Redemption of Zero Coupm Notes, Redemption of Zero Coupon Notes for
taxation reasons, Redemption of Zero Coupon Notes at the Option of the holder,
Redemption of Zero Coupon Notes at the option of holders of Notes

Unless otherwise specified in the relevant Final Terms, the Remenfimount payable
on redemption of a Zero Coupon Note at any time before the Maturity Date shall be an
amount equal to the sum of:

(A) the Reference Price; and

(B) the product of the Accrual Yield (compounded annually) being applied to the
Reference Prie from (and including) the Issue Date to (but excluding) the date
fixed for redemption or (as the case may be) the date upon which the Note
becomes due and payable.

Where such calculation is to be made for a period which is not a whole number of years,
the calculation in respect of the period of less than a full year shall be made on the basis
of such Day Count Fraction as may be specified in the relevant Final Terms for the
purposes of this Conditiod(e) or, if none is so specified, a Day Count Fraction of
30E/360.

6] Redemption at the option of the Issuer

Subject to Condition 4(l) §pecial provision in relation to redemption, purchase or
modification of the Notésif the Call Option is spefied in the relevant Final Terms as
being applicable, then the following provisions will apply:

(1) If European Style is specified in the relevant Final Terms as being applicable,
then the Issuer may, on giving irrevocable prior notice to the holderstes
which notice must be received by the holders of Notes no later than the last day
of the notice period specified in the relevant Final Teintedeem all or, if
fiPartial Redemptian i s speci fied as applicable in
some of theNotes. Any such redemption of Notes shall occur on the relevant
Optional Redemption Date at their Optional Redemption Amow@sll,
together with accrued interest (if any) up to such date, unless otherwise
specified in the relevant Final Terms.

(2) If American Style is specified in the relevant Final Terms as being applicable,
then the Issuer may, at any time during any exercise period specified in the Final
T er ms EXefcibedPerid ) , el ect s t @artialdRdderdpomo a | | or ,
is specified as applicable in the relevant Final Terms, some of the Notes, by
sending a notice to the holders of Notes which notice must be received by such
holders no later than the end of the relevant Exercise Period. Any such
redemption of Noteshall occur on the relevant Optional Redemption Date at
their Optional Redemption Amountéll) together with accrued interest (if any)
up to such date, unless otherwise specified in the relevant Final Terms.

In the case of a Partial Redemption, the naticBolders of Notes shall also contain the
serial numbers of the Notes to be redeemed, which shall have been drawn in such place
as the Fiscal Agent may approve and in such manner as it deems appropriate, subject to
compliance with any applicable laws astdck exchange requirements.

(9) Redemption for regulatory reasons (Regulatory Call)

Subject to Condition 4(l) Special provision in relation to redemption, purchase or

modification of the Not@sif Regulatory Call is specified in the applicable Final Terms,

the Notes may be redeemed at the option of the Issuer, in whole but not in part, at any

time (if the Note is not a Floating Rate Note) or on any Interest Payment Date (if the

Note is a Floating Rate Note), onnojcevi ng not
(which notice shall be irrevocable) to the Paying Agent and, in accordance with
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Condition 12 (Noticeg, to the holders of the Notes: (i) upon the occurrence of a
MREL/TLAC Disqualification Event with respect to theleeant Series of Senior
Preferred Notes and/or Senior Non Preferred Notes (as the case may be), and (ii) to the
holders of the Subordinated Notes, if the Subordinated Notes cease to qualify (in whole
or i n TPenltGapitaka,s din a ¢ oonsansolidated basid, ascamresult of
changes after the date of issue of the relevant Subordinated Notes in the standards and
guidelines of the Bank of Italy or in the applicable legal or regulatory provisions
(including legal or regulatory provisions ade@ by the European Union) (the
fiRegulatory Event ) .

fBRRDO means the directive 2014/59/EU, as amen
of an EUwide framework for the recovery and resolution of credit institutions and

investment firms as amdad, supplemented or replaced from time to time (including,

without limitation, as a consequence of the entry into force of the Banking Reform

Package).

fABRRD Implementing Decree8 means the Legislative Decrees
November 2015, impleméing the BRRD in the Republic of Italy, as amended or

replaced from time to time (including, without limitation, as a consequence of the
transposition of the Banking Reform Package into Italian law).

AMREL/TLAC Disqualification Event 0 means t he deter mination by
a result of a change in Italian and/or EU laws or regulations becoming effective on or
after the Issue Date of a Series of Senior Preferred Notes and/or of Senior Non Preferred
Notes, whichchange was not reasonably foreseeable by the Issuer as at the Issue Date of
the Series, it is likely that all or part of the aggregate outstanding nominal amount of
such Series of Senior Preferred Notes and/or of Senior Non Preferred Notes will be
excludel from the eligible liabilities available to meet the MREL/TLAC Requirements
(however called or defined by then applicable regulations) if the Issuer is then subject to
such requirementgrovided that a MREL/TLAC Disqualification Event shall not occur
where such Series of Senior Preferred Notes and/or of Senior Non Preferred Notes is
excluded on the basis (1) that the remaining maturity of such Senior Preferred Notes
and/or Senior Non Preferred Notes is less than any period prescribed by any applicable
eligibility criteria under the MREL/TLAC Requirements, or (2) of any applicable limits

on the amount of eligible liabilities permitted or allowed to meet the MREL/TLAC
Requirements.

AMREL/TLAC Requirementsd0 me ans t h euiremen fomowmfundseand
eligible liabilities and/or total losabsorbing capacity requirements applicable to the
Issuer and/or the Group referred to in the BRRD, any other EU law or regulation and
relevant implementing legislation and regulation itylta

fiTier Il Capital 6 has the meaning given to it from t
Banking Regulation.

(h) Redemption at the option of holders of Notes
This Condition 4(h) applies only to the Senior Notes.

If the Put Option is sped#d as being applicable to the Senior Notes in the relevant Final
Terms, then the following provisions will apply:

(1) If European Style is specified in the relevant Final Terms as being applicable,
the Issuer shall, at the option of the holders of theoBéiotes, redeem all or, if
fiPartial Redemptian i s speci fied as applicable in
some of the Senior Notes on the relevant Optional Redemption Date at its
Optional Redemption AmounP(it) together with accrued interest (if any) up t
such date, unless otherwise specified in the relevant Final Terms. To exercise
such option, the holders must deposit such Senior Notes with any Paying Agent
at its specified office, together with a duly completed option exercise notice (the
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fiExercise Notceo ) in the form of obtainable fro
Exercise Notice must be deposited with such Paying Agent no later than the last

day of the notice period specified in the relevant Final terms. No Senior Note so

deposited ad option exercised may be withdrawn (except as provided in the

Issue and Paying Agency Agreement) without the prior consent of the Issuer.

(2) If American Style is specified in the relevant Final Terms as being applicable,
the Issuer shall, at the optiof the holders of any the Senior Notes, redeem alll
or , Partitl Rédemption i s specified as applicable
Terms, some of the Senior Notes on the relevant Optional Redemption Date at
its Optional Redemption Amoun®(f) together with ecrued interest (if any) up
to such date, unless otherwise specified in the relevant Final Terms. To exercise
such option which may be exercised at any time during any exercise period
specified in the rEkxdroseRerod )Fi nale Theorl mse r( tnt
deposit such Senior Notes with any Paying Agent at its specified office, together
with a duly compl et ed ExeriseiNotitc®d e xencitdhe no
form obtainable from any Paying Agent; tB&ercise Notice must be deposit
with such Paying Agent no later than the end of the relevant Exercise Period. No
Note so deposited and option exercised may be withdrawn (except as provided
in the Issue and Paying Agency Agreement) without the prior condehe
Issuer.

In the case of a Partial Redemption, the notice to holders of Senior Notes shall also
contain the serial numbers of the Senior Notes to be redeemed, which shall have been
drawn in such place as the Fiscal Agent may approve and in suclemanit deems
appropriate, subject to compliance with any applicable laws and stock exchange
requirements.

0] Redemption by instalments

Unless previously redeemed, purchased and cancelled in accordance with Cdfiition
(Redemption at the option of the Issuer Condition4(h) (Redemption at the option of
holders of Notgs each Note which provides for Instalment Dates &mstalment
Amounts will be partially redeemed on each Instalment Date at the Instalment Amount
specified on it, whereupon the outstanding principal amount of such Note shall be
reduced by the Instalment Amount for all purposes.

0) Cancellation

Notes purchase by or on behalf of the | ssuer, the (
subsidiaries (where applicable) may be surrendered for cancellation, by surrendering

each such Note together with all unmatured Receipts and Coupons and all unexchanged

Talons to theriscal Agent and, if so surrendered, will, together with all Notes redeemed

by the Issuer, be cancelled forthwith (together with all unmatured Receipts and Coupons

and unexchanged Talons attached thereto or surrendered therewith). Any Notes so
surrenderedor cancellation may not be reissued or resold and the obligations of the

Issuer and the Guarantor (where applicable) in respect of any such Notes shall be
discharged.

(k) Specific Buy Back Provisions
This Condition 4(k) applies only to the Senior PreferreteNo

If Specific Buy Back Provisions are specified as applicable in the applicable Final

Terms, upon the holder of any Senior Preferred Note giving to the Issuer not less than 5
Business Days6 noti ce i Notigeg (which doticeshadl bewi t h Con
irrevocable) to early redeem the Senior Preferred Note before its scheduled maturity, the

Issuer may, at its sole option, upon the expiry of such notice, redeem in whole or in part

such Senior Preferred Note paying an amount that can be legsathand that is linked

to the Market Value of the Underlying Transactions at that moment, together, if
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appropriate, with any accrued but unpaid interest. As specified above, the Issuer has the
right, in its sole option, to reject the early redemption retjaed, in particular, if the
Issuer never replies to the notice, the Issuer is deemed to have rejected the early
redemption request.

If Specific Buy Back Provisions are specified as applicable in the applicable Final

Terms, prior to the Maturity Date thealue of the Senior Preferred Notes shall reflect

and shall be calculated on the basis of the Market Value of the Underlying Transactions.

The Calculation Agent may, from time to time, calculate the price of the Senior

Preferred Notes on the basis of tharkkt Value of the Underlying Transactions and,

wi t hout prejudice to the |lssuerod6s obligatio
Redemption Amounts on the Senior Preferred Notes, in the event that a holder requests

the Issuer to repurchase the Senior RreteNotes held by it prior to their maturity, and

the | ssuer accepts such repurchaseBuy the pric
Back Priced) will be a price that perfectly reflects the Market Value of such Underlying

Transations. The Specific Buy Back Provisions may apply only to Senior Preferred

Notes issued by Mediobanca and/or Mediobanca International and where Mediobanca

and/or Mediobanca International are specified as Dealers and where the principal

amount in respect afuch Senior Preferred Note is equal to, at least, EUR 100,000 (or its

equivalent amount in the Specified Currency).

In addition, if Specific Buy Back Provisions are specified as applicable in the applicable
Final Terms, the Issuer shall pay an additiana mu n e r a Extra-Yieldd ) henfit he
Senior Preferred Notes. More information on the composition of the remuneration
(unbundling shall be published by each of the Issuer from time to time together with the
composition of the Underigg Transactions as described below.

For the purpose of this Conditia@ifk):

fiBuy-Back Pricedc means the repurchase price of t he
calculaed by the Calculation Agent on the basis of the Market Value of the Underlying
Transactions.

fiMarket Valued me a n s -ottlareount df thes Underlying Transactions, including

the relevant bid/ask prices for all the Senior Preferretédand for any possible funding
arrangement and/or coupon swap, as determined by the Calculation Agent in a fair and
commercially reasonable manner.

fiUnderlying TransactionsO means any possible fouwpondi ng arr
swap qnd/or any of the following funded or unfunded arbittdge financial

transactions:

0] CashCDS Arbitrage;

(i) Index-Components Arbitrage; and/or

(iii) General Funded Arbitrage,

where:

fiCash-CDS Arbitraged6 me an s :

Long (Short): Cash Instrument + Short (Long): Replicating CDS

where:

fiCash Instrumento means any debt obligation (includi
Issuer) or basket of debt obligations, under security or loan format, withitiestand

notionals that can be longer and/or higher, respectively, than the Maturity Date and

aggregate principal amount of the relevant Senior Preferred Notes;
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fiReplicaingCDS® means a credit def au&rmatwitwand tr ansac
principal amount as the Cash Instrument, and having as a reference entity the Cash
Instruments issuer or the Cash Instrument guarantor (including the Issuer or the
Guarantor or the I ssuerés parentof Cash t he | sc¢
Instrument that are asdeaicked obligations or credit linked obligations, any credit entity

or any credit risk embedded in such Cash Instrument.

filndex-Components Arbitraged me an s :
Long (Short): Credit Index +I®rt (Long): CDS Components
where:

fiCredit Indexd means any of the Markit credit def au
and notionals that can be longer and/or higher, respectively, than the Maturity Date and

aggregate principal amounof the relevant Senior Preferred Notes, and any successor

and/or replacement index thereof, including, for the avoidance of doubt, the Markit

i TraxxE and Markit CDXE indices, as selected
absolute discretion. Creditdex may also be a portfolio of credit default swap tranches

summing up to a full capital structure, i.e. summing up to any such Markit credit default

swap index.

ACDS Component® means a b -aane eredit default swapagshotions
having similar notional, maturity, coupons and reference entity as the components of the
Credit Index. CDS Components may also be a portfolio of credit default swap tranches
having similar maturity, aggregate notional, aggregate coupons anehjatgyreference
entities as the components of the Credit Index.

fiGeneral Funded Arbitraged me an s :
Long (Short): Asset Instruments + Short (Long): Replicating Derivatives
where:

fiAsset Instrument® means any asset title instrument (including funds or obligations,
also assebacked) linked to credit, rates, equities, commodities or currencies, with
maturities and notionals that can be longer and/or higher, respectively, than the Maturity
Date and agggate principal amount of the relevant Senior Preferred Notes.

fiReplicating Derivatve®d means any hedging derivative con
and notional as the Asset Instruments, and having as underlying theldstsament

itself. or any of its underlying financial instruments. For example: commodity certificate

+ f u tcash e@nd Cairy arbitrage) |, or convertible bond + CD
( donvertible arbitrage ) .

The Underlying Transactions will be selecfiedm time to time by the Calculation Agent in its
reasonable discretion and the relevant composition is subject to change during the life of the
Preferred Notes. The composition of the Underlying Transactions (including any possible
funding arrangement afa coupon swap) shall be published from time to time by Mediobanca
or Mediobanca International on their websiteew.mediobanca.conor on the website of the
Euronext Dublin or on the website of the Luxembourg Stexéhange or on any other means of
publication, as specified in the relevant Final Terms.

o

Special provision in relation to redemption, purchase or modification of the Notes

Any redemption of the Notes in accordance with Condit#ifa) (Redemption for
taxation reaso)) Condition4(f) (Redemption at the option of the Isgu&ondition4(qg)
(Redemption for regulatory reasons (Regulatory Galiny purchase of the Notes in
accordance with Conditiod(d) (Purchases or any modification of the Notes in
accordace with Conditions9(a) (Meetings of holders of Nodeand 9(c) (Errors or
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inconsistencigs is subject to, if and to extentath required under Articles #idsand 91,
paragraph -bis, letter cbis of the Italian Banking Act and any relevant implementing
regulation which may be enacted for such purposes by any Relevant Authority (with
respect to the Senior Non Preferred Notesy)pnand/or under the MREL/TLAC
Requirements (with respect to either the Senior Preferred Notes and the Senior Non
Preferred Notes), or under the Applicable Banking Regulations (with respect to the
Subordinated Notes only):

0] the Issuer giving notice to theeRvant Authority and the Relevant Authority
granting permission to redeem or purchase the relevant Senior Notes;

(i) with respect to the Subordinated Notes only:

(A) in case of any redemption or purchase, either (A) the Issuer having
replaced the Subordinated Metwith own funds instruments of equal
or higher quality at terms that are sustainable for the income capacity of
the Issuer; or (B) the Issuer having demonstrated to the satisfaction of
the Relevant Authority that the own funds of the Issuer would,
following such redemption or purchase, exceed its Regulatory Capital
Requirements for the time being;

(B) in the case of any such redemption prior to the fifth anniversary of the
Issue Date, (A) in case of redemption for tax reasons in accordance with
Condition 4(c) (Redemption for taxation reaspnthe Issuer has
demonstrated to the satisfaction of the Relevant Authority that the
change in tax treatment is material and was not reasonably foreseeabl
as at the Issue Date, or (B) in the case of redemption upon the
occurrence of a Regulatory Event in accordance with Conditigh
(Redemption for regulatory reasons (Regulatory Gathe Issuer has
demonstrated to the satisfaction of the Relevant Authority that the
relevant change in the regulatory classification of the Notes was not
reasonably foreseeable as at the Issue Date and the Relevant Authority
considers such change to be mrably certain.

To redeem any Notes where such consent has not been granted shall not constitute an event of
default of the Issuer for any purpose. Notwithstanding the above conditions, if, at the time of any
redemption or purchase, Articles -b% and 91, paragraph -bis, letter ebis of the Italian

Banking Act and any relevant implementing regulation which may be enacted for such purposes
by any Relevant Authority (with respect to the Senior Non Preferred Notes only), and/or the
MREL/TLAC Requirements (vh respect to the Senior Preferred Notes and the Senior Non
Preferred Notes), or the Applicable Banking Regulations (with respect to the Subrodinated Notes
only) permit the redemption or purchase only after compliance with one or more alternative or
additional preconditions to those set out above in this Condidd, the Issuer shall comply

with such other and/or, as appropriate, additionakcpraition(s).

PAYMENTS AND TALONS
(a) Payments ouside the United States

Payments of principal and interest in respect of Notes will, subject as mentioned below,
be made against presentation and surrender of the relevant Receipts (in the case of
payments of Instalment Amounts other than on the due dateaefiemption and
provided that the Receipts are presented for payment together with their relative Notes),
Notes (in the case of all other payments of principal and, in the case of interest as
specified in Conditiorb(e)(vi)) or Coupons (in the case of interest, save as specified in
Condition 5(e)(ii)), asthe case may be, at the specified office of any Paying Agent
outside the United States by a cheque payable in the currency in which such payment is
due drawn on, or, at the option of the holder, by transfer to an account denominated in
that currency witha bank in the principal financial centre of that curremgvided

that in the case of Euro, the transfer may be to a Euro account.
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(b)

(©)

(d)

(e)

Payments in the United States

Notwithstanding the foregoing, if any Notes are denominated in US Dollars, payments in
respet thereof may be made at the specified office of any Paying Agent in New York
City in the same manner as aforesaid if (i) the Issuer shall have appointed Paying Agents
with specified offices outside the United States with the reasonable expectatiarcthat s
Paying Agents would be able to make payment of the amounts on the Notes in the
manner provided above when due, (ii) payment in full of such amounts at all such offices
is illegal or effectively precluded by exchange controls or other similar restiscto
payment or receipt of such amounts and (iii) such payment is then permitted by United
States law, without involving, in the opinion of the Issuer, any adverse tax consequence
to the Issuer.

Payments subject to law, etc.

All payments are subject inladases to any applicable fiscal or other laws, regulations
and directives, but without prejudice to the provisions of Condiiqitaxatior). No
commission or expenses shall be charged to the holders of Notes or Codpoiiol
respect of such payments.

Appointment of Agents

The Fiscal Agent, the Paying Agent and the Calculation Agent initially appointed by the
Issuer and their respective specified offices are listed below. The Fiscal Agent, the
Paying Agent and the Caliaion Agent act solely as agents of the Issuer and the
Guarantor (where applicable) and do not assume any obligation or relationship of agency
or trust for or with any holder. The Issuer and the Guarantor (where applicable) reserve
the right at any timeotvary or terminate the appointment of the Fiscal Agent, any other
Paying Agent, the Calculation Agent or the Registrar and to appoint additional or other
agentsprovided that the Issuer will at all times maintain (i) a Fiscal Agent, (ii) a
Calculation Agat where the Conditions so require one, (iii) Paying Agents having a
specified office in at least two major European cities (including Ireland so long as the
Notes are listed on the Official List of the Euronext Dublin), and (iv) such other agents
as may k required by the rules of any other stock exchange on which the Notes may be
listed.

In addition, the Issuer shall forthwith appoint a Paying Agent in New York in respect of
any Notes denominated in US Dollars in the circumstances described in CoBfifion
(Payments in the United Statedove.

Notice of any such change or any change of any specified office will promptly be given
to the holders of Notes in accordance with CondifigiiNoticey.

Unmatured Coupons and Receipts and unexchanged Talons

0] Unless the Notes provide that the relative Coupons are to become void upon the
due date for redemption of those Notes, Notes should be surrendered for
paymenttogether with all unmatured Coupons (if any) appertaining thereto,
failing which an amount equal to the face value of each missing unmatured
Coupon (or, in the case of payment not being made in full, that proportion of the
amount of such missing unmatur€dupon which the sum of principal so paid
bears to the total principal due) will be deducted from the Redemption Amount
due for payment. Any amount so deducted will be paid in the manner mentioned
above against surrender of such missing Coupon within iadpef 10 years
from the Relevant Date for the payment of such principal (whether or not such
Coupon has become void pursuant to ConditigRrescription).

(ii) If the relevant Notes so provide, upon the due date for redemptiany Note,
unmatured Coupons relating to such Notes (whether or not attached) shall
become void and no payment shall be made in respect of them.
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(iii) Upon the due date for redemption of any Note, any unexchanged Talon relating
to such Note (whether or nattached) shall become void and no Coupon shall
be delivered in respect of such Talon.

(iv) Upon the due date for redemption of any Note which is redeemable in
instalments, all Receipts relating to such Note having an Instalment Date falling
on or after such dudate (whether or not attached) shall become void and no
payment shall be made in respect of them.

(V) Where any Note which provides that the relative Coupons are to become void
upon the due date for redemption of those Notes is presented for redemption
without all unmatured Coupons and any unexchanged Talon relating to it, and
where any Note is presented for redemption without any unexchanged Talon
relating to it, redemption shall be made only against the provisions of such
indemnity as the Issuer may require

(vi) If the due date for redemption of any Note is not a due date for payment of
interest, interest accrued from the preceding due date for payment of interest or
the Interest Commencement Date, as the case may be, shall only be payable
against presentatiomiid surrender if appropriate) of the relevant Note. Interest
accrued on a Note which only bears interest after its Maturity Date shall be
payable on redemption of such Note against presentation of the relevant Note.

® Talons

On or after the Interest Paymebate for the final Coupon forming part of a Coupon
sheet issued in respect of any Note, the Talon forming part of such Coupon sheet may be
surrendered to or to the order of the Fiscal Agent in exchange for a further Coupon sheet
(and if necessary anothealdn for a further Coupon sheet) (but excluding any Coupons
which may have become void pursuant to Conditi¢Rrescription)).

(9 Non-Business Days

If the due date for payment of any amount in respect of any Note or Cosipat a
Payment Business Day in the place of presentation, the holder shall not be entitled to
payment in such place of the amount due until the next succeeding Payment Business
Day in such place and shall not be entitled to any further interest or atherept in
respect of any such delay.

In this Condition5(qg):

fAdditional Financial Centre0 means the <city or the cities
relevan Final Terms; and

fiPayment BusinessDay me ans :
() with respect to the Senior Notes:

(A) if the currency of payment is euro, any day which is a TARGET
Settlement Day and a day on which dealings in foreign currencies may
be carried orin each (if any) Additional Financial Centre; or

(B) if the currency of payment is not euro, any day which is a day on which
dealings in foreign currencies may be carried on in the Principal
Financial Centre of the currency of payment and in each (if any)
Additional Financial Centre;

(i) with respect to the Subordinated Notes:

(A) if the currency of payment is euro, any day which is:
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1) a day on which banks in the relevant place of presentation are
open for presentation and payment of bearer debt securities and
for dealngs in foreign currencies; and

(2) in the case of payment by transfer to an account, a TARGET
Settlement Day and a day on which dealings in foreign
currencies may be carried on in each (if any) Additional
Financial Centre specified in the Final Terms; or

(B) if the currency of payment is not euro, any day which is:

Q) a day on which banks in the relevant place of presentation are
open for presentation and payment of bearer debt securities and
for dealings in foreign currencies; and

(2) in the case of payment by transfer an account, a day on
which dealings in foreign currencies may be carried on in the
Principal Financial Centre of the currency of payment and in
each (if any) Additional Financial Centre specified in the Final
Terms.

6. TAXATION
(a) Gross Up

All payments of prigipal and interest in respect of the Notes, the Receipts and the
Coupons by the Issuer or (as the case may be) the Guarantor under the Deed of
Guarantee will be made without withholding or deduction for, or on the account of, any
present or future taxesuties, assessments or governmental charges of whatever nature
imposed or levied by or on behalf of the Grand Duchy of Luxembourg or any political
subdivision thereof or any agency or authority therein or thereof having power to tax (in
the case of paymentsade by or on behalf of Mediobanca International) or the Republic

of Italy or any political subdivision thereof or any agency or authority therein or thereof
having power to tax (in the case of payments made by or on behalf of Mediobanca),
unless the witholding or deduction of such taxes, duties, assessments or governmental
changes is required by law. In that event, the Issuer or, as the case may be, the Guarantor
will pay such additional amounts in respect of, with regard to the Senior Notes only,
principal and interest (if permitted by MREL/TLAC Requirements), and, with regard to
the Subordinated Notes only, interest only (and not in respect of principal) as may be
necessary in order that the net amounts received by the holders of the Notes, Receipts or
Coupons after such withholding or deduction shall equal the respective amounts of
principal and interest which would have been received in respect of the Notes, Receipts
or (as the case may be) Coupons, in the absence of such withholding or deduction;
excet that no additional amounts shall be payable with respect to any payment in
respect of any Note, Receipt or Coupon or (as the case may be) under the Deed of
Guarantee:

0] (A) to, or to a third party on behalf of, a holder who is subject to such taxes,
duties, assessments or governmental charges in respect of such Note, Receipt or
Coupon by reason of its having some connection (otherwise than merely by
holding the Note, Receipt or Coupon) with (in the case of payments of principal
and interest under the Senidlotes made by or on behalf of Mediobanca
International) the Grand Duchy of Luxembourg (including taxes imposed by the
Luxembourg law of 23 December 2005) or (in the case of payments of principal
and interest made by or on behalf of Mediobanca and ircesh payments by
Mediobanca under the Deed of Guarantee) the Republic of Italy; or (B) with
respect to any Note, Receipt or Coupon presented for payment in the Republic
of Italy or the Grand Duchy of Luxembourg; or (C) for or on accouinpbsta
sostititiva pursuant to Decree No. 239, Legislative Decree No. 461 of 21
NovemberDedee8d 46 i or rel ated i mplementing
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(b)

(ii)

(iii)

(iv)

V)

(vi)

(vii)

(viii)

in all circumstances in which the requirements and procedures of Decree No.
239 and relad implementing rules have not been properly and promptly met or
complied with (except where due to the actions or omissions of the Issuer, the
Guarantor or their agents); or (E) to, or to a third party on behalf of, a holder
who is entitled to avoid sucdhkithholding or deduction in respect of such Note,
Receipt or Coupon by making a declaration or any other statement, including,
but not limited to, a declaration of neesidence or other similar claim for
exemption to the relevant taxing authority or intediary/paying agent, but has
failed to do so properly and promptly; or

(in the case of payments of principal and interest made by or on behalf of
Mediobanca and in respect of payments by Mediobanca under the Deed of
Guarantee) to a holder who is a Atadian resident or individual or legal entity
which is resident in any country not allowing for an adequate exchange of
information with the Italian tax authorities that is not included in the list set by
Italian Ministerial Decree 4 September 1996, as yesetly amended and
supplemented from time to time; or

for any Note, Receipt or Coupon presented for payment more than 30 days after
the Relevant Date except to the extent that the holder thereof would have been
entitled to such additional amount on prasenthe same for payment on the
thirtieth such day; or

presented for payment by or on behalf of a holder who would have been able to
avoid such withholding or deduction by presenting the relevant Note, Receipt or
Coupon to another paying agent in a Menfdtate of the European Union; or

(in the case of payments of principal and interest made by or on behalf of
Mediobanca) where withholding or deduction is required by law pursuant to
Decree No. 600; or

(with respect to the Senior Notes only) where suchhwitifing or deductions is
required by an agreement described in Section 1471(b) of the U.S. Internal
Revenue Code of 1986, as amended or otherwise imposed pursuant to Sections
1471 through 1474 of the U.S. Internal Revenue Code, any regulations or
agreemerst thereunder, official interpretations thereof, or any law implementing

an intergovernmental approach thereto; or

with respect t o aatygicabN os escstitotitetpicadsfoy(i n g
Italian tax purposes subject to the regime provided yobbcree No. 512, for

and on account of any withholding or deduction required by law pursuant to
such decree; or

in any case, where in the Final Terms it is expressly specified under the section
ent i Takatodd fit Bds Ud wi | | not atpopahyyNoteyi t h
Receipt or Coupon pursuant to this pofwiii) of Condition 6(a) (Taxationi

Gross Up,

without prejudice to the option of the Issuerédeem the Notes pursuant to, and subject
to the conditions of, Conditiofi(c) (Redemption for taxation reasgns

Taxing Jurisdiction

If the Issuer or the Guarantor (where applicable) bex subject at any time to any
taxing jurisdiction other than the Grand Duchy of Luxembourg or the Republic of Italy
respectively, references in these Conditions to Luxembourg or Italy shall be construed as
references to the Grand Duchy of Luxembourg ertfee case may be) the Republic of
Italy and/or such other jurisdiction.
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As used in t RelewantD@@ndintirespecfi of any Note,
means the date on which payment in respect thereof first becomes duangrgmount

of the money payable is improperly withheld or refused) the date on which payment in

full of the amount outstanding is made or (if earlier) the date on which notice is duly

given to the holders of Notes in accordance with CondifianNoticed that, upon

further presentation of the Note, Receipt or Coupon being made in accordance with the
Conditions, such payment will be magepvided that payment is in fact made upon

such presentation. References inthese @a t i o rpencigal@ Gih)al i be deemed
include any premium payable in respect of the Notes, all Instalment Amounts,
Redemption Amounts, Amortised Face Amounts and all other amounts in the nature of

principal payable pursuant to @dition 4 (Redemption, Purchase and Optiprg any
amendment or suprgelesttneshaltlo bhed ,dgemed At o i ncl
Amounts and all other amounts payable pursuant to Conditifinterest and Other

Calculationg or any amendment or psincipapol eanmecht ort o i
finteresto s hal | be deemed to include any additio
under thgé Condition6.

PRESCRIPTION

Claims against the Issuer and the Guarantor (where applicable) for payment in respect of the
Notes, Receipts and Coupons (which, for this purpose shall not include Talons) shall be
prescribed ath become void unless made within ten years (in the case of principal) or five years
(in the case of interest) from the appropriate Relevant Date in respect thereof.

EVENTS OF DEFAULT
(&) Events of Default of the Senior Preferred Notes

If any of the followingevents occurs and is continuing (except where one or more of the Events
of Default (as defined below) are specified as not applicable in the applicable Final Terms), the
holder of a Senior Preferred Note of any Series may give written notice to theAgsclat its
specified office that such Senior Preferred Note is immediately repayable, whereupon the Early
Redemption Amount of such Senior Preferred Note together with accrued interest to the date of
payment shall become immediately due and payable:

0] Default in payment of principal or interest: default is made for a period of five
Business Days or more in the payment of any principal on any of the Senior Preferred
Notes or for a period of fifteen Business Days or more in the payment of any interest du
in respect of the Senior Preferred Notes or any of them;

(i) Failure to perform any other Obligation: the lIssuer or the Guarantor (where
applicable) fails duly to perform any other obligation under or in respect of the Senior
Preferred Notes, the Deefl Guarantee or the Issue and Paying Agency Agreement and
such failure continues for more than 30 days after the service by a holder of a Senior
Preferred Note of notice on the Issuer requiring the same to be remedied;

(iii) General suspension of paymentsthe Issuer or the Guarantor (where applicable)
suspends its payments generally;

(iv) Bankruptcy, composition or similar event a court in the country of domicile of the
Issuer or the Guarantor (where applicable) institutes bankruptcy proceedings or
composiion proceedings to avert a bankruptcy or the Issuer or the Guarantor (where
applicable) applies for institution of such proceedings or any event occurs which under
the laws of the Republic of Italy dérand Duchy ofLuxembourg has an analogous
effect to sich proceedings;

(v) Crossdefault: (i) any other present or future indebtedness of the Issuer or the Guarantor
(where applicable) for or in respect of moneys borrowed or raised becomes due and
payable prior to its stated maturity as a result of any palmhefault thereon by the
Issuer or, as the case may be, the Guarantor (where applicable), or (ii) any such
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indebtedness is not paid when due or, as the case may be, within an applicable grace

period, or (iii) the Issuer or the Guarantor (where applicdalés to pay when due any

amount payable by it under any present or future guarantee for, or indemnity in respect

of any moneys borrowed or raisedovided that an event of default pursuant to this

Condition 8(v) shall ony occur if: (A) the aggregate amount of the relevant
indebtedness, guarantees and indemnities in respect of which one avehts

mentioned in paragraphs (i), (ii) or (iii) above have occurred and is continuing exceeds
035,000,000 and (B) the I ssuer or the Guaran
good faith in a competent court in a recognised jurisdiction that thevard

indebtedness or guarantee and/or indemnity is due and enforceable, as appropriate;

(vi) Insolvency: either the Issuer or the Guarantor (where applicable) is (or is deemed by law
or a court to be) insolvent or bankrupt or unable to pay its debtgspses or makes a
general assignment or an arrangement or composition with or for the benefit of the
relevant creditors in respect of any of such debts or a moratorium is agreed or declared in
respect of or affecting all or any part of (or of a particwaetof) the debts of the Issuer
or the Guarantor (where applicable);

(vii)  Winding-up: an order is made or an effective resolution is passed for the wingiong
dissolution or administration of the Issuer or the Guarantor (where applicable), or the
Issue or the Guarantor (where applicable) applies or petitions for a wingingr
administration order in respect of itself or ceases or threatens to cease to carry on all or
substantially all of its business or operations, in each case except for the pwpasd
pursuant to or in connection with a reconstruction, amalgamation, reorganisation,
merger, demerger, consolidation, deconsolidation or disposal or contribution in kind of
assets or branches of business;

(viii)  Ownership: in respect of Senior Prefed Notes issued by Mediobanca International,
Mediobanca International ceases to be controlled by Mediobanca (except in the case of a
reconstruction, amalgamation, reorganisation, mergermeatger, consolidation or
similar transaction by which Mediobancassumes the payment obligations of
Mediobanca International under the Senior Preferred Notes).

(ix) lllegality : it is or will become unlawful for the Issuer or the Guarantor (where
applicable) to perform or comply with any one or more of its obligatioweuany of
the Senior Preferred Notes or the Deed of Guarantee (where applicable); or

x) Guarantee in respect of Senior Preferred Notes issued by Mediobanca International, the
Deed of Guarantee (where applicable) ceases to be a valid and bindingablidahe
Guarantor or it becomes unlawful for the Guarantor to perform its obligations under the
Deed of Guarantee or the Deed of Guarantee is claimed by Mediobanca International or
the Guarantor not to be in full force and effect (except in the caaer@fonstruction,
amalgamation, reorganisation, mergernaerger, consolidation or similar transaction by
which Mediobanca assumes the payment obligations of Mediobanca International under
the Senior Preferred Notes).

If the applicable Final Terms spee that one or more of the Events of Default are not
applicable, then such relevant Events of Default shall not apply to such Senior Preferred Notes.
However, in any case a Noteholder may, upon written notice to the Fiscal Agent, cause such
Senior Preferré Notes to become due and payable, together with accrued interest thereon, if any,
as of the date on which said notice is received by the Fiscal Agent, upon the occurrence of the
Event of Default listed in this Condition 8(a), paragraph (W)r(dingup).

(b) Events of Default of the Senior Non Preferred Notes
If any of the following events occurs and is continuing, the holder of a Senior Non Preferred

Note of any Series may give written notice to the Fiscal Agent at its specified office that such
Senior NonPreferred Note is immediately repayable, whereupon the Early Redemption Amount
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of such Senior Non Preferred Note together with accrued interest to the date of payment shall
become immediately due and payable:

Winding-up: Mediobanca is wound up or dissolvexkcept for the purposes of, and pursuant to,
or in connection with, a reconstruction, amalgamation, reorganisation, mergarerder,
consolidation, deconsolidation or disposahsfets

I n t his CHventioft Defauid mBansfiany of the events listed in Conditions 8(a)
(Events of Default of the Senior Preferred Nptasd/or 8(b) Events of Default of the Senior
Non Preferred Notgsas the case may be.

(c) Events of Default of the Subordinated Notes

If any of the followingevents occurs and is continuing, the holder of a Subordinated Note may
give written notice to the Fiscal Agent at its Specified Office that such Subordinated Note is
immediately repayable:

Winding -up: Mediobanca is wound up or dissolved, except for thegaes of, and pursuant to,

or in connection with, a reconstruction, amalgamation, reorganisation, mergererder,
consolidation, deconsolidation or disposal of assets, whereupon the Early Redemption Amount
of such Subordinated Note together with accrintdrest to the date of payment shall become
immediately due and payable. No remedy against Mediobanca other than as specifically
provided by this Conditior8(c) shall be available to holders of the Subordinated Notes or
Coupons for the recovery of amounts owing in respect of the Notes or Coupons.

MEETINGS OF HOLDERS OF NOTES AND MODIFICATIONS
(@) Meetings of holders of Notes

The Issue and Paying Agency Agreement contains provisions for convening meetings of
holders of Notesa consider any matter affecting their interest, including modification
by Extraordinary Resolution of the Notes (including these Conditions insofar as the
same may apply to such Notes). An Extraordinary Resolution duly passed at any such
meeting shall beibding on all the holders of Notes, whether present or not and on all
relevant holders of Coupons, except that any Extraordinary Resolution propused,

alia, (i) to amend the dates of maturity or redemption of the Notes, any Instalment Date
or any datdor payment of interest thereon, (ii) to reduce or cancel the principal amount
or an Instalment Amount of, or any premium payable on redemption of, the Notes, (iii)
to reduce the rate or rates of interest in respect of the Notes or to vary the method or
basis of calculating the rate or rates or amount of interest or the basis for calculating the
Interest Amount in respect thereof, (iv) if a Minimum and/or a Maximum Interest Rate,
Instalment Amount or Redemption Amount is shown in the Final Terms, to radyce
such Minimum and/or Maximum, (v) to change any method of calculating the
Redemption Amount, (vi) to vary the currency or currencies of payment or denomination
of the Notes, (vii) to modify the provisions contained concerning the quorum required at
any meeting of holders of Notes or any adjournment thereof or concerning the majority
required to pass an Extraordinary Resolution, (viii) to modify the provisions which
would have the effect of giving any authority, direction or sanction which under the
Notes is required to be given pursuant to a meeting of holders of Notes to which the
special quorum provisions apply, (ix) to take any steps which as specified in the Final
Terms may only be taken following approval by an Extraordinary Resolution to which
the special quorum provisions apply or (x) to amend the foregoing exceptions in any
manner, will only be binding if passed at a meeting of the holders of Notes (or at any
adjournment thereof) at which a special quorum (provided for in the Issue and Paying
Agercy Agreement) is present.

(b) Modification of Issue and Paying Agency Agreement

The Issuer and the Guarantor shall only permit any modification of, or any waiver or
authorisation of any breach or proposed breach of or any failure to comply with, the
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(©)

(d)

Issue andPaying Agency Agreement, if to do so could not reasonably be expected to be
prejudicial to the interests of the holders of Notes.

Errors or inconsistencies

The Issuer and, with respect to the Senior Preferred Notes only, the Guarantor may,
without the prio consent of the holders of the Notes correct (i) any manifest and/or
material error in the Conditions and/or in the Final Terms, (ii) any error of a formal,
minor or technical nature in the Conditions and/or in the Final Terms or (iii) any
inconsistencyn the Conditions and/or in the Final Terms between the Conditions and/or
the Final Terms and any other documents prepared in connection with the issue and/or
offer of a Series of Notes (provided such correction is not materially prejudicial to the
holders of the relevant Series of Notes). In addition, pursuant to Condition 3(0)
(Benchmark replaceméntcertain changes may be made to the interest calculation
provisions of the Notes in the circumstances and as otherwise set out in such Condition,
without therequirement for consent of the Noteholders. Any such correction shall be
binding on the holders of the relevant Notes and the Issuer and the Guarantor (if
applicable) shall cause such correction to be notified to the holders of the Notes as soon
as practiable thereafter pursuant to Conditib2(Notices.

Modification following a MREL/TLAC Disqualification Event

With respect to the Senior Notes only, if Modification following a MREL/TLAC
Disqualification Event is specifieas applicable in the applicable Final Termbere a
MREL/TLAC Disqualification Event has occurred and is continuing, then the Issuer
may, without any requirement for the consent or approval of the Noteholders, modify the
terms of the Senior Notes to thgtent that such modification is necessary to ensure that
no such MREL/TLAC Disqualification Event would exist after such modification,
provided that, following such modification:

0] the terms and conditions of iddifed Seni or
Senior Note®), are no more prejudicial to Noteholders than the terms and
conditions applicable to the Senior Notes prior to such modification (the
fiexisting Senior Noteé )provided that any modification may be made in
accordance with paragrapfi§ to (iv) below and any such modification shall
not constitute a breach of this paragréiphand

(i) the person having the obligations of the Issuer under the Senior Notes continues
to be the Issuer; and

(iii) the modified Senior Notes rank at least equal to the existing Senior Notes and
feature the same tenor, principal amount, interest rates (ingluaiplicable
margins), interest payment dates and first call date as the existing Senior Notes;
and

(iv) the modified Senior Notes continue to be listed on a regulated market (for the
purposes of the MIiFID Il (Directive 2014/65/EU, as amended)) of an
intemationally recognised stock exchange as selected by the Igsoeidéd
that the existing Senior Notes were so listed prior to the occurrence of such
MREL/TLAC Disqualification Event),

andprovided further that :

€) Mediobanca obtains approval of the ppepd modification from the Relevant
Authority (if such approval is required) or gives prior written notice (if such
notice is required to be given) to the Relevant Authority and, following the
expiry of all relevant statutory time limits, the Relevant Awity is no longer
entitled to object or impose changes to the proposed modification;
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(e)

(b)

(©)

(d)

the modification does not give rise to a change in any published and solicited
rating of the existing Senior Notes in effect at such time (to the extent the
existing Senior Notes were rated prior to the occurrence of such MREL/TLAC
Disqualification Event);

the modification does not give rise to any right on the part of the Issuer to
exercise any option to redeem the Senior Notes prior to their stated maturity,
without prejudice to the provisions under Conditidff) (Redemption at the
option of the Issugrand

the Issuer has delivered to the Fiscal Agent a certificate, substantially in the
form shavn in the Issue and Paying Agency Agreement, signed by two of the
|l ssuer s executi ve of(fto(w)eandga)ts(¢) abbve n g
have been complied with, such certificate to be made available for inspection by
Noteholders.

In connection with any modification as indicated in this Condifitd), the Issuer shall
comply with the rules of any stock exchange or other relevant authority on which the
Senior Non Preferred Notes are then listed or admitted to trading.

Modification following a Regulatory Event or a Tax Event

With respect to the Subordinatétbtes only, if modification following &Regulatory
Event or a Tax Everis specified as applicable in the applicable Final Tenvere a

Regulatory Event or a Tax Event has occurred and is continuing, then the Issuer may,

without any requirement for theonsent or approval of the Noteholders, modify the
terms of the Notes to the extent that such modification is reasonably necessary to ensure
that no such Regulatory Event or Tax Event would exist after such modification,
provided that, following such moditation:

@)

(ii)

(iii)

(iv)

the terms and conditions of the Subordinated Notes, as so modified (the
fimodified Note® ) are no more prejudicial t
conditions applicable to the Subordinated Notes prior to such modifigatien
fiexisting Note® provided that any modification may be made in accordance
with paragraphsii) to (iv) below and any such modification shall not constitute

a lreach of this paragragl); and

the person having the obligations of the Issuer under the Subordinated Notes
continues to be the Issuer; and

the modified Subordinated Notes rank at least equal to the existing Subordinated
Notes and feature the same tenor, principal amount, interest rates (including
applicable margins), interest payment dates and first call date as the existing
Subordinated Notes; and

the modified Subordinated Notes continue to be listed on a regulatedtr{fark

the purposes of the MIFID Il (Directive 2014/65/EU, as amended)) of an
internationally recognised stock exchange as selected by the Ipsoeidéd

that the existing Notes were so listed prior to the occurrence of such Regulatory
Event or Tax Evey as applicable),

andprovided further that :

(@)

Mediobanca obtains approval of the proposed modification from the Relevant
Authority (if such approval is required) or gives prior written notice (if such
notice is required to be given) to the Relevanthiuty and, following the
expiry of all relevant statutory time limits, the Relevant Authority is no longer
entitled to object or impose changes to the proposed modification;
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(b) the modification does not give rise to a change in any published and solicite
rating of the existing Subordinated Notes in effect at such time (to the extent the
existing Subordinated Notes were rated prior to the occurrence of such
Regulatory Event or Tax Event, as applicable);

(c) the modification does not give rise to any rigit the part of the Issuer to
exercise any option to redeem the Subordinated Notes prior to their stated
maturity, without prejudice to the provisions under Condid¢f) (Redemption
at the option of the Issugr

(d) the Issuer has delivered to the Fiscal Agent a certificate, substantially in the
form shown in the Issue and Paying Agency Agreement, signed by two of the
| ssuer6s executi ve of(ifto(v)eandga)ts(t)abbveng t hat
have been complied with, such certificate to be made available for inspection by
Noteholders; and

(e) in the case of any proposed modifications owing to a Tax Event, the Issuer has
delivered to the Fiscal Agent an opinion of independent legal advisers of
recognised standing to the effect that the Tax Event can be avoided by the
proposed modifications.

In connetion with any modification as indicated in this Conditi@fe), the Issuer shall
comply with the rules of any stock exchange or other relevant authority on which the
Notes are then listear admitted to trading.

® Modification to Notes distributed to a Single Noteholder

In partial derogation to the provisions of Condition 9(a),(b),(c),(d) and (e) above, in case

the Notes have been di s Singieloiderd i, t bdvah apPp mgl e
for the amendments under Condition 9(a),(b),(c),(d) and (e) above shall be given by the

Single Holder by way of binding approval letter with prior delivery of the relevant proof

of ownership of the relevant Note.

10. REPLACEMENT OF NOTES, RECEIPTS, COUPONS AND TALONS

If a Note, Receipt, Coupon or Talon is lost, stolen, mutilated, defaced or destroyed, it may be
replaced, subject to applicable laws and stock exchange regulations, at the specified office of the
Fiscal Agent or such other Paying Agent ag finam time to time be designated by the Issuer for

the purpose and notice of whose designation is given to holders in accordance with Ca&dition
(Noticey, in each case on payment by the claimant of the fees and mosteed in connection
therewith and on such terms as to evidence, security and indemnity (which may pirteide,

alia, that if the allegedly lost, stolen or destroyed Note, Receipt, Coupon or Talon is subsequently
presented for payment or, as the casg b for exchange for further Coupons, there will be
paid to the Issuer on demand the amount payable by the Issuer in respect of such Notes, Receipts,
Coupons or further Coupons) and otherwise as the Issuer may require. Mutilated or defaced
Notes, Receit, Coupons or Talons must be surrendered before replacements will be issued.

11. FURTHER ISSUES AND CONSOLIDATION

The Issuer may from time to time without the consent of the holders of Notes or Coupons create
and issue further notes having the same terms amditons as the Notes in all respects (or in all
respects except for the Issue Price, the Issue Date and/or the first payment of interest) and so that
the same shall be consolidated and form a single series with such Notes, and references in these
Condito n s Note» fishal |l be construed accordingly.

The |l ssuer may also from time to time upon not
without the consent of the holders of Notes or Coupons of any Series, consolidate the Notes with

Notes of one or moOtkerNotedhpr i Seuedsbythe, Aiprovided
Other Notes have been redenominated into Euro (if not originally denominated in Euro), and
otherwise have, in respect of all periods subsegteestich consolidation, the same terms and
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conditions as the Notes in all respects (or in all respects except for the Issue Price, the Issue Date
and/or the first payment of interest). Notice of any such consolidation will be given to the
Noteholders in aardance with Conditionl2 (Noticeg. The Fiscal Agent shall act as the
consolidation agent.

With effect from their consolidation, the Notes and the Other Notes will (if listed prior to such
consolidation) be listed on adst one European stock exchange on which either the Notes or the
Other Notes were listed immediately prior to such consolidation.

The Issuer shall in dealing with holders of such Notes following a consolidation pursuant to this
Condition11 have regard to the interest of the holders and the holders of the Other Notes, taken
together as a class, and shall treat them alike.

NOTICES

Notices to the holders of Notes will be valid if (i) until such time as any Definitive Noges a

issued, the notice is delivered to the relevant Clearing System(s), for communication by them to

the holders of Notes; and (ii) if and so long as the Notes are admitted to trading on the Euronext
Dublinés regul ated mar k edftheaBudnext Dublin,eghd notice ist he Of f
published in accordance with the rules and regulations of the Euronext Dublin (which shall

include publication in a leading newspaper having general circulation in Ireland or on the website

of the Euronext Dublinvyww.ise.i¢ or on the website of the relevant Issugw{v.mediobanca.it

or www.mediobancaint.juand the Guarantomvw.mediobanca)it If any such publication is not

practicable, notice will be validly given if published in another leading daily English language
newspaper of general circulation in Europe.

Any such notice shall be deemed to have beeengion the date of such publication or, if
published more than once or on different dates, on the date of the first publication as provided
above.

Holders of Coupons shall be deemed for all purposes to have notice of the contents of any notice
to the holdes of Notes in accordance with this Condititin

SUBSTITUTION OF THE ISSUER

(a) The Issuer and, in case of Senior Preferred Notes issued by Mediobanca International,
the Guarantor may at any time, without the consent of ¢teels of Notes or Coupons,
substitute Mediobanca in place of Mediobanca International or Mediobanca International
in place of MeXdbstiueanhcapdranobtiacd by the | ssu
(in case of Senior Preferred Notessued by Mediobanca International) and the
Substitute to be given in accordance with Condifi@riNoticeg, provided that;

0] no payment in respect of the Notes, the Receipts or the Coupons or the Deed of
Guarantee (as these may be) is at the relevant time overdue;

(ii) the Substitute shall, by means of a deed poll in the form scheduled to the
Programme Manual Peed PO hedalge ee2t ot hedd mni
holder of Notes and Coupons against anydneental tax, duty, assessment or
governmental charge which is imposed on it by (or by any authority in or of) the
jurisdiction of the country of the Substi
different, of its incorporation with respect to any NoReceipt, Coupon or
Talon and which would not have been so imposed or otherwise suffered by any
holder of Notes, Receipts or Coupons had the substitution not been made, as
well as against any tax, duty, assessment or governmental charge, and any cost
or expense, relating to the substitution;

(iii) in respect of Senior Preferred Notes issued by Mediobanca International, where
the Substitute is not the Guarantor, the obligations of the Substitute under the
Deed Poll, the Notes, Receipts, Coupons and Talons shaihdmnditionally
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(b)

(©

(d

(e)

guaranteed by the Guarantor by means of the Deed Poll, in accordance with the
terms thereof;

(iv) all actions, conditions and things required to be taken, fulfiled and done
(including the obtaining of any necessary consents) to ensure tha¢dldePoll,
the Notes, Receipts, Coupons and Talons represent valid, legally binding and
enforceable obligations of the Substitute and, where applicable, of the Guarantor
have been taken, fulfilled and done and are in full force and effect;

(V) the Substitute twall have become party to the Issue and Paying Agency
Agreement, with any appropriate consequential amendments, as if it had been an
original party to it;

(vi) legal opinions shall have been delivered to the Fiscal Agent and Dealers from
lawyers of recognisedanding in each jurisdiction referred to in paragréph
above, in Italy and in England as to the fulfiiment of the requirements of this
Condition13 and the other matters specified e tDeed Poll and that the Notes,
Receipts, Coupons and Talons are legal, valid and binding obligations of the
Substitute;

(vii) each stock exchange on which the Notes are listed shall have confirmed that,
following the proposed substitution of the Substitute, ftotes will continue to
be listed on such stock exchange;

(viii) if applicable, the Substitute has appointed a process agent as its agent in
England to receive service of process on its behalf in relation to any legal
proceedings arising out of or in connectigith the Notes.

Upon the execution of the Deed Poll and the delivery of the legal opinions, the Substitute
shall succeed to, and be substituted for, and may exercise every right and power, of the
Issuer under the Notes and the Issue and Paying Agencymenégiith the same effect

as if the Substitute had been named as the Issuer herein, and the Issuer shall be released
from its obligations under the Notes and under the Issue and Paying Agency Agreement.

After a substitution pursuant to Conditi@B(a), the Substitute may, without the consent

of any holder, effect a further substitution. All the provisions specified in Conditions
13(a) and 13(b) shall applymutatis mutandisand references in these Conditions to the
Issuer shall, where the context so requires, be deemed to be or include references to any
suchfurther Substitute.

After a substitution pursuant to Conditi@B(a) or 13(c) any Substitute may, without the
consent bany holder, reverse the substitutiomjtatis mutandis

The Deed Poll and all documents relating to the substitution shall be delivered to, and
kept by, the Fiscal Agent. Copies of such documents will be available free of charge at
the specified office fthe Paying Agent.

LAW AND JURISDICTION

@)

Governing Law: The Notes and any nerontractual obligations arising out of or in
connection with the relevant Notes will be governed by, and shall be construed in
accordance with Italian law, also in accordancehwite provisions of the Rome Il
Regulation, exceptin case of Senior Preferred Notes issued by Mediobanca
International, Conditions 2(b) Sfatus of the Senior Preferred Ngtes4(b)
(Maturities/Final Redemption 4(g) (Redemption for regulatory reasons (Regulatory
Call)) and Condition 15Acknowledgment of the Italian / Luxembourg BaiPowe)) of

these Conditions, which are governed by, and shall be construed in accordance with,
Luxembougish law. For the avoidance of doubt, articles 400 47019 of the
Luxembourg Company Law shall not apply to Senior Preferred Notes issued by
Mediobanca International
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15.

(b) Jurisdiction: The courts of Milan have exclusive jurisdiction to settle any dispate (
fiDisputed ) , arising from or connected with t
connection with contractual or na@ontractual obligations.

ACKNOWLEDGEMENT OF THE ITALIAN / LUXEMBOURG BAIL  -IN POWER

A) Acknowledgment of the Italian Bail Power

Notwithstanding any provision of these Conditions or any other agreements, arrangements, or
understandings between the Issuers and the Guarantor (where applicable) and any holder, and
without prejudice to Article 55(1) of the BRRD, by its acdfios of the Notes each holder
(which, for the purposes of this Condition 15, includes each holder of a beneficial interest in the
Notes) acknowledges, accepts, consents to and agrees to be bound by:

(c) the effects of the exercise of the Italian BailPowerby the Relevant Authority, which
exercise may include and result in any of the following, or some combination thereof: (i)
the reduction of all, or a portion, of the principal amount in respect of the Notes together
with any accrued but unpaid interesedihereon and any additional amounts (if any) due
in relation thereto; (ii) the conversion of all, or a portion, of the principal amount in
respect of the Notes together with any accrued but unpaid interest due thereon and any
additional amounts (if any)ug in relation thereto, into ordinary shares, other securities or
other obligations of the Issuer or another person (and the issue to or conferral on the
holder of such shares, securities or obligations), including by means of an amendment,
modification orvariation of these Conditions; (iii) the cancellation of the Notes or the
principal amount in respect of the Notes together with any accrued but unpaid interest due
thereon and any additional amounts (if any) due in relation thereto; and (iv) the
amendmenor alteration of the maturity of the Notes or amendment of the amount of
interest payable on the Notes, or the date on which the interest becomes payable,
including by suspending payment for a temporary period; and

(d) the variation of these Conditions, amethed necessary by the Relevant Authority, to give
effect to the exercise of the Italian BailPower by the Relevant Authority.

The exercise of the Italian Bdit Power by the Relevant Authority shall not constitute an event
of default and these Conditis shall remain in full force and effect save as varied by the
Relevant Authority in accordance with this Condition 15.

B) Acknowledgment of the Luxembourg BaiPower

The provisions of this Condition 15(B) applies to Senior Preferred Notes only.

Notwithstanding any provision of these Conditions or any other agreements, arrangements, or
understandings between the Issuers and the Guarantor (where applicable) and any holder, and
without prejudice to Article 55(1) of the BRRD, by its acquisition of thei&@ePreferred Notes

each holder (which, for the purposes of this Condition 15, includes each holder of a beneficial
interest in the Senior Preferred Notes) acknowledges, accepts, consents to and agrees to be bound

by:

(c) the effects of the exercise of theXambourg Baiin Power by the Relevant Authority,
which exercise may include and result in any of the following, or some combination
thereof: (i) the reduction of all, or a portion, of the principal amount in respect of the
Senior Preferred Notes togetheith any accrued but unpaid interest due thereon and any
additional amounts (if any) due in relation thereto; (ii) the conversion of all, or a portion,
of the principal amount in respect of the Senior Preferred Notes together with any accrued
but unpaid iterest due thereon and any additional amounts (if any) due in relation
thereto, into ordinary shares, other securities or other obligations of the Issuer or another
person (and the issue to or conferral on the holder of such shares, securities or
obligations), including by means of an amendment, modification or variation of these
Conditions; (iii) the cancellation of the Senior Preferred Notes or the principal amount in
respect of the Senior Preferred Notes together with any accrued but unpaid interest due
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thereon and any additional amounts (if any) due in relation thereto; and (iv) the
amendment or alteration of the maturity of the Senior Preferred Notes or amendment of
the amount of interest payable on the Senior Preferred Notes, or the date on which the
interest becomes payable, including by suspending payment for a temporary period; and

(d) the variation of these Conditions, as deemed necessary by the Relevant Authority, to give
effect to the exercise of the Luxembourg BaiPower by the Relevant Authority.

The exercise of the Luxembourg Bail Power by the Relevant Authority shall not constitute an

event of default and these Conditions shall remain in full force and effect save as varied by the
Relevant Authority in accordance with this Condition 15.
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PROVISIONS RELATING T O THE NOTES WHILE IN GLOBAL FORM
Clearing System Accountholders

Each Global Note will be in bearer form. Consequently, in relation to any Tranche of Notes represented
by a Global Note, references in the Terms and Conditions of the Naili®t&holdero are references to

the bearer of the relevant Global Note which, for so long as the Global Note is held by a depositary or a
common depositary (in the case of a CGN) or a common safekeeper (in the case of an NGN) for
Eurcclear and/or Clearstream, Luxembourg and/or any other relevant clearing system, will be that
depositary or common depositary or, as the case may be, common safekeeper.

Each of the persons shown in the records of Euroclear and/or Clearstream, Luxembtmurgrgndther
relevant clearing system as being eActourthbldedd )t o an i
must look solely to Euroclear and/or Clearstream, Luxembourg and/or such other relevant clearing system
(asthecasemmy be) for such Accounthol derés share of each
such Global Note and in relation to all other rights arising under the Global Note. The extent to which,

and the manner in which, Accountholders may exercise antsrégtsing under the Global Note will be

determined by the respective rules and procedures of Euroclear and Clearstream, Luxembourg and any

other relevant clearing system from time to time. For so long as the relevant Notes are represented by the
Global Nde, Accountholders shall have no claim directly against the Issuer in respect of payments due

under the Notes and such obligations of the Issuer will be discharged by payment to the bearer of the

Global Note.

Exchange of Temporary Global Notes

Whenever anynterest in a Temporary Global Note is to be exchanged for an interest in a Permanent
Global Note, the relevant Issuer shall procure:

@ in the case of first exchange, the prompt delivery (free of charge to the bearer) of such Permanent
Global Note, duly attenticated and (in the case of an NGN) effectuated, to the bearer of the
Temporary Global Note; or

(b) in the case of any subsequent exchange, an increase in the principal amount of such Permanent
Global Note in accordance with its terms,

in each case in an ggegate principal amount equal to the aggregate of the principal amounts specified in
the certificates issued by Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing
system and received by the Fiscal Agent against presentatiomahd (iase of final exchange) surrender

of the Temporary Global to or to the order of the Fiscal Agent within 7 days of the bearer requesting such
exchange.

Whenever a Temporary Global Note is to be exchanged for Definitive Notes, the relevant Issuer shall
procure the prompt delivery (free of charge to the bearer) of such Definitive Notes, duly authenticated and
with Coupons, Talons and Receipts attached (if so specified in the relevant Final Terms), in an aggregate
principal amount equal to the principainaunt of the Temporary Global Note to the bearer of the
Temporary Global Note against the surrender of the Temporary Global Note to or to the order of the
Fiscal Agent within 45 days of the bearer requesting such exchange.

If:

@) a Permanent Global Note hastrbeen delivered or the principal amount thereof increased by
5.00 p.m. (Luxembourg time) on the seventh day after the bearer of a Temporary Global Note
has requested exchange of an interest in the Temporary Global Note for an interest in a
Permanent Glodd Note; or

(b) Definitive Notes have not been delivered by 5.00 p.m. (Luxembourg time) on thdifibriyay

after the bearer of a Temporary Global Note has requested exchange of the Temporary Global
Note for Definitive Notes; or
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(c) a Temporary Global Note (@ny part thereof) has become due and payable in accordance with
the Terms and Conditions of the Notes or the date for final redemption of a Temporary Global
Note has occurred and, in either case, payment in full of the amount of principal falling due with
all accrued interest thereon has not been made to the bearer of the Temporary Global Note in
accordance with the terms of the Temporary Global Note on the due date for payment,

then the Temporary Global Note (including the obligation to deliver a Perm@iwrdl Note or increase

the principal amount thereof or deliver Definitive Notes, as the case may be) will become void at 5.00
p.m. (Luxembourg time) on such seventh day (in the case of para@@pphbove) or at 5.00 p.m
(Luxembourg time) on such forfifth day (in the case of paragrapl) above) or at 5.00 p.m.
(Luxembourg time) on such due date (in the case of para@gcaphove) and the bearer dfet Temporary

Global Note will have no further rights thereunder (but without prejudice to the rights which the bearer of
the Temporary Global Note or others may have under the Deeds of Covenant. Under the Deeds of
Covenant, persons shown in the record&wafoclear and/or Clearstream, Luxembourg and/or any other
relevant clearing system as being entitled to an interest in a Temporary Global Note will acquire directly
against the relevant Issuer all those rights to which they would have been entitledat|iataty before

the Temporary Global Note became void, they had been the holders of Definitive Notes in an aggregate
principal amount equal to the principal amount of Notes they were shown as holding in the records of
Euroclear and/or Clearstream, Luxemigpand/or any other relevant clearing system.

Where the Notes are listed on the Euronext Dublin and its rules so require, the Issuer will give notice of
the exchange of the Permanent Global Note for Definitive Notes pursuant to Cohdi(datice3 of the

Terms and Conditions of the English Law Notes and Conditib{Noticed of the Terms and Conditions

of the Italian Law Notes, as the case may be.

Exchange of Permanent Global Notes

Wherever a Permanent Global Note is to be exchanged for Definitive Notes, the relevant Issuer shall
procure the prompt delivery (free of charge to the bearer) of such Definitive Notes, duly authenticated
and, where applicable, with Coupons, Talons and Receifzshed (if so specified in the relevant Final
Terms), in an aggregate principal amount equal to the principal amount of the Permanent Global Note to
the bearer of the Permanent Global Note against the surrender of the Permanent Global Note to or to the
order of the Fiscal Agent within 45 days of the bearer requesting such exchange.

If:

(a) Definitive Notes have not been delivered by 5.00 p.m. (Luxembourg time) on thdifiibriyay
after the bearer of a Permanent Global Note has duly requested exchahgeR#rinanent
Global Note for Definitive Notes; or

(b) a Permanent Global Note (or any part of it) has become due and payable in accordance with the
Terms and Conditions of the Notes or the date for final redemption of the Notes has occurred
and, in either casgayment in full of the amount of principal falling due with all accrued interest
thereon has not been made to the bearer of the Permanent Global Note in accordance with the
terms of the Permanent Global Note on the due date for payment,

then the Permanélobal Note (including the obligation to deliver Definitive Notes) will become void at
5.00 p.m. (Luxembourg time) on such fofifth day (in the case of paragrafd) above) or at 5.00 p.m.
(Luxembourg time) on such duwdate (in the case of paragrgphabove) and the bearer of the Permanent
Global Note will have no further rights thereunder (but without prejudice to the rights which the bearer of
the Permanent Global Note or othersyrhave under the Deeds of Covenant). Under the relevant Deed of
Covenant, persons shown in the records of Euroclear and/or Clearstream, Luxembourg and/or any other
relevant clearing system as being entitled to an interest in a Permanent Global Notquivifl dicectly

against the relevant Issuer all those rights to which they would have been entitled if, immediately before
the Permanent Global Note became void, they had been the holders of Definitive Notes in an aggregate
principal amount equal to the pdipal amount of Notes they were shown as holding in the records of
Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing system.

Where the Notes are listed on the Euronext Dublin and its rules so require, the relevant Issueg will giv
notice of the exchange of the Permanent Global Note for Definitive Notes pursuant to Cot#ition
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(Noticeg of the Terms and Conditions of the English Law Notes and Condifl¢Noticeg of the Terms
and Conditions of the Italian Law Notes, as the case may be.

Conditions applicable to Global Notes

Each Global Note will contain provisions which modify the Terms and Conditions of the Notes as they
apply to the Global Note. The following éssummary of certain of those provisions:

Payments All payments in respect of the Global Note will be made against presentation and (in the case
of payment of principal in full with all interest accrued thereon) surrender of the Global Note to or to the
order of any Paying Agent and will be effective to satisfy and discharge the corresponding liabilities of
the relevant Issuer in respect of the Notes. On each occasion on which a payment of principal or interest
is made in respect of the Global Note, teéevant Issuer shall procure that, in respect of a CGN, the
payment is noted on a schedule thereto and, in respect of an NGN, the payment igentetadn the

records of Euroclear and Clearstream, Luxembourg.

Exercise of put optionIn order to exelise the option contained in Conditidith) (Redemption at the
option of holders of Noteg)f the Terms and Conditions of the English Law Notes and Condition 4(h)
(Redemption at the optioof holders of Notesdf the Italian Law Notes, the bearer of the Permanent
Global Note must, within the period specified in the relevant Conditions for the deposit of the relevant
Note and Put Option Notice, give written notice of such exercise to thal Agent specifying the
principal amount of Notes in respect of which such option is being exercised. Any such notice will be
irrevocable and may not be withdrawn.

Partial exercise of call optionin connection with an exercise of the option containedandition 4(f)
(Redemption at the option of the Isguef the Terms and Conditions of the English Law Notes and
Condition 4(f) Redemption at the option of the Issuef the Terms and Conditions of the Italian Law
Notes, as the case may be, in relatiorsaéme only of the Notes, the Permanent Global Note may be
redeemed in part in the principal amount specified by the relevant Issuer in accordance with the relevant
Conditions and the Notes to be redeemed will not be selected as provided in the Conditions b
accordance with the rules and procedures of Euroclear and/or Clearstream, Luxembourg and/or any other
relevant clearing system (to be reflected in the records of Euroclear and/or Clearstream, Luxembourg
and/or any other relevant clearing system,hairtdiscretion, as either a pool factor or a reduction in
principal amount).

Notices Notwithstanding Conditiod2 (Noticed of the Terms and Conditions of the English Law Notes

and Conditionl2 (Noticed of the Terms and Conditions of the Italian Law Notes, as the case may be,
while all the Notes are represented by a Permanent Global Note (or by a Permanent Global Note and/or a
Temporary Global Note) and the Permanent Global Note ishéoiPermanent Global Note and/or the
Temporary Global Note are) deposited with a depositary, common depositary or common safekeeper (as
the case may be) for Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing
system, notices to Notelders may be given by delivery of the relevant notice to Euroclear and/or
Clearstream, Luxembourg and/or any other relevant clearing system and, in any case, such notices shall
be deemed to have been given to the Noteholders in accordance with Call{timtices of the Terms

and Conditions of the English Law Notes and Conditi@rfNoticed of the Terms and Conditions of the

Italian Law Notes, as the case may be, on the date of delteeiEuroclear and/or Clearstream,
Luxembourg and/or any other relevant clearing sysignovided, however, that so long as the Notes

are listed on the Official List of the Euronext Dublin and its rules so require, notices will also be
published in a leddg newspaper having general circulation in Ireland or on the website of the Euronext

Dublin (www.iseie).
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USE OF PROCEEDS
General Funding and Regulatory Capital

Unless otherwise specified in the relevant Final Termsnéhéroceeds from each Tranche of Notes will
be used by the Issuer for its general funding purposes and to improve the regulatory capital structure of
the Issuer.

Green, Social or Sustainability Bonds

If the Tranche of the Notes to be issued is descridmedsreen Bonds and/or Social Bonds and/or
Sustainability Bonds, the relevant Final Terms will describe the relevant projects to which the net

proceeds of the Tranche of Notes will be applied, including by reference to the relevant bond framework

and wherefurther details of the relevant projects will be available. In accordance with the relevant
definition criteria set out by IGMAé)I|l Atemnai menalb Ca,

(@ only Tranches of Notes financing or refinancing Eligiblee@ Projects will be denominated
iGreen Bondso,;

(b) only Tranches of Notes financing or refinancing Eligible Social Projects will be denominated
iSoci al Bondso; and

(c) only Tranches of Notes financing or refinancing Eligible Sustainability Projects will be
denami nated ASustainability Bondso.

In the event of a project divestment or if a project no longer meets the eligibility criteria, an amount equal

to the net proceeds of the AGreen Bondso, AiSoci al
finance or rahance other projects qualifying as Eligible Green Projects, Eligible Social Projects or

Eligible Sustainability Projects, as the case may be.

Green Bonds

Eligible Green Projects have been defined in accordance with the broad categorisation of efibility
green projects set out in the Green Bond Principles published by ICMA. For the purpose of this section,

fiEligible Green Project®® i ncl ude projects aimed at arf@rreessi ng th
toint h Medibbanca Green and Sustainaldend Framewor& pubished in the relevant section of the
|l ssuer d&s websit

https://www.mediobanca.com/static/upload _new/med/mediobanca_greeinale bond_framework.p
df.

Social Bonds

Eligible Social Projects have been defined in accordance with the broad categorisation of eligibility for
social projects set out in the Social Bond Principles published by ICMA. For the purpose of this section,

fiEligible Social Project® i nc | ude p rpyoviding tarsd/or goromodirdthe adcial projects
referred toin t h dedibbanca Green and Sustainable Bond Framewqlhished in the relevant
section of the | ssuer d&s websit

https://www.mediobanca.com/static/upload new/med/mediobanca_green_sustainable_bond_framework.p
df.

Sustainability Bonds

For t he p ur p o s eEligiblé Sustdinakdity Breectsdi ome a nfs projects wi t h
environmental and social outcomes, in accordance with the applicable Sustainability Bond Guidelines
published by ICMA (involving a combination of its Green Bond Principles and Social Bond Principles),

as furtherspecifiedi n  tMbedeobarica Green and Sustainable Bond Framewqnktished in the

relevant section of the | ssuer 6s websit
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df.

Secondparty Opinion

Where the Final Terms specify that the proceeds to the Notes will be used to finance or refinance Eligible

Green Projects, Eligible Social Projects or Ielig Sustainability Projects (in whole or in part), the Issuer

may appointconsultants and/or institutions with recognised expertise in environmental sustainability to
issueasecondar ty o [@Becondmany Opirdiondi) att est i ng tettsahhvebebre r el ev a
defined in accordance with the broad categorisation of eligibility for those projects set out by ICMA.

The Final Terms relating to such Notes will specify (to the extent known at the relevant date):

0] further details of the Eligible Green Reots, Eligible Social Projects or Eligible Sustainability
Projects selected by the Issuer for financing and/or refinancing with the net proceeds of the issue
of the Notes;

(i)  where a list of the relevant projects is or will be available for viewing by Mitelts; and

(i)  details of periodic updates, including an updated listhef relevant projects financed and/or
refinanced with the net proceeds of the Notes, the amounts allocated and their expected impact,
any ongoing process of verification, information key performance indicators relating to such
projects and where that information will be made available for viewing by Noteholders.

146


https://www.mediobanca.com/static/upload_new/med/mediobanca_green_sustainable_bond_framework.pdf
https://www.mediobanca.com/static/upload_new/med/mediobanca_green_sustainable_bond_framework.pdf

INFORMATION ON MEDIO BANCA - BANCA DI CREDITO FINANZIARIO S.P .A.

This section of the Base Prospectus reflects the contéottain information contained in the audited
consolidated annual financial statements of Mediobanca and the audited¢onsolidated annual
financial statements of Mediobanca International as at and for the years ended 32020@ed2019

HISTORY AND DEVELOPMENT OF MEDIOBANCA
Legal status and information

Mediobanca Banca di Credito Finanziario S.p.A. was set up on 10 April 1946 by virtue of a notarial

deed drawn up by Notary public Arturo Lovato, file no. 3041/52378. Mediobanca is a joint stock
commny incorporated under ltalian law registered in the MN@mzaBrianzal o d i Compani es®o
Register under Registration no. 00714490158 having its registered office and administrative headquarters

in Piazzetta Enrico Cuccia 1, 20121 Milan, Italy, tel. No03®) 0288291. The LEI code of Mediobanca

is: PSNL19R2RXX5U3QWHI44 Mediobanca operates under Italian law, and the court of Milan has
jurisdiction over any disputes arising against it

|l mportant events in Mediobancabds recent history

Neither Mediobanca noany company in the Group have carried out transactions that have materially
affected or t hat mi ght be reasonably expected to r
obligations towards third parties.

On 12 November 2019, the Board of DirectofMediobanca has approved and published the 2019/2023
strategic plan, setting out certain objectives to be achieved within June 2023, based on the growth of
highly-profitable banking activities and the development of all the Mediobanca Group divisieadttfWw
Management, Consumer Banking and Corporate & Investment Banking).

Foll owing the downgrade by Fitch of the Republic of
2020, as ab June2020, Fitch rated Mediobanca F3 (sh@tm Issuer Default RatiniDRo ) , -BBB
(longterm IDR) and stable (outlook) see www.mediobanca.com/en/investlations/financing

rating/rating.html

As at29 October2020, S&P rated M#iobanca A2 (shortt er m | ssuer ICRG e di BB-lRRatli g f
term ICR), BBB (longterm ICR) and negative (outlook) see www.mediobanca.com/en/investor
relationgfinancingrating/rating.html

As at14 October2 020 Moody ds r a2 Eshbritevhe Qourdebparty Riak afd Deposits
Rating), Baal (longerm Counterparty Risk and Deposits Rating) and stable (outldolgee
www.mediobanca.com/en/investmlations/financingating/rating.htmil

For an explanation of the rating given by S&P please see below the S&P rating scale:

LONG TERM SHORT TERM
obligations with an original matity of more than | obligations with an original maturity of no more
one year than one year
Investment grade Investment grade
AAA A-1
The obl i gor 6s capaci|The obligorés capaci

commitment on the obligation is extremely stron. commitment on the obligation is strong. Within tk
category, certain obligations are designated wit

pl us sign (+) . Thi s
capacity to meet its financial commitment on thg
AA obligations is extremely strong.
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The obligords ¢ a financial
commitment on the obligation is very strong.
obligation rated 6AAd

rated obligations only to a small degree.
A

The obligation is somewhat more susceptible to
adverse effects of changes in circumstances
economic conditions than obligations in highe
rated categories. How
to meet its financial commitment on the obligati
is still strong.

BBB

The obligation exhibits adequate protecti
parameters.  However, adverse  econo
conditions or changing circumstances are mg
likely to lead to a weakened capacity of the obli
to meet its financial commitment on the obligatig

A-2

The obligation is somewhat more susceptible to
adverse effectof changes in circumstances a
economic conditions than obligations in high
rating categories. Ho

to meet its financial commitment on the obligati
is satisfactory.

A-3

The obligation exhibits adequate protecti
parametersHowever, adverse economic conditig
or changing circumstances are more likely to I
to a weakened capacity of the obligor to meet]
financial commitment on the obligation.

(Source: Stahdard & Poor bs
LONG TERM SHORT TERM
obligations with an original maturityf more than | obligations with an original maturity of less thar
one year one year

Speculative grade
BB

The obligation is less vulnerable to nonpaym
than other speculative issues. However, it fa
major ongoing uncertainties or exposurettverse,
business, financial, or economic conditions wh
could |l ead to the obl
meet its financial commitment on the obligation.

B

The obligation is more vulnerable to nonpaym
t han obligations rat
cumently has the capacity to meet its finand
commitment on the obligation. Adverse busing
financial, or economic conditions will likely impal
the obligorés capacit
financial commitment on the obligation.

CCcC

The obligation is currently vulnerable tg
nonpayment, and is dependent upon favorg
business, financial, and economic conditions
the obligor to meet its financial commitment on t
obligation. In the event of adverse busing
financial, or economic conditions, thabligor is
not likely to have the capacity to meet its finang

Speculative grade
B

The obligation is regarded as having signific
speculative characteristics. The obligor currer
has the capacity to meet its financial commitm
on the obligation; however, it faces major ongo
uncertainte s whi ch coul d I
inadequate capacity to meet its finang
commitment on the obligation.

B-1

The obligation is regarded as having signific
speculative characteristics, but the obligor ha|
relatively stronger capacity to meet itsdncial
commitments over the sherm compared tg
other speculativgrade obligors.

B-2

The obligation is regarded as having signific
speculative characteristics, and the obligor has
average speculativgrade capacity to meet i
financial commiments over the shetérm
compared to other speculatigeade obligors.

B-3

The obligation is regarded as having signific
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commitment on the obligation.
CcC

The obligation is currently highly vulnerable

nonpayment.

C

A 6Cd rating is assi
currently highly vulnerable to nonpaymel

obligations that have payment arrearages allo
by the terms of the documents, or obligations of
issuer that is the subject of a bankruptcy petitiof
similar action which have not experienced
payment default.

D

The obligation is in payment default.hTe
rating category is used when payments on
obligation, including a regulatory capit
instrument, are not made on the date due eve
the applicable grace period has not expired, un
Standard & Poords bel
will be made dting such grace period.

speculative characteristics, and the obligor hg
relatively weaker capacity to meet its financ
commitments over the sherm compared tg
other speculativgrade obligors.

C

The obligation is currently vulnerable
nonpayment and is dependent upon favora
business, financial, and economic conditions for
obligor to meet its financial commitment on t
obligation.

D

Theoh i gation is in payn
category is used when payments on an obligat
including a regulatory capital instrument, are

made on the date due even if the applicable g
period has not expire
believes hat such payments will be made duri
such grace period

NB: rati ngAAOf n@@edni ncl u

specify the position.

sive can

For an explanation of the rating given by Fitch please see below the Fitahgedie:

LONG TERM
obligations with an original maturity of more tha|
one year

SHORT TERM
obligations with an original maturity of no more|
than one year

Investment grade
AAA

Denote the lowest expectation of default risk. T
are assigned only in casekexceptionally strong
capacity for payment of financial commitmen
This capacity is highly unlikely to be adversg
affected by foreseeable events.

AA

Denote expectations of very low default risk. Th
indicate very strong capacity for payment
finandal commitments. This capacity is n
significantly vulnerable to foreseeable events.

A

Denote expectations of low default risk. T
capacity for payment of financial commitments
considered strong. This capacity may, neverthel
be more vulnerable toadverse business ¢

Investment grade
F-1

Indicates the strongest intrinsic capacity for tim
payment of financial commitments; may have
addeda tho denote any ex
feature.

F-2

Good intrinsic capacity fo timely payment of
financial commitments.

F-3

The intrinsic capacity for timely payment
financial commitments is adequate.
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economic conditions than is the case for hig
ratings

BBB

Indicate that expectations of default risk &
currently low. The capacity for payment
financial commitments is considered adequate
adverse business or economic condgi@re more
likely to impair this capacity.

(Source: Fitch Ratings

LONG TERM
obligations with an original maturity of more tha
one year

SHORT TERM
obligations with an aginal maturity of less than
one year

Speculative grade
BB

Indicate an elevated vulnerability to default rig
particularly in the event of adverse changes
business or economic conditions over tin
however, business or financial flexibility exis
which supports the servicing of financi
commitments.

B

Indicate that material default risk is present, by
limited margin of safety remains. Financ
commitments are currently being met; howey
capacity for continued payment is vulnerable
deterioraion in the business and econon
environment.

CccC

Default is a real possibility.

CC

Default of some kind appears probable.
C

Default is imminent or inevitable, or the issuer ig
standstill.

RD

I ndicate an i ssuer th
entered into bankruptcy filings, administration
receivership, liquidation or other formal windin
up procedure, or which has otherwise ced
business.

Speculative grade
B

Minimal capacity for timely payment of financii
commitments, plus heightened vulnerakilid near
term adverse changes in financial and econg
conditions.

C
Default is a real possibility.
RD

Indicates an entity that has defaulted on ong
more of its financial commitments, although
continues to meet other financial obligatiol
Applicabe to entity ratings only.

D

Indicates a broabbased default event for an enti
or the default of a sheterm obligation.
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For an explanation of the rating given Mypody'splease see below tivoody'srating scale:

LONG TERM
obligations with an origial maturity of more than one year

Aaa

Obligations rated Aaa are judged to be of the highest quality, subject to the lowest level of credit r
Aa

Obligations rated Aa are judged to be of high quality and are subject to very low credit risk.

A

Obligatons rated A are judged to be uppeedium grade and are subject to low credit risk.

Baa

Obligations rated Baa are judged to be medgrade and subject to moderate credit risk and as such
possess certain speculative characteristics.

Ba

Obligationsrated Ba are judged to be speculative and are subject to substantial credit risk.
B

Obligations rated B are considered speculative and are subject to high credit risk.

Caa

Obligations rated Caa are judged to be speculative of poor standing and japt ulery high credit
risk.

Ca

Obligations rated Ca are highly speculative and are likely in, or very near, default, with some pro
recovery of principal and interest.

C

Obligations rated C are the lowest rated and are typically in defatlit|itile prospect for recovery o
principal or interest.

Not e: Moodyds appends numerical modi fiers 1, 2, and 3 to each g
indicates that the obligation ranks in the higher end of its geragiig category; the modifier 2 indicates a fraesge ranking; and
the modifier 3 indicates a ranking in the | ower emrmdedtf that gen

all ratings of hybrid securities issued by banks, ies) finance companies, and securities firms.
(Source: Moody ds)

S&P Gl obal Ratings Europe Limited (formerly, St andze
( 8&PO) , Fitch Htcha) i and&. Mo Ady i st el nteedsddofr8sarercw edi t r a
agencies which are established in the European Community and have been registered in accordance with
Regul ation (EC) No . 1060/ 2009 (as sCRAg.eAqsuehpnt | y amer
S&P,Fithh and Moodyds are included in the | atest I|ist o
Securities and Markets Authority on its website in accordance with the QRAsee
Www.esma.europa.eu/supervision/creditrat@mgncies/risk
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BUSINESSOVERVIEW
Principal activities

As provided in Article 3 of the companyds Articles
funds and provide credit in any of the formsrmitted, especially mediunand longterm credit to
corporates.

In complying with the regulatory provisions in force, the company may perform all banking, financial and
brokerage operations and services, and any other operation instrumental or othelatésk to the
achievement of its corporate purpose.

The Mediobanca Groupds are segmented as foll ows:

1 Wealth Management (WM): this division brings together all asset management activities provided
to clients in the following segments:

1 Affluent & Premier served by CheBanca!;

1 Private & HNWI served in Italy by Mediobanca Private Banking, and in the Principality of
Monaco by Compagnie Monégasque de Banque, including fiduciary activities performed by
Spafid Spafid Family Office SIM and Spafid Truyst

1 Asset Maagement the principal entities in which are the product factories Cairn Capital
(alternative AM), RAM Active Investments (alternative AM), Mediobanca Management
Company and Mediobanca SGR

1 Corporate & Investment Banking (CIB)this division brings togetheall services provided to
corporate clients:

1 Wholesale Banking (WBLlient Business (lending, advisory, and capital market activities) and
proprietary trading performed by Mediobanca, Mediobanca International, Mediobanca Securities
and Messier Maris & Asociés

1 Specialty Financewhich comprises factoring and credit management (including acquisition and
management of NPL portfolios) performed by MBFACTA, MB Credit Solutions and the newly
set up MBContact Solutions

1 Consumer Banking (CB) this division preides retail clients with the full range of consumer credit
products, ranging from personal loans to salzagked finance (Compass and Futuro). It also
includes Compass RE, which reinsures risks linked to the insurance policies sold to clients, and the
newly-established Compass Rent, which rents out moveable assets, in particular-hsewbnd
vehicles

1 Principal Investing (PIYt hi s di vi sion brings together the Grou
and holdings, including the stake in Assicurazioni Gditera

1 Holding Functions. this division houses, in addition to SelmaBipiemme Leasing, MIS, Spafid
Connect, Ricerche e Studi and Prominvestment, t he
Groupbs Treasury and ALM ac tmizng fundiegsand(liguidtyh t he ot
management on a consolidated basis, including securities held as part of the banking book),
operations, support functions (planning and financial reporting, corporate affairs, investor relations,
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etc.), senior company managernemd the control units (Risk Management, Group Audit and
Compliance) for the share not attributable to the other business lines

capital]

As at 30 June 2020, Medi obanca had a mar ket

Consolidated financial data as at 30/6/20

Profit and loss Corporate & | Consumer Wealth Principal | Holding | Total

account Investment Management | investing | Functions

Banking

Net interest 271.4 948 271.0 7.1 -55.0 (1,442.2

income

Total income 575.1 1,070.6 583.8 312.8 -6.9 |2,513.0

Profit before tax 275.4 438.0 113.8 297.6 -259.3 | 795.3

Net profit 180.7 296.6 80.4 295.0 -183.7 | 600.4

* Source: Mediobanca audited consolidated annual financial statement as at and for the
year ended on 30 June 20200

Affluent & Premieri CheBancal!

Mediobanca operates intad banking through its subsidiary CheBanca!. This subsidiary, launched in
2008, effectively served as retail deposit gatherer for the Mediobanca Group throughout the financial
crisis. In the last six it has developed a distribution model which is inmeyatansparent and with high
technology content, while at the same time refocusing its mission from deposit gathevealtio
manager) , and now has TFAs of 027.8bn.

Today CheBanca! is distinguished by its

9 High brand recognitiocn

1 Effective, innovative nalti-channel distribution (internei92 own branches/POS, 414 FAs and 454
relationship managers);

I Substantial customer base (appr®20,000 clients);

1 Strong commercial results G 15. 3bn i n G12.5bn in

mortgage énding.

deposits,

At 30 June2020,the company employed a total ©f430 staff.

Private & HNWIs

The product/service offering to clients is split between

1 MB Private Bankingoffers private banking services through its 85 bankers and nine branch offices,
working to hép develop asset management activities and the-caid platform.The Mediobanca
Private Bankingoroduct offering for high net worth clients includes portfolio management, advisory
and financing service$ndependence, operational autonomy, focus on privaéing activities, and
excellence and quality of service, are the hallmarks of a bank which has afpgrox.b im assets
under management at its branche®ergamo, Bologna, Brescia, Cesena, Florence, Genoa, Milan,
Padua, Parma, Rome, Turin and Trevis

1 Compagnie Monégasque de Banque ("CMB"js 100%owned by MediobancaCompagnie
Monégasque de Banque, a market leader in the private banking sector in the Principality of Monaco,
has assets under man ag eltmgeogtaphiwdl positip mdepthxknawkedge | vy
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of markets and absolute independence make it a player of primary importance, able to provide
exclusive services to its clientéle, ranging from loans to asset management

1 Spafid 100%owned by Mediobanca, this company provides fiduciayninistration services for
equity investments, stock market investments and fiduciary services for issuers

MB Asset Management

The product factories forming part of the Wealth Management division include Cairn Capital, RAM
Active Investmentsind MB SGR.

1 Cairn Capital, a 51% stake in which was completed in December 2015 (the percentage stake
currently owned is 70.9% is an asset manager and advisor based in London, specializing in credit
products

1 RAM Active Investments a 69% stake in which was acqudren March 2018, is one of the leading
European systematic asset managers, offering alternative funds to a vast range of institutional and

professional investors.

1 Mediobanca SGR set up in 2017 following the merger of Banca Esperia into Mediobanca S.p.A.,
plays a key role in defining investment strategies and developing innovative products.

Consumer Credii_ Compas®Banca (Compass)

Mediobancahas operated in the consumer credit sector since the 1960s through its subsidiary Compass
Compass today is one tife leading consumer credit operators on the Italian market, with a market share
of approx.12%.

Compassoffers a wide range of products (personal loans, special purpose loans for acquisition of
consumer durable goods, credit cards and s#lacked finane), using a highly diversified distribution
network consisting 0172 own branches, branches run by agents (41) and Compass Quinto branches (48),
distribution agreements with banking partners and retailers (including BancoPosta).

In the financial year emdd 30 June 2020, Compass reported a 0a
headcount of 1,441 staff.
WholesaleBanking
Mediobanca seeks to provide its corporate clients with advisory services and financial services to help
them grow and develop.
The Wholesale Biking division consists of two divisions of its own: Client Business and Proprietary
Trading.
The Wholesale Banking Client Business division comprises three units: Corporate Finance, Lending and
Structured Finance, and Capital Markets.
1. Corporate finance
Mediobanca is a leader in Italy, and has an increasingly significant role at the European level in financial
advisory services through its branch offices in London, Paris, Frankfurt and Madrid, and through Messier
i In December 2019, Cairn Capital Group Limited implemented a tapitaase, in which Mediobanca subscribed to the amount allocated to it pro rata, and also the
rights not taken up by the other sharehol ders. As maincadaptiohstwere éxérasddBem k 6s i nvest men!

increasing its investment to 70.93%.
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Maris & Associés, in which it holds a 666 stake.A clientbased approach is adopted, backed by
indepth knowledge of the financial issues and a consolidated track record in executing deals. The
operating unit is organized into different industry teams covering individual industries to provide mor
effective specialization

Corporate finance is structured into the following activities

1 Defining strategic objectives for companies and identifying extraordinary financing transactions in
order to help meet them

1 Extraordinary financing transactions: rgers and acquisitions, joint ventures and partnerships,
disposals and spinoffs

1 Liability restructuring: earnings/financial analysis of companies/groups undergoing restructuring;
working out financial rebalancing scenarios; negotiating with key cregitors

I Corporate restructuring: LBOs, MBOs, spinoffs and/fiakeritancerelated issues
1 Company valuations, on a standalone basis and for purposes of setting exchange ratios

1 Relations with authorities: assistance in handling relations with market authgmitrearily Consob
and Borsa Italiana.

Messier Maris & Associés

Founded at yeaend 2010, Messier Maris & Associés is today one of the leading corporate finance
boutiques in France, with a loyal customer base at international as well as domestic level.

MMA specializes in M&A advisory services to large and medsimed companies and financial
sponsorsd activity. The company al so has operations
is headquartered in Paris, with offices in New York, andesily employs around 40 professionals.

2. Lending & Structured Finance

The Financing teams serve Mediobancads Italian and
located in ParisFrankfurt, London and Madrid, to offer:

1 Advice in evaluating posdib capital structures and financing solutions available from among a vast
series of debt products, including considering possible implications in terms of rating

9 Structuring and executing lending transactjons
1 Access to the international syndicated loavasket
1 Facility and security agent services for corporate and structured lending transactions

The principal Lending & Structured Finance area products are

i Corporate lending (bilateral loans, club deals and syndicated loanejporateloans aimed at
suporting customersé financi al requirements gener a
growth; the financial solutions offered are aimed primarily at medlargesized firms operating on
domestic and international markets, in industrial amdieebased sectors
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9 Structured finance (acquisition financeloans for LBOs/MBOSs project finance, infrastructure
finance, real estate financdjnancial support taorporatecounterparties and institutional investors
as part of leveraged transactionsatmuire stakes in listed and unlisted companies; a wide range of
lending transactions are developed, arranged, structured, underwritten and executed based on
complex structures, and because of their size these are often syndicated on the internakenal mar
On the back of its solid track record in various sectors, customers are providedivgbryservices
covering the entire process of structuring deals to support investment and infrastructure or industrial
projects, including offering strategies,lesdion of the most effective debt instrumenigdging
strategiesfinancial modelling and structuring contracts

Mediobanca International

Medi obanca I nternational 6s business is focused prim
and synitated loans) and structured finance (acquisition finance, LBOs/MBOs, project finance,
infrastructure finance and real estate finance). These activities are financed through funds raised on
International markets by specific programmes of issuance (nttastused notes, certificates, warrants,

European tradable commercial paper, Euro commercial paper, etc.}eshordind mediurterm, the

majority of which are guaranteed by Mediobanca S.p.A.

3. Capital Markets

Mediobancaoperates on both the primary and aetary markets, trading equities and fixadome
securities, foreign exchange products and credit risk, interest rate and exchange rate derivatives

In theequity market (primary and secondary), activity is divided into the following areas

1 Equity capital markets: Mediobanca is the Italian leader and has a role of increasing importance
internationally in structuring, cordinating and executing equity capital markets transactions, such as
IPOs, rights issues, secondary offerings and ABOs, and bonds dolevémto equity solutions
(equity derivatives to manage investments and treasury shares): this unit structures and implements
extraordinary financing transactions involving equity investments and treasury shares; using a
dedicated trading platform, theai® offers customers innovative, high vaagded solutions, and
also handles any legal, accounting, tax and regulatory issues

1 Equity derivatives institutional marketing: a range of equityinked investments are offered to
banks, insurances, asset managensl family offices, from synthetic replications of simple
underlying assets to sophisticated protection mechanisms and solutions for increasing the return on
portfolios, funded or unfunded

 MB Securities:t hi' s is Medi obancads feriggglobay acdessdokeguitta ge di vi
markets and research on the Italian market (over 100 companies are covered), phiEsie paan
focus on the financials sector (banks and insurances); a dedicated team also offers corporate broking
services

As for thedebt market, the activity is divided into the following areas of operation

1 Debt capital market: this team originates, structures, executes and places corporate and financial
bond issues, covered bonds and secuyritizations to

1 CMS: this area structures solutions based on interest rates, credit and alternative products; it targets
corporate clients, banks and institutional investors who need to restructure their investment
portfolios, increase asset liquidity and diversify thearurces of funding. Advisory services and
structuringad hocsolutions for alternative investments targets institutional investors
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4.

Proprietary trading

Proprietary trading: consists of two units:

il

5.

Trading portfolio (HFT Credit, HFT Fixed income, xVA, Global Macro): this unit is responsible
for the bond trading portfolio and for centralized management of cross value adjustments, supporting
both the strategic portfolio & ALM and the Group companies;

Equity & Derivatives Trading : this unit is responsible fohte Bankés trading ac
equity market products (equities and derivatives products).

Specialty Finance

Our Specialty Finance activities include managing and financing credit and working capital. We have
operations in factoring with MBFACT Al in the credit management sector witBCredit Solutions.

f

MBCredit Solutions has for many years performed credit recovery activities (on behalf of the Group
companies and third parties) and NPL portfolio acquisitions.

MBFACTA provides trade receivablesls and discount services (with and without recourse,
maturity, supply credit) to refinance corporate working capital. As well as the financial benefits, this
service can also include an insurance component (guarantee against insolvency or delays in
paymeits) and/or a management component (portfolio management, accounting, collection and
recovery). The factoring platformbés factoring
Corporate segment in synergy with the other services offered by G toategory of firm.

Principal investing

Mediobanca has an equity portfolio of investments made over time, consisting of minority stakes in
leading Italian and international companies, most of which are listed. As a result of the recent
introduction oft i ght er regulations on regulatory <capita
highly-specialized banking activities, this portfolio of investments is in the process of being reduced. The
Bankbds investment i n As s iheRuinmcipatlnvesting div®em i@ viewlofiits i s
size and the value option which the investment represents for the Group in terms of available, liquid
resources that can be activated in the event of growth acquisitions materializing.

Company Sector % of shae capital Book value as at
30/6/20

U m

Assicurazioni

. Insurance 12.9% 3,1634
Generali

Leasing

Mediobancaowns a direct 60% stake BelmaBipiemme Leasingyith the other 40% held by the Banca
Popolare di MilanoThe group operates in financial leasing

Treasury

The Groupds TM enassatercgntrabizeddat parent company level with the objective of
optimizing funding and liquidity management. The Proprietary Funding division is responsible for
structuring, issuing and placing debt products, the proceeds from which are useddoefinah he Ban s
activities. Funding operations, supported by Mediob
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the issuance of securities, both plain vanilla and structured. Securities are placed with retail investors
through public offerings (impimented via the CheBanca! proprietary network, through individual third

party banking network$ including BancoPost#a either on an exclusive basis or via groups of banks

operating as syndicates), and direct sales on the MOT bond market operated blyaBansa Demand

from institutional investors is met via public offerings of securities on the Euromarket and by private

pl acements of bespoke products tailored to meet the

New products or new activities

Without prejudiceto the contents hereof (section 5.1), no significant new products and/or services have
been introduced that are worth being recorded or disclosed publicly.

Principal markets

The Mediobanca Groupbs activities @ronmeageographicai pal ly f
standpoint Italy accounts for approx. 80% of the Gr
1 Corporate & Investment Banking (CIBhalf the revenues and loan book for this division is

originated by the Italian market, the other half by otrmintries (notably France, Germany, Spain

and the United Kingdom): the division employs so689 staff, around155 of whom are based

outside Italy
1  Consumer Bankingactivities focus exclusively on the Italian market, and employ apgdr@d1

staff at 261 banches/agencies;
1 Wealth Management (WM hi s di vi sion6s activity is focused p

the exception oCMB (which operates in the Principality of Monac®AM Al (which operates
throughout Europe from its headquarters in Ssvlemd, and Cairn Capitajwhich operates in the
United Kingdom); and employ®,021 staff, with approx. 1,000 FAs/relationship managers, and 117
branches;

1 Leasing activities chiefly target the domestic market

With reference to other marketsn 31Januay 202Q the United Kingdom officially withdrew from the
European Union, whose effectiveness is suspended 2thtidecember 2020. During the transitional
period, Mediobanca will continue to implement the plan to adapt to the new scenario which, in
accordane with the recommendations provided by the European Central Bank and in light of the Group's
relatively contained activity in the UK (approximately 3% of total revenues), envisages the return to the
EU territory (mainly in the Milan, Paris and Madrid offg) of 15 employees belonging to front office
functions, including key figures. The Group will continue to operate in Great Britain through the
subsidiary of Mediobanca S.p.A. (based on a different authorization regime) and the sul&adfiary
Capital, subject to further changes that may arise in the course of negotiatibitd) arecontinuously
monitored by an internal working group within the Issuer in collaboration with the competent Supervisory
Authorities
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ORGANIZATIONAL STRUCTURE

Description oforganizational structure of group headed up by Mediobanca

Mediobanca is the parent company of the Mediobanca Banking Group.

The Mediobanca Group is registered as a banking group in the register instituted by the Bank of Italy.

The following diagram illusates the structure of the Mediobari@&mupas at the date hereof.

Subsidiaries and main investee companies
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