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Under the Euro 40,000,000,000 Euro Medium Term Note Programme (the “Programme”) described in this Base Prospectus (as defined
below), each of Mediobanca - Banca di Credito Finanziario S.p.A. (“Mediobanca”) and Mediobanca International (Luxembourg) S.A.
(“Mediobanca International”’) (each, an “Issuer” and together the “Issuers”’) may from time to time issue senior preferred notes (the
“Senior Preferred Notes”) and Mediobanca may from time to time issue senior non preferred notes (the “Senior Non Preferred Notes” and,
together with the Senior Preferred Notes, the “Senior Notes”) and subordinated notes ( “Subordinated Notes” and, together with the Senior
Notes, the “Notes”), subject in each case to compliance with all relevant laws, regulations and directives. The payment of all amounts due in
respect of any Senior Preferred Notes issued by Mediobanca International will be unconditionally and irrevocably guaranteed by Mediobanca
(in such capacity, the “Guarantor”) under a deed of guarantee and subject to the limitations thereof executed by the Guarantor and dated 30
December 2022 (the “Deed of Guarantee”) (see “General Description of the Euro 40,000,000,000 Euro Medium Term Note Programme”
— “Status of the Guarantee” on page 15). Notes issued under the Programme will have denominations of not less than EUR 1,000 (or, where
the Notes are denominated in a currency other than Euro, the equivalent amount in such other currency), provided that: (i) Senior Non
Preferred Notes issued under the Programme will have a denomination of at least EUR 150,000 (or, where the Senior Non Preferred Notes
are denominated in a currency other than euro, the equivalent amount in such other currency) or such other minimum denomination provided
by applicable law from time to time, (ii) Subordinated Notes issued under the Programme will have a denomination of at least EUR 200,000
(or, where the Subordinated Notes are denominated in a currency other than euro, the equivalent amount in such other currency) or such
other minimum denomination provided by applicable law from time to time, and (iii) Reset Notes will have a denomination of at least EUR
100,000 (or, where the Reset Notes are denominated in a currency other than euro, the equivalent amount in such other currency).

An investment in Notes issued under the Programme involves certain risks. For a discussion of these risks, see “Risk Factors” beginning
on page 21.

This Base Prospectus has been approved by the Central Bank of Ireland (the ““Central Bank”) as competent authority under Regulation (EU)
2017/1129 (the “Prospectus Regulation”), the Central Bank only approves this Base Prospectus as meeting the standards of completeness,
comprehensibility and consistency imposed by the Prospectus Regulation. Such approval should not be considered as an endorsement of the
Issuers or of the quality of the Notes that are the subject of this Base Prospectus. Investors should make their own assessment as to the
suitability of investing in the Notes. Such approval relates only to the Notes which areto be admitted to trading on a regulated market for the
purposes of Directive 2014/65/EU, as amended (the “MiFID I1”) and/or which are to be offered to the public, in any Member State of the
European Economic Area. Application will be made to the Irish Stock Exchange plc trading as Euronext Dublin (“Euronext Dublin’) for
Notes issued under the Programme during the period of 12 months after the date hereof to be admitted to the official list (the “Official List”)
of Euronext Dublin and to trading on the regulated market of Euronext Dublin, which is a regulated market for the purpose of MiFID II.

The Programme also provides that Notes may be listed, as the case may be, on Borsa Italiana, the Luxembourg Stock Exchange or on such
other or further stock exchange(s) as the Issuers may determine.

The Programme provides that Notes may be listed or admitted to trading (as the case may be) on such other or further stock exchange(s) or
market(s) as may be agreed between the relevant Issuer, the Guarantor (where applicable) and the relevant Dealer (as defined in “Plan of
Distribution ). Unlisted Notes or Notes not admitted to trading on any market may also be issued. This Base Prospectus comprises two base
prospectuses (onefor each Issuer, each of which referred to herein as the “Base Prospectus”) for the purposes of the Prospectus Regulation.

The Central Bank may, at the request of the relevant Issuer, send to the competent authority of another European Economic Area Member
State (i) a copy of this Base Prospectus; and (ii) a certificate of approval pursuant to Article 25 of the Prospectus Regulation attesting that
this Base Prospectus has been drawn up in accordance with the Prospectus Regulation (a “Certificate of Approval”).

This Base Prospectus (as supplemented as at the relevant time, if applicable) is valid for 12 months from the date of its approval) in relation
to Notes which are to be admitted to trading on a regulated market for the purposes of MiFID II and/or which are to be offered to the public
in any Member State of the European Economic Area other than in circumstances where an exemption is available under Article 1(4) and/or
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3(2) of the Prospectus Regulation. The obligation to supplement this Base Prospectus in the event of a significant new factor, material mistake
or material inaccuracy does not apply when this Base Prospectus is no longer valid. The validity of this Base Prospectus ends upon expiration
on 29 December 2023.

Notice of the aggregate nominal amount of Notes, interest (if any) payable in respect of Notes, the issue price of Notes and any other terms
and conditions not contained herein which are applicable to each Tranche (as defined below) of Notes will be set out, in the final terms (the
“Final Terms”) which, with respect to Notes to be listed on the Official List of the Euronext Dublin, will be delivered to the Euronext Dublin.
For the terms and conditions of the Notes governed by English law to be issued under the Programme (the “English Law Notes”) see “ Terms
and Conditions of the English Law Notes” below (the “Terms and Conditions of the English Law Notes ") and for the terms and conditions
of the Notes governed by Italian law to beissued under the Programme (the “Italian Law Notes”) see “Terms and Conditions of the Italian
Law Notes” below (the “Terms and Conditions of the Italian Law Notes”). References to the “Notes” shall be to the Notes governed by
English law and/or Italian law, as appropriate and references to the “Terms and Conditions” or the “Conditions” shall be to the Terms and
Conditions for the English Law Notes and/or the Terms and Conditions for the Italian Law Notes, as appropriate.

The Notes have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or any U.S.

state securities laws, and may not be offered or sold within the United States or to, or for the account or benefit of, any U.S. person (as defined
in Regulation S under the Securities Act) except pursuant to an exemption from, or in a transaction not subject to, the registration requirements
of the Securities Act. The Notes will be offered and sold in offshore transactions outside the United States in reliance on Regulation S under
the Securities Act. The Notes will bein bearer form and as such are subject to certain U.S. tax law requirements.

Amounts payable under the Notes may be calculated by reference to EURIBOR, SONIA, SOFR, €STR, CMS, PRIBOR, ROBOR, BUBOR,

CIBOR, STIBOR and NIBOR which are respectively provided by the European Money Markets Institute (“EMMI”) for EURIBOR, the Bank
of England for SONIA, the Federal Reserve Bank of New York for SOFR, the European Central Bank for €STR, ICE Benchmark Administration

Limited (“ICE”) for CMS, Czech Financial Benchmark Facility s.r.o. for PRIBOR, the National Bank of Romania for ROBOR, Budapesti
Ertéktézsde Zrt. (Budapest Stock Exchange) for BUBOR, Danish Financial Benchmark Facility ApS for CIBOR, The Swedish Financial
Benchmark Facility for STIBOR and Norske Finansielle Referanser AS for NIBOR, as specified in the relevant Final Terms. As at the date of
this Base Prospectus, each of EMMI (as administrator of EURIBOR), Czech Financial Benchmark Facility s.r.o. (as administrator of PRIBOR),
Budapesti Ertéktézsde Zrt. (Budapest Stock Exchange) (as administrator of BUBOR), Danish Financial Benchmark Facility ApS (as

administrator of CIBOR) and Norske Finansielle Referanser AS (as administrator of NIBOR) appears on the register of administrators and
benchmarks established and maintained by European Securities and Markets Authority (“ESMA ) pursuant to Article 36 of Regulation (EU)

2016/1011 (the “EU Benchmarks Regulation”). As at the date of this Base Prospectus, ICE Benchmark Administration (as administrator of
CMS), the Bank of England (as administrator of SONIA), the Federal Reserve Bank of New York (as administrator of SOFR), the European
Central Bank (as administrator of €STR), the National Bank of Romania (as administrator of ROBOR) and The Swedish Financial Benchmark
Facility (as administrator of STIBOR) are not included in the register of administrators maintained by ESMA under Article 36 of the EU
Benchmarks Regulation, but The Swedish Financial Benchmark Facility has on 27 December 2021 lodged an application with the Swedish
Financial Supervisory Authority (Finansinspektionen) to be authorised as an administrator under the EU Benchmarks Regulation. As far the
Issuer is aware, the transitional provisions in Article 51 of the EU Benchmarks Regulation apply, such that each of ICE Benchmark
Administration (as administrator of CMS) and The Swedish Financial Benchmark Facility (as administrator of STIBOR) is not currently
required to obtain authorization/registration (or, if located outside the European Union, recognition, endorsement or equivalence).As far as

the Issuer is aware, SONIA, SOFR, €STR and ROBOR do not fall within the scope of the EU Benchmarks Regulation by virtue of Article 2 of
that Regulation.

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

Arranger of the Programme and Dealer

MEDIOBANCA - Banca di Credito Finanziario S.p.A
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IMPORTANT NOTICES
This document constitutes a Base Prospectus for each Issuer for the purposes of the Prospectus Regulation.
Responsibility for this Base Prospectus

Each ofthe Issuers andthe Guarantor accepts responsibility for the information contained in this document and,
to the best of the 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 omitanything likely to affect the import 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
takenas awhole (the “Group” orthe “Mediobanca Group”), the Notes, andthe deed of guarantee executed by
the Guarantor and dated 30 December 2022 with respect to Senior Preferred Notes issued by Mediobanca
International (the “Deed of Guarantee ) which is material in the context of the issue and offering of Notes, (ii)
the statements containedinthis Base Prospectus relating to eachofthe Issuers, the Guarantor andthe Group are
in every material respecttrue and accurate and notmisleading, the opinions andintentions expressedin this Base
Prospectus with regard to the Issuers, the Guarantor and the Group are honestly held, have been reached affer
considering allrelevant circumstances and are based onreasonable assumptions, (iii) there are no other factsin
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 statement in this Base Prospectus
misleadingin any material respect and (iv) all reasonable enquiries have been made by eachofthe Issuers and
the Guarantor to ascertainsuch facts andto verify the accuracy ofall suchinformation and statements.

Final Terms/Drawdown Prospectus

Each Tranche (as defined herein) of Notes will be issued on the terms set outhereunder “ Terms and Conditions
of the Notes” (the “Conditions”) and in a document specific to such Tranche called final terms (the “Final
Terms”)orin a separate prospectus specific to such Tranche (the “Drawdown Prospectus”)as described under
“Final Terms, Supplements and Further Prospectuses”’ below.

Public Offers of Notes inthe European Economic Area

Certain Tranches of Notes (other than the Senior Non Preferred Notes which shallhavea denomination of at least
EUR 150,000 or such other minimum denomination provided by applicable law from time to time, the
Subordinated Notes which shall have a denomination of at least EUR 200,000, or such other minimum
denomination provided by applicable law fromtime to time, and the Reset Notes which shall have a denomination
of atleast EUR 100,000) with a denomination ofless than EUR 100,000 (orits equivalentin any other currency)
may, subject as provided below, be offered in any Member State of the European Economic Areain circumstances
where there is no exemption fromthe obligation under the Prospectus Regulation to publish a prospectus. Any
such offeris referred to in this Base Prospectus asa “Public Offer”. This Base Prospectus has been prepared on
a basis thatpermits Public Offers of Notes in Ireland, Italy and the Grand Duchy of Luxembourg (eacha “Public
Offer Jurisdiction™). Any person making or intending 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 Issuer — see “Consent
given in accordancewith Article 5(1) of the Prospectus Regulation (Retail Cascades)” below.

If afterthe date ofthis Base Prospectus the Issuer intends to add one ormore Member States to the list of Public
Offer Jurisdictions forany purpose, it will prepare a supplement to this Base Prospectus specifying such Menber
State(s) and any relevantadditional information required by the Prospectus Regulation. Such supplementwill also
set out provisions relatingto the consent ofthe Issuerto the use ofthis Base Prospectus in connection with any
Public Offer in any such additional Public Offer Jurisdiction.

In the context ofany Public Offer of Notes in a Public Offer Jurisdiction, the Issueraccept responsibility in that
Public Offer Jurisdiction, for the content of this Base Prospectus in relation to any person (an “Investor”) who
purchases any Notes in that Public Offer Jurisdiction made by a Dealer or an Authorised Offeror (as defined
below), where that offeris made during the Offer Period (as defined below).



Except in the circumstances described below, neither the Issuernorthe Guarantor has authorised the making of
any offer by any offeror andneither the Issuernor the Guarantor has consented to theuse ofthis Base Prospectus
by any other personin connection with any offer ofthe Notes in any jurisdiction.

Consent given 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
neitherthe relevant Issuernorthe Guarantor (as applicable), nor, forthe avoidance of doubt, any ofthe 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 ofa Public Offer, an Investoris offered Notes by a person 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 Offerand, if so, who that personis.

If an Investoris in any doubt about whether it can rely on this Base Prospectus and/or who is responsible for its
contents, the Investor should take legaladvice.

Consentto the use of this Base Prospectus

Common conditions to Consent

The conditions to the consent of the Issuers and the Guarantor are (in addition to the conditions described in either
sub-paragraph (a) (Specific Consent) or sub-paragraph (b) (General Consent) under “Specific Consent and
General Consent’ below) thatsuch consent:

@) is only valid in respectofthe 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 ofthis Base Prospectus to make Public Offers of the relevant Tranche of Notes
in such ofthe Public Offer Jurisdictions as are specified in the applicable Final Terms.

The consent referred to above relates to Public Offers occurring within twelve months fromthe date ofthis Base
Prospectus.

Specific Consent and General Consent
Subject to the conditions set out above under “Common Conditions to Consent”, each of the Issuers and 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) Specific Consent:

@) the Dealers specified in the relevant Final Terms;

(i) any financial intermediaries specified in the applicable Final Terms; and

(ii1) any financial intermediary appointed after the date of the applicable Final Terms and whose

name is published on the website of the Issuers (https://mediobanca.com) and identified as an
Authorised Offerorin respect of the relevant Public Offer; and

(b) General Consent:

if General Consentis specified in the relevant Final Terms as applicable, any other financial intermediary
which:

@) is authorised to make such offers under MiFID II, including under any applicable implementing
measure in each relevant jurisdiction; and



(i) accepts such offer by publishing onits website the following statement (with the information in
square brackets duly completed with the relevantinformation) (the “Acceptance Statement’):

“We, [insert legal name offinancial intermediary], refer to the offer of [insert title of relevant
Notes] (the “Notes”) described in the Final Terms dated [insert date] (the “Final Terms”)
published by [ISSUER] (the “Issuer”) [and [GUARANTOR] (the “Guarantor”]).

In consideration ofthe Issuer [and the Guarantor] offering to grant their consentto our use of
the Base Prospectus (as defined inthe Final Terms) in connection withtheoffer ofthe Notes in

[insert name(s) ofrelevant Public Offer Jurisdiction(s)] during the Offer Periodin accordance

with the Authorised Offeror Terms (as specified inthe Base Prospectus), we accept the offer by

the Issuer [and Guarantor]. We confirm that we are authorised under MiFID II to make, and

areusing the Base Prospectusin connection with, the Public Offer accordingly.

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

Any financial intermediary falling within this sub-paragraph (b) who wishes to use this Base Prospectus in
connection with a Public Offeris required, for the duration ofthe relevant Offer Period specified in the applicable
Final Terms, to publish a duly completed A cceptance Statement onits website.

Authorised Offerors

The financial intermediaries referred to in sub-paragraphs (a)(ii) and (a)(iii) and sub-paragraph (b), above, are
togetherreferred to herein as the “Authorised Offerors”.

Arrangements between an Investor and the Authorised Offeror who will distribute the Notes

Neither the Issuers nor the Guarantor (nor, forthe avoidance ofdoubt, any ofthe Dealers) has any res ponsibility
for any ofthe actions ofany Authorised Offeror, including compliance by an Authorised Offeror with applicable
conduct ofbusiness 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, ALLOCATIONS, 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 ANY
FINAL TERMS WILL NOT CONTAIN SUCH INFORMATION. THE INVESTOR MUST LOOK TO THE
RELEVANT AUTHORISED OFFEROR AT THE TIMEOF SUCH OFFER FOR THE PROVISION OF SUCH
INFORMATION AND THE AUTHORISED OFFEROR WILL BE RESPONSIBLE FOR SUCH
INFORMATION. NONE OF THE ISSUERS, THE GUARANTOR AND THE DEALERS HAS ANY
RESPONSIBILITY OR LIABILITY TOANINVESTOR IN RESPECT OF SUCH INFORMATION.

IN THE EVENT OF AN OFFER BEING MADEBY 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 pursuantto a Public Offer will be issuedby therelevant Issuerat the Issue Price specified in
the applicable Final Terms. The Issue 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 the Notes and prevailing market conditions at that time.
The offerprice ofsuch Notes will be the Issue Price or such other price as may be agreed between an Investor and
the Authorised Offeror making the offer ofthe Notes to such Investor. Neither the Issuers nor the Guarantor will
be party to arrangements between an Investor and an Authorised Offeror, and the Investor willneed to look to the



relevant Authorised Offerorto confirmthe price at which such Authorised Offeroris offering the Notes to such
Investor.

Other relevant information

The languageofthis Base Prospectus is in English. Any foreign language text thatis included with or within this
Base Prospectushasbeen includedfor convenience purposes only and does notform part ofthis 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 Trancheof Notes, should beread and construed together
with the relevant Final Terms. In the case of a Tranche of Notes which is the subject ofa 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 being specified or identified in the relevant
Drawdown Prospectus unless the contextrequires otherwise.

Purchases of Notes may bemadethrough a duly appointed Dealer oftherelevant Issuer. The relevant Issuer may
also offer and sell Notes directly to investors without the involvement of any Dealer.

The Issuers and the Guarantor will enter into a Dealer Agreement with the Dealers in connection withthe 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 ofthe Notes of the relevant Series. See the section on “Plan of Distribution”
in this Base Prospectus for further details. This Base Prospectus does not constitute an offer of, or an invitation
by oron behalfofeithertheIssuers, the Guarantor orany ofthe Dealers to subscribefor, or purchase, any Notes.

The Dealers, EY Luxembourg and PricewaterhouseCoopers, as auditor to Mediobanca International, have not
separately verified the information contained in this Base Prospectus. None of the Dealers makes any

representation express orimplied, or accepts any responsibility, withrespect to the accuracy or completeness of
any of the information in this Base Prospectus. Neither this Base Prospectus nor any financial statements are

intendedtoprovidethebasis ofany credit or other evaluation and shouldnot be considered asa recommendation

by either of the Issuers, the Guarantor 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 itselfthe relevance ofthe information contained in this
Base Prospectus andits purchase of Notes should be based upon suchinvestigation as it deems necessary. None
of the Dealers undertakes to review the financial condition or affairs ofthe Issuers or the Guarantor during the
life of the arrangements contemplated by this Base Prospectus nor to advise any investor or potential investor in
the Notes of any information coming to theattention ofany ofthe Dealers.

Unauthorisedinformation

No person has been authorised to give any information or to make any representation not contained 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 ofthe Issuers or the Guarantor or such other information as is in the public domain
and, ifgiven or made, suchinformation or representation shouldnotbe reliedupon as having been authorised by
any ofthe Issuers, the Guarantor or any ofthe Dealers.

Neitherthe Dealers nor any of their respective affiliates have authorised the whole or any part of this Base

Prospectus and none of them makes any representation or warranty or accepts any responsibility as to the

accuracy or completeness of the information containedin this Base Prospectus. Neither the delivery ofthis Base

Prospectus or any Final Terms nor anysalemade in connection herewith shall, under any circumstances, create

any implicationthat there has beenno change in theaffairs ofany ofthe Issuers or the Guarantor since thedate

hereofor 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 involveany adverse change, in the financial position ofany of
the Issuer or the Guarantor since the date hereof or the date upon which this Base Prospectus has been most
recently supplemented or that any other information supplied in connection withthe 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
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The distribution of this Base Prospectus and the offering or saleof Notes in certainjurisdictions may be restricted
by law. Each of the Issuers, the Guarantor and the Dealers do not represent that this Base Prospectus may be
lawfullydistributed, or thatany 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 any 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 publishedin any jurisdiction, exceptunder circumstancesthat will resultin compliance with any
applicable laws and regulations. Persons into whosepossession this Base Prospectus, any Notes may come nust
inform themselves about, and observe any such restrictions on the distribution of this Base Prospectus and the
offering and saleofNotes. In particular, the Notes have not been andwill not be registered under the Securities
Act and are subject to U.S. tax lawrequirements.

This Base Prospectus has been prepared by the Issuers and the Guarantor for use in connection with the ofer
and sale of Notes in relianceupon Regulation S of the Securities Act outside the United States tonon-U.S. persons
or in transactions otherwise exempt from registration. Its use for any other purpose in the United States is not
authorised. It may not be copied or reproducedin whole or in partnor mayit be distributed or any ofits contents
disclosed to anyone other than the prospective investors to whom it is originally submitted.

The Notes have not been approved or disapproved by the U.S. Securities and Exchange Commission, any US.
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 Notes or the accuracy or the
adequacy ofthis Base Prospectus. Any representation to the contraryis 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 in the United States, the European Economic Area (including Italy), the United Kingdom and other
Jjurisdictions, see “Plan of Distribution”.

IMPORTANT - EEA RETAIL INVESTORS - If the Final Terms in respect of any Notes includes a legend
entitled “Prohibition of Sales to EEA Retail Investors”, the Notes are not intended to be offered, sold or
otherwise made availableto and shouldnotbe offered, sold or otherwisemade availableto any retail investor in
the European Economic Area (“EEA ). For thesepurposes, a retail investor meansa person whois one (or more)
of’ (i) aretailclientas definedin point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFIDII");
or (ii) a customerwithin the meaning of Directive 2016/97/EU, (as amended or superseded, the “Insurance
Distribution Directive”), where that customer wouldnot qualify as a professional client as definedin point (10)
of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (the
“Prospectus Regulation”). Consequently, no key information document required by Regulation (EU) No.
1286/2014 (as amended, the “PRIIPs Regulation”) for offering or selling the Notes or otherwise making them
available toretail investors inthe EEA has beenprepared andtherefore offering or selling the Notes or otherwise
makingthem available to any retailinvestor inthe EEA may be unlawful under the PRIIPs Regulation.

IMPORTANT—-UK RETAIL INVESTORS - Ifthe Final Terms in respectofany Notes includes a legend entitled
“Prohibition of Sales to UK Retail Investors”, the Notes are not intendedto be offered, sold or otherwise made
available to and should not be offered, sold or otherwise made available to any retail investor in the United
Kingdom (“UK”). For thesepurposes, a retail investor means a person who is one (or more) of: (i) a retail client,
asdefined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms partof UK domestic law by virtue
ofthe European Union (Withdrawal) Act 2018 (“EUWA”), or (ii) a customer within the meaning of the provisions
of the Financial Services and Markets Act, 2000 (the “FSMA”) and any rules or regulations made under the
FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a professional client, as
defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms partof UK domestic law by virtue
of the EUWA; or (iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms

part of UK domestic law by virtue of the EUWA. Consequently, no key information document required by
Regulation (EU) No 1286/2014 as it forms part of UK domestic law by virtue of the EUWA (the “UK PRIIPs

Regulation”) for offering or selling the Notes or otherwise making them available to retail investors in the UK
has been prepared and therefore offering or selling the Notes or otherwise making them available to any retail
investorin the UK may be unlawful under the UK PRIIPs Regulation.

EEA MiFID II PRODUCT GOVERNANCE / TARGET MARKET - The Final Terms in respect of any Notes
will include a legend entitled “EEA MiFID II Product Governance” which will outline the target market
assessment in respectofthe Notes and which channels for distribution ofthe Notes are appropriate. Any person
subsequently offering, selling or recommending the Notes (a “Distributor”) should take into consideration the



target market assessment; however, a distributor subjectto MiFID Il is responsible for undertaking its own target
market assessment in respect of the Notes (by either adopting or refining the target market assessment) and
determining appropriatedistribution channels.

A determination will be made in relation to eachissue aboutwhether, for the purposeofthe product governance
rules under EU Delegated Directive 2017/593 (the “MiFID Product Governance Rules”), any Dealer
subscribing for any Notes is a manufacturer in respect of such Notes, but otherwiseneither the Arranger nor the
Dealers nor any of their respective affiliates will be a manufacturer for the purpose of the MiFID Product
Governance Rules.

UK MiFIR PRODUCT GOVERNANCE / TARGET MARKET - The Final Terms in respect of any Notes will
include a legend entitled “UK MiFIR Product Governance” which will outline the target market assessment in
respect ofthe Notes and which channels for distribution ofthe Notes are appropriate. Any person subsequently
offering, selling orrecommending the Notes (a “Distributor”) should take into consideration the target market
assessment; however, a distributor subject to the UK MiFIR product governance rules set out in the FCA
Handbook Product Intervention and Product Governance Sourcebook (the “UK MiFIR Product Governance
Rules”) is responsiblefor undertaking its own target market assessment inrespect of the Notes (by either adopting

orrefining thetarget market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose ofthe UK MiFIR product
governance rules set out in UK MiFIR Product Governance Rules, any Dealer subscribing for any Notes is a
manufacturer in respect of such Notes, but otherwise neither the Arranger nor the Dealers nor any of their
respective affiliates will bea manufacturer for the purpose ofthe UK MIFIR Product Governance Rules.

Notes issued as Green Bonds, Social Bonds, or Sustainability Bonds

None ofthe Dealersaccepts any responsibility for any social, environmental and sustainability assessment of any
Notes issuedas Green Bonds, Social Bonds, or Sustainability Bonds or makes any representation or warranty or

assurance whether such Notes will meet any investor expectations or requirements regarding such “green”,

“sustainable”, “social” or similar labels. None ofthe Dealers is responsible for the use of proceeds for any Notes

issued as Green Bonds, Social Bonds, or Sustainability Bonds, nor the impact or monitoring of such use of
proceeds. No representation or assuranceis given by the Dealers as to thesuitability or reliability of any opinion

or certification of any third party made available in connection with an issue of Notes issued as Green Bonds,

Social Bonds, or Sustainability Bonds, nor is any such opinion or certification a recommendation by any Dealer

to buy, sell or hold any such Notes. In the event any such Notes are, or are intended to be, listed, or admitted to

trading on a dedicated “green”, “sustainable”, “social” or other equivalently-labelled segment of a stock

exchange or securities market, no representation or assurance is given by the Dealers that such listing or

admission will be obtained or maintained for thelifetime ofthe Notes. No representation or assuranceis given by

the Dealers as to thesuitability or reliability of the “Mediobanca Green and Sustainable Bond Framework”. For

the avoidance ofdoubt, the“Mediobanca Green and Sustainable Bond Framework” is notincorporated in and/or

does not formpart ofthis Base Prospectus.
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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 acting on behalf of any Stabilising Manager(s) (the “Stabilising Manager(s) ")) in the
applicable Final Terms may over-allot Notes or effect transactions with a view to supporting the market price of
the Notes at a level higher than that which might otherwise prevail. However, stabilisation may not necessarily
occur. Any stabilisation action may begin on or after the date on which adequate public disclosure ofthe terms

of the offer ofthe relevant Tranche of Notes is made and, ifbegun, may cease atanytime, but it mustendno later

than the earlier of30 days afier the issue dateofthe relevant Tranche of Notes and 60 days afier the date of the

allotment of the relevant Tranche of Notes. Any stabilisation action or over-allotment must be conducted by the

relevant Stabilising Manager(s) (or person(s) acting on behalf of any Stabilising Manager) in accordance with

all applicablelaws andrules.

ok sk skoskok

Notes may be issued on a continuous basis in series (each, a “Series ) having one or more issue dates and on
terms otherwise identical (or identical other than in 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 in
tranches (each, a “Tranche”) on different issue dates. The specific terms of each 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 ofother Tranches ofthe same Series) will be set forthin the relevant Final Terms, the form of which is
setoutin “Formof Final Terms” below.

The maximum aggregate principal amount of Notes outstanding at any one time under the Programme will not
exceed Euro 40,000,000,000 (andfor this purpose, any Notes denominatedin another currency shall be translated
into Euro at the date of the agreement to issue such Notes calculated in accordance with the provisions of the
Dealer Agreement, as definedunder “Plan of Distribution”). The maximum aggregate principal amount of Notes
which may be outstanding at any one time under the Programme may be increased from time to time, subject to
compliance withthe relevant provisions ofthe Dealer Agreement.

In this Base Prospectus, unless otherwise specified or the context otherwise requires: references to “Member
State” are references to Member States ofthe European Economic Area, references to the “UK " are references
to the United Kingdom; referencesto 8 ”, “U.S.8”, “USD” and “US Dollars” are to the lawful currency of the
United States of America, references to “Euro” are to the single currency introduced at the start of the third
stage of the European Economic and Monetary Union pursuant to the Treaty establishing the European
Community, as amended; references to “£” “GBP” and “Pounds Sterling” are to the lawful currency of the
United Kingdom,; andreferencesto “Yen” are to the lawful curvencyofJapan.

Tranches of Notesissued under the Programmewill be rated or unrated. Where a Tranche of Notes is rated, such
rating willnot necessarily bethesame astherating(s) described herein or the rating(s) assigned to Notes already
issued. Where a Tranche of Notes is 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 establishedin the European Union andregisteredunder Regulation (EU) No. 1060/2009, as
amended (the “CRA Regulation”), or (2) issued by a credit rating agency established in the UK and registered
under Regulation (EU) No. 1060/2009 on credit rating agencies, as it forms part of UK domestic law by virtue of
the United Kingdom European Union (Withdrawal) Act 2018 (the “UK CRA Regulation”) but is endorsed by a
credit rating agency whichis established inthe European Union andregistered underthe CRA Regulation, or (3)
issued by a credit rating agencywhich is not established in the European Union butwhich 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 subjectto suspension, reduction or withdrawal at any time by the assigning rating agency.
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GENERAL DESCRIPTION OF THE EURO 40,000,000,000 EURO MEDIUM TERM NOTE

PROGRAMME

The following is a general description of the Programme for the purposes of Article 25.1(b) of Commission
Delegated Regulation (EU) No 2019/980, to beread in conjunction with the Prospectus Regulation. Thefollowing
overview does not purport to be complete and is qualified by the remainder ofthis Document and, in relation to
the terms and conditions ofanyparticular Series (as defined belowin “Terms and Conditions ofthe English Law
Notes” and in “Terms and Conditions ofthe Italian Law Notes”) of Notes, the applicable Final Terms. Subject
as providedin “Terms and Conditionsofthe English Law Notes” or in “Terms and Conditions ofthe Italian Law
Notes”, as the case may be, any of the following (including, without limitation, the type of Notes which may be
issued pursuant to the Programme) may be varied or supplemented as agreed between the Issuer, the relevant
Dealer(s) andthe Fiscal Agent (ifapplicable). Words and expressions definedin “Forms ofthe Notes”, “Terms
and Conditions ofthe English Law Notes” and “Terms and Conditions ofthe Italian Law Notes” shall have the

same meaningin this overview:

Issuers:

Mediobanca - Banca di Credito
Finanziario S.p.A.:

Mediobanca International
(Luxembourg) S.A.:

Mediobanca — Banca di Credito Finanziario S.p.A. and
Mediobanca International (Luxembourg) S.A.

Mediobanca was establishedon 10 April 1946 as a medium-term
credit granting institution in Italy. In 1956, Mediobanca’s shares
were admitted to the Italian Stock Exchange and since then its
businesshas expandedboth nationally and internationally.

Mediobanca is registered at the Companies’ Registry of the
Chamber of Commerce of Milan-Monza-Brianza-Lodi, Italy
underregistrationnumber 00714490158. Mediobanca’s registered
office is at Piazzetta E. Cuccia 1, 20121 Milan, Italy, telephone
number (+39) 0288291.

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

Mediobanca is a bank organised and existing under the laws of
Italy, carrying out a wide range of banking, financial and related
activities throughoutltaly.

Atthe date hereof, Mediobanca’s issued share capital totals Furo
444,153,715, representedby 849,225,969 registered shares.

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

Mediobanca International has the form of a société anonyme
subject to Luxembourg law and has its place of registration in
Luxembourg. On 15 December 2005, the Luxembourg Minister of
the Treasury and the Budget, ontherecommendation ofthe CSSF,
granted Mediobanca International a full banking licence pursuant
to which its operations include raising funds in the international
markets and lending, consistent with Mediobanca International’s
articles ofassociation approved by the shareholders in the general
meeting held on 21 December 2005.

Mediobanca International is registered at the Luxembourg trade
and companies registry under registration number B112885.
Mediobanca International’s registered office is at 4, Boulevard
Josephll, L-1840 Luxembourg, Grand Duchy of Luxembourg.



Guarantor:

Description:
Arranger:

Dealer:

Fiscal Agent:

Italian Paying Agent:

Size:

Currencies:

Maturities/Final Redemption:

As at 30 June 2022, Mediobanca International’s issued and
authorised fully paid share capital totals Euro 10,000,000
represented by 1,000,000 registered shares of Euro 10 parvalue.

The Board of Directors of Mediobanca International is res ponsible
for setting authorisation levels, defining organisational structure,
defining the system of internal control and reviewing it on a
regular basis, and approving the bank’s accounts and interim
statements. Day-to-day management is entrusted to two authorised
managers.

Mediobanca - Banca di Credito Finanziario S.p.A. with respect to
Senior Preferred Notes issued by Mediobanca International
(Luxembourg) S.A.

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

Each of the Issuers may from time to time terminate the
appointment of any dealer under the Programme or appoint
additional dealers either in respect ofa single Tranche or in respect
of'the whole Programme.

BNP Paribas, Luxembourg Branch will act as Fiscal Agent n
respect of the Notes except for Notes in dematerialised form,
which are deposited directly with Monte Titoli S.p.A. (“Monte
Titoli”). BNP Paribas, Luxembourg Branch, being part of a
financial group providing client services with a worldwide
network covering different time zones, may entrust parts of its
operational processes to other BNP Paribas Group entities and/or
third parties, whilst keeping ultimate accountability and
responsibility in Luxembourg. Further information on the
international operating model of BNP Paribas, Luxembourg
Branch may be provideduponrequest.

Mediobanca — Banca di Credito Finanziario S.p.A. will act as
Italian Paying A gent with respect to Notes in dematerialised form
deposited directly with Monte Titoli (which role will include the
role of Fiscal Agent with respect to such Notes).

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

Subject to compliance with all relevant laws, regulations and
directives, Notes may be issued in any currency or currencies as
the relevant Issuer, the Guarantor (where applicable), and the
relevant Dealerso agree.

Any maturity subject to compliance with all relevant laws,
regulations and directives. Unless previously redeemed, purchased
and cancelled as provided in accordance with Conditions 4(c)
(Redemption for taxation reasons), 4(d) (Purchases), 4(f)
(Redemptionat the option ofthe Issuer),4(g) (Redemption due to
Tier Il Notes Disqualification Event), Condition 4(h) (Redemption
due to MREL Disqualification Event), Condition 4(i) (Redemption
at the option of holders of Notes) or Condition 4(j) (Redemption
by instalments) of the Terms and Conditions of the English Law
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Denomination:

Notes or Conditions 4(c) (Redemption for taxation reasons), 4(d)
(Purchases), 4(f) (Redemption at the option of the Issuer), 4(g)
(Redemption due to Tier II Notes Disqualification Event),
Condition 4(h) (Redemption dueto MREL Disqualification Event),
4(1) (Redemption at the option of holders of Notes) or Condition
4() (Redemption by instalments) of the Terms and Conditions of
the Italian Law Notes, as the case may be, each Note will be
redeemed at its Final Redemption A mount on the Maturity Date.

Any Senior Preferred Notes in respect of which the is sue proceeds
are received by the relevant Issuer in the United Kingdom and
which have a maturity ofless than one year fromthe date ofiissue
must (a) have a minimum redemption value of £100,000 (or its
equivalent in other currencies) and be issued only to persons
whose ordinary activities involve them in acquiring, holding,
managing or disposing of investments (as principal or agent) for
the purposes of their businesses or who it is reasonable to expect
will acquire, hold, manageordispose ofinvestments (as principal
or agent) for the purposes of their businesses or (b) be issued in
other circumstances which do not constitute a contravention of
section 19 ofthe Financial Services and Markets Act 2000 by the
relevant Issuer.

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

(i) Senior Non Preferred Notes shall have a minimum Maturity
Period of twelve months, as provided under Articles 12-bis
and 91, paragraph 1-bis, letter c-bis of the Italian Banking Act
and any relevant implementing regulation which may be
enacted for such purposes by any Relevant Authority, and
may be redeemable only after twelve months’ prior notice to
holders ofthe Senior Non Preferred Notes subject to the prior
authorisation ofthe Bank ofItaly, when required; and

(i) Subordinated Notes shall have a minimum Maturity Period
of five years, as provided under the Applicable Banking
Regulations, and may be redeemable only after five years’
prior notice to holders of Subordinated Notes subject to
Relevant Authority prior authorisation, whenrequired.

Notes will be issued in such denominations as may be specified in
the relevantFinal Terms, subjectto compliance with all applicable
legal and/orregulatory and/or central bank requirements and save
that the minimum denomination ofeach Note admitted to trading
on a regulated market within the European Economic Area or
offered to the public in a Member State ofthe European Economic
Area in circumstances which require the publication of a
prospectus under the Prospectus Regulation will be €1,000 (or
where the Notes are denominated in a currency other than euro,
the equivalent amount in such other currency), provided that: (i)
Senior Non Preferred Notes issued under the Programme will have
a denomination of at least €150,000 (or, where the Senior Non
Preferred Notes are denominated in a currency other than euro, the
equivalentamountin such other currency) or such other minimum
denomination provided by applicable law from time to time, (ii)
Subordinated Notes issued under the Programme will have a
denomination of at least €200,000 (or, where the Subordinated
Notes are denominated in a currency other than euro, the
equivalentamountin such other currency) or such other minimum

-11 -



Method of Issue:

Consolidation of Notes:

Final Terms or Drawdown Prospectus:

Form of Notes:

denomination provided by applicable law from time to time, and
(iii) Reset Notes willhave a denomination ofat least EUR 100,000
(or, where the Reset Notes are denominated in a currency other
than euro, the equivalent amountin such other currency).

The Notes may be issued ona syndicated or non-s yndicated basis.
The Notes will be issued in one or more Series (which may be
issued onthe same date or which may be issued in more than one
Tranche on different dates). The Notes may be issued in Tranches
on a continuous basis with no minimum issue size, subject to
compliance with all applicable laws, regulations and directives.
Further Notes may be issued as part ofan existing Series.

Notes of one series may be consolidated with Notes of another
Series, all as described in Condition 11 (Further Issues and
Consolidation) of the Terms and Conditions of the English Law
Notes or Condition 11 (Further Issues and Consolidation) of the
Terms and Conditions ofthe Italian Law Notes.

Notes issued under the Programme may be issued either (i)
pursuant to this Base Prospectus and the relevant Final Tems or
(i) pursuantto a Drawdown Prospectus. The terms and conditions
applicable to any particular Tranche of Notes are the relevant
Terms and Conditions of the Notes as completed by the relevant
Final Terms or, as the case may be, the relevant Drawdown
Prospectus.

References in this General Description ofthe Euro 40,000,000,000
Euro MediumTerm Note Programme to the “Final Terms” shall,
where applicable, be read as references to the Drawdown
Prospectus relating tothe Notes, as thecase may be.

The Notes may be issued in bearer formonly.

If the Notes are represented by one or more Global Notes, the
relevant Final Terms will specify whether each Global Note is to
be issued in New Global Note or in Classic Global Note form.
Each Tranche of Notes will initially be represented by a
Temporary Global Note or a Permanent Global Note which, in
each case, will be deposited on oraround the Issue Date: (a) in the
case of Notes intended to be issued in Classic Global Note form,
with a common depositary on behalf of Euroclear and/or
Clearstream, Luxembourg and/or any other relevant clearing
system and/or deposited directly with Monte Titoli S.p.A. and/or
any other centralised custodian appointed by the Issuers (together,
the “Centralised Custodian™) and (b) in the case of Notes intended
to be issued in New Global Note form, with a common safekeeper
for Euroclear and/or Clearstream, Luxembourg. No interest will be
payable in respect ofa Temporary Global Note exceptas described
under “Provisions Relating to the Notes Whilein Global Form”.

Interests in Temporary Global Notes will be exchangeable for
interests in Permanent Global Notes or, if so stated in the relevant
Final Terms for Definitive Notes after the date falling 40 days after
the Issue Date upon certification as to non-U.S. beneficial
ownership. If specified in the relevant Final Terms, interests in
Permanent Global Notes willbe exchangeable for definitive Notes
as described under “Provisions Relating to the Notes While in
Global Form”. Definitive Notes will, if interest-bearing, have
interest Coupons attached and, if appropriate, a Talon for further
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Issue Price of the Notes:

Type of Notes:

Fixed Rate Notes:

ResetNotes:

Floating Rate Notes:

Zero Coupon Notes:

InterestPeriods and Interest Rates for
the Notes:

Redemption Amount for the Notes:

Coupons and will, if the principal thereof is repayable by
instalments, have payment Receipts attached.

If the Notes are issued and held in book-entry form, the Notes will
not be represented by paper certificates and the transfer and
exchange of Notes will take place exclusively through an
electronic book-entry system managed by Monte Titoli S.p.A. or
any other Centralised Custodian appointed by the Issuer.
Accordingly, all Notes of the same tranche shall be deposited by
their owners with an intermediary participant in the relevant
Centralised Custodian. The intermediary will in turn deposit the
Notes with the Centralised Custodian.

In such circumstances, it will not possible for a Noteholder to
obtain physical delivery of certificates representing the Notes.

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

The Issuermay issue Notes ofany kind, including but not limited
to, Fixed Rate Notes, ResetNotes (in case ofthe Senior Prefemed
Notes and Subordinated Notes only), Floating Rate Notes and Zero
Coupon Notes.

Notes will be redeemed by way of cash payment.

Fixed interest willbe payable in arrear on the date or dates in each
yearspecified in the relevant Final Terms. The yield in respect of
Fixed Rate Notes willbe specified in the relevant Final Terns and
will be calculated as internal rate of return (IRR) on the basis of
the IssuePrice, any Fixed Coupon and/or any Broken Amount.

If the Senior Preferred Notes and the Subordinated Notes are
issuedas ResetNotes, thensuch Reset Notes will, in respect of an
initial period, bear interest at the initial fixed rate of interest
specified in the relevant Final Terms. Thereafter, the fixed rate of
interest will be reset on one or more date(s) specified in the
relevant Final Terms by reference to a mid-market swap rate, as
adjusted for any applicable margin, in each case, as may be
specified in the relevant Final Terms.

Floating Rate Notes will bear interest by reference to the
benchmark as may be specified in the relevant Final Terns as
adjusted forany applicable margin/multiplier.

Zero Coupon Notes may be issued at their principal amount or at
a discountora premium to it and will not bear interest.

The length ofthe interestperiods for the Notes and the applicable
interest rate or its method of calculation may differ from time to
time or be constant forany Series. The Senior Preferred Notes and
the Subordinated Notes may have a maximum interest rate, a
minimum interestrate, orboth. Theuseofinterestaccrual periods
permits the Senior Preferred Notes and the Subordinated Notes to
bearinterest at different rates in the same interest period.

Notes may be redeemable at par or at such other Redemption
Amount as may be specified in the relevant Final Terms.
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Redemption by Instalments for the
Notes:

Status of the Notes:

The Final Terms issued in respect of eachissue of Notes which are
redeemable in two or more instalments will set out the date on
which, and the amounts in which, such Notes may be redeemed.

Notes may be issuedby Mediobancaon a subordinated basis (the
“Subordinated Notes”), senior non preferred basis (the “Senior
Non Preferred Notes™) or senior preferred basis (the “Senior
Preferred Notes” and, together with the Senior Non Preferred
Notes, the “Senior Notes™), as specified in the relevant Final
Terms. Senior Preferred Notes issued by Mediobanca International
may only be issued on a senior preferred basis.

W)

(if)

Status of the Senior PreferredNotes:

The Senior Preferred Notes will constitute direct,

unconditional, unsubordinated and unsecured obligations

ofthe relevant Issuer and willrank at all times at leastpari

passu without any preference among themselves and

equally with all other present and future unsecured and

unsubordinated obligations oftherelevantIssuer, savefor

certain mandatory exceptions of applicable law, it being

understood moreover that the obligations of the relevant

Issuerunderthe Senior Preferred Notes will be subject to

the Italian Bail-In Power or the Luxembourg Bail-In

Power, as the case may be. See Condition 2(b) (Statusof
the Senior Preferred Notes) ofthe Terms and Conditions

ofthe English Law Notes or Condition 2(b) (Status of the

Senior Preferred Notes) of the Terms and Conditions of
the Italian Law Notes.

Status of the Senior Non Preferred Notes:

The Senior Non Preferred Notes (being notes intended to
qualify as strumenti di debito chirografario di secondo
livelloofthe Issuer, as defined under Article 12-bis of the
Italian Banking A ct) will constitute direct, unconditional,
unsecured and non preferred obligations of Mediobanca
and will rank at all times pari passu without any
preference amongthemselves.

In the event of a winding up, dissolution, liquidation or
bankruptcy (including, inter alia, Liquidazione Coatta
Amministrativa) of Mediobanca, the payment obligations
ofMediobanca under each Series of Senior Non Prefemred
Notes, and the relative Coupons as the case may be, will
rank in right of payment (A) after unsubordinated
creditors (including depositors and any holder of Senior
Preferred Notes and their respective Coupons) of
Mediobanca, including claims arising from the excluded
liabilities within the meaning of Article 72a(2) ofthe CRR
but (B)at least pari passu with all other present and future
unsubordinated and non preferred obligations of
Mediobanca which do not rank or are not expressed by
their terms to rank junior or senior to such Series of Senior
Non Preferred Notes and (C) in priority to any present or
future claims ranking junior to such Series of Senior Non
Preferred Notes (including any holder of Subordnated
Notes)and the claims of shareholders of Mediobanca, in
all such cases in accordance with the provisions of A rticle
91, paragraph 1-bis, letter c-bis of the Italian Banking Act

-14 -



Negative pledge:

Guarantee:

Status of the Guarantee:

and any relevant implementing regulation which may be
enacted for such purposes by any Relevant Authority, it
being understood moreover that the obligations of
Mediobanca under the Senior Non Preferred Notes willbe
subject tothe Italian Bail-In Power.

(iii) Status of the Subordinated Notes:

The Subordinated Notes constitute direct, unsecured and

subordinated obligations of Mediobanca and will at all
times rank pari passu and without any preference among

themselves, all as described in Condition 2(d) (Status of
the Subordinated Notes) of the Terms and Conditions of
the English Law Notes or Condition 2(d) (Status of the

Subordinated Notes) of the Terms and Conditions of the

Italian Law Notes and therelevant Final Terms.

In the event of a winding up, dissolution, liquidation or
bankruptcy (including, inter alia, Liquidazione Coatta

Amministrativa) of Mediobanca, the payment obligations

of Mediobanca under each Series of Subordinated Notes,

and the related Coupons 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 expressed to

rank senior to Subordinated Notes but (B) at least pari

passu with 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 the claims of
subordinated creditors ranking or expressed to rank junior
to the Subordinated Notes (including, but not limited to,
“Additional Tier I Instruments” (as defined in the
Prudential Regulations for Banks and in the CRR)) and of
the shareholders of Mediobanca, as described in
Condition 2 (Status of the Notes and Guarantee) of the
Terms and Conditions of the English Law Notes or
Condition 2 (Status of Notes and Guarantee) of the Tems

and Conditions ofthe Italian Law Notes and the relevant
Final Terms, it being understood moreover that the
obligations of Mediobancaunder the Subordinated Notes
will be subject to theltalian Bail-In Power.

None.

Under the Deed of Guarantee, and in accordance with the tems
and subjectto the limitations thereof, Mediobancaunconditionally
and irrevocably guarantees paymentofall amounts due in respect
of Senior Preferred Notes issued by Mediobanca International.

The payment obligations of the Guarantor under the Deed of
Guarantee constitute — in accordance with the terms and subject to
the limitations thereof — direct, unconditional, unsubordinated and
unsecured obligations ofthe Guarantor which will rank at all times
at least pari passu without any preference among themselves and
equally with all other present and future unsecured and
unsubordinated obligations of the Guarantor, save for certain
mandatory exceptions of applicable law. See also Condition 2(e)
(Status of Guarantee) ofthe Terms and Conditions ofthe English
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Cross Default:

Redemption:

Law Notes or Condition 2(¢) (Status of Guarantee) of the Tems
and Conditions ofthe Italian Law Notes. In particular, pursuantto
the Deed of Guarantee to the extent under the applicable law in
force at the relevant time, a cap to the maximum amount to be
guaranteed is required, the Guarantor shall only be liable up to an
amount which is the aggregate of 110 per cent. of the aggregate
principalamount ofany Tranche ofthe Senior Preferred Notes (in
each case as specified in the applicable Final Terms) and 110 per
cent. ofthe intereston such Senior Preferred Notes accruedbut not
paid as at any date on which the Guarantor’s liability falls to be
determined. In addition, pursuant to the Deed of Guarantee, the
Guarantor has also undertaken to issue an additional guarantee in
an amount equalto any liability exceeding the maximum amount
mentioned above in relation to any Tranche of Senior Prefemed
Notes.

None.
Notes may be redeemable as specified in the relevant Final Terns.
Forso long as:

(I it is required under the MREL Requirements, any
redemption, purchase or modification ofthe Senior Prefenred
Notes in accordance with the Terms and Conditions of the
English Law Notes or the Terms and Conditions of the Italian
Law Notes is subject to the Issuer giving notice to the
Relevant Authority and the Relevant Authority granting
permission to redeem or purchase the relevant Senior
Preferred Notes;

(ID) it is required under Articles 12-bis and 91, paragraph 1-bis,
letter c-bis of the Italian Banking Act and any relevant
implementing regulation which may be enacted for such
purposes by any Relevant Authority and/or under the MREL
Requirements, any redemption, purchase or modification of
the Senior Non Preferred Notes in accordance with the Tems
and Conditions of the English Law Notes or the Terms and
Conditions of the Italian Law Notes is subject to the Issuer
giving notice to the Relevant Authority and the Relevant
Authority granting permission to redeem or purchase the
relevant Senior Non Preferred Notes; and

(I it is required under Applicable Banking Regulations, any
redemption, purchase or modification of the Subordinated
Notes in accordance with the Terms and Conditions of the
English Law Notes or the Terms and Conditions of the Italian
Law Notes is subjectto: (i) the priorapproval ofthe Relevant
Authority, as provided under the Applicable Banking
Regulations; (i) in the case ofany redemption or purchase, if
and to the extentthenrequired under the A pplicable Banking
Regulations, either (A) Mediobanca having replaced the
Subordinated Notes with own funds instruments of equal or
higher quality at terms that are sustainable for the income
capacity of Mediobanca; or (B) Mediobanca having
demonstrated to the satisfaction of the Relevant Authority
that the own funds of Mediobanca would, following such
redemption or purchase, exceed its Regulatory Capial
Requirements forthe time being; and (iii) in the case ofany
redemption prior to the fifth anniversary of the Issue Date,
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Optional Redemption:

(A) in case of redemption for taxreasons, Mediobanca has
demonstrated to the satisfaction of the Relevant Authority
that the change in tax treatment is material and was not
reasonably foreseeable as at theIssue Date, or (B) in the case
of a Tier II Notes Disqualification Event, Mediobanca has
demonstrated to the satisfaction of the Relevant Authorty
that the relevantchangein the regulatory classification of the
Subordinated Notes was not reasonably foreseeable as at the
Issue DateandtheRelevant Authority considers such change
to be reasonably certain.

Subject to any legal and regulatory requirements, the Final Tenrs
issued in respect of each issue of Notes will state whether such
Notes may be redeemed before their stated maturity at the option
of the relevant Issuer (either in whole or in part) and/or the
Noteholders, andif'so the terms applicable to such redemption and
subject toallrelevant legal and regulatory requirements.

If the Notes are:

(1) Senior Preferred Notes, unless otherwise permitted under the
MREL Requirements, the Optional Redemption Date shall be
subject to the prior authorisation of the Relevant Authority,
when required; or

(i) Senior Non Preferred Notes, unless otherwise permitted by
Atrticles 12-bis and 91, paragraph 1-bis, letter c-bis of the
Italian Banking Act and any relevant implementing
regulation which may be enacted for such purposes by any
Relevant Authority and/or under the MREL Requirements,
the Optional Redemption Dateshallnot be earlier than twelve
months after the Issue Date, subject to the prior authorisation
of'the Relevant Authority, when required,

subject to Condition 4(m) (Special provision in relation to

redemption, purchase or modification of the Notes) ofthe Tems

and Conditions of the English Law Notes and 4(m) (Special

provision in relation to redemption, purchase or modification of
the Notes) ofthe Terms and Conditions ofthe Italian Law Notes

(as the case may be), if Redemption due to MREL
Disqualification Eventis specified in the applicable Final Terms,

the Senior Notes may be redeemed at the option of Mediobanca,

in whole but notin part, at any time (if the Senior Note is not a

Floating Rate Note) or onany Interest Payment Date (if the Senior
Note is a Floating Rate Note) on giving notless than the minimum
period nor more than the maximum period of notice specified in

the applicable Final Terms, upon the occurrence of a MREL
Disqualification Event (as defined in Condition 4(h) (Redenption

due to MREL Disqualification Event) ofthe Terms and Conditions

of the English Law Notes or Condition 4(h) (Redemption due to

MREL Disqualification Event) ofthe Terms and Conditions of the

Italian Law Notes).

If the Notes are Subordinated Notes, unless otherwise permitted
by current laws, regulations, directives, and/or the Relevant
Authority’s requirements applicable to the issue of Subordinated
Notes by Mediobanca, the Optional Redemption Date shall not be
earlier than five years after the Issue Date, subjectto the Relevant
Authority prior authorisation when required.
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Tax Redemption:

Taxation:

Subject to Condition 4(m) (Special provision in relation to

redemption, purchase or modification of the Notes) of the Tems

and Conditions of the English Law Notes and 4(m) (Special
provision in relation to redemption, purchase or modification of
the Notes) of the Terms and Conditions of the Italian Law Notes

(as the case may be), if Redemption due to Tier II Notes

Disqualification Event is specified in the applicable Final Terms,

the Subordinated Notes may be redeemed at the option of
Mediobanca, in whole but not in part, at 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)

upon the occurrence ofa Tier Il Notes Disqualification Event after
the date ofissue oftherelevant Subordinated Notes in accordance
with Applicable Banking Regulations.

Subject to Condition 4(m) (Special provision in relation to

redemption, purchase or modification of the Notes) of the Tems

and Conditions of the English Law Notes and 4(m) (Special
provision in relation to redemption, purchase or modification of
the Notes) of the Terms and Conditions of the Italian Law Notes

(as the case may be), with respectto Notes, the relevant Final
Terms will specify whether early redemption will be permitted for
tax reasons as described in Condition 4(c) (Redemption for
taxationreasons)ofthe Terms and Conditions ofthe English Law
Notes and 4(c) (Redemption for taxation reasons) ofthe Tems and
Conditions ofthe Italian Law Notes.

All payments in respect of Notes, Receipts and 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 account of, any taxes imposed by the Grand Duchy of
Luxembourg or the Republic of Italy, as the case may be, unless
such withholding or deduction is required by law. In that event, the
Issueror(as thecase may be) the Guarantor will (save as provided
in Condition 6 (Taxation) of the Terms and Conditions of the
English Law Notes and Condition 6 (Taxation) of the Terns and
Conditions ofthe Italian Law Notes) pay such additional amounts
in respect of principal and interest in the case of Senior Notes (if
permitted by MREL Requirements) and interest only in the case of
Subordinated Notes as will result in the holders of Notes, Receipts
or Coupons receiving such amounts as they would have received
in respectto Notes, Receipts or Coupons hadno such withholding
or deductionbeen required.

However, as more fully set out in Condition 6 (Taxation) of the
Terms and Conditions ofthe EnglishLaw Notes and ofthe Tems
and Conditions ofthe Italian Law Notes, neither the Issuer nor (as
the case may be) the Guarantor shall be liable, in certan
circumstances, to pay any additional amounts toholders of Notes,
Receipts or Coupons in relation to any payment on any Note,
Receipt or Coupon with respect to any withholding or deduction
for or on account of, inter alia, () substitute tax (imposta
sostitutiva) pursuantto Legislative Decree No. 239 of 1 April 1996
(as subsequently amended “Decree No. 239”);; and (ii)
withholding tax on Notes qualifying as atypical securities (¢itoli
atipici) for Italian tax purposes, pursuant to Law Decree No. 512
of 30 September 1983 (“Decree No.512”).
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Rating:

Governing Law:

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

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 above or the
rating(s) assigned to Notes already issued. Where a Tranche of
Notes is rated, the applicable rating(s) will be specified in the
relevant Final Terms. Whether ornot each credit rating applied for
in relation to a relevant Tranche of Notes will be (1) issued by a
credit rating agency established in the European Union and
registered under Regulation (EU) No. 1060/2009, as amended the
(the “CRA Regulation™), or (2) issued by a credit rating agency
established in the UK and registered under Regulation (EU) No.
1060/2009 on credit rating agencies, as it forms part of UK
domestic law by virtue of the European Union (Withdrawal) Act
2018 (the “UK CRA Regulation”) but is endorsed by a CRA
which is established in the Furopean Union and registered under
the CRA Regulation or (3) issued by a credit rating agency which
is not established in the European Union but which is certified
underthe CRA Regulation will be disclosed in the Final Terns. In
general, EEA regulated investors are restricted fromusing a rating
for regulatory purposes if such rating is not issued by a credit
rating agency established in the EEA and registered under the
CRA Regulation unless (1) the rating is provided by a credit rating
agency not established in the EEA but is endorsed by a credit
rating agency established in the EEA or in the UK and registered
underthe CRA Regulationor (2) the rating is provided by a credit
rating agency not established in the EEA which is certified under
the CRA Regulation. In general, UK regulated investors are
restricted fromusing a rating for regulatory purposes if such rating
is not issued by a credit rating agency established in the United
Kingdomand registered under the UK CRA Regulationunless (1)
therating is provided by a credit rating agency not established in
the United Kingdombut is endorsed by a credit rating agency
established in the United Kingdom and registered under the UK
CRA Regulation or (2) the rating is provided by a credit rating
agency not established in the United Kingdom which is certified
under the UK CRA Regulation. The European Securities and
Markets Authority (“ESMA”)is obliged to maintain on its website
a list of credit rating agencies registered and certified in
accordance with the CRA Regulation, which may be found on the
following page: at http://www.esma.europa.ewsupervision/credit-
rating-agencies/risk.

The English Law Notes and the Italian Law Notes and any non-
contractual 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 Law, also in
accordance with the provisions of Regulation (EC) no. 864/2007
of 11 July 2007 on the law applicable to non-contractual
obligations (the “Rome II Regulation”) except, (I) in case of
Notes issued by Mediobanca, Conditions 2(b) (Status of the Senior
Preferred Notes), 2(c) (Status ofthe Senior Non Preferred Notes),
2(d) (Status of the Subordinated Notes), 4(b) (Maturities/Final
Redemption), 4(g) (Redemption due to Tier II Notes
Disqualification Event), 4(h) (Redemption due to MREL
Disqualification Event), 8 (Events of Default) and 16
(Acknowledgment of the Italian / Luxembourg Bail-in Power) of
the Terms and Conditions ofthe English Law Notes, are govemed
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Listing and Admission to Trading:

Selling Res trictions:

by, and shallbe construed in accordance with, Italian law; (II) in
case of Senior Preferred Notes issued by Mediobanca
International, Conditions 2(b) (Status of the Senior Preferred
Notes),4(b) (Maturities/Final Redemption), 4(h) (Redemption due
to MREL Disqualification Event) and 16 (Acknowledgment of the
Italian/ Luxembourg Bail-in Power) ofthe Terms and Conditions
of the English Law Notes or Conditions 2(b) (Status ofthe Senior
Preferred Notes), 4(b) (Maturities/Final Redemption), 4(h)
(Redemption due to MREL Disqualification Event) and 14
(Acknowledgment of the Italian / Luxembourg Bail-in Power) of
the Terms and Conditions ofthe Italian Law Notes, are govemed
by, and shall be construed in accordance with, Luxembourgish
law. For the avoidance of doubt, articles 470-3 to 470-19 of the
Luxembourg law on commercial companies dated 10 August
1915, as amended from time to time (the “Luxembourg
Company Law”) shallnotapply to Senior Preferred Notes issued
by Mediobanca International.

The Base Prospectus has been approved by the Central Bank of
Ireland as competent authority under the Prospectus Regulation.
Application has also been made for Notes issued under the
Programme to be admitted to trading on the regulated market of
the Euronext Dublin and to be listed on the Official List of the
Euronext Dublin.

Notes may be listed oradmitted to trading, as the case may be, on
other or further stock exchanges or markets as may be agreed
between the relevantIssuer, the Guarantor (where applicable) and
the relevant Dealer in relation to the relevant Series. Notes which
are neither listed noradmitted to trading on any market may also
beissued.

The Central Bank of Ireland may, at the request of either Issuer,
send to the competent authority of another European Economic
Area Member State (i) a copy of this Base Prospectus; and (ii) a
Certificate of Approval in accordance with Article 25 of the
Prospectus Regulation.

Notice ofthe aggregatenominal amount of Notes, interest (if any)
payable in respect of Notes, the issue price of Notes and any other
terms and conditions not contained herein which are applicable to
each Tranche of Notes will be set out in the relevant Final Tenrs
which, with respectto Notes to be listed onthe Official List ofthe
Euronext Dublin, and admitted to trading on the regulated market
of the Euronext Dublin will be delivered to the Euronext Dublin.

The applicable Final Terms will state whetherornot the relevant
Notes are to be listed and admitted to trading and, if so, on which

stock exchanges and markets.

See “Plan of Distribution”.
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RISK FACTORS

Any investment in the Notes is subject to a number of risks. In purchasing Notes, investors assume the risk that
the relevant Issuer and the Guarantor (if applicable) may become insolvent or otherwise be unable to make all
payments due inrespect ofthe Notes.

The Issuers have identified and described in this section a number of factors which could materially adversely
affect their businesses and ability to makepayments dueunder the Notes. Most ofthese factors are contingencies
that may or may not occur. However, the inability of the relevant Issuer or the Guarantor to pay interest or repay
principal onthe Notes may occur for other reasons which may not be considered significantvisks by therelevant
Issuer orthe Guarantor based on the information currently availableto them or which they maynot currently be
able to anticipate.

The risks thatarespecificto the Issuer arepresented in 3 categories, andthose specific to the Notes are presented
in 2 categories, in each casewith the most materialrisk factor presentedfirst in each category and the remaining
risk factorspresentedin anorder which is notintendedto beindicative either ofthe likelihood thateach risk will
materialise or of the magnitude of its potential impact on the business, financial condition and results of
operations ofthe Issuers.

Prospective investors should also readthe detailed information set out elsewhereandincorporated by reference
in this Base Prospectus and consider carefullywhether aninvestment inthe 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 uponadvice from such financial, legal andtax advisers as they have deemed necessary, prior to making any
investment decision.

Words and expressionsdefinedin “Terms and Conditions ofthe English Law Notes” and ““Terms and Conditions
ofthe ltalian Law Notes” or elsewhereinthis Base Prospectus havethesame meaningin this section. Prospective
investors should read the whole of this Base Prospectus, including the information incorporated by reféerence.
Unless otherwise specified, the term “Terms and Conditions” shall refer to boththe Terms and Conditions of the
English Law Notes andthe Terms and Conditions ofthe 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 Condition under the
Terms and Conditions of the Italian Law Notes.

L. MATERIAL RISKS THAT ARE SPECIFIC TO THE ISSUERS AND THAT MAY AFFECT
THE ISSUERS' ABILITY TO FULFIL. THEIR OBLIGATIONS UNDER THE NOTES

The risks below have been classified into the following categories:

(A) Risks related to the business of the Issuer and the Mediobanca Group and to the sector in which they
operate;

(B) Risks relatedto thefinancial situation of the Issuers and ofthe Mediobanca Group;
(C) Risksrelatedto legal andregulatory scenario.

A) RISKS RELATED TO THE BUSINESS OF THE ISSUER AND THE MEDIOBANCA GROUP AND TO THE SECTOR
IN WHICH THEY OPERATE.

Systemic risks related to the economic/financial crisis, the impact of the current uncertainties in the
macroeconomic scenario, and deriving from the Covid-19 pandemic and Russia/ukraine conflict

The operations, earnings capacity and the stability ofthesector of both the Issuer and the Mediobanca Group may
be influenced by its/their credit standing, the general economic situation of the country of Italy and the entire
Eurozone, trends on financial markets and the economic, social and financial consequences generated by the
Covid-19 pandemic and the Russia/Ukraine conflict. With reference to financial markets, the solidity, resilience
and growth prospects ofthe economies ofthe countries in which the Issuer operates in particular will be especially
important.

The macroeconomic scenario is currently marked by considerable uncertainty in relation to: (a) the crisis generated
by the pandemic, as described in more detail in the following sections; (b) the slowdown in the rate of growth
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following the recession caused by the pandemic, aggravated by the increase in inflationary pressures; and (c) the
Russia/Ukraine conflict, which has caused volatility on financial markets and driven a spiral of inflation, as
described in more detail in the following sections.

In relation to point (a) above, the spread of new variants ora return ofthe virus itself could impact further on the
economic, social and financial situation of Italy and thus indirectly on the credit quality, capitalization and
profitability ofthe Issuer which operates primarily on the Italian domestic market. As at 30 June 2022, loan loss
provisions amounted to €242.6 million (compared to €248.8 million as at 30 June 2021), while the Group’s cost
ofrisk stood at 48 bps (compared with the 52 bps as at 30 June 2021). It should also be noted that as at 30 June
2022, the additional provisions or overlays ofthe Mediobanca Group had been maintained, in an amountequal to
€293.9 million. These overlays havebeenprovided: (i) for sectors particularly exposed to the risks posed by the
pandemic scenario (i.e. corporate finance, leasing and factoring) and application of exceptions to contracts or
moratoria on mortgage loans and corporate and leasing exposures; and (ii) for the corporate, leasing and factoring
loan books.

In relation to point(c) above, the conflict in Ukraine has generated strong tensions on the energy and commodities
markets, and in particular has driven sharp increases in the prices of gas, cereals and fertilizers. The Eurozone
Harmonized Index of Consumer Prices rose from 1.9% year-over-year (“YoY”) at end-June 2021 to 8.6% YoY
atend-June 2022 (net of energy components and food commodities, theincrease in the HICP was from0.9% YoY
to 3.7% YoY), reaching 9.1% YoY (4.3% YoY) in August as a result of further increases in the cost of natural
gas and energy commodities in particular.

The Bank ofTtaly’s surveys of firms’ prospects confirmthe estimates of rising energy costs, and the relevant trend
for production costs to increase as a consequence. In Italy, the average six-monthly inflation figure recorded at
the start ofthefinancial year was 1.0% YoY, which by end-2021 had trebledto 3.0% YoY, and doubled again by
end-June2022to reach 6.7% YoY.

Although the Italian government has taken steps to find alternative energy suppliers in the Mediterranean basin
and Africa, the country remains highly exposed due to its sizeable energy imports fromRussia. In this scenario,
the prospects for Italian growth continueto be strongly linked to developments in the Russia-Ukraine conflict and
to the economic sanctions imposed on Russia in agreement with the allied countries.

Hence, as at the date of this Base Prospectus, the ongoing downward trend in the growth estimates for
macroneconomic indicators, such as inflation, employment and private consumption indicators, coupled with the
increase in volatility on financial markets, risks creating adverse repercussions on the earnings, capital and
financial situation ofthe Isserand/or on the Group.

Credit and counterparty risk

The business activities of both Mediobanca and the Group and their earnings and financial solidity depend also
on the credit standing oftheirrespective clients and counterparties.

Mediobanca is exposed to the risks traditionally associated with credit activity. Accordingly, breach by its
customers of contracts entered into and their own obligations, or the possible failure to provide information or the
provisions ofincorrect information by themregarding their respective financial and credit situation, could impact
negatively on theearnings, capital and/or financial situation of Mediobanca.

The Group’s portfolio has no material direct exposures versus the Russian Federation or Ukraine.

As at 30 June 2022, the Mediobanca Group had a gross NPL ratio (i.e. gross non-performing loans as a percentage
of gross total customer loans) 0f2.5%, compared with 3.2% forthe same ratio as at 30 June 2021.

As at 30 June 2022, gross non-performing loans totalled €1,327.3 million (compared to €1,597.1 million as at 30
June 2021), and represent 2.5% oftotalloans. The reductionis chiefly due to Corporate & Investment Banking,
as aresult of certain UTP positions exiting non-performing status, and to Consumer Finance, which, compared to
the financial period ended on 30 June 2021, has shown exceptionally low default rates (some 30% below pre-
Covid levels) despite the stricter forbearance and UTP classification rules. The prudent provisioning policy has
continued (the coverage ratio has risen from64.9% to 71%), which is reflected in the reduction in net NPLs, from
€560.2 million to €384.4 million, and now representunder 1% oftotalloans (down from 1.2% to 0.7%). Net bad
debts amounted to €53.5 million, and represent 0.1% of total loans, with a coverage ratio of 87.2%. Non-
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performing loans do not include the NPLs acquired by the Group and managed by MBCredit Solutions, which
during the financial year decreased from€383.7 million to €350.6 million.

With regard to loan concentration, as at 30 June 2022, gross aggregate exposures (including equity investments
and thosederiving frommarket risks) to a total of seven exposures were in excess of 10% ofthe regulatory capital
(c.d. “Patrimonio di Vigilanza di Classe 1”) totalled €8.9 billion (€6.7 billion, taking collateral and weightings
into account). Theseven positions involve one industrial group, oneinsurance company, and five banking groups.

As at 30 June 2022, moratoria outstanding — recording including those which expired at the end ofthe financial
year but for which repayment resumed in the following months — involved loans in a total amount of €22.4 million
(0.1% of'total gross loans). Themoratoria outstanding regard CheBanca! mortgageloans as to €19.6 million, and
SelmaBipiemme Leasing leases as to€2.7 million.

It should also be noted that as at end-June 2022, new loans supported by public guarantee schemes totalled €124
million, the majority of which involved the parentcompany MediobancaS.p.A. (a total of four deals with SACE
backing were granted under theterms ofthe “Liquidity” decree, fora total exposure of €86 million). Of the other
deals backed by guarantees, €31 million are attributable to CheBanca! (granted to Italian firms and
professionals/freelance workers under the “Liquidity” Decree), €2 million to CMB Monaco (which has received
government support for eight clients), and €5 million to SelmaBipiemme Leasing (granted to SMEs under the
“Liquidity” Decree).

Risks relatedto the 2019-23 Strategic Plan

On 12 November 2019, Mediobanca’s Board of Directors approved its 2019-23 Strategic Plan (the “Strategic
Plan”)— and unveiled it to the financial community on the same date — based on progress in terms of growth in
revenues, earnings and shareholder remuneration, to the satisfaction ofall the Bank’s stakeholders.

The Strategic Plan contains certain targets to be reached by end-June 2023 (the “Plan Objectives”) based on
growth in high-profitability banking activities, more specifically the growth and developmentofall the Group’s
divisions (W ealth Management, Consumer Banking and Corporate & Investment Banking).

As at the date ofthis Base Prospectus, the Plan Objectives and strategic targets were generally confirmed.

As at the date of this Base Prospectus, the Issuers’ capability to implement the actions and to meet the Plan
Objectives depends ona number of circumstances, some of which are beyond the Issuers’ control, including, but
not limited to, the macroeconomic scenario, which could be compromised by the consequences deriving fromthe
Covid-19 pandemic, the Russia/Ukraine conflict, the changes in the regulatory framework, and the effects of
specific actions or concerning future events which the Issuers are only partially able to influence. However, there
is no certainty that the actions provided for in the Strategic Plan will result in the benefits expected from
implementation ofthe Plan Objectives; if such benefits fail to materialize, the results expected by the Mediobanca
may differ, even materially, from thoseenvisaged in the Strategic Plan.

As at 30 June 2022, a dividend was paid to shareholders in an amount 0f€569.2 million, and the share buyback
scheme was completed. The Board of Directors submitted a resolution to the approval of shareholders gathered
in the Annual General Meeting held on 28 October 2022 proposing to pay a gross dividend of €0.75 per share,
equalto a payout ratio of 70%, in line with the Strategic Plan guidance on the cumulative distribution target.

Market risk

The Issuers are subjectto market risk, defined as therisk oftheloss of value of the financial instruments, including
sovereign debt securities, held by the Issuers as a result of movements in market variables (including, but not
limited, interest rates, stock market prices and/or exchangerates) or other factors thatcould trigger a deterioration
in the capital solidity of the Issuers and/or the Group. Mediobanca calculates the Value at Risk (“VaR”) on a
daily basis. VaRis a measurementofthe market risk associated with a financial asset, ofthe positions held in its
trading book, assuming a disposal period of a single trading day and a confidence level of 99%. The other
sensitivities (known as the “Greeks”) are measured in relation to risk factors such as interest rates, share prices,
Exchange rates, credit spreads, inflation and volatility. Stress testing versus the main risk factors is also carried
out, in orderto pickup the impact which significant movements in the main market variables might have and ad
hoc indicators are implemented to capture risks not measured by VaR.
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Such fluctuations may be caused by political, economic and market considerations, the availability and cost of
capital, the level and volatility of share and bond prices, the price of commodities, interest rates, credit spreads,
the value of currencies and other market indicators, innovations and developments in the field oftechnology, the
availability and cost of credit, inflation, and investors’ perceptionofand confidence in financial markets.

The financial year ended at 30 June 2022 has been characterized by a generalized increasein volatility in all asset
classes due primarily to the effects ofthe Covid-19 pandemic and to the Russia/Ukraine conflict.

The effects of the pandemic continue, both in terms of the slow progress made in rebuilding production chains,
and because ofthe “zero Covid” policy adopted in China, which results in strict lockdown measures being imposed
as soonas infections are recorded.

These have been compounded by the supply-side effects of the Russia/Ukraine conflict, which have been felt
particularly strongly in Europe. The economic policy reaction in both the United States and Europe, based on
support for aggregate demand, resulted in inflationary pressure which initially was considered to be temporary.
The level of inflation and the possibility ofthe phenomenon which had started towards year-end 2021 persisting
causedthe central banks to take action, resulting in widespread increases in interestrates across the W estern world.
This drove a material increase in market interest rates and triggered volatility in forward rates. Stock markets
reported consistent declines in the second halfofthe year, while commodity prices continued to remain high and
also prone to strong volatility. As the conflict worsened, some breaches of the stop loss and VaR limits were
recorded for certain financial instruments held by the Issuer.

The aggregate value-at-risk on the trading book for the year ended on 30 June 2022 ranged from a low of €3.6
million at the start of January 2022 to a high of €11.8 million recorded at the start of May 2022. The average
reading of€6.1 million was 46% higherthan the previous year’s average (€4.2 million). Afterthe high recorded
in May 2022, VaR remained highly volatile during the month ofJune2022, reflecting an averagereading of€6.2
million.

Operational risk

Operational risk is defined as the risk of incurring losses as a result of the inadequacy or malfunctioning of
procedures, staffand IT systems, human error or external events.

The Issueris exposed to different types of operational risk. The event types mostimpacted by operational risk are
originated by products sold to clients, commercial practices, the execution of operating processes, and frauds
committed from outsidethe Group.

Althoughthe Mediobanca Group has adopted a systemforrecording, assessing and monitoring operational risks
with a view to preventing and containing them, it should be noted that unpredictable events or events otherwise
beyond the control of the Issuers could occur, which could impact negatively on the Issuers’ and the Group’s
operatingresults, activities and earnings, capital and/or financial situation, as well as on their reputation.

The operating losses recorded in the twelve months account for approximately 0.4% of total income. Although
no material losses were generated, there was an increase in certain instances (classes) of operationalrisk, such as
outsourcingrisk.

Operationalriskdoes notinclude compliance risk— identified by theIssueras arelevantriskand included in the
section on “Otherrisks” on p.357 of the audited consolidated annual financial statements as at and forthe year
ended 30 June 2022, incorporated in this Base Prospectus by reference — strategic risk or reputational risk.

Risks relatedto climate/environmental changes

The Issuers and the Group are exposed to risks related to climate and environmental change, which includes two
main risk factors, referred to as physical riskand transitionrisk. Physicalrisk can have an adverse effect on both
the Group’s assets (e.g. properties being damaged following severe weather events) and on those of its clients,
with potential repercussions on, for example, assets used as collateral for loans granted. Transition risk can
generatepossible adverse repercussions on the performances of clients impacted by the traditionto a low carbon
emission-based and more sustainable economy.
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Against the backdrop ofa strongly and quickly changing regulatory scenario and the adoption by the European
Commission ofan ambitious package of measures to encourage the flow of capital towards sustainable activities
throughout the European Union, the Mediobanca Group — since thestart of2021 —has launched a programme of
ESG risk integration, disclosure and financial sustainability of products, and alignment to the European taxonomy
regulation. Phase 1 was completed in June 2022, whereas Phase 2 has the following objectives: (i) performance
of'the actions included in the plan sent to the ECB in May 2021; (ii)) completion of the process of adapting the
Group’s operations to meet the obligations introduced by the EU Sustainable Finance Disclosure Regulation
(SFDR) and MiFID II); (iii) definition of the preparatory activities for making the first disclosure in relation to
the Sustainable Finance Taxonomy Regulation (as defined below) based on the business areas impacted by the
regulations.

In accordance with the climate change objectives included in its Strategic Plan, the Mediobanca Group, which
was already a member of the so-called Global Compact, has also signed up to the Net-Zero Banking Alliance
(NZBA), with the objective of achieving net zero emissions by 2050. Furthermore, the Mediobanca Group
recognizes the importance ofa balanced distribution ofthe value created fromthe activities it carries out versus
its own stakeholders, value which the stakeholders themselves have directly or indirectly contributed towards
creating; forthis reasonit has decided to publish theeconomic value it has generated and distributed, calculated
in accordance with the Italian Banking Association’s instructions by restating the various items of the
consolidated profit andloss account.

The Mediobanca Group has been called to performa stress test on climate risks operated by the European Central
Bankin 2022 to identify the weaknesses of banks onrisk factors related to climate change and whose results will
be part ofthe 2022 Supervisory Review and Evaluation Process (“SREP”) prudential evaluation.

The possibility ofthe adoptionofnew policies for climate and environmental risk, the future development of the
areas of intervention in ESG and sustainable growth terms, and changing consumer preferences and market
confidence impacting adversely on the operatingresults and on the earnings, capital and/or financial situation of
the Issuers and the Group cannotbe ruled out.

IT and Cyber Risk

IT riskis defined as the risk of incurringlosses in terms of earnings, reputation and market share in relation to the
use of the company’s information system and in relation to malfunctions in terms of hardware, software and
networks.

Cyberriskis defined as a type of IT risk relating to cyber security aspects and involving risks deriving from cyber
attacks.

Althoughthey donot constitute new risks as such, significant exposure to themcan doubtless be expected, because
of'the increasing dependence on computer systems (and the consequent increase in the numbers of users using
online channels and interconnected devices), the growing quantity of data managed (which requires quality
protection), and the increasinguse of IT services provided by third parties.

Itis also worth noting that, with update no. 40th of 3 November 2022, the Circular No. 285 was amended in order
to implement the EBA Guidelines on ICT and security risk management. Among the others, as 030 June 2023,
Italian banks (thus including Mediobanca) would be required to set up a second-level control function to manage
and monitoroverthe risks associate with ICT and security. Alternatively, upon bank’s decision, such tasks may
beassignedto the pre-existing risk management and control functions, in line with the roles, responsibilities and
competences of each ofthose functions, and provided that the relevant monitoring and managing activities would
be properly performed and the technical competences requirements would be duly met. Italian banks are required
to submit to the Bank ofTtaly a communication, describing the planned steps to betaken and the arrangements to
be implemented to be compliant with theserecently introduced changes, by 1 September 2023.

(B) RISKS RELATED TO THE FINANCIAL SITUATION OF THE ISSUERS AND OF THE MEDIOBANCA GROUP
Liquidity Risk
Liquidity riskis defined as the risk ofeach Issuernot being able to meet its own payment obligations as and when

they fall due, as a result of an inability to raise the necessary funds on the market (funding liquidity risk), or to
difficulties in selling its own assets to meet themexceptby making a loss on them (market liquidity risk). Liquidity
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risk has differenttiming profiles, as follows: (i) the current or potential of the each Issuer being unable to manage
its own liquidity needs effectively in the short-term (so called liquidity risk); and (ii) the risk of each Issuer not
having stable sources of funding over the medium and long term, making it unable to meet its own financial
obligations without an excessive increase in the cost of funding (so called fundingrisk).

The Issuers’ liquidity may beaffected by: (i) volatility on domestic and International markets; (i7) adverse changes
in the general economic scenario; (ii7) market situations, such as it being temporarily impossible to access the
market by issuing shares; and (iv) changes in the relevant Issuer’s credit rating, i.e. its degree of earnings/financial
reliability, which affects market liquidity risk as described above. Allthese circumstances could arise as a result
of causes independent oftherelevant Issuer, such as market turbulence, impacting negatively onits risk profile.

The Liquidity Coverage Ratio (“LCR”) as at 30 June 2022 was 159% (compared to 158% as at 30 June 2021),
including the prudential estimate of ““additional liquidity outflows for other products and services” in accordance
with Article 23 of Commission Delegated Regulation (EU)2015/61; i.e. well abovethe minimumrequirement of
100% set by the regulators as of 1 January 2018. The Net Stable Funding Ratio (“NSFR”) as at 30 June 2022
stood at 115% (compared to 116% as at 30 June 2021); i.e. higher than the minimum requirement of 100%
introduced starting from2021.

The LCR and NSFR are liquidity indicators. The LCR serves to maintain a liquidity buffer that will enable the
Issuerstosurvive foraperiod ofthirty days in the event ofexceptionally stressful circumstances, while the NSFR
records structural liquidity, ensuring thatassets and liabilities retain a sustainable structure in terms of maturities.

The Group’s participation in TLTROs (i.e. operations whereby credit institutions in the Eurozone can receive
finance for up to 3 years on advantageous terms, in order to improve credit market conditions and stimulate the
real economy) with the European Central Bank (the “ECB”’) at 30 June 2022 amounted to €8.4 billion (€7.4 billion
at 30 June 2021). The interest rate offered on this instrument was made attractive during the Covid-19 pandemic
to address the downsiderisks associated with price stability. However, since 23 November 2022, the rate has had
to be recalibrated in view ofthe persistentinflaction, to normalize monetary policy.

Sovereign exposure risk
Mediobanca is exposed to movements in governmentsecurities, in particular to Italian sovereign debtsecurities.

As at 30 June 2022, the aggregate exposure to sovereign states held by the Mediobanca Group amounted to €4.3
billion, of which €1.14 billion booked at fair value, and €3.29 billion at amortized cost, with €0.3 billion in
securities held by other banks in the Mediobanca Group. At the same date, the aggregate exposure to Italian
government securities was €3.79 billion, representing 25.6% of the Group’s total financial assets and 4% ofthe
total assets (unchanged versus end-June 2021). The average duration of the exposures was approximately four
years. Asat 30 June 2021, the same exposure reflecteda book value of€3.87 billion (€2.09 billion recognized at
fair value and €1.78 billion at amortized cost).

Tensions in sovereign debt securities, with reference in particular to any deterioration in the spread on Italian
government securities relative to those of other European member states, and any combined actions by the leading
rating agencies that would result in the rating for Italian sovereign debt being downgraded to below investment
grade level, may impact negatively on the Mediobanca’s portfolio, its capital ratios and liquidity position.

Risk related to court and arbitration proceedings

The risk deriving from court and arbitration proceedings for Mediobanca consists of a reputational risk, i.e. the
damages that Mediobanca could incur if one or more of the rulings in the court and arbitration proceedings in
which Mediobanca is involved generates a negative perception of Mediobanca and/or the Group on the part of
clients, counterparties, shareholders, investors orthe supervisory authorities.

As at the date hereof, Mediobanca and its Group companies are not, or have not been, involved in proceedings
initiated by the public authorities, legal disputes or arbitrations which could have or which have, in therecent past,
had significant consequences forthe Mediobanca’s orthe Group’s financial position or profitability.

As at 30 June 2022, the main legal proceedings pending that involve Mediobanca include two claims for damages

and thirteen taxdisputes. It is believed thatthe provision for risks and charges (which as at 30 June 2022 amounted
to €137.8 million), is sufficient to cover any charges relating to the cases that have been brought against
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Mediobanca and the other Group companies, and to cover other contingent liabilities (as at 30 June 2022 the
provisionincluded €114 million for litigation and other contingent liabilities ).

© RISKS RELATED TO LEGAL AND REGULATORY SCENARIO

Changesinthe Italian and European regulatory framework could adversely affect the Issuer’s business

Mediobanca is subject to extensive regulation and supervisionby the Bank ofItaly, the Commissione Nazionale
perleSocietaela Borsa (the Italian securities market regulator or “CONS OB”) the European Central Bank and
the European System of Central Banks. Mediobanca International is subject to extensive regulation and
supervision by the CSSF, the European Central Bank and the European SystemofCentral Banks.

The banking laws to which the Issuers are subject govern the activities in which banks and foundations may

engageandare designed to maintain the safety and soundness of banks, and limit their exposure torisk. In addition,
the Issuers must comply with financial services laws that govern their marketing and 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
Luxembourg and could significantly alter the Issuers’ capital requirements. In addition, any significant regulatory
action against a member of the Mediobanca Group could lead to financial losses, as a result ofregulatory fines,

reprimands or litigations, and, in extreme scenarios, to the suspension of operations or even withdrawal of
authorizations, thus having a material adverse effect on Mediobanca Group's business, results of operations and
its financial condition, which would be reflected in the Mediobanca Group's consolidated results.

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 combating of money laundering, privacy
protection, ensuring transparency and fairness in customer relations and registration and reporting obligations. In
orderto operate in compliance with these regulations, the Issuers have in place specific procedures and intemal
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 Group’s results of operations, business and financial
condition. The above risks are compounded by the 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.

Risks relatedto major regulatory changes

Mediobanca is subjectto extensiveand strict EU and Italian regulation, which concerns and comprises supervisory
activity by the competent authorities (i.e. the ECB, Bank of Italy and Consob). Such regulations - and this also
applies to the supervisory activity - are subject to ongoing revisions and changes in practice. The applicable
regulations govern the sectors in which banks may operate, in order to safeguard their stability and solidiy,
limiting the exposure to risk. In particular, Mediobanca and the banking companies ofthe Group are required to
comply with the capitaladequacy requirements instituted by the EU regulations and by Italian law. Furthermore,
as alisted issuer, Mediobanca is also required to comply with the regulations provided by Consob in this area on
subjects suchas, inter alia, anti-money-laundering, usury and protection of consumer rights.

Any changes to the regulations and/or the means by which they are interpreted and/or applied by the competent
authorities, could result in additional charges and obligations to be fulfilled by Mediobanca, which could impact
negatively on such Issuer’s operating results and its earnings, capital and financial situation.

Starting from 1 January 2014, a part of the supervisory rules has beenamended on the grounds ofthe directions
deriving fromthe so-called Basel Il agreements, mainly with the purposeto significantly strengthen the minimum
capitalrequirements, the restraintofthe leverage degree and the introduction of policies and quantitative rules for
the mitigation ofthe liquidity risk ofthe banks.

As atthe dateofthis Base Prospectus, banks mustmeet the own funds requirements providedby article 92 ofthe
CRD IV Regulation, as amended by the CRR II (as both defined below): (i) the Common Equity Tier 1 Ratio
must be equalto at least 4.5 percent. ofthe totalrisk exposure amount ofthe bank; (ii) the Tier 1 Ratio must be
equal to at least 6 per cent. of the total risk exposure amount of the bank; (iii) the Total Capital Ratio must be
equal to at least 8 per cent. of the total risk exposure amount of the bank; and (iv) the Leverage Ratio must be
equalto at least 3 per cent. ofthe Tier 1 Ratio divided by the total exposures amountofthe bank. In addition to
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the minimum regulatory requirements, banks must meet the Combined Buffer Requirements (as defined below)
provided by the CRDIV Directive (as defined below).

Fora description ofthe CRD IV Package applicable to Mediobanca Group please see “Regulatory Aspects — Basel
I and CRD1V Package”.

As for the capital requirements, the prudential provisions in force provide for minimum capitalisation level. In
particular, the banks are required to have a Common Equity Tier 1 (CET 1) ratio at least equalto 7% ofthe risk-
weighted assets,a Tier 1 ratio equal at least to 8.5% ofthe risk-weighted assets and a Total Capital ratio equal at
least to 10.5% of said risk-weighted assets (such minimum levels include the so-called "capital conservation
buffer", namely a "buffer" of further mandatory capitalisation).

Mediobanca, as a bank of significantimportance for the European financial system, is subject to direct supervision
ofthe ECB. Following the SREP the ECB provides, onan annual basis, a final decision of the capital requirement
that Mediobanca mustcomply with at consolidated level (the “SREP Decision”).

For the years 2021 and 2022, Mediobanca received a SREP Decision respectively on 17 November 2020 and on
24 January 2022. On 24 January 2022, Mediobanca has received the following minimum requirements to conply
with:

e Minimumrequirement (CRR Article 92) 8.00%
— ofwhich CET1 4.50%
— ofwhich Tl 6.00%
— of which Total capital 8.00%
e P2R (SREP Decision) 1.58%
— ofwhich CET1 0.89%
— ofwhich T1 1.19%
— ofwhich Total capital 1.58%
e (Capital conservation buffer (CRD IV) 2.50%
e  Minimum total CET1 requirement 7.89%
e  Minimum total Tier 1 requirement 9.69%
e  Minimum total capital requirement 12.08%

On 30 June 2021, in respectof Mediobanca the CET 1 ratio was 16.31%, the T1 ratio 16.31%, and the total capital
ratio 18.91%, while as 030 June 2022 the same ratios were 15.67%, 15.67% and 17.62%, respectively. The CET
1 ratio reduction is attributable to the buy back plan ended during the previous financial year. In terms of actual
figures, as at 30 June 2022, the CET1 and Tier 2 totalled €7,894.3 million and €980.1 million respectively; the
CET1 ratio stoodat 15.67% (versus 16.31% at 30 June 2021). The ratio fully loaded without applying the Danish
Compromise, i.e. with the Assicurazioni Generali deducted in full, and the IFRS 9 also fully applied, would be
14.50% (15.08% as at 30 June 2021), while the total capital ratio would decrease from 18.91% to 17.62% (16.69%
fully loaded). Furthermore, as at 30 June 2022, risk-weighted assets (“RWA”s)" totalled €50,378.0 million, higher
than the €47,159.3 million reported last year, as a result of the new prudential treatment for the A ssicurazioni
Generali investment (which added €1.4 billion) plus higher loans in CIB (up €700 million), Consumer Finance

' RW As are calculated using the standard and internal ratings based (“IRB”) methods for credit risk; the standard method for market risk, and
the basic method for operational risks.
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(up €900 million), and Private Banking (up €400 million). Any deterioration in the above prudential requisites
could impact, even significantly, on the integrity and operating performance of Mediobanca.

For2023, no definitive communication has yetbeenreceived. Theactivities performed in 2022 in connection with
the SREP should in any case entail a small increase in the capital requirement for Mediobanca imposed by the
ECB, in view of the future uncertainties, and ofthe fact that such requirement has not been modified in the last
few years.

For a description ofthe Pillar 2 requirements applicable to Mediobanca Group please see “Regulatory Aspects —
Capital Requirements” ofthis BaseProspectus.

It shouldbe noted that, on 12 March 2020, the ECB, taking into account the economic effects ofthe coronavius
(COVID-19), announced certain measures aimed at ensuring thatbanks, under its direct supervision, are still able
to provide credit supportto the real economy.

Considering that the European banking sector acquired a significant amount of capitalreserves (with the aim of
enabling banks to face with stressful situations such as the COVID-19), the ECB allows banks to operate
temporarily below the capital level defined by the"Pillar 2 Guidance (P2G)" and the "capital conservation buffer
(CCB)". Furthermore, the ECB expects these temporary measures to be further improved by an appropriate
revision ofthe countercyclical capital buffer (CCyB) by the competent national authorities.

On 10 February 2022 the ECB announcedthat it did not see it as necessary to allow banks to operate below the
level of capital defined by their Pillar 2 Guidance beyond December 2022, norto extend beyond March 2022 the
supervisory measure that allow themto exclude central bank exposure fromtheir leverage ratios. Therefore, banks
are: (i) expected to operate above Pillar 2 Guidance from 1 January 2023; (ii) re-include central bank exposures
in leverage ratio from 1 April 2022; and (iii) have ample headroomabove capital and leverageratio requirements.

Moreover, due tothe COVID-19 outbreak, with the Recommendation of27 March 2020, the ECB recommended
that at least until 1 October 2020 no dividends are paid out and no irrevocable commitment to pay out dividends
is undertaken by the credit institutions for the financial year 2019 and 2020 and that credit institutions refrain from
share buy-backs aimed at remunerating shareholders. The ECB decided to extend the recommendation on
dividendsuntil 30 September 2021 with the Recommendation ECB/2020/62 that repeals Recommendation ECB
2020/19 of 27 March 2020 and Recommendation ECB 2020/35 of 27 July 2020. On 23 July 2021, the ECB
decided notto extend dividend recommendation beyond September 2021, but published a new Recommendation
ECB/2021/31. In particular, Recommendation ECB/2021/31 states that the ECB considered that the reduced
economic uncertainty allows the supervisory assessment ofthe prudence ofbank’s plans to distribute dividends
and conduct share buybacks on an individual basis with a careful forward-looking assessmentofcapital plans in
the context ofthe normal supervisory cycle.

As for the liquidity, the European rules envisage, inter alia, a short-term indicator (Liquidity Coverage Ratio or
“LCR”), aimed at creating and maintaining a liquidity bufferable to allow the survival ofthe bank for a period
of thirty days in case of serious market stress, and a structural liquidity indicator (Net Stable Funding Ratio or
“NSFR”) with a temporal horizon longer than a year, introduced to ensure that the assets and liabilities have a
sustainable maturity structure.

The Mediobanca Group’s liquidity and long-term viability depends on many factors including its ability to
successfully raise capital and secure appropriate financing. Should Mediobanca Group not be able to implement
the approachto capital requirements it considers optimal in order to meet the capital requirements imposed by the
CRD IV Package (as amendedby the Banking ReformPackage), it may be required to maintain levels of capital
which could potentially impactits credit ratings, funding conditions and limit Mediobanca’s growth opportunities.

Both indicators ofthe Mediobanca Group are widely above the minimum limits provided by the abovementioned
provisions of law.

Furthermore, the Banking Reform Package introduced the financial Leverage Ratio, whichmeasures the coverage
degree of Class 1 Capital compared to the total exposure ofthe Mediobanca Group. Such indexis calculated by
considering the assets and exposures out ofthe budget. The objective ofthe indicator is to contain the degree of
indebtedness in the balancesheets ofthe banks. The ratio is subject to a minimum regulatory limit of 3%.
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The Mediobanca Group’s leverage ratio, calculated without excluding exposures to central banks, on 30 June
2022 stood at 8.4% (9.1% as at 30 June 2021). The reduction since end-June 2021 is due to the increase in
exposures dueto the higher treasury assets.

Depending on the outcomes of the legislative process underway in Europe, Mediobanca might be compelled to
adapt to changes in the regulations (and in their construction and/or implementation procedures adopted by the
supervisory authorities), with potential adverse effects on its assets, liabilities and financial situation. In particular,
investors should consider that supervis ory authorities may impose further requirements and/or parameters for the
purpose of calculating capital adequacy requirements or may adopt interpretation approaches of the legislation
goveming prudential fund requirements unfavourable to Mediobanca, with consequent inability of Mediobanca
to comply with the requirements imposed and with a potential negative impact, even material, on thebusiness and
capital, economic and financial conditions.

In light of that, Mediobanca has in place specific procedures and internal policies - in accordance with the
regulatory frameworks defined by domestic and European supervisory authorities and consistent with the
regulatory framework being implemented at the European Union level - to monitor, among other things, liquidity
levels and capital adequacy. Despitethe existence ofthese procedures and policies, there canbe no assurance that
violations ofregulations willnot occur, which could adversely affect Mediobanca’s results of operations, business
and financial condition. In particular, as at thedate ofthis Base Prospectus, the EU Banking ReformPackage has
been recently implemented in Italy and there is uncertainty as to its implementation and interpretation, and it is
not yet clear what impact the changes introduced by the Banking Reform Package will have on Mediobanca’s
operations. Moreover, as at the date ofthis Base Prospectus, the Bank of Italy’s authority to introduce a systemic
risk buffer and borrower based measures has recently been introduced into the Circular No. 285 (as defined below)
and there is uncertainty as to how (and if) the Italian regulator would exercise such authority. Therefore, it is not
yet clear what impact these regulatory changes will have on Mediobanca’s operations. Finally, as at the date of
this Base Prospectus, the 2021 Reform Package (as defined below) has recently been proposed by the European
Commission and there is uncertainty as to adoption and implementation, and it is not yet clearhow and to what
extent this legislative proposal may impact on Mediobanca’s operations.

Fora description ofthe Banking Reform Package applicable to Mediobanca Group please see “Regulatory Aspects
— Revision tothe CRD IV Package”.

In this context,a few other relevant provisions are the implementation of Directives 2014/49/EU (Deposit
Guarantee Schemes Directive) of 16 April 2014 and the adoption of the (EU) Regulation no. 806/2014 of the
European Parliament and the Council of 15 July 2014 (Single Resolution Mechanism Regulation, — so-called
"SRMR"), which may determine a significant impact on the economic and financial position ofthe Mediobanca
and the Mediobanca Group, as such rules set the obligation to create specific funds with financial res ources that
shallbe provided, starting from2015, by means of contributions by the credit institutions.

Investors should also consider that it cannot be excluded that in the future Mediobanca may be required, in
particularin light ofexternal factors and unforeseeable events outside its controland/or after further requests by
the supervisory authority, to implement capital enhancement interventions; there is also a risk that Mediobanca
may not be able to achieve and/or maintain (both at individual and consolidated level) the minimum capital
requirements provided for by the legislation in force from time to time or established from time to time by the
supervisory authority in the times prescribed therein, with potential material negative impact on its business and
capital, economic and financial condition.

In these circumstances, it cannot be excluded that Mediobanca may be subject to extraordinary actions and/or
measures by competent authorities, which may include, inter alia, the application of the resolution tools as per the
BRRD Decrees (as defined below). In particular, the impact of the resolution tools provided for by the BRRD
Decrees ontherights of the Noteholders are further described in the section “Regulatory Aspects”. In this respect,
please see “Regulatory Aspects - The Bank Recovery and Resolution Directive” and see “Regulatory Aspects —
Revisionto the BRRD framework” ofthis Base Prospectus.

On 15 October 2013, the Council of the European Union adopted the Council Regulation (EU) No. 1024/2013
granting specific tasks to the ECB as per prudential supervision policies of credit institutions (the “SSM
Regulation”) in order to establish a single supervisory mechanism (the “Single Supervisory Mechanism” or
“SSM”). From 4 November 2014, the SSM Regulation has given the ECB, in conjunction with the national
regulatory authorities of the Eurozone and participating Member States, direct supervisory responsibility over
"banks of significant importance" in the Eurozone.
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In this respect, "banks of significant importance" include any Eurozone bank in relation to which (i) the total value
of its assets exceeds €30billion or —unless the total value of'its assets is below €5 billion — the ratio of'its total
assets over the national gross domestic product exceeds 20%; (ii) is one of the three most significant credit
institutions established in a Member State; (iii) has requested, oris a recipient of, direct assistance from the
European Financial Stability Facility or the European Stability Mechanism; (iv) is considered by the ECB to be
ofsignificant relevance where it has established banking subsidiaries in more than one participating Member State
and its cross-border assets/liabilities represent a significantpart ofits total assets/liabilities.

Notwithstanding the fulfilment of the relevant criteria, the ECB, on its own initiative after consulting with each
national competent authority or upon request by a national competent authority, may declare an institution
significant to ensure the consistent application of high-quality supervisory standards. Mediobanca has been
classified as a significant supervised entity within themeaning of Regulation (EU) No. 468/2014 ofthe European
Central Bank of 16 April 2014 establishing the framework for co-operation within the Single Supervisory
Mechanism between the European Central Bank and each national competent authority and with national
designated authorities (the “SSM Framework Regulation™) and, as such, is subject to direct prudential
supervision by the ECB in respect of the functions granted to ECB by the SSM Regulation and the SSM
Framework Regulation.

For furtherdetails, pleasesee “Regulatory Aspects”. In this respect, please see “Regulatory Aspects — ECB Single
Supervisory Mechanism”.

Mediobanca undertakes to comply with the set oflaws and regulations applicable to the Group. Failure to do so,
or changes to the regulations and/or to the means of interpreting and/or applying them made by the competent
national regulatory authorities could entail possible adverse impacts (including the possibility oflegal proceedings
being initiated against the Group) on the operating results and on the earnings, capital and financial situation of
Mediobanca andthe Group.

Risks relatedto changes inthe regulations on non-performing loans

Mediobanca, in its capacity as Issuer, is bound to comply and align itself with changes in the regulation on non-
performing exposures (“NPEs”), at both national and supranational levels. Despite undertaking to meet the
deadlines for alignment and comply with the new obligations introduced, the ongoing changes in the regulations
and/or ways in which they are interpreted and/or applied by the competent authorities, could give rise to new
charges and obligations on the part of Mediobanca, with a potentially negative impact on such Issuer’s operating
results and its earnings, capital and financial situation. In particular fresh regulatory capital may be absorbed,
resulting in changes to the capital ratios.

The recently introduced banking reforms as well as other laws and regulations thatmay be adopted in the future
could adversely affectthe Issuer’s business, financial condition, results of operations and cash flow.

Risks relatedto changes in fiscallaw

The Issuers are subject to risks associated with changes in tax law or in the interpretation oftax law, changes n
tax rates and consequences arising from non-compliance with procedures required by tax authorities. Any
legislative changes affecting the calculation of taxes could therefore have an impact on the Issuers’ financial
condition, results of operations and cash flow.

With particularreferenceto Mediobanca, Mediobancais required to pay Italian corporate income taxes (“IRES”)
pursuantto Title Il ofItalian Presidential Decreeno. 917 0£22 December 1986 (i.e. the Consolidated Income Tax
Law, or “TUIR”) and the Italian regional business tax (“IRAP”’) pursuant to Legislative Decree no. 446 of 15
December 1997, and the amount oftaxes due and payable by Mediobanca may be affected by taxbenefits from
time to time available.

Mediobanca can benefit fromthe stimulus provisions introduced by way ofarticle 1 ofItalian Law Decree no.
201 of 6 December 2011, as amended and converted into Law no. 214 of 22 December 2011, concerning
“economic-growth allowances” (aiuto alla crescita economica,or “ACE”)if all the conditions provided by the
above-mentioned Law are met. The ACErules allow for a deduction fromnet income for the purposes of IRES
of an amount computed by applying anotional yield at a rate of 1.3% from 2019 onwards to the increase in net
equity (the “ACE Base”). The ACE base is, for the first year of application of ACE (i.e. 2011), the amount of
equity existing at close ofthatyearless the amount ofequity as of31 December 2010 (excluding profits eamed
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in 2010) and, for subsequent years, the base carried forward fromthe previous yearas adjusted (increased and
reduced) to reflect components affecting equity.

In accordance with article 3 of the Italian Ministerial Decree of 3 August2017 revising the implementing
provisions of the ACE legislation, if the amount of the notional yield (i.e. the ACE deduction) exceeds net
income declared fora given tax year (the “Excess ACE”), such excess (i) may increase the amount deductible
from income in subsequent tax years without time or amount limits, or (ii) may be converted into a tax credit
calculated by applying 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 may also include provisions that affect the deductibility of particular
items that could result in an increase in the taxable income ofthe Issuer for IRES and/or IRAP purposes, either
in general or for specific taxperiod(s).

The transposition of the Anti-Tax Avoidance Directivesin Luxembourg law could have animpact on the tax
position of Mediobanca International (includingits performance)

As part of its anti-taxavoidance package, and to provide a framework for a harmonised implementation of a
number ofthe BEPS conclusions across the EU, the EU Council adopted Council Directive (EU) 2016/1164 (the
"ATAD 1")on 12 July 2016. The EU Council further adopted Council Directive (EU) 2017/952 (“ATAD2” and,
togheter with the ATADI1, “ATAD”) on 29 May 2017, amending the EU Anti-Tax Avoidance Directive 1, to
provide for minimum standards for counteracting hybrid mismatches involving EU member states and thid
countries.

In this respect, the Luxembourglaw dated 21 December 2018 (the "ATAD 1 Law") transposedthe ATAD 1 into
Luxembourg legislation. Amongst the measures 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 article 168bis of the
Luxembourg income taxlaw (“LITL”) effective as of 1 January 2019, which restrict, fora Luxembourg taxpayer,

the deduction ofnet interest expenses qualifying as “exceeding borrowing costs” to the higher of (i) 30 percent.
of'the taxpayer’s EBITDA and (ii) €3 million.

Exceeding borrowing costs are defined as the amount by which the deductible borrowing costs of a taxpayer
exceeds thetaxpayer’s taxable interest revenues and other economically equivalent taxable income ofthe taxpayer.
Exceeding borrowing costs not deductible in a tax period can be carried forward indefinitely. The same applies to
a taxpayer’s excess interest capacity which cannot be used in a given tax period (however, such excess interest
capacity canonly be carried forward fora maximum period of5 years).

Financialundertakings, such as credit institutions, are excluded fomthe scope of the interest limitation rule, hence,
considering that Mediobanca International is a credit institution within the meaning ofthe law dated 5 April 1993,
it is not impacted by this interest limitation rule.

EU Anti-Tax Avoidance Directives also contain rules relating to so-called hybrid mismatches. Luxembourg
implemented the anti-hybrid mismatch rules under ATAD 2 in article 168ter of the LITL with effect as of 1
January 2020, except forthe measures related to reverse hybrid mismatches which will apply as fromfiscal year
2022.

As perarticle 168ter ofthe LITL, a hybrid mismatch arises when a payment between entities located in different
states results in a double deduction or a deduction without inclusion. In the event of a double deduction, the
deriving hybrid mismatch should be adjusted by denying the deduction at the level ofeither (i) the payee or (ii)
the payor (provided that the deduction has not already been denied at the level of the payee). In the event of a
deduction without inclusion, the deriving hybrid mismatch shallbe adjusted by means ofeither (i) the denial of
the deduction at the level of the payor or (ii) the inclusion of the payment in the taxable income of the payee
(provided that the deductionhas notalready been denied at the level ofthe payor).

A hybrid mismatch occurs only if it arises either (i) between "associated enterprises” or in the case of "acting

together", (ii) a taxpayerand an associated enterprise, (iii) head office and permanent establishment, (iv) two or
more permanent establishments ofthe same entity or (v) in the case ofa structured arrangement.
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The impact of ATAD2 depends on thetaxtreatment at thelevel ofthe relevant holder of Notes and may alter the
tax position and hence the performance of Mediobanca International.

2. MATERIAL RISKS THAT ARE SPECIFIC TO THE NOTES

Therisks below have been classified into the following categories:

(A) Risks whichare material for the purpose of assessing the market risks associatedwiththe Notes, and
(B) Risks relatedto themarket.

(A) RISKS WHICH ARE MATERIAL FOR THE PURPOSE OF ASSESSING THE MARKET RISKS ASSOCIATED WITH
THE NOTES

The Notes may not be a suitable investment for all investors

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

(1) proceed with investment only after fully appreciating therisks inherentin the nature ofthe Notes;
(i1) have sufficient knowledge and experience to make a meaningful evaluation ofthe Notes, the merits and
risks of investing in the Notes and the information contained or incorporated by reference in this Base

Prospectus orany applicable supplement;

(ii1) evaluate, in the context ofits particular financial situation, an investmentin the Notes and the impact the
Notes will have on its overall investment portfolio;

(iv) understand thoroughly the terms ofthe Notes and be familiar with the behaviour ofany relevant indices
and financial markets;
v) considerall ofthe risks of an investment in the Notes, including Notes with payments thereunder payable

in one ormore currencies, or where the currency for payments thereunder is different fromthe potential
investor’s currency;

(vi) have sufficient financial res ources and liquidity to bear all ofthe risks ofan investmentin the Notes; and

(vii) be able to evaluate (eitheralone or with the help ofa financial adviser) possible scenarios for economic,
interest rate and other factors that may affect its 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, including, but not limited to, the risks set
outin “Risksrelated tothe structure ofa particularissueof Notes” set out below.

The Notes are complex financial instruments. Sophisticated institutional investors generally do not purchase
complex financial instruments as stand-alone investments.

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

A potential investor should notinvestin Notes which are complex financial instruments unless it has the expertise
(eitheralone or with a financial adviser) to evaluate how the Notes will performunder changing conditions, the
resulting effects on the value of the Notes and the impact this investment will have on the potential investor’s
overallinvestment portfolio.
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Risks relatedto the structure of a particularIssue of Notes

A widerange of Notes may be issued under the Programme. A number of these Notes may have features which
contain particularrisks for potential investors. This section contains risk factors which are material to the Notes
being offered and/oradmitted to trading.

Notes subjectto optional redemption by the Issuer

An optional redemption feature of Notes is likely to limit theirmarket value. During any period when the Issuer
may elect to redeemNotes ormay be perceived to be able to redeemthe Notes, the market value ofthose Notes
generally will not rise substantially above theprice at which they can beredeemed. This alsomay be true prior to
any redemption period. The relevant Issuer may redeemNotes when its cost of borrowing is lower than the interest
rate on the Notes.

Atthose times, an investor generally wouldnotbe able to reinvestthe redemption proceeds at an effective interest
rate as high as theinterestrate onthe Notes being redeemed and may only be able to doso 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 Notes at its option, the exercise of such right is
subject to the previsions set forth in Conditions 4(m) (Special provision in relation to redemption, purchase or
modificationofthe Notes)ofthe Terms and Conditions ofthe English Law Notes and4(m) (Special provision in
relation to redemption, purchase or modification of the Notes) of the Terms and Conditions of the Italian Law
Notes (as thecase may be)and, in any case, the relevant redemptionamount ofthe Notes to be redeemed may be
lower than the amount corresponding to thethen current market value of such Notes as oftherelevant redemption
date.

Redemption for taxation reasons

Unless in the case of any particular Tranche of 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 ofany Notes due to any
withholding or deduction for or on account of, any present or future taxes, duties, assessments or governmental
charges of whatever nature imposed, levied, collected, withheld or assessed by or on behalf of Grand Duchy of
Luxembourg orItaly (as appropriate) or any political subdivision thereof or any authority therein or thereof having
powerto tax or (ii) would become subject to additional amount oftaxes due to limitation to the deductibility of
payments under any Notes), the Issuer may redeemall outstanding Notes in accordance with the Conditions.

At those times, an investor generally would not be able to reinvest the redemption proceeds in a comparable

security at an effectiveinterest 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 available at that time. In addition, ifthe relevant Issuer has theright to redeemany Notes at its option,
the exercise of suchrightis subjectto the previsions set forth in Conditions 4(c) (Redemption for taxation reasons)
of'the Terms and Conditions ofthe English Law Notes and 4(c) (Redemption for taxation reasons) ofthe Tems

and Conditions of the Italian Law Notes (as the case may be), as well as Conditions 4(m) (Special provision in
relation to redemption, purchase or modification ofthe Notes) ofthe Terms and Conditions ofthe English Law
Notes and4(m) (Specialprovisionin relation to redemption, purchase or modification ofthe Notes) ofthe Temrs

and Conditions ofthe Italian Law Notes (as the case may be) and, in any case, therelevantredemption amount of
the Notes to be redeemed may be lower than the amount corresponding to the then current market value ofsuch
Notes as ofthe relevantredemption date.

Fixed/Floating Rate Notes

Fixed/Floating Rate Notes may bear interestat a rate that the relevant Issuer may elect to convert, in accordance
with the provisions of the Terms and Conditions of the English Law Notes and/or the Terms and Conditions of
the Italian Law Notes (as the case may be), froma fixed rate to a floating rate, or froma floating rate to a fixed
rate. The Issuer’s ability to convert the interest rate will affect the secondary market and the market value ofthe
Notes since the Issuer may be expected to convert the rate when it is likely to produce a lower overall cost of
borrowing. Ifthe Issuerconverts froma fixed rate to a floating rate, the spread onthe Fixed/Floating Rate Notes
may be less favourable than then prevailing spreads on comparable Floating Rate Notes tied to the same reference
rate. In addition, thenew floating rate at any time may be lower than the rates on other Notes. Ifthe Issuer converts
froma floating rate to a fixed rate, the fixed rate may be lowerthan then prevailing rates on its Notes.
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To the extent that Multiplier or Reference Rate Multiplier applies in respect ofthe determination ofthe Interest
Rate for the Floating Rate Notes, investors should be aware that any fluctuation of the 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 in the 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 which is higher than the Minimum Interest Rate are likely to be
more attractive to potential investors than aninvestmentin the Senior Preferred Notes and the Subordinated Notes.
Underthose conditions, investors in the Senior Preferred Notes and the Subordinated Notes might find it difficult
to selltheir Senior Preferred Notes andthe 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 substantially lower
than the nominalamount.

To the extent a Maximum InterestRate applies, investors should be aware that the Interest Rate is cappedat such
Maximum Interest Rate level. Consequently, investors in the Senior Preferred Notes and the Subordinated Notes
may not participate in any increase of market interest rates, which may also negatively affectthe market value of
the Senior Preferred Notes and the Subordinated Notes.

The interestrate on Reset Notes

If the Senior Preferred Notes and the Subordinated Notes are issued as Reset Notes, then such Reset Notes will
initially bearinterest at the Initial Rate of Interest fromand including the Interest Commencement Date up to but
excluding the First Reset Date. On the First Reset Date, the Second Reset Date (if applicable) and each Subsequent
Reset Date (if any) thereafter, the interest rate will be reset to the sumofthe applicable Mid-Swap Rate and the
First Margin or Subsequent Margin (as applicable) as determined by the Calculation A gent onthe relevant Reset
Determination Date(each suchinterestrate, a “Subs equent Res et Rate of Interest”). The Subsequent Reset Rate
of Interest for any Reset Period could be less than the Initial Rate of Interest or the Subsequent Reset Rate of
Interest for prior Reset Periods and could affect the market value ofan investment in the Reset Notes.

Notes issuedat a substantial discount or premium

The market values of Notes issued at a substantial discount or premium from their principal amount tend to
fluctuate more in relation to general changes in interestrates than to prices for conventional interest-bearingnotes.
Generally, the longer theremaining termofthe Notes, the greater the price volatility as compared to conventional
interest-bearing notes with comparable maturities.

Risks relatedto Senior Notes
Redemption due to MREL Disqualification Event

Subject to Conditions 4(m) (Special provision in relation to redemption, purchase or modification of the Notes)
ofthe Terms and Conditions of the English Law Notes and 4(m) (Special provision in relation to redemption,
purchase or modification ofthe Notes) of the Terms and Conditions ofthe Italian Law Notes (as the case may be),
if Redemption due to MREL Disqualification Event is specified in the applicable Final Terms, the Senior Notes
may be redeemed at the option ofthe relevant Issuer, in whole, but not in part, at any time (if the Senior Note is
nota Floating Rate Note) or on any Interest Payment Date (if the Senior Note is a Floating Rate Note) uponthe
occurrence of a MREL Disqualification Event (as defined in Condition 4(h) (Redemption due to MREL
Disqualification Event) ofthe Terms and Conditions ofthe English Law Notes and 4(h) (Redemption due to MREL
Disqualification Event) ofthe Terms and Conditions of the Italian Law Notes ) with respect to therelevant Series
of Senior Preferred Notes and/or Senior Non Preferred Notes.

Atthose times, an investor generally wouldnotbe able to reinvest the redemption proceeds at an effective interest
rate as high as the interestrate on the Senior Notes being redeemed and may only beable to do so at a significantly
lower rate. Potential investors should consider reinvestmentrisk in the light of other investments available at that
time. In addition, ifthe relevantIssuer has theright to redeemany Senior Notes at its option, the exercise of such
right is subjectto the previsions set forth in Conditions 4(m) (Special provision in relation to redemption, purchase
ormodification of the Notes) ofthe Terms and Conditions ofthe English Law Notes and 4(m) (Special provision
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in relation to redemption, purchase or modification ofthe Notes) ofthe Terms and Conditions ofthe Italian Law
Notes (as the case may be)and, in any case, the relevant redemptionamount ofthe Senior Notes to be redeemed
may be lower than the amount corresponding to the then current market value of such Senior Notes as of the
relevant redemption date.

Variationofthe terms and conditions ofthe Senior Notes

In relation to any series of Senior Notes, if Modification following a MREL Disqualification Event is specified as
applicable in the applicable Final Terms, the relevant Issuer may upon the occurrence of a MREL Dis qualification
Event and/or in order to ensure the effectiveness and enforceability of Condition 14 (4Acknowledgement of the
Italian / Luxembourg Bail-In Power) modify the terms and conditions of such Senior Notes without any
requirement for the consent or approval of the Noteholders to the extent that such modification is reasonably
necessary to ensure thatno MREL Disqualification Eventwould exist after suchmodification or the effectiveness
and enforceability of Condition 14 (Acknowledgement ofthe Italian/ Luxembourg Bail-In Power), provided that
the relevantconditions set forth in Condition 9(d) (Modification following a MREL Disqualification Event) of the
Terms and Conditions of the English Law Notes and 9(d) (Modification following a MREL Disqualification Event)
ofthe Terms and Conditions ofthe Italian Law Notes (as thecase maybe) are satis fied. For details, see Condition
9(d) of the Terms and Conditions of the English Law Notes and 9(d) (Modification following a MREL
Disqualification Event) ofthe Terms and Conditions ofthe Italian Law Notes (as the case maybe).

Investors should be aware that, where theterms and conditions of such Senior Notes are varied, Noteholders may,
as aresult,among otherthings, be assessed as a classratherthan individually, and any taxconsequences may be
borne by the Noteholder.

Risks relatedto the Senior Non Preferred Notes

Italianlaws andregulations applicableto the Senior Non Preferred Notes were recently enacted

On 1 January 2018, the Italian law No. 205 of 27 December 2017 (so-called “Legge di Bilancio 2018”) came nto
force introducing certain amendments to the Legislative Decree No. 385 of 1 September 1993 (the “Italian
Banking Act”), including the possibility for banks and companies belonging to banking groups to issue senior
non-preferred securities (the so-called “strumentidi debito chirografario di secondo livello™).

In particular, the so-called “Legge di Bilancio 2018 introduced, inter alia, anew provisionin the Italian Banking
Act (i.e., Article 12-bis (Strumenti di debito chirografario di secondo livello)) providing that securities
(obbligazioni and altri titoli di debito) with a senior non-preferred ranking issued by banks and companies
belongingto banking groups shall comply with the following requirements:

@) the original maturity period is at least equal to twelve months;

(i) are not derivative securities (strumenti finanziari derivanti) (as defined in Article 1, paragraph 3 of the
Legislative Decree No. 58 of 24 February 1998, as amended (the “Financial Services Act”)), are not
linked to derivative securities, norinclude any characteristics of such derivative securities;

(iii) the minimum denomination is at least equal to EUR 150,000 (or such other minimum denomination
provided by applicable law fromtime to time); and

(iv) the prospectus and the agreements regulating the issuance of senior non-preferred securities expressly
provide that payment ofinterests and reimbursement of principal duein respectthereofare subject to the
provisions setforth in of Article 91, paragraph 1-bis, letter c-bis ofthe Italian Banking Act.

Furthermore, paragraph 1105 of the so-called “Legge di Bilancio 2018 ” set out that securities qualifying as
“strumenti di debito chirografario di secondo livello” may only be offered to qualified investors (investitori
qualificati), as referred to in Article 100, letter a), ofthe Financial Services Actas implemented by Article 34-ter,
first paragraph, letter b) of Regulation No. 11971/1999 and the relevant applicable provisions set forth in
CONSOB Regulation No. 20307 of 15 February 2018.

Accordingto Article 91, paragraph 1-bis, letter c-bis ofthe Italian Banking Act, in case an issuer of senior non-

preferred securities is subject to compulsory liquidation (liquidazione coatta amministrativa), the relevant
payment obligations in respect thereof will rank in right of payment (A) after unsubordinated creditors (including
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depositors), (B) at least pari passu with all other presentand future unsubordinated and non preferred obligations
which do not rank or are not expressed by their terms to rank junior or senior to such senior non-preferred securities
and (C) in priority to any present or future claims ranking juniorto such senior non-preferred securities and the
claims ofthe shareholders.

Furthermore, Article 12-bis ofthe Italian Banking Act also provides that:

(A) the provisions set forth in Article 91, paragraph 1-bis, letter c-bis ofthe Italian Banking Actshall apply
to such seniornon-preferred securities only to the extent that the requirements described in paragraphs
(1), (ii) and (iv) 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 entire
agreement;

B) the seniornon-preferred securities, once issued, may not be amended in a manner that the requirements
described in paragraphs (i), (ii) and (iv) above are not complied with and that any different contractual
provisionis nulland void; and

© the Bank of Italy may enact further regulation providing for additional requirements in respect of the
issuanceand the characteristics of senior non-preferred securities.

Any prospective investor in the Senior Non Preferred Notes should be aware that with reference to Articles 12-
bis and 91, paragraph 1-bis, letter c-bis of the Italian Banking Act, as 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
regulatory authority andno regulation has beenissued by the Bank ofItaly 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
ofItaly orany different authority, the impactofwhich cannotbe predicted by the Issuer as at the date ofthis Base
Prospectus.

Risk of classification of the Senior Non Preferred Notes as “strumenti chirografari di secondo livello”

The intention of Mediobanca is for Senior Non Preferred Notes to qualify on issue as “strumenti di debito
chirografario disecondo livello” pursuantto and for thepurposes of Articles 12-bisand 91, paragraph 1-bis, letter
c-bis ofthe Italian Banking Actand any relevantimplementing regulation which may be enacted for such purposes
by any Relevant Authority and also qualify as eligible liabilities available to meet the MREL Requirements.
Current regulatory practice by the Bank ofItaly (acting as lead regulator) does not require (or customarily provide)
a confirmation priorto the issuance ofthe Senior Non Preferred Notes that the Senior Non Preferred Notes will
comply with such provisions.

Althoughit is Mediobanca' expectation that the Senior Non Preferred Notes qualify as “strumenti di debito
chirografario disecondo livello” pursuantto and forthe purposes of Articles 12-bisand 91, paragraph 1-bis, letter
c-bis ofthe Italian Banking Actand anyrelevantimplementing regulation which may be enacted for such purposes
by any Relevant Authority and also qualify as eligible liabilities available to meet the MREL Requirements (as
defined in Condition 4(h) (Redemption dueto MREL Disqualification Event) ofthe Terms and Conditions of the
English Law Notes and 4(h)(Redemption due to MREL Disqualification Event) of the Terms and Conditions of
the Italian Law Notes (as thecase may be) there canbe norepresentation that this is or will remain the case during
the life of the Senior Non Preferred Notes.

The Senior Non Preferred Notes are complexinstruments that maynot besuitablefor certaininvestors

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 investmentin light ofiits own circumstances and have sufficient financial res ources and liquidity to bear
therisks of an investment in the Senior Non Preferred Notes, including the possibility that the entire principal
amount ofthe Senior Non Preferred Notes could belost. A potential investor should notinvest in the Senior Non
Preferred Notes unless it has the knowledge and expertise (eitheralone or with a financial advisor) to evaluate
how the Senior Non Preferred Notes will performunder changing conditions, the resulting effects on the market
value of the Senior Non Preferred Notes, and the impact of this investment on the potential investor’s overall
investment portfolio.

Senior Non Preferred Notes are newtypes ofinstruments for whichthere is no trading history
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Prior to the adoption of the so-called Legge di Bilancio 2018 and its entry into force, Italian issuers were not
able to issue senior non-preferred securities. Accordingly, there is no trading history for securities with this
ranking. Market participants, including credit rating agencies, are in the initial stages of evaluating the risks
associated with senior non-preferred obligations. The credit ratings assigned to senior non-preferred securities
such asthe Senior Non Preferred Notes may changeas the rating agencies refine their approaches, and the value
ofsuch securities may be particularly volatile as the market becomes more familiar with them. It is possible that,
overtime, the credit ratings and value of senior non-preferred securities such as the Senior Non Preferred Notes
will be lower than those expected by investors at the time of issuance ofthe Senior Non Preferred Notes. If so,
investors may incur losses in respect oftheir investments in the Senior Non Preferred Notes.

The Senior Non Preferred Notes are senior non-preferred obligations and arejunior to certain obligations

In orderto be eligible to satisfy the provisions of Articles 12-bis and 91, paragraph 1-bis, letter c-bis of the Italian
Banking Act and any relevantimplementing regulation whichmay be enacted for such purposes by any Relevant
Authority and also qualify as eligible liabilities available to meet the MREL Requirements (as defined in
Condition 4(h) (Redemption due to MREL Disqualification Event) ofthe Terms and Conditions ofthe English
Law Notes and 4(h) (Redemption due to MREL Disqualification Event) of the Terms and Conditions of the
Italian Law Notes (as thecase may be), Senior Non Preferred Notes will be subordinated to existing senior debt
and Senior Preferred Notes in the event that Mediobanca is subject to compulsory liquidation (/iquidazione
coatta amministrativa). As a result, the default risk on the Senior Non Preferred Notes will be higher 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 higherrate of interestthan comparable Senior Preferred 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 to compulsory
liquidation (liquidazione coatta amministrativa). Thus, such holders of Senior Preferred Notes face an increased
performance risk compared toholders 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 Prefened
Notes will be subordinated to the payment in full of the senior preferred creditors of Mediobancaand any other
creditors that are senior to the Notes. In the event ofincomplete payment of senior preferred creditors and other
creditors ranking ahead ofthe claims ofthe holders of Senior Non Preferred Notes, the obligations of the Issuer
in connection with the principal ofthe Senior Non Preferred Notes 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 claims they may haveagainst the Issuer.

Credit rating which may be assignedto 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 lower than the Mediobanca’s credit rating, since reflect the increased risk ofloss in the event of
the Mediobanca’s insolvency. As a result, Senior Non Preferred Notes are likely to be rated by one or more
credit rating agencies closeto thelevel of subordinated debtand as such may be subjectto a higherrisk of price
volatility than the 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 lability structure
following the issuance ofthe Senior Non Preferred Notes.

Moreover, rating organisations may seek to rate any Senior Non Preferred Notes on an “unsolicited” basis and,
if such “unsolicited ratings” are lower than the comparable ratings assigned to such Senior Non Preferred Notes
on a “solicited” basis, such shadow orunsolicited ratings could have an adverse effect on the value ofany Senior
Non Preferred Notes.

Risks relatedto the Subordinated Notes

Subordinated Notes are subordinated obligations

- 38 -



If Mediobanca is declared insolvent anda winding up is initiated, orin the event that the Issuer becomes subject
to an order of “liquidazione coatta amministrativa” as defined in Italian Banking Act, it will be required to pay
the holders of senior debt (including the holders ofthe Senior Preferred Notes and the Senior Non Preferred Notes)
and 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 amounts due under the Subordinated Notes, in addition, the timing of any such payment
may not be forecasted at the date ofthis Base Prospectus.

Furthermore, the BRRD provides fora Member State as a last resort, after having assessed and applied the
resolution tools (including the general bail-in tool) to the maximum extent practicable whilst maintaining financial
stability, to be able to provide extraordinary public financial support through additional financial stabilis ation
tools. These consist of the public equity support and temporary public ownership tools. Any such extraordinary
financial support must be provided in accordance with the burden sharing requirements of the EU state aid
framework and the BRRD. As an exemption from these principles, the BRRD allows for three kinds of
extraordinary public support to be provided to a solvent institution without triggering resolution: 1) a State
guarantee to back liquidity facilities provided by central banks according to the central banks' conditions; 2) a
State guarantee of newly issued liabilities; or 3) an injection of own funds in the form of precautionary
recapitalisation. In the case of precautionary recapitalisation EU state aid rules require that shareholders and junior
bond holders (suchas holders ofthe Subordinated Notes) contribute to the costs ofrestructuring,

As aresult, Subordinated Notes may be subject to a partial or full write-down or conversion to Common Equity
Tier 1 instruments ofthe Issuer or one ofthe Group's entities or another institution. Accordingly, trading behaviour
may also be affected by thethreat thatnon-viability loss absorption (or the general bail-in tool) may be applied to
Subordinated Notes or the burden sharing requirements of the EU state aid framework and the BRRD may be
applied and, as a result, Subordinated Notes are not necessarily expected to follow thetrading behaviour associated
with other types of securities. Noteholders should consider the risk that they may lose all of their investment,
including the principal amount plus any accrued interest ifthe non-viability loss absorption (orthe general bail-
in tool) is applied to the Subordinated Notes or the burden sharing requirements of the EU state aid framework
and the BRRD are applied or that such Subordinated Notes may be converted into ordinary shares which ordinary
shares may be oflittle value at the time of conversion.

Italian Legislative Decree No. 193 of 8 November 2021 implementing BRRD 1I in Italy and published on 30
November2021 in the Gazzetta Ufficiale has transposed Article 48(7) of BRRD Il under Article 91, paragraph 1-
bis), letter c-ter) of the Italian Banking A ct. Such provisions states that (i) if an instrument is only partly recognised
as an own funds item, the whole instrument shall be treated in insolvency as a claim resulting froman own funds
item and shallrank lower than any claimthat does not result froman own funds itemand (ii) if an instrumentis
fully disqualified as own funds item, it would cease to be treated as a claim resulting froman own funds itemin
insolvency and, consequently, would improve their ranking with respect to any claim that results from an own
funds item (such as the Subordinated Notes). In light of this new provision, if certain Tier II instruments of the
Issuerwere to be disqualified in full as own funds items in the future, theirranking would improve vis-a-visthe
rest ofthe Tier Il instruments and, in the event ofa liquidation or bankruptcy ofthe Issuer, the Issuer would, inter
alia,berequired to pay subordinated creditors ofthe Issuer, whose claims arise fromliabilities thatno longer fully
or partially are recognised as an own funds instrument, in full before it can make any payments on the
Subordinated Notes.

For a full description of the provisions relating to Subordinated Notes, see Condition 2 (Status of Notes and
Guarantee) of the Terms and Conditions ofthe English Law Notes and Condition 2 (Status of Notes and
Guarantee) ofthe Terms and Conditions ofthe Italian Law Notes.

In addition the Subordinated Notes exposeinvestors to higher risks compared 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 notbe meaningful or appropriate.

Regulatory classification ofthe Subordinated Notes

The intention of Mediobancais for Subordinated Notes to qualify onissueas “Tier Il Capital”. Currentregulatory

practice by the Bank of Italy (acting as lead regulator) does not require (or customarily provide) a confirmation
priorto the issuance of Subordinated Notes that the Subordinated Notes will be treated as such.
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Althoughitis Mediobanca’s expectation thatthe Subordinated Notes qualify as “Tier Il Capital” there can beno
representation thatthis is or willremain the caseduring thelife ofthe Subordinated Notes or that the Subordnated
Notes will be grandfathered under the implementation of future EU capital requirement regulations. If the
Subordinated Notes are not grandfathered, or for any otherreason cease to qualify (in whole or in part) as “Tier
1l Capital”, Mediobanca will have the right (if so specified in the applicable Final Terms) to redeem the
Subordinated Notes in accordance with Condition 4(g) (Redemption dueto Tier Il Notes Disqualification Event)
ofthe Terms and Conditions ofthe English Law Notes and 4(g) (Redemption due to Tier Il Notes Disqualification
Event) of the Terms and Conditions of the Italian Law Notes (as the case may be). Any redemption of
Subordinated Notes issued by Mediobanca is subject to theprior approval ofthe Bank of Italy.

Atthose times, an investor generally wouldnotbe able to reinvestthe redemption proceeds at an effective interest
rate as high as the interest rate on the Subordinated Notes being redeemed and may only be able to doso at a
significantly lower rate. Potential investors should consider reinvestment risk in the light of other investments
available at thattime. In addition, if the relevant Issuer has the right toredeemany Notes at its option, the exercise
of such right is subject to the previsions set forthin Condition4(m) (Special provisionin relation to redemption,
purchase or modification ofthe Notes) ofthe Terms and Conditions ofthe English Law Notes and Condition 4(m)
(Special provision in relation to redemption, purchase or modification ofthe Notes) ofthe 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 amount corresponding to the then current market value of such Subordinated
Notes as ofthe relevantredemption date.

Notes may be subject to loss absorption

Investors shouldnote that, in certain circumstances, Senior Notes may be the objectofresolution tools. Investors
shouldalsobe aware that, in addition to the general bail-in-tool, the BRRD contemplates that Subordinated Notes
may be subject to a write-down or conversion into common shares at the point ofnon-viability should the Bank
of Italy, the Central Bank of Ireland or otherauthority or authorities having prudential oversight of Mediobanca
at the relevant time be given the powerto do so. The BRRD is intendedto enable a range ofactions to be taken
in relation to credit institutions and investment firms considered to be at risk of failing.

Moreover, in the context oftheseresolution 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
underresolution oramend theamount ofinterest 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 directive or the taking of any action under it, as well as any perceived increase likelihood of application of
such powers, could materially affect the valueofany Notes.

Additionally, there may be material tax consequences forholders of Subordiated Notes as aresult of such write-
down orconversion, and holders should consult their own taxadvisors regarding such potential consequences.

Redemption due to Tier Il Notes Disqualification Event

Subject to Conditions 4(m) (Special provision in relation to redemption, purchase or modification ofthe Notes)
ofthe Terms and Conditions of the English Law Notes and 4(m) (Special provision in relation to redemption,
purchase or modification ofthe Notes) of the Terms and Conditions ofthe Italian Law Notes (as the case may be),
if Redemption due to Tier II Notes Disqualification Event is specified in the applicable Final Terms, the
Subordinated Notes may be redeemed at the option oftherelevant Issuer, in whole, but not in part, at any time (if
the Subordinated Note is not a Floating Rate Note) or on any Interest Payment Date (ifthe Subordinated Note is
a Floating Rate Note)uponthe occurrence ofa Tier II Notes Disqualification Event after the date ofissue of the
relevant Subordinated Notes.

Atthose times, an investor generally wouldnotbe able to reinvest the redemption proceeds at an effective interest
rate as high as the interest rate on the Subordinated Notes being redeemed and may only be able to doso 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 Subordinated Notes at its
option, the exercise of such right is subject to the previsions set forth in Conditions 4(m) (Special provision in
relation to redemption, purchase or modification ofthe Notes) ofthe Terms and Conditions ofthe English Law
Notes and4(m) (Specialprovisionin relation to redemption, purchase or modification ofthe Notes) ofthe Tems
and Conditions ofthe Italian Law Notes (as the case may be) and, in any case, therelevantredemption amount of
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the Subordinated Notes to be redeemed may be lower than the amount corresponding to the then current market
value of such Subordinated Notes as ofthe relevant redemption date.

Variationofthe terms and conditions of Subordinated Notes

In relation to any series of Subordinated Notes, if Modification following a Tier Il Notes Disqualification Event
oraTax Event is specified as applicable in theapplicable Final Terms, the relevant Issuer may upon the occurrence
of a Tier II Notes Disqualification Event or a Tax Event and/or in order to ensure the effectiveness and
enforceability of Condition 14 (Acknowledgement ofthe Italian / Luxembourg Bail-In Power) modify the tems
and conditions of such Subordinated Notes withoutany requirement for the consent or approval of the Noteholders
to the extent thatsuch modification is reasonably necessary to ensure that no Tier Il Notes Disqualification Event
or Tax Event would exist after such modification or the effectiveness and enforceability of Condition 14
(Acknowledgementofthe Italian/ Luxembourg Bail-In Power), provided that the relevantconditions set forth in
Condition 9(e) (Modification following a Tier Il Notes Disqualification Event or a Tax Event)ofthe Terms and
Conditions ofthe English Law Notes and Condition 9(e) (Modification following a Tier Il Notes Disqualification
Event or a Tax Event) ofthe Terms and Conditions ofthe Italian Law Notes are satisfied. For details, see Condition
9(e) (Modificationfollowing a Tier Il Notes Disqualification Event or a Tax Event) ofthe Terms and Conditions
of'the English Law Notes and Condition 9(e) (Modification following a Tier Il Notes Disqualification Event or a
Tax Event) ofthe Terms and Conditions ofthe Italian Law Notes.

Pursuant to Condition 9(f) of the Terms and Conditions of the English Law Notes and Condition 9(f) of the Tems
and Conditions ofthe Italian Law Notes, in case the Notes have beendistributed to a single holder (the “Single
Holder”), the approval for the amendments under Condition 9(a),(b),(c),(d) and (¢) shallbe 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, Noteholders
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 the relevant Issuer or the Guarantor is required by law to withhold or deduct 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 relevant Issuer or the Guarantor may not be under an obligation to pay any
additional amounts to Noteholders according to and subject to the provisions set forth in Condition 6(a) (Gross
Up) ofthe Terms and Conditions of the English Law Notes and Condition 6(a) (Gross Up) of the Terms and
Conditions ofthe Italian Law Notes.

Waiver of set-off

As specified in Condition 2(b) (Status of the Senior Preferred Notes), Condition 2(c) (Status of the Senior Non
Preferred Notes) and Condition 2(d) (Status of the Subordinated Notes) of the Terms and Conditions ofthe English
Law Notes and the Terms and Conditions of the Italian Law Notes, each holder of a Note will unconditionally
and irrevocably waive any right of set-off, counterclaim, abatement or other similar remedy which it might
otherwise haveunderthelaws ofany jurisdictionin respect of such Note.

Risks relatedto Notes generally

Set out below s a brief description of certain risks relating to the Notes generally:
Resolution Power and contractual recognition ofthe BRRD

Under the BRRD framework any Relevant Authority has the power to apply "resolution" tools if the Issuer is
failing or likely to fail, as an alternative to compulsory liquidation proceedings. Specifically, these tools are: (1)
the sale of business assets or shares ofthe Issuer; (2) the establishmentofa bridging institution; (3) the separation
of the unimpaired assets of the Issuer from those which are deteriorated or impaired; and (4) a bail-in, through
write-down/conversion into equity of regulatory capital instruments (including the Subordinated Notes) as well
as otherliabilities ofthe Issuer (including the Senior Preferred Notes and the Senior Non-Preferred Notes) if the
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relevant conditions are satisfied and in accordance with the creditors' hierarchy provided under the relevant
provisions of Italian law.

Furthermore, Article 33a of BRRD II introduces a new pre-resolution moratoriumtool as a temporary measure in
an early stage and new suspension powers, which the resolution authority can use within the resolution period.
Any suspension ofactivities can, as stated above, result in the partial or complete suspension ofthe performance
ofagreements (including any payment or delivery obligation) entered into by the respective credit institution. The
exercise of any such powerorany suggestion of such exercise could materially adversely affect the rights of the
holders of securities issued by the Issuers, the price or value of their investment in any such security and/or the
ability of the credit institution to satisfy its obligations underany such security.

In particular, by its acquisition of a Note (whether on issuance or in the secondary market), each holder of the

Notes acknowledges, accepts, agrees to be bound by and consents to the exercise of any resolution power by a

Relevant Authority thatmay result in (i) the cancellation ofall, ora portion, of the principal amount of, or interest
on, the Notes and/orthe conversion ofall, or a portion, ofthe principalamount of, orinterest on, the Notes into
equity or other securities or other obligations ofthe Issuer oranother person, including by means ofa variation to

the terms ofthe Notes and/or (ii) the cancellation ofthe Guarantee or themodification ofany ofits terms, in each

case to give effect to the exercise by a Relevant Authority of such resolution power. Each holder of the Notes

acknowledges, accepts and agrees thatits rights as a holder ofthe Notes or beneficiary ofthe Guarantee are subject
to,and willbe varied, ifnecessary, soas to give effect to, the exercise of any such power by any Relevant Authority.
The exercise of the resolution power by the Relevant Authority will not constitute an event of default under the

Notes.

The exercise of any resolution power, which could result in the Notes being written down or converted into equity
pursuant to such statutory measures, or any suggestion of such exercise could, therefore, materially adversely
affect the rights ofthe Noteholders, the price or value oftheirinvestment in the Notes, theability ofthe Issuer to
satisfy its obligations underthe Notes, and may haveanegativeimpact on the market value ofthe Notes.

Change oflaw

The English Law Notes and the Italian Law Notes and any non-contractual obligations arising out of or in
connection with the relevant Notes will be governed by, and shallbe construed in accordance with, respectively,
English law or Italian Law, in effect as at the date of this Base Prospectus, provided that (I) in case of Notes
issued by Mediobanca, Conditions 2(b) (Status of the Senior Preferred Notes), 2(c) (Status of the Senior Non
Preferred Notes), 2(d) (Status ofthe Subordinated Notes), 4(b) (Maturities/Final Redemption), 4(g) (Redemption
dueto Tier Il Notes Disqualification Event), Condition 4(h) (Redemption due to MREL Disqualification Event),
8 (Events of Default) and 16 (Acknowledgment of the Italian / Luxembourg Bail-in Power) of the Terms and
Conditions ofthe English Law Notes, are governed by, and shall be construed in accordance with, Italian law; (IT)
in case of Senior Preferred Notes issued by Mediobanca International, Conditions 2(b) (Status of the Senior
Preferred Notes), 4(b) (Maturities/Final Redemption), Condition4(h) (Redemption dueto MREL Disqualification
Event) and Condition 16 (Acknowledgment of the Italian / Luxembourg Bail-in Power) of the Terms and
Conditions of the English Law Notes or Conditions 2(b) (Status of the Senior Preferred Notes), 4(b)
(Maturities/Final Redemption), Condition4(h) (Redemption due to MREL Disqualification Event) and Condition
14 (Acknowledgment ofthe Italian / Luxembourg Bail-in Power) orthe Terms and Conditions ofthe Italian Law
Notes, are governed by, and shall be construed in accordance with, Luxembourgish law. No assurance can be
given as to the impact of any possible judicial decision or change to English law and/or Italian law, or
administrative practiceafter the date ofthis Base Prospectus.

Call options aresubject to the prior consentto the Relevant Authority

The Notes may also contain provisions allowing the relevant Issuer to call them upon the occurrence of certain
events, including, inter alia, in case of MREL Disqualification Event (applicable to the Senior Preferred Notes
and the Senior Non Preferred Notes) or aftera period of, forexample, twelve months (in case ofthe Senior Non
Preferred Notes) and - in the case of Tier Il Notes Disqualification Event (applicable to the Subordinated Notes)
- five years. To exercisesuch call options, therelevant Issuer mustobtain the prior written consent ofthe Relevant
Authority in accordance with applicable laws and regulations, including article 77(b) and 78 ofthe CRD 1V, and
the provisions of Condition 4(m) (Special provision in relation to redemption, purchase or modification of the
Notes) of the Terms and Conditions of the English Law Notes and 4(m) (Special provision in relation to
redemption, purchase or modification ofthe Notes) ofthe Terms and Conditions ofthe Italian Law Notes.
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Holders ofsuch Notes haveno rights to call for the redemption of such Notes and should not invest in such Notes
in the expectation thatsuch a call, based uponits evaluation ofthe regulatory capital position of the relevant Issuer

and certain other factors at the relevant time and in accordance with applicable laws and regulations, including
Article 77(b) and 78 ofthe 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 ofan investment in such Notes fora period oftime in
excess ofthe minimum period.

Atthose times, an investor generally wouldnotbe able to reinvestthe 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) 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 thattime. In addition, ifthe relevant Issuer has the
right to redeemany Notes at its option, the exercise of suchrightis subject to the previsions set forth in Condition
4(m) (Special provision in relation to redemption, purchase or modification of the Notes) of the Terms and
Conditions of the English Law Notes and 4(m) (Special provision in relation to redemption, purchase or
modification ofthe Notes)ofthe Terms and Conditions ofthe Italian Law Notes (as the case may be) and, in any
case, therelevantredemption amount of the Senior Notes and/or Subordinated Notes to be redeemed may be lower
than the amount corresponding to the then current market value of such Senior Notes and/or Subordinated Notes
as ofthe relevant redemption date.

There may be limited or no Event of Defaults under the Notes

Pursuant to Condition 8 (Events of Default) of the Terms and Conditions ofthe English Law Notes and Condition
8(Events of Defaulf) of the Terms and Conditions of the Italian Law Notes, the Events of Default, being events
upon which the Noteholders may declare the Notes to be immediately due and payable, are limited to
circumstances in which the Issuer is wound up or dissolved, except for the purposes of, and pursuant to, or in
connection with, a reconstruction, amalgamation, reorganisation, merger, de-merger, consolidaton,
deconsolidation ordisposal ofassets.

Accordingly, Noteholders will not be able to accelerate the payment of principal in respect of the Notes if the
relevant Issuer fails to meet any obligations under such Notes, including the payment of any interest. Upon a
payment default, the sole remedy available to holders of such Notes will be the institution of proceedings to
enforce such payment. Notwithstanding the foregoing, the Issuer will not, by virtue ofthe institution ofany such
proceedings, be obliged to pay any sumor sums sooner than the same would otherwise have been payable by it.

Risk relatingto the governinglaw ofthe Italian Law Notes

The Terms and Conditions for the Italian Law Notes are governed by Italian law and Condition 15 (Law and
Jurisdiction) ofthe Terms and Conditions for the Italian Law Notes provides that contractual and noncontractual
obligations arising out or in connection with them are governed by, and shall be construed in accordance with,
Italian Law. In case the Notes are in global form, the Global Notes representing the Italian Law Notes provide
that all contractual and non-contractual obligations arising out of or in connection with the Global Notes
representing the Italian Law Notes are governed by Italian law, save for the formand transferability ofthe Global
Notes which are governed by English law. Furthermore, Temporary Global Notes or the Permanent Global Notes,
whetherissued in CGN or NGN form, as the case may be, representing the Italian Law Notes are signed by the
Issuer in the United Kingdom and, thereafter, delivered to BNP Paribas, Luxembourg Branch as initial Fiscal
Agent, being theentity in charge for, inter alia,completing, authenticating and delivering the Temporary Global
Notes and Permanent Global Notes and (if required) authenticating and delivering Definitive Notes, hence the
Italian Law Notes would be deemed to be issued in Englandaccordingto Italian law. Article 59 of Law No. 218
of31 May 1995 (regarding theItalian international private law rules) provides that " other debtsecurities (titoli di
credito)are governed by the law ofthe State in which the security was issued".

In light ofthe above, the Issuer cannot foresee the effect of any potential misalignmentbetween the laws applicable
to the Terms and Conditions for the Italian Law Notes and the Global Notes and the laws applicable to their
transfer and circulation for any prospective investors in the Italian Law Notes and any disputes which may arise
in relation to, inter alia, the transfer of ownership in the Italian Law Notes.

Procedures of clearing systems
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Unless otherwiseprovided in therelevant Final Terms, Notes issued under the Programme may be represented by
one ormore 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
relevant Global Note, investors will not be entitled to receive definitive Notes. Euroclear and/or Clearstream
Luxembourg and/orany otherrelevant clearing systemprovided in the Final Terms will maintain records of the
beneficial interests in the Global Notes. While 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
otherrelevant clearing s ystem. While the Notes are represented by one or more Global Notes the relevant Issuer
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 totheiraccountholders. A holder ofa beneficial interestin a Global Note must rely on the procedures
of Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing system to receive paymnents
under the relevant Notes. The relevant Issuer has no responsibility or liability for the records relating to, or
payments made in respect of, beneficial interests in the Global Notes. Holders of beneficial interests in the Global
Notes will not have a direct right to vote in respectofthe relevant 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 systemto appoint appropriate proxies.

Modification

The Issue and Paying A gency Agreement forthe English Law Notes and the Issueand Paying A gency A greement
for the Italian Law Notes contain provisions for calling meetings of Noteholders to consider matters affecting
theirinterests generally. These provisions permit defined majorities to bind all Noteholders including Noteholders
who did not attend and vote at the relevant meeting and Noteholders who voted in a manner contrary to the
majority.

The Terms and Conditions ofthe Notes also provide thattherelevant Issuer and the Guarantor (ifapplicable) may,
without theconsentofNoteholders, correct (i) any manifest error in the Terms and Conditions ofthe Notes and/or
in the Final Terms, (ii) any error ofa formal, minor ortechnicalnature in the Terms and Conditions ofthe Notes
and/orin the Final Terms or (iii) any inconsistency in the Terms and Conditions ofthe Notes and/or in the Final
Terms between the Terms and Conditions ofthe Notes and/or the Final Terms and any other documents prepared
in connection with theissue and/or offer ofa Series of Notes (provided such correction is not materially prejudicial
to the holders ofthe relevant Series of Notes). In addition, pursuant to Condition 3(r) (Benchmark replacement)
ofthe Terms and Conditions ofthe English Law Notes and Condition3(r) (Benchmark replacement) of the Tems
and Conditions ofthe Italian Law Notes, certain changes may be made to the interest calculation provisions of the
Notes in the circumstances and as otherwisesetout in such Condition, without the requirement for consent of the
Noteholders. Any such correction shall be binding onthe holders ofthe 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 pursuantto Condition 12 (Notices) ofthe Terms and Conditions ofthe Notes.

In all cases described above, the Noteholders may be bound by any amendments, including those prejudicial to
theirinterests, even ifthey had notprovided their consent.

ConflictofInterest

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 Issuer may also offer and sell
Notes directly to investors without the involvement of any Dealer. In addition, Mediobanca may act as market
maker or specialistor performother similarroles in connection with the Notes: potential conflicts ofinterest may
exist between Mediobancaacting in such capacity onthe 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 the Calculation A gentis likely to be a member of an international financial group that
is involved, in the ordinary course ofits business, in a wide range ofbanking activities out of which conflicting
interests may arise. Whilst such a Calculation Agent will, where 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 receivable by
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Noteholders duringthe termand on the maturity ofthe Notes or the market price, liquidity or value ofthe Notes
and which could be deemed to beadverse to the interests ofthe Noteholders.

Impossibility to knowtheamount ofthe Notes in circulation onthe dateofissue

The Notes may be issued and withheld by therelevant Issuer forthe progressive sale onthe market in accordance
with investors’ demand. In this context an investor who acquires the Notes does not know at the moment of
purchase how much ofthe issued Notes effectively are publicly traded, with the consequence that the amountin
circulation could be meagre and may not guarantee successively adequate liquidity in the Notes.

Issue of subsequenttranche

In the event therelevant Issuer decides 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 consolidated and forma single series with the original Notes, the
greaternominal amount in circulation could lead to a greater offer ofthe relevant Notes in the secondary market
with a consequentnegative impact on the price ofthe relevant Series ofthe Notes.

The regulation and reform of ""benchmarks' may adversely affect the value of Notes linked to or referencing
such "benchmarks'"

Interestrates and indices which are deemed tobe “benchmarks” -including, without limitation, the Euro Interbank
Offered Rate (“EURIBOR”) - are the subject of national, international and other regulatory guidance and
proposals for reform. Some ofthese reforms are already effective while others are still to be implemented. These
reforms may cause such “benchmarks” to perform differently than in the past, or to disappear entirely, or have
other consequences which cannot be predicted. Any such consequence could have a material adverse effect on
any Notes referencing such a “benchmark”.

Regulation (EU) No.2016/1011 of the European Parliament and ofthe 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 (EU) No. 596/2014 (the “EU Benchmarks
Regulation”) applies, subject to certain transitional provisions, to the provision of benchmarks, the contribution
of input data to a benchmark and the use of a benchmark, within the EU. Among other things, it (i) requires
benchmark administrators to be authorised or registered (or, ifnon-EU-based, to be subjectto an equivalentregime
or otherwise recognised or endorsed) and (ii) prevents certain uses by EU supervised entities of benchmarks of
administrators that are not authorised orregistered (or, if non-EU based, not deemed equivalent or recognised or
endorsed).

Regulation (EU) No.2016/1011 as it forms part of domestic law ofthe United Kingdomby virtue of the European
Union (Withdrawal) Act2018 (the “UK Benchmarks Regulation’), among other things, applies to the provision
of benchmarks, the contribution ofinput data to a benchmark and the use ofa benchmark, in the UK. Similarly,
it prohibits the use in the UK by UK supervised entities ofbenchmarks ofadministrators that are not authorised
by the FCA or registered on the FCA register (or, if non-UK based, not deemed equivalent or recognised or
endorsed).

The EU Benchmarks Regulation and/or the UK Benchmarks Regulation, as applicable, could have a material
impact on any Notes linked to or referencinga benchmark rate or index, deemed to be a “benchmark”, in particular,
if the methodology or other terms of the “benchmark’ are changed in order to comply with the requirements of
the EU Benchmarks Regulation and/or the UK Benchmarks Regulation, as applicable. Such changes could, among
otherthings, have the effect ofreducing, increasing or otherwise affecting the volatility ofthe published rate or
level of the relevant “benchmark”.

More broadly, any of the international, national or other reforms or the general increased regulatory scrutiny of
“benchmarks” could increase the costs and risks of administering or otherwise participating in the setting of a
“benchmark” and complying with any such regulations or requirements.

The euro risk free-rate working group for the euro area has published a set of guiding principles and high level
recommendations for fallback provisions in, amongst other things, new euro denominated cash products
(including bonds) referencing EURIBOR. The guiding principles indicate, amongstother things, that continuing
to reference EURIBOR in relevant contracts (withoutrobust fallback provisions) may increasetherisk to the euro
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area financialsystem. On 11 May 2021, the euro risk-free rate working group published its recommendations on
EURIBOR fallback trigger events and fallbackrates.

Such factors may have (without limitation) the following effects on certain benchmarks: (i) discouraging market
participants from continuing to administer or contribute to a benchmark; (ii) triggering changes in the rules or
methodologies used in the benchmark and/or (iii) leading to the disappearance ofthe benchmark. Any ofthe above
changes orany other consequential changes as a result of international ornational reforms or other initiatives or
investigations, could havea material adverse effect onthe value ofand return onany Notes linked to, referencing,
or otherwisedependent (in whole orin part) upon, a “benchmark”.

The Terms and Conditions of the English Law Notes and the Terms and Conditions of the Italian Law Notes
provide for certain fallback arrangements in the event that a Benchmark Event (as defined in the Terns and

Conditions ofthe English Law Notes and the Terms and Conditions ofthe Italian Law Notes) occurs in respect
ofan Original Reference Rate (as defined in the Terms and Conditions ofthe English Law Notes and the Tems

and Conditions oftheItalian Law Notes) or other relevantreference rate (which could include, without limitation,
a mid-swap rate) and/or any page on which suchbenchmark may be published (orany other successor service)
becomes unavailable. Such fallback arrangements include the possibility that therate ofinterest could besetby
reference to areference bond rate, a successorrate oran alternative reference rate and that such successor rate

oralternative reference rate may be adjusted (ifrequired) in order to reduce or eliminate, to the extentreasonably

practicable in the circumstances, any economic prejudice or benefit (as applicable) to investors arising out of the

replacement ofthe relevant benchmark. Furthermore, in certain circumstances, the ultimate fallback of interest

for a 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 Floating Rate Notes 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 alternativereference rates and the involvement ofan Independent Adviser, the relevant fallback provisions

may not operate as intended at the relevant time.

Even if the rate determination agent is able to determine an appropriate replacementrate forany Benchmark, if
the replacement ofthe Benchmark with the replacement rate would result in a MREL Disqualification Eventor
(in the case of Subordinated Notes only)a Tier II Notes Disqualification Event, the rate ofinterest will not be
changed, butwillinstead be fixed on the basis ofthe last available quotation of the Benchmark. This could occur
if, for example, the switch to the replacement rate would create an incentive to redeemthe relevant Notes that
would be inconsistent with the relevant requirements necessary to maintain the regulatory status of the Notes.
While this mechanismwill ensure that the Notes will not become subject to a potential regulatory event-based
redemption, it will result in the Notes being effectively converted to fixed rate instruments. Investors holding
such Notes might incur costs from unwinding hedges. Moreover, in a rising interest rate environment, holders
ofsuch Notes willnot benefit fromany increase in rates. The trading value ofthe Notes could as a consequence
be adversely affected.

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 other significant change to the setting or existence of any relevant
reference rate could affectthe ability ofthe relevant Issuer to meet its obligations under the Floating Rate Notes
or Reset Notes or could havea material adverse effect onthe valueor liquidity of, and theamount payable under,
the Floating Rate Notes or Reset Notes. Investors should consider these matters when making their investiment
decision with respect tothe relevant Floating Rate Notes or Reset Notes.

Investors should consult their own independentadvisers and make their own assessmentabout the potential risks
imposed by the EU Benchmarks Regulationand/or the UK Benchmarks Regulation, as applicable, orany of the
international or national reforms and the possible application of the benchmark replacement provisions of the
Notes, investigations and licensing issues in making any investment decision with respect to the Notes
referencing a “benchmark” since the rate ofinterest will be changed in ways which may be adverse to holders
of such Notes, withoutanyrequirement that the consent of such holders be obtained.

The market continues to develop in relation to risk-freerates (including overnight rates) as reference rates for
Floating Rate Notes

The use ofrisk-free rates -including those such as the Sterling Overnight Index A verage (“SONIA”), the Secured
Ovemight Financing Rate (“SOFR”) and the euro short-termrate (“€STR”), as reference rates for Eurobonds
continues to develop. This relates not only to the substance ofthe calculation and the development and adoption
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of market infrastructure for the issuance and trading of bonds referencing such rates, but also how widely such
rates and methodologies might be adopted.

The market ora significant part thereof may adoptan application ofrisk-free rates that differs significantly from
that set out in the Conditions and used in relation to Notes that reference risk-free rates issued under this
Programme. The Issuers may in the future also issue Notes referencing SONIA, SOFR, or €STR that differ
materially in terms of interest determination when compared with any previous Notes issued by it under this
Programme. The development of risk-free rates for the Eurobond markets could result in reduced liquidity or
increased volatility, or could otherwise affect the market price ofany Notes that reference a risk-free rate issued
underthis Programme from time to time.

In addition, themanner ofadoption or application ofrisk-free rates in the Eurobond markets may differ materially
compared with the application and adoption of risk-free rates in other markets, such as the derivatives and loan
markets. Investors should carefully considerhow any mismatch between the adoption of such reference rates in
the bond, loan and derivatives markets may impact any hedging or other financial arrangements which they may
putin place in connection with any acquisition, holding or disposal of Notes referencing such risk-free rates.

In particular, investors should be aware thatseveral different methodologies have been used in risk-free rate notes
issued to date. No assurance can be giventhat any particular methodology, including the compounding formula
in the terms and conditions ofthe Notes, will gain wides pread market acceptance. In addition, market participants
and relevant working groups are still exploring alternative reference rates based on risk-free rates, including
various ways to produce term versions of certain risk-free rates (which seek to measure the market’s forward
expectation ofan average ofthesereference rates overa designated term, as they are overnight rates) or different
measures of such risk-free rates. Ifthe relevant risk-free rates do not proveto be widely used in securities like the
Notes, the trading price of such Notes linked to such risk-free rates may be lower than those of Notes referencing
indices thatare more widely used.

Investors should consider these matters when making their investment decision with respectto any Notes which
reference SONIA, SOFR, €STR orany related indices.

Risk-firee rates may differ from inter-bank offered rates in a number of material respects and have a limited
history

Risk-free rates may differ from other inter-bank offered rates in a number of material respects. These include
(without limitation) being backwards-looking, in most cases, calculated on a compounded or weighted average
basis, risk-free, overnight rates and, in the case of SOFR, secured, whereas such interbank offered rates are
generally expressed on the basis of a forward-looking term, are unsecured and include a risk-element based on
interbank lending. As such, investors should be aware that risk-free rates may behave materially differently to
interbank offered rates as interest reference rates for the Notes. Furthermore, SOFR is a secured rate that represents
overnight secured funding transactions, and therefore will perform differently over time to an unsecuredrate. For
example, since publication of SOFR beganon 3 April 2018, daily changes in SOFR have, on occasion, been nmore
volatile than daily changes in comparable benchmarks or other market rates.

Risk-free rates offered as alternatives to interbank offered rates also havea limited history. For that reason, future
performance ofsuch rates may be difficult to predict based on their limited historical performance. The level of
such rates during the termofthe Notes may bearlittle or no relation to historical levels. Prior observed pattems,
if any, in the behaviour of market variables and their relation to suchrates suchas correlations, may changein the
future. Investors should not rely on historical performance data as an indicator of the future performance of such
risk-free rates norshould theyrely on any hypothetical data.

Furthermore, interest on Notes which reference a backwards-looking risk-free rate is only capable of being
determined immediately prior to the relevant Interest Payment Date. It may be difficult for investors in Notes
which reference such risk-free rates reliably to estimate the amount of interest which will be payable on such
Notes, and some investors may be unable orunwilling to trade such Notes without changes to their IT systens,
both of which could adversely impact theliquidity of such Notes. Further, in contrast to Notes linked to interbank
offered rates, if Notes referencing backwards-looking rates become due and payable as a result of an Event of
Default under Condition 8 (Events of Default), or are otherwise redeemed early on a date whichis not an Interest
Payment Date, the final Rate of Interest Rate payable in respectofsuch Notes shallbe determined by reference to
a shortened period ending immediately prior to the date on which the Notes become due and payable or are
scheduled forredemption.
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The administrator of SONIA, SOFR or €STR or any relatedindices may make changes that could change the
value of SONIA, SOFR or €STR or any related index, or discontinue SONIA, SOFR or €STR or any related

index

The BankofEngland, the Federal Reserve, Bank of New York or the European Central Bank (or their successors)
as administrators of SONIA, SOFR or €STR, respectively, may make methodological or other changes that could
change the value of these risk-free rates and/or indices, including changes related to the method by which such
risk-free rate is calculated, eligibility criteria applicable to the transactions used to calculate SONIA, SOFR or
€STR, or timing related to the publication of SONIA, SOFR or €STR or any related indices. In addition, the
administrator may alter, discontinue or suspend calculation or dissemination of SONIA, SOFR or €STR or any
related index (in which case a fallback method of determining the interest rate on the Notes will apply). The
administrator has no obligation to consider the interests of Noteholders when calculating, adjusting, converting,
revising or discontinuing any suchrisk-free rate.

Notes issued with a specificuse of proceeds and Green, Social and Sustainability Bonds may notbe a suitable
investment for allinvestors seeking exposure to green assets or social assets or sustainable assets

The net proceeds of the issue of each Tranche of Notes will be used for the general corporate purposes of the
relevant Issuer. If, in respect ofany particularissue, there is a particularidentified use ofthe proceeds, this will
be specified in the applicable Final Terms, including in casean amount equivalent to thenetproceeds oftheissue
of each Tranche of Notes will be used for the purposes of projects that promote climate-friendly 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 social projects (typically known as
“sustainability bonds”). Where it does so, the relevant Final Terms may describe the Notes as “green bonds”
(“GreenBonds”), “socialbonds” (“Secial Bonds”’) or “sustainability bonds” (“’Sustainability Bonds ), in each
case issued in accordance with the principles set out by the International Capital Market Association (“ICMA”)
(respectively, the “Green Bond Principles” or “GBP”, the “Social Bond Principles” or “SBP”) and the
“Sustainability Bond Guidelines” or “SBG”) and/or as further specified in the “Mediobanca Green and
Sustainable ~ Bond Framework” published n the Mediobanca’s website at
https://www.mediobanca.com/en/investor-relations/financing-rating/green-social-and-sustainability-bond-
framework.html.

In such acase, prospective investors should have regard to the information in those Final Terms regarding such
use of proceeds and must:

@) determine for themselves the relevance of such information for the purpose of any investment in such
Notes;

(i) assess the suitability ofthat investment in light oftheir own circumstances; and

(ii1) make any other investigationthey deemnecessary.

In particular, no assurance is given by the Issuers orthe Dealers that the use of such proceeds for the funding of
any green, social or sustainability project, as the case may be, will satisfy, eitherin whole or in part, any present
or future investor expectations or requirements as regards any investment criteria or guidelines with which such
investororits investments are required tocomply, whether by any presentor future applicable law or regulations
or by its own by-laws, articles ofassociation or other governing rules or investment portfolio mandates.

In addition, it should be noted that the definition (legal, regulatory or otherwise) of, and market consensus fora
particular project to be defined as, a “green”, “social” or “sustainable” or equivalently labelled project is stil
underdevelopment. As aresult, there is currently no clearly defined definition (legal, regulatory or otherwise) of,

9 ¢ 29 ¢

nor market consensus as to what constitutes, a “green”, “sustainability”, “social” or an equivalently-labelled
project oras to what preciseattributes are required for a particular projectto be defined as “green”, “sustainability”,
“social” orsuch otherequivalent label, nor can any assurance be given that sucha clear definition or consensus
will develop overtime. A basis forthedetermination ofthe definitions of, inter alia, “green” has been established
in the EU with the publicationin the Official Journal ofthe EU on 22 June 2020 of Regulation (EU) 2020/852 of
the European Parliamentand ofthe Council of 18 June 2020 (the “Sustainable Finance Taxonomy Regulation”)
on the establishment of a framework to facilitate sustainable investment (the “EU Sustainable Finance
Taxonomy”’). On 21 April 2021, the European Commission adopted the EU Taxonomy Climate Delegated Act,

introducing the first setoftechnical screening criteria to define which activities contribute substantially to two of
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the environmental objectives under the EU Sustainable Finance Taxonomy: climate change adaptation and climate
change mitigation (the “Taxonomy Climate Delegated Act”). The Taxonomy Climate Delegated Act applis
since 1 January 2022. In addition, on 9 March 2022 the European Commission adopted the EU Taxonomy
Complementary Climate Delegated Act covering certain nuclear and gas activities, which is expected to apply
from 1 January 2023. Furthermore, on 6 April 2022, the European Commissionadopted the Regulatory Technical
Standards (RTS) to Regulation (EU) 2019/2088 (the “Sustainable Finance Disclosure Regulation’) which is
expected to apply from 1 January 2023. Any furtherdelegated act that is adopted by the European Commis sion
in implementation of the Sustainable Finance Taxonomy Regulation or the Sustainable Finance Disclosure
Regulation may furthermore evolve over time with changes to the scope of activities and other amendments to
reflect technological progress, resulting in regular review to the relating screening criteria.

Furthermore, in connection with any Notes that are stated to be Green Bonds, Social Bonds or Sustainability
Bonds, it should be noted that the Issuer may request a sustainability rating agency or sustainability consulting
firm to issue a second-party opinion confirming that the relevant green, low carbon, social and/or sustainable
projects, as the case may be, havebeen defined in accordance with the broad categorisation of eligibility for green,
socialand sustainable projects set out in the GBP, the SBP and the SBG and/or a second-party opinionregarding
the suitability of the Notes as an investment in connection with certain environmental, sustainability or social
projects (any such second-party opinion, a “Second-party Opinion”). A Second-party Opinion may not reflect
the potential impact ofall 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 ofthe relevant issue of Green Bonds, Social Bonds and Sustainability Bonds.
A Second-party Opinion would notconstitute a recommendation to buy, sell orhold the relevant Green Bonds or
Social Bonds or Sustainability Bonds and would only be current as of the date it is released. In addition, a
withdrawal of the Second-party Opinion may affect the value of such Green Bonds, Social Bonds and
Sustainability Bonds and/or have consequences for certain investors with portfolio mandates to investin green or
social or sustainable assets. Prospective investors must determine for themselves the relevance of any such opinion,
report or certification and/or the information contained therein and/or the provider of such opinion, report or
certification for the purpose of any investment in such Notes. Currently, the providers of such opinions, reports
and certifications are not subject to any specific regulatory or otherregime or oversight.

In the event that any Green Bonds, Social Bonds or Sustainability Bonds are listed or admitted to trading on any
dedicated “green”, “environmental”, “sustainability”, “social” or other equivalently-labelled segment ofanystock
exchange or securities market (whether ornot regulated), no representation or assurance is given by the Issuers,
the Dealers orany other person thatsuchlisting oradmission satisfies, whether in whole or in part, any present or
future investor expectations or requirements as regards any investment criteria or guidelines with which such
investororits investments are required to comply, whether by any presentor future applicable law or regulations
or by its own by-laws or other governing rules or investment portfolio mandates, in particular with regard to any
direct orindirect environmental, sustainability or social impact ofany projects oruses, the subjectoforrelated to,
any Green Bonds, Social Bonds or Sustainability Bonds. Furthermore, it should be noted that the criteria for any
such listings or admission to trading may vary from one stock exchange or securities market to another. Nor is
any representation or assurance given or made by the Issuers, the Dealers or any other person thatany such listing
or admission to trading will be obtained in respect of any such Notes or, if obtained, that any such listing or
admission to trading will be maintained duringthe life ofthe Notes.

While it is the intention of the Issuer to apply the proceeds of any Social Bonds, Green Bonds or Sustainability
Bonds in, orsubstantially in, the manner described in the relevant Final Terms, there can be no assurance that any
related green, low carbon, social or sustainable projects, as the case may be, willbe capable of being implemented
in, or substantially in, suchmanner and/or in accordance with any timing schedule, and, accordingly, neither can
it be guaranteed that the proceeds of the Social Bonds, Green Bonds or Sustainability Bonds will be totally or
partially disbursed for such projects. Nor can there be any assurance that such green, low carbon, social or
sustainable projects 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 sustainable
projects will not (i) give rise to any claim of a Noteholder against the Issuers; (ii) constitute an Event of Default
underthe relevant Notes; (iii) lead to an obligation ofthe Issuers to redeemsuch Notes orbe a relevant factor for
the Issuers in determining whether ornot to exercise any optional redemptionrights in respectofany Notes; (iv)
affect the qualification of such Notes as strumenti di debito chirografario di secondo livello, Tier Il Capital or as
eligible liabilities instruments (as applicable); (v) have any impact on the status of the Notes as indicated in
Condition 2 (Status of Notes and Guarantee) of the Terms and Conditions ofthe English Law Notes and Condition

- 49 -



2 (Status of Notes and Guarantee) of the Terms and Conditions of the Italian Law Notes or (vi) prevent the
applicability ofthe Bail-in Power. For the avoidance of doubt, neither the proceeds ofany Green Bonds, Social
Bonds or Sustainability Bonds nor any amount equal to such proceeds will be segregated by the Issuer from its
capitaland otherassets and payments of principal and interest (as the case may be) on the relevant Green Bonds,
Social Bonds or Sustainability Bonds shall not depend on the performance of the relevant project nor have any
preferred right againstsuch assets.

Green Bonds, Social Bonds or Sustainability Bonds, as any other Bonds, will be fully subject to the application
of CRR eligibility criteria and BRRD requirements for own funds and eligible liabilities instruments and, as such,
proceeds fromGreen Bonds, Social Bonds or Sustainability Bonds qualifyingas own funds or eligible liabilities

should coverall losses in the balance sheet ofthe Issuerregardless of their “green”, “social”” or “sustainable” or
such other equivalent label.

Any failure to apply the proceeds ofthe issue ofthe Notes forany green, social or sustainable 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 fora particular purpose.

3B) RISKS RELATED TO THE MARKET
The secondarymarket generally

Notes may have no 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 similar investments that have a developed secondary market. This i
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 to meet the investment requirements of
limited categories ofinvestors. These types of Notes generally would have a more limited secondary market and
more price volatility than conventional debt securities. Illiquidity may have a severely adverse effect on the market
value of Notes.

The relevant Issuer has no obligation to purchase the Notes fromthe Noteholders. However, should the relevant
Issuerdecide to purchase the Notes, the secondary market pricing that the Issuer may provide on the Notes may
reflect the unwinding cost ofthe hedging portfolio (ifany) and/or the loss of profit (/ucro cessante) related to such
hedgingportfolio.

Specific Buy Back Provisions

If Specific Buy Back Provisions are specified as applicable in the applicable Final Terms, investors should be
aware that the relevant Issuer has issued the Notes also for the purpose of entering into, fromtime to time, certain
Underlying Transactions. In this respect, the value ofthe Notes shallreflect and shall be calculated on the basis
ofthe Market 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 Terns.

The Underlying Transactions will be selected fromtime to time by Mediobanca and/or Mediobanca International
in theirreasonable discretion with maturities andnotional thatcan be larger, respectively, than the Maturity Date
and Notional Amount ofthe relevant Notes, and the relevant composition is subject to change during the life of
the Notes. Any changes in the composition of the Underlying Transaction could adversely affectthe Market Value
of the Underlying Transactions and, therefore, the value ofthe Notes.

The Market Value ofthe Underlying Transactions, as determined by Mediobancaand/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, ifany, ofthe Notes. Therefore in the eventthat an investor
requests the relevant Issuer to repurchase the Notes hold by it prior to their maturity, and the relevant Issuer
accepts suchrepurchase, the price ofthe Notes (Buy Back Price) will be a price that 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,
particularly where the Underlying Transactions have maturities and/or notional amounts longer and/or higher,
respectively, than the Maturity Dateand principal amount ofthe relevant Notes.
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The Specific Buy Back Provisions shallnot affect the right ofthe investors to receive 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, therelevant Issuer will pay an Extra Yield on the Notes.

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.

Exchangeraterisks and exchange controls

The relevant Issuer will pay principal and interest, if any, on the Notes in the Relevant Currency. This presents
certain risks relating to currency conversions ifan investor’s financial activities are denominated principally in a
currency or currency unit (the “Investor’s Currency”) other thanthe Relevant Currency. These include the risk
that exchange rates may significantly change (including changes due to devaluation ofthe Relevant Currency or
revaluation of the Investor’s Currency or due to the official redenomination of the Relevant Currency, and/or
Investor’s Currency) and therisk that authorities with jurisdiction over Relevant Currency, and/or the Investor’s
Currency may impose or modify exchange controls. An appreciation in the value of the Investor’s Currency
relative to the Relevant Currency would decrease (i) the Investor’s Currency-equivalent yield on the Notes, (ii)
the Investor’s Currency equivalent value ofthe principal payable on the Notes, and (iii) the Investor’s Currency
equivalent market value ofthe Notes. 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 otheramount than expected, orno interest or principal or otheramount.

Interest rate risks

Investment in Fixed Rate Notes involves the risk that subsequent changes in market interest rates may adversely
affect the value ofthe Fixed Rate Notes.

Credit ratings may not reflect all risks

One ormore independent credit rating agencies may assign credit ratings to the Notes. The ratings may notreflect
the potential impact ofall risks related to structure, market, additional factors discussed above, and other factors
that may affect the value ofthe Notes. A credit rating is not a recommendation to buy, sell orhold securities and
may be revised or withdrawn by the rating agency at any time.

Legal investment considerations may restrict certain investments

The investment activities 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 investments forit, (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 determine the appropriate treatment of Notes
underany applicable risk-based capital or similar rules.

Impact ofimplicit fees on the Issue/Offer Price
Investors should note that implicit fees (e.g. placement fees, direction fees, structuring fees) may be a component
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 relevant Issuer will specify in the relevant Final Terms the type and amount of any implicit fees which are
applicable fromtime to time.

Investors should also take into consideration thatif Notes are sold onthe secondary market immediately following
the offer period relating to such Notes, the implicit fees included in the Issue/Offer Price on initial subscription
for such Notes will be deducted fromthe price at which such Notes may be sold in the secondary market.
Certainrisks relating to public offers of Notes

If Notes are distributed by means of a public offer, under certain circumstances indicated in the relevant Final
Terms, the relevant Issuer and/or other entities specified in the Final Terms may have the right to withdraw or
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revoke the offer, which in such circumstances will be deemed to be nulland void according to the terms indicated
in the relevant Final Terms. Unless otherwise providedin the applicable Final Terms, the relevant Issuer and/or
other entities specified in the Final Terms may also terminate the offer early by immediate suspension of the
acceptance of further subscription requests and by giving notice to the public in accordance with the applicable
Final Terms. Any such termination may occur even where the maximum amount for subscription in relation to
that offer (as specified in the applicable Final Terms), has not been reached.

In such circumstances, theearly closingofthe offer may havean impact ontheaggregate number of Notes issued
and, therefore, may have an adverse effect on the liquidity of the Notes. Furthermore, in such circumstances,
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 thereimbursementofthe Notes. In addition, under
certain circumstances, the relevant Issuer and/or other entities s pecified in the Final Terms will have the right to
extend the offer period and/orto postponethe originally designated issue date, and related payment dates.

The relevant Final Terms may also provide that the effectiveness of the offer of Notes is conditional upon
admission to trading on the relevant multilateral trading facility indicated in the relevant Final Terms, occurring
by the Issue Date. In such case, in the event thatadmission to trading ofthe Notes does nottake placeby the Issue
Date for whateverreason, the Issuer may withdraw the offer, the offer will be deemed to be nulland void and the
relevant Notes will not be issued. As a consequence, the potential investor will not receive any Notes, any
subscription rights the potential investor has for the Notes will be cancelled and they will not be entitled to any
compensation therefor.

The issue price and/or offer price of the Notes may include subscription fees, placement fees, direction fees,
structuring fees and/or other additional costs. Any such fees and/or costs may not be taken into account for the
purposes of determining the price of such Notes on the secondary market and couldresult in a difference between
the original issue price and/or offer price, the theoretical value of the Notes, and/or the actual bid/offer price
quotedby any intermediary in the secondary market. Any such difference may have anadverse effectonthevalue
of the Notes, where any such fees and/or costs may be deducted fromthe price at which such Notes can be sold
by the initial investor in the secondary market.

Possiblellliquidity of the Notes in the Secondary Market

It is not possible to predict the price at which Notes will trade in the secondary market or whether such market
will be liquid or illiquid. The relevant Issuermay, but is not obliged to, list oradmit 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
information forthe Notes may be more difficult to obtain and the liquidity of the Notes may be adversely affected.
If the relevant Issuer does list oradmit to trading an issue of Notes, there canbe no assurance that at a later date,
the Notes willnot be delisted or thattrading on such exchange or market will not be suspended. In the event ofa
delisting or suspension of listing or trading on a stock exchange or market, the relevant Issuer will use its
reasonable efforts to list oradmit to trading the Notes on another exchange or market.

The relevant Issuer, orany of’its Affiliates may, butis 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 orresold or surrendered
for cancellation. The relevant Issuerorany ofits Affiliates may, butis not obliged to, be a market-maker for an
issue of Notes. Even if the Issuer or such other entity is a market-maker for an issue of Notes, the secondary
market for such Notes may be limited.

Investors should notethatifan entity is appointed as market-maker or liquidity provider with respectto the Notes
in the secondary market, this may, in certain circumstances, affect the price ofthe Notes in the secondary market.

In addition, all or part ofthe Notes issued under this Programme may be subscribed uponissuance by the relevant
Issueritselforby its Affiliate(s) for resales thereafter on the basis of investors’ demand. A ccordingly, investors
subscribing for Notes upon theirissuance should be aware that there may notbe a viable secondary market for the
relevant Notes immediately. Even ifa market does develop subsequently, it may not be very liquid.

Listing of Notes

In respect of Notes which are (in accordance with the applicable Final Terms) to be listed on a stock exchange,
market or quotation system, the relevant Issuer shall use all reasonable endeavours to maintain such listing,
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provided that if it becomes impracticable or unduly burdensome or unduly onerous to maintain such listing, then
the relevant Issuer may apply to de-list the relevant Notes, although in this case it will use all reasonable
endeavours to obtain and maintain (as soon as reasonably practicable afterthe relevantde- listing) an alternative
admission to listing, trading and/or quotation by a stock exchange, market or quotation systemwithin or outside
the European Union, as it may decide.

If such analternative admissionis not available oris, in the opinion of therelevantIssuer, impracticable or unduly
burdensome, an alternative admission willnot be obtained and the liquidity ofthe secondary market ofthe Notes
could be affected.

Risk related toinflation

The repayment ofthe nominal amountofthe Notes at maturity does notprotectinvestors fromthe risk of inflation,
i.e. it does not guarantee that the purchasing power ofthe invested capital will not be affected by the increase in
the general price level of consumer products. Consequently, the real return of the Notes, which is the adjusted
return taking into account the inflation rate measured during the life ofthe Notes themselves, couldbe negative.

Combination or “layering” of multiple risk factors may significantly increase risk ofloss

Although the various risks discussed in this Base Prospectus are generally described separately, prospective
investors in the Notes should consider the potential effects ofthe interplay of multiple risk factors. Where more
than one significant risk factor is present, therisk ofloss to an investor may be significantly increased. There are
many other circumstances in which layering of multiple risks with respect to the Issuers and /or the Guarantor
and/ortheNotes may magnify the effectofthoserisks.
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents, which havebeen approved by or filed with the Central Bank of Ireland and the Euronext
Dublin, shallbe deemed to be incorporated by reference in, and formpart of, this Base Prospectus:

the English translation of the audited consolidated annual financial statements as at and for the years
ended 30 June 2022 and 2021 of Mediobanca;

the audited non-consolidated annual financial statements as at and for the years ended 30 June 2022 and
2021 of Mediobanca International;

the Terms and Conditions ofthe Notes (pages 25 - 46) set out in the Base Prospectus dated 11 January
2007 relating to the Euro 16,000,000,000 Euro Medium Term Note Programme of Mediobanca and
Mediobanca International,

the Terms and Conditions ofthe Notes (pages 34 - 56) 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 International,

the Terms and Conditions ofthe Notes (pages 37— 58) 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 ofthe Notes (pages 39— 61) 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 ofthe Notes (pages 99— 133) set out in the 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 (pages 105 — 139) set out in the Base Prospectus dated 30
November 2011 relating to the Euro 40,000,000,000 Issuance Programme of Mediobanca and
Mediobanca International;

the Terms and Conditions of the Senior Notes (pages 76 — 105) and the Terms and Conditions of the
Subordinated Notes (pages 106— 138) set out in the Base Prospectus dated 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 (pages 76 — 105) and the Terms and Conditions of the
Subordinated Notes (pages 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 (pages 81 — 111) and the Terms and Conditions of the
Subordinated Notes (pages 112— 143) 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 of the Senior Notes (pages 85 - 117) and the Terms and Conditions of the
Subordinated Notes (pages 118 - 150) set out in the Base Prospectus dated 11 December2015 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 (pages 69 - 96) and the Terms and Conditions of the
Subordinated Notes (pages 97 - 123) set out in the Base Prospectus dated 22 December 2016 relating to
the Euro 40,000,000,000 Euro Medium Term Note Programme of Mediobanca and Mediobanca
International,
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. the Terms and Conditions of the Senior Notes (pages 83 — 112) and the Terms and Conditions of the
Subordinated Notes (pages 113— 141) 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;

. the Terms and Conditions of the Senior Notes (pages 84 - 122) and the Terms and Conditions of the
Subordinated Notes (pages 123 - 155) set out in the Base Prospectus dated 21 December 2018 relating
to the Euro 40,000,000,000 Euro Medium Term Note Programme of Mediobanca and Mediobanca
International;

. the Terms and Conditions ofthe English Law Notes (pages 48 - 92) and the Terms and Conditions of the
Italian Law Notes (pages 93 - 137) 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,

. the Terms and Conditions ofthe English Law Notes (pages 50 - 95) and the Terms and Conditions of the
Italian Law Notes (pages 96 - 141) set out in the Base Prospectus dated 18 December 2020 relating to
the Euro 40,000,000,000 Euro Medium Term Note Programme of Mediobanca and Mediobanca
International; and

. the Terms and Conditions ofthe English Law Notes (pages 56— 108) and the Terms and Conditions of
the Italian Law Notes (pages 109— 159) set out in the Base Prospectus dated 22 December 2021 relating
to the Euro 40,000,000,000 Euro Medium Term Note Programme of Mediobanca and Mediobanca
International,

in the case of the above-mentioned financial statements, together with the accompanying notes and (where
applicable) auditors’ reports, savethat any statement contained in this Base Prospectus orin any of the documents
incorporated by reference in, and forming part of, this Base Prospectus shallbe deemed 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 Regulation modifies 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 personto whoma copy ofthis Base Prospectus has been delivered,
upon the request of such person, a copy (by electronic means, unless such person requests 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
provided. 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 and on the Mediobanca’s website at the following link
(https://www.mediobanca.com/en/investor-relations/results-presentations/risultati.html with respect to the
financial information, https://www.mediobanca.com/en/products-issued/d ocuments/framework-
documentation.html with respectto the remaining documents listed above) and on the Mediobanca International’s
website (https://www.mediobancaint.lu/en/investor-documentation.html).

The following table shows where some ofthe information incorporated by reference this Base Prospectus canbe
found in the above-mentioned documents. Information contained in those documents other than the information
listed below does not formpart ofthis Base Prospectus and s either notrelevant or covered elsewhere in this Base
Prospectus.

Cross-reference list in respect of the Mediobanca and Mediobanca International audited financial
statements

Mediobanca - Consolidated annual financial

statements 2022 2021
Balance sheet ... Pages 98-99 Pages 94-95
Statement 0f INCOME.......cvevevevererererereieieierereieieienenes Pages 100-101 Pages 96-97
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Mediobanca - Consolidated annual financial
statements

2022

2021

Statement of changes in €quity.......c.cccceeererurrenee.
Cash flow Statement ..........ocoeeueereeeeeernneeerenneneenes
Accounting policies and explanatory notes...........

Pages 102-103
Pages 104-105
Pages 107-387

Pages 98-99
Pages 100-101
Pages 103-371

Independent auditors’ TEPOTLS ......cvueeeeeneceeeenenes Pages 84-96 Pages 80-91
Mediobanca International - Non-Consolidated

annual financial s tatements 2022 2021
Statement of financial position............cccceeueuenenee. Pages 38-39 Pages 36-37
Statement of comprehensive income.................... Page 40 Page 38
Statement of changes in equity.........cccceveeeenennee. Pages 41-42 Pages 39-40
Cash flow Statement..........ccccvereeeereeeeenenenens Page 43 Page 41
Notes to the financial statements............ccovevenee. Page 44-161 Pages 43-150
Independent auditors’ T€POMS ....vvereeeeererereeneanen Pages 32-36 Pages 29-34
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FINAL TERMS, SUPPLEMENTS AND FURTHER PROSPECTUSES

In this section the expression “necessary information” means, in relation to any Tranche of Notes, the
information necessary to enable investors to make an informed assessment ofthe assets and liabilities, financial
position, profits and losses and prospects ofthe Issuerand the Guarantor and ofthe rights attaching to the Notes
and the Guarantee. In relationto the different types of Notes which may beissued under the Programme 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 ofthis Base Prospectus and which can only be determined at
the time ofan individualissue ofa Tranche of Notes.

Any informationrelatingto the Notes whichis 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 orin 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 which is the subject of a Drawdown
Prospectus willbe the Conditions as amended and/orreplaced to the extent described in the relevant Drawdown
Prospectus. In the case ofa Tranche of Notes which is the subjectofa Drawdown Prospectus, eachreference 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 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 Issuerat least every year.

The Issuerhas given an undertaking tothe Dealers that ifat any time during the duration ofthe Programme there
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 orpublisha new Base Prospectus forusein connection with any subsequentoffering ofthe Notes and
shallsupply to each Dealera number of copies of such supplementas a Dealer may reasonably request.

In addition, the Issuers and the Guarantor may agree with any Dealer to issue Notes in a form not contemplated
in the sections ofthis Base Prospectus entitled “FormofFinal Terms”. To the extent that the information relating
to that Tranche of Notes constitutes a significant new factor in relation to the information contained in this Base
Prospectus, a separate prospectus specific to such Tranche (a “Drawdown Prospectus’)will be made available
and will contain such information. Each Drawdown Prospectus will be constituted either (1) by a single document
containing the necessary information relating to the relevant Issuer and (in the case of Senior Preferred Notes
issued by Mediobanca International only) the Guarantor and the relevant Notes or (2) pursuant to Article 6.3 of
the Prospectus Regulation, by a regis tration document containing the necessary information relating to therelevant
Issuer and (in the case of Senior Preferred Notes issued by Mediobanca International only) the Guarantor, a
securities note containing the necessary information relating to 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 oridentified in the Final Terms shall (unless the context requires otherwise)
beread and construed as information specified or identified in the relevant Drawdown Prospectus.

-57-



FORMS OF THE NOTES
(A) Temporary or Permanent Global Note

Unless otherwiseprovided in therelevant Final Terms, each Tranche of Notes will initially be in the formofeither
a temporary global note (a “Temporary Global Note”), without Coupons, or a permanent global note (a
“Permanent Global Note”), without Coupons, in each case as specified in the relevant Final Terms. Each
Temporary Global Note or, as the case may be, Permanent Global Note (each, a “Global Note”) which is not
intendedto beissued in anew globalnote form(a “Classic Global Note” or “CGN”), as specified in the relevant
Final Terms, will be deposited on oraround the Issue Dateofthe relevant Tranche ofthe Notes with a depositary
or a common depositary for Euroclear Bank SA/NV (“Euroclear”) and/or Clearstream Banking S.A.
(“Clearstream, Luxembourg” or “CBL”) and/or any other relevant clearing system and/or deposited directly
with Monte Titoli S.p.A. and/or any other centralised custodian appointed by the Issuers (together, the
“Centralised Custodian”) and each Global Note whichis intended to beissued in new globalnote form(a “New
Global Note” or “NGN”), as specified in the relevant Final Terms, will be deposited onoraround the Issue Date
of'the relevant Trancheofthe Notes with a common safekeeper for Euroclear and/or Clearstream, Luxembourg.

On 13 June 2006 the European Central Bank (the “ECB”) announced that Notes in NGN form are in compliance
with the “Standards for the use of EU securities settlement systems in ESCB credit operations™ of the central
banking system for the euro (the “Eurosystem”), provided that certain other criteria are fulfilled (including
denomination in euro and listing on an EU regulated market or on an ECB-approved non-regulated market). At
the same time the ECB also announced that arrangements for Notes in NGN form will be offered by Euroclear
and Clearstream, Luxembourg 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 ifthe NGN formis used (and ifthe above-mentioned other criteria are fulfilled).

The relevant Final Terms will also specify whether United States Treasury Regulation § 1.163- 5(c)(2)(i)(C) (the
“TEFRA C Rules”) or United States Treasury Regulation §1.163-5(c)(2)(i)(D) (the “TEFRA D Rules”) are
applicable in relation to the Notes or, if the Notes do not have a maturity of more than 365 days, that neither the
TEFRA C Rules northe TEFRA D Rules are applicable.

Temporary Global Note exchangeable for Permanent Global Note

If the relevant Final Terms specifies the form of Notes as being “Temporary Global Note exchangeable for a
Permanent Global Note”, thenthe Notes will initially be in the formofa Temporary Global Note without Coupons
or Receipts (as defined herein), interests in which will be exchangeable, in whole or in part, for interests in a
Permanent Global Note, without Coupons, not earlier than40 days after the Issue Date ofthe relevant Tranche of
the Notes upon certification as to non-U.S. beneficial ownership. No payments willbe 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 certification of non-US.
beneficial owners hip.

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 charge to 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:

@) presentationand (in the case of final exchange) surrender ofthe Temporary Global Note to or to the order
ofthe Fiscal Agent; and

(i1) receipt by the Fiscal A gent ofa certificate or certificates ofnon-U.S. beneficial ownership,

within seven days ofthe bearerrequesting such exchange.

The principal amount of the Permanent Global Note shall be equal to the aggregate of the principal amounts
specified in the certificates ofnon-U.S. beneficial ownership, provided, however, that in no circumstances shall

the principal amount ofthe Permanent Global Note exceed the initial principal amount ofthe Temporary Global
Note.
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The Permanent Global Note will be exchangeable in whole, but not in part, for Notes in definitive form
(“Definitive Notes):

@) on the expiry of such period ofnotice as may be specified in the relevant Final Terms; or
(i) atany time, if so specified in the relevant Final Terms; or
(i) if the relevant Final Terms specifies “in the limited circumstances described in the Permanent Global

Note”,thenif(a) Euroclear or Clearstream, Luxembourg orany otherrelevantclearing systemis closed
for business fora continuous period of 14 days (otherthan by reason oflegal holidays) or announces an
intention permanently to ceasebusiness or (b) any ofthe circumstances described in Condition 8 (Events
of Default) ofthe Terms and Conditions ofthe English Law Notes or Condition 8 (Events of Defaulf) of
the Terms and Conditions ofthe Italian 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 denomination and may only be traded in such amounts, whether in global or definitive form. As an
exception to theabove rule, wherethe Permanent Global Note may only be exchanged in the limited circumstances
described in (iii) above, Notes may be issued in denominations 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, that Senior Non Preferred Notes issued under the Programme
will have adenomination ofat least EUR 150,000 (or, where the Senior Non Preferred Notes are denominated in
a currency other than euro, the equivalent amount in such other currency) or such other minimum denomination
provided by applicable law from time to time and that the Subordinated Notes issued under the Programme will
have a denominationofat least EUR 200,000 (or, where the Subordinated Notes are denominated in a currency
otherthaneuro, the equivalent amountin such other currency) or such other minimum denomination provided by
applicable law from time to time. For the avoidance of doubt, each holder of Notes ofsuch denominations will,
upon exchange for Definitive Notes, receive Definitive Notes in an amountequal toits entitlement to the principal
amount represented by the Permanent Global Note. However, a Noteholder who holds an aggregate principal
amount ofless than the minimum denomination may not receive a Definitive Note and wouldneed to purchasea
principalamount of Notes such that its holding is an integral multiple of the minimum denomination.

Wheneverthe 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 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 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
requestingsuch exchange.

Temporary Global Note exchangeable for Definitive Notes

If the relevant Final Terms specifies the form of Notes as being “Temporary Global Note exchangeable for
Definitive Notes” and also specifies that the TEFRA C Rules are applicable or that neither the TEFRA C Rules
northe 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 notin part, for Definitive Notes not earlier
than 40 days after the Issue Date ofthe relevant Tranche ofthe Notes.

If the relevant Final Terms specifies the form of Notes as being “Temporary Global Note exchangeable for
Definitive Notes” and also specifies that the TEFRA D Rules are applicable, then the Notes will initially be in the
form ofa Temporary Global Note, without Coupons or Receipts, interests in which willbe exchangeable, in whoke
or in part, for Definitive Notes not earlier than 40 days afterthe Issue Date ofthe relevant Tranche ofthe Notes
upon certification as to non-U.S. beneficial ownership. Interest payments in respect of the Notes cannot be
collected without such certification ofnon-U.S. beneficial ownership.

Where the Temporary Global Note is to be exchanged for Definitive Notes, 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.

Whenever the 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,
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Talons and Receipts (as defined herein) attached (if so specified in the relevant Final Terms), in an aggregate
principal 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 ofthe Fiscal Agent within 45
days ofthe bearerrequesting such exchange.

Permanent Global Note exchangeable for Definitive Notes

If the relevant Final Terms specifies the form of Notes as being “Permanent Global Note exchangeable for
Definitive Notes”, then the Notes will initially be in the form of a Permanent Global Note, without Coupons or
Receipts, interests in which will be exchangeable in whole, but not in part, for Definitive Notes:

@) on the expiry of such period ofnotice as may be specified in the relevant Final Terms; or
(i) atany time, if so specified in the relevant Final Terms; or
(iii) if the relevant Final Terms specifies “in the limited circumstances described in the Permanent Global

Note”,thenif (a) Euroclear or Clearstream, Luxembourg or any otherrelevantclearing systemis closed
for business fora continuous period of 14 days (otherthan by reason oflegal holidays) or announces an
intention permanently to ceasebusiness or (b) any ofthe circumstances described in Condition 8 (Events
of Default) ofthe Terms and Conditions ofthe English Law Notes or Condition 8 (Events of Defaulf) of
the Terms and Conditions ofthe Italian Law Notes occurs.

Where interests in the Permanent Global Note are to be exchanged for Definitive Notes in the 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 exception to 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 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 Prefemed
Notes issued under the Programme will have denominations ofat least EUR 150,000 (or, where the Senior Non
Preferred Notes are denominated in a currency other than euro, the equivalent amountin such other currency) or
such other minimum denomination provided by applicable law fromtime to time and that the Subordinated Notes
issued under the Programme will have a denomination ofat least EUR 200,000 (or, where the Subordinated Notes
are denominated in a currency other than euro, the equivalent amount in such other currency) or such other
minimum denomination provided by applicable law from time to time. 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 Notes. However, a
Noteholder who holds an aggregate principal amount ofless than the minimum denomination may not receive a
Definitive Note and would need to purchase a principal amount of Notes such thatits holding is an integral
multiple ofthe minimum denomination.

Wheneverthe Permanent Global Note is to be exchanged for Definitive Notes, the relevant Issuer shall procure
the prompt delivery (free of charge tothe 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 amountequal
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. 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 Condition 12
(Notices) of the Terms and Conditions of the English Law Notes or Condition 12 (Notices) of the Terns and
Conditions ofthe Italian Law Notes.

Terms and Conditions applicable to the Notes

The terms and conditions applicable to any Definitive Note will be endorsed onthat Note and will consist of the
terms and conditions set out under “Terms and Conditions of the English Law Notes” below or “Terms and
Conditions ofthe Italian Law Notes”, as applicable.

The terms and conditions applicable to any Note in global formwill differ from thoseterms and conditions which
would apply to the Note were it in definitive formto the extent describedunder “Provisions relating to the Notes
Whilein Global Form”below.
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Legend concerning United States persons

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

“Any United States person who holds this obligation will besubject to limitations under the United States income
tax laws, including thelimitations providedin Sections 165(j) and 1287 (a) ofthe Internal Revenue Code.”

The sections referred to in suchlegend provide that a United States person who holds a Note, Coupon, Talon or
Receipt will generally not be allowed to deductany 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 orredemption will be treated as ordinary income.

B) Book-entry form

If the relevant Final Terms specifies the formofthe Notes as being “Book-entry form”, then the Notes willnot be
represented by paper certificates and the transfer and exchange of Notes will take place exclusively through an
electronic book-entry 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 intermediary willin 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 intermediaries. Ifthe transferee s a client ofthetransferor’s intermediary, the intermediary will simply
trans fer the Notes fromthe Trans feror’s account to the account of the transferee. If, however, the transfereeis a
client ofanother intermediary, thetransferor’s intermediary will instruct the centralised clearing systemto transfer
the Notes to the account of the transferee’s intermediary, which will then register the Notes on the transferee’s
account.

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 accountholder orany other eligible party may submit a request to the intermediary for the
issue ofa certified account statement.

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 textofthe terms and conditionsofthe Notes applicable to each Seriesof Notes to be governed
under English Law (respectively, the “English Law Notes” or the “Notes” and the “Terms and Conditions of
the English Law Notes” or the “Conditions ) which, as completed by the relevant Final Terms, will be endorsed
into each Notein final form issued under the Programme. The terms and conditions applicable to any Notes in
global formwill differ from those terms and conditions which would apply to the Notes whilst infinalform to the
extent described under “Provisions relating to the Notes Whilein Global Form” below.

Mediobanca - Banca di Credito Finanziario S.p.A. (“Mediobanca”), Mediobanca International (Luxembourg)
S.A. (“Mediobanca International”) (each, an “Issuer” and, together, the “Issuers”) have established an Furo
Medium Term Note Programme (the “Programme”) for the issuance ofup to Euro 40,000,000,000 in aggregate
principal amount of senior preferred notes which may be issued by each of the Issuers (the “Senior Preferred
Notes™), senior non preferred notes which may beissued by Mediobanca only (the “Senior Non Preferred Notes”
and, together with the Senior Preferred Notes, the “Senior Notes”) and subordinated notes which may be issued
by Mediobanca only (the “Subordinated Notes ), guaranteed by Mediobanca (in its capacity as guarantor, the
“Guarantor”) in respectofSenior Preferred Notes issued by Mediobanca International only.

The Notes are issued pursuant to an Issue and Paying Agency A greement for the English Law Notes dated 30
December 2022, as amended or supplemented fromtime to time, (the “Issue and Paying Agency Agreement for
the English Law Notes”) between the Issuers, the Guarantor, BNP Paribas, Luxembourg Branch, as fiscal agent
and principal paying agent (the “Fiscal Agent”) and Mediobanca in its capacity as Italian paying agent (the
“Italian Paying Agent” and together with the Fiscal Agent and any additional or other paying agents in respect
of'the Notes fromtime to time appointed, the “Paying Agents”) and with the benefit of deeds of covenant dated
30 December 2022 (each, a “Deed of Covenant” and, together, the “Deeds of Covenant™), each ofthemexecuted
by the relevant Issuer in respectofNotes issued by such Issuer. The Guarantor has, for the benefit ofthe holders
of Senior Preferred Notes issued by Mediobanca International from time to time, executed and delivered a deed
of guarantee (the “Deed of Guarantee”) dated 30 December 2022 underwhich it has guaranteed, in accordance
with the terms and subjectto limitations ofthe Deed of Guarantee, the dueand punctual payment ofthe amounts
due by Mediobanca International under the Notes and the Deed of Covenant as and when the same shall become
due and payable (the “Guarantee of the Notes”). The holders ofthe Notes (as defined below), theholders of the
interest coupons (the “Coupons”) appertaining to interestbearing Notes and, where applicable in the case of such
Notes, talons for further Coupons (the “Talons”) and the holders of the instalment receipts (the “Receipts”)
appertaining to the payment of principal by instalments are deemed to have notice ofall of the provisions of the
Issue and Paying A gency A greement forthe English Law Notes applicable to them.

Notes issued under the Programme are issued in series (each, a “Series”) and each Series may comprise one or
more tranches (each, a “Tranche”) of Notes. Each Tranche of Notes is the subject of final terms (the “Final
Terms”) which completes these Conditions. The terms and conditions applicable to any particular Tranche of
Notes are these Conditions as completed by the relevant Final Terms. In the event ofany inconsistency between
these Conditions and the Final Terms, the Final Terms shall prevail. Allsubsequent references in these Conditions
to “Notes” are to the Notes which are the subject ofthe Final Terms. These Conditions apply to Senior Prefemred
Notes and Senior Non Preferred Notes, only to the extent that such Senior Non Preferred Notes are issued by
Mediobanca, and are defined as “strumenti di debito chirografario di secondo livello” pursuant to and for the
purposes of Articles 12-bis and 91, paragraph 1-bis, letter c-bis 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 Notes which are issued by Mediobancaand are defined as “Tier Il Instruments” in Part
I, Chapter 1 of the Prudential Regulations for Banks and in Article 63 ofthe CRR. Copies ofthe Final Terms are
available during normalbusiness hours at the specified office ofthe Fiscal Agent, the initial Specified Office of
which is set out below (the “Specified Office”). Certain provisions ofthese Conditions are summaries of the Issue
and Paying A gency A greement for the English Law Notes 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 orregulation as the same may have been, ormay from time to time be, amended orre-
enacted.

Copies ofthe Deed of Guaranteeare available for inspection at the specified office ofthe Paying A gent.
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FORM, DENOMINATION AND TITLE

The Notes are issued in bearer formin the currency (the “Specified Currency”’) and the denominations
(the “Specified Denomination(s)”’) shownin the Final Terms, provided that: (i) Senior Non Preferred
Notes will have denomination of at least EUR 150,000 (or, where the Senior Non Preferred Notes are
denominated in a currency other than euro, the equivalent amount in such other currency) or such other
minimum denomination provided by applicable law fromtime to time, (ii) Subordinated Notes will have
a denomination of at least EUR 200,000 (or, where the Subordinated Notes are denominated in a currency
other than euro, the equivalent amount in such other currency) or such other minimum denomination
provided by applicable law from time to time, and (iii) Reset Notes will have a denomination ofat least
EUR 100,000 (or, where the Reset 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 references to interest (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 principalamount of which is redeemable in instalments i
issued with one ormore 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 ofany Note, Receipt, Coupon or Talon
shallbe deemed to beand may be treated as the absolute owner of such Note, Receipt, Coupon or Talon,
as the case may be, forthe purposeofreceiving paymentthereofor on account thereofand for all other
purposes, whether or not such Note, Receipt, Coupon or Talonshall be overdue and notwithstanding any
notice of ownership, theft orloss thereof or any writing thereon made by anyone. No personshall have
any right to enforceany termor condition ofany Noteunder the Contracts (Rights of Third Parties) Act
1999.

In these Conditions, “holder” (in relation to a Note, Receipt, Coupon or Talon) means thebearer of any
Note, Receipt, Coupon or Talon. All capitalised terms which are not defined in these Conditions will
have themeanings givento themin the relevant Final Terms, theabsence of any such meaning indicating
that suchtermis not applicable to the Notes. Thosedefinitions willbe endorsed onthe definitive Notes.

STATUS OF NOTES AND GUARANTEE
(a) Definitions:

In these Conditions, unless the context otherwise requires, the following defined terms shall
have the meanings setoutbelow.

“Bank of Italy” means the Bank of Italy and/or any other competentauthority which at a future
date carries outthe functions which the Bank ofItaly performs as at the Issue Date.

“CET1 Instruments” means at any time common equity tier 1 instruments as interpreted and
applied in accordance with the Applicable Banking Regulations.

“Italian Banking Act” means Italian Legislative Decree No. 385 of 1 September 1993, as
amended orsupplemented fromtime to time (including, without limitation, as a consequence of
the transposition ofthe Banking ReformPackage into Italian law).

“Liquidazione Coatta Amministrativa” means Liquidazione Coatta Amministrativa as
describedin Articles 80to 94 ofthe Italian Banking Act.

“Loss Absorption Requirement” means the power of the Relevant Authority to impose that
Own Funds instruments or other liabilities ofthe Issuer or entities of the Group (as the case may
be) are subject to full or partial write-down ofthe principal or conversioninto CET 1 Instruments
or other instruments of ownership in accordance with Article 59 of the BRRD and the related
national implementing provisions applicable to the Issuer or entities ofthe Group (as the case
may be).
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(b)

(©)

(d

“Own Funds” shall have the meaning assigned to such termin the CRR as interpreted and
applied in accordance with the A pplicable Banking Regulations.

Status of the Senior PreferredNotes:

The Senior Preferred Notes will constitute direct, unconditional, unsubordinated and unsecured
obligations of the relevant Issuer and will rank at all times at least pari passu without any
preference among themselves and 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
Preferred Notes will be subject to the Italian Bail-In Power or the Luxembourg Bail-In Power,
as the case may be.

Each holder of a Senior Preferred Note is deemed unconditionally and irrevocably to have
waived any right of set-off, counterclaim, abatement or other similar remedy which it might
otherwise haveunderthelaws ofany jurisdictionin respect of such Senior Preferred Note.

Status of the Senior Non PreferredNotes:

The Senior Non Preferred Notes (being notes intended to qualify as strumenti di debito
chirografario di secondo livello of the Issuer, as defined under Article 12-bis of the Italian
Banking Act) will constitute direct, unconditional, unsecured and non preferred obligations of
Mediobanca and will rank at all times pari passu without any preference amongthemselves.

In the event of a winding up, dissolution, liquidation or bankruptcy (including, inter alia,
Liquidazione Coatta Amministrativa) of 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) after unsubordinated creditors (including depositors and any
holder of Senior Preferred Notes and their respective Coupons) of Mediobanca, including
claims arising fromthe excluded liabilities within the meaning of Article 72a(2) of the CRR,
but (B) at least pari passu with all other present and future unsubordinated and non prefened
obligations of Mediobanca which donotrank orare not expressed by their terms to rank junior
or senior to such Series of Senior Non Preferred Notes and (C) in priority to any present or
future claims ranking juniorto such Series of Senior Non Preferred Notes (including any holder
of Subordinated Notes) and the claims of shareholders of Mediobanca, in all such cases in
accordance with theprovisions of Article 91, paragraph 1-bis, letter c-bis of the Italian Banking
Actand any relevantimplementing regulation which may be enacted for such purposes by any
Relevant Authority, it being understood moreover thatthe obligations of Mediobanca under the
Senior Non Preferred Notes will be subjectto the Italian Bail-In Power.

Each holderofa Senior Non Preferred Note is deemed unconditionally and irrevocably to have
waived any right of set-off, counterclaim, abatement or other similar remedy which it might
otherwise have, under the laws ofany jurisdiction, in respect of such Senior Non Preferred Note.

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
rank pari passu without any preference 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 paid pro rata
on all Notes ofsuch Series.

In the event of the winding up, dissolution, liquidation or bankruptcy (including, inter alia,

Liquidazione Coatta Amministrativa) of Mediobanca, the payment obligations of Mediobanca
under each Series of Subordinated Notes, and therelative Coupons as the casemay be, will rank
in right of payment (A) afterunsubordinated creditors (including depositors and any holder of
Senior Notes and their respective Coupons) of Mediobanca as well as subordinated creditors

which rank or are expressedto rank senior to the Subordinated Notes but (B) at least pari passu
with all othersubordinated obligations of Mediobanca which do not rank or are not expressed
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by theirterms to rank junior or seniorto such Series of Subordinated Notes and (C) in priority
to the claims of subordinated creditors ranking or expressed to rank junior to the Subordinated
Notes (including, but not limited to, “Additional Tier 1 Instruments” (as defined in the
Prudential Regulations for Banks and in the CRR)) and of the shareholders of Mediobanca, it
being understood moreover that the obligations of Mediobanca under the Subordinated Notes
will be subject to theltalian Bail-In Power.

The Subordinated Notes (including, for the avoidance of doubt, payments of principal and/or
interest) shall be subject to the Loss Absorption Requirement, if so required under the BRRD
and/orthe SRM Regulation, in accordance with the powers of the Relevant Authority and where
the Relevant Authority determines that the application ofthe Loss Absorption Requirenment to
the Subordinated Notes is necessary pursuantto applicable law and/or regulationin force from
time to time.

Each holderofa Subordinated Note is deemed unconditionally and irrevocably to have waived
any right of set-off, counterclaim, abatement or other similar remedy which it might otherwise
have,underthe laws ofany jurisdiction, in respectofsuch Subordinated Note.

Status of Guarantee

The Guarantee ofthe Senior Preferred Notes constitutes direct, unconditional, unsubordinated
and unsecured obligations ofthe Guarantor pursuant to the terms and conditions and subjectto
the limitations set out in the Deed of Guarantee which will rank at all times at least pari passu
without any preference among themselves and equally with all other present and future
unsecured and unsubordinated obligations of the Guarantor, save for certain mandatory
exceptions ofapplicable law.

No negative pledge

There is no negative pledgein respect ofthe Notes.

INTEREST AND OTHER CALCULATIONS

(@)

Definitions

In these Conditions, unless the context otherwise requires, the following defined terms shall
have the meanings setoutbelow.

“Accrual Yield” has the meaning givenin the relevant Final Terms.

“Additional Business Centre(s)” means the city or cities specified as such in the relevant Final
Terms.

“Additional Financial Centre(s)” means the city or cities specified as suchin therelevant Final
Terms.

“Broken Amount” means the amount specified as such in the relevant Final Terms.

“BUBOR” means the Budapest interbank offered rate specified as suchin the Final Terms.

“Business Day” means:

@) in relation to any sumpayable in euro,a TARGET Settlement Day and a day on which
commercial banks and foreign exchange markets settle payments generally in each (if

any) Additional Business Centre; and

(i) in relation to any sum payable in a currency other than euro, a day on which
commercial banks and foreign exchange markets settle payments generally in London,
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in the Principal Financial Centre of the relevant currency and in each (if any)
Additional Business Centre; and

(iii) in respect of Notes for which the Reference Rate is specified as SOFR in the relevant
Final Terms, any weekday that is a U.S. Government Securities Business Day and is
nota legalholiday in New York and each (if any) Additional Business Centre(s) and
is not a date on which banking institutions in those cities are authorised or required by
law or regulation tobe closed.

“Calculation Agent” means Mediobanca - Banca di Credito Finanziario S.p.A., the Fiscal
Agent or such other Person 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.

“Calculation Amount” means the amount specified as such in the relevant Final Terms.
“CIBOR” means the Copenhagen interbank offered rate specified as suchin the Final Terms.
“CMS” means the constantmaturity swap ratespecified as suchin the Final Terms.

“Day Count Fraction” means, in respect ofthe calculation of an amount for any period oftime
(the “Calculation Period”), such day count fraction as may be specified in these Conditions or
the relevant Final Terms and:

(a) if “1/1” s specified, 1;

(b) if “Actual/Actual” or “Actual/Actual (ISDA)” is specified, the actualnumber 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 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 non-leap year divided by 365);

©) if “Actual/Actual ICMA)” is so specified, means:

1 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 theproduct of (1) the actual number 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 sumof:

(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
actualnumber ofdays 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 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;

(d) if “Actual/365 (Fixed)” is specified, the actual number of days in the Calculation
Period in respectofwhich payment is being made divided by 365;

(e) if “Actual/360” is specified, the actual number of days in the Calculation Period in
respect of which payment is beingmade divided by 360;
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if “30/360”, “360/360” or “Bond Basis” is specified, the number of days in the
Calculation Period in respect of which payment is being made divided by 360,
calculated ona formula basis as follows:
1360 (Y, - Y, )+130x (M, - M, )+ (D, -D,)

360

Day Count Fraction =

where:

“Y1”is the year, expressed as a number, in which the firstday ofthe Calculation Period
falls;

“Y2” is the year, expressed as anumber, in which the day immediately following the
last day included in the Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“M2” is the calendar month, expressed as number, in which the day immediately
following the last day included in the Calculation Period falls;

“D1”is the first calendar day, expressed as a number, ofthe Calculation Period, unless
such numberwould be 31, in which case D1 will be 30; and

“D2” is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless suchnumber would be 31 and D1 is greater
than 29, in which case D2 will be 30; and

if “30E/360” or “Eurobond Basis” is specified, the number of days in the Calculation
Period in respect of which payment is being made divided by 360, calculated on a
formula basis as follows:
1360 (Y, =Y, )+130x (M, - M, )+ (D, -D,)

360

Day Count Fraction =

where:

“Y1”is the year, expressed as a number, in which the firstday of the Calculation Period
falls;

“Y2” is the year, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“M2” is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

“D1”is the first calendar day, expressed as a number, of the Calculation Period, unkss
such number would be 31, in which case D1 will be 30; and

“D2” is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31, in which case D2
will be 30; and
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(h) if “30E/360 (ISDA)” is specified, the number of days in the Calculation Period in
respectofwhich paymentis beingmade divided by 360, calculated on a formula basis
as follows:

1360 (Y, - Y, )+130x (M, - M, )+ (D, -D,)

360

Day Count Fraction =

where:

“Y1” is the year, expressed as a number, in which the firstday of the Calculation Period
falls;

“Y2” is the year, expressed as anumber, in which the day immediately following the
last day included in the Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“M2” is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

“D1”is the first 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
D1 will be 30; and
“D2” is the calendar day, expressed as a number, immediately following the last 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 D2 will be
30.
“EU Benchmarks Regulation” means Regulation (EU) No. 2016/1011 of the European
Parliament and of the Council of § 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/ECand 2014/17/EU and Regulation (EU) No. 596/2014.
“EURIBOR” means the Euro-zone interbank offeredrate specified as such in the Final Terms.
“First Margin” means the margin specified as suchin the relevant Final Terms.
“First Reset Date” means the date specified in the relevant Final Terms.
“First Reset Period” means the period 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.
“First Reset Rate of Interest” means, in respect of the First Reset Period and subject to
Condition 3(e) (Interest Rateon Reset Notes) (ii) (Fallbacks), the rate of interest determined by
the Calculation Agentontherelevant Reset Determination Dateas thesumofthe relevant Mid-
Swap Rate and the First Margin.
“Fixed Coupon Amount” means the amount specified as suchin the relevant Final Terms.
“Initial Rate of Interest” has themeaning specified in the relevant Final Terms.

“Ins talment Date(s)” means the dates specified as suchin the relevant Final Terms.

“Interest Accrual Date” means the dates specified as such in the relevantFinal Terms.
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“Interest Amount” means:

(a) with respect to the Senior Notes, the amount of interest payable per Calculation
Amount in respect ofany Interest Period and determined according to Condition 3(])
(Calculations in respectofthe Senior Notes);,

(b) with respect to the Subordinated Notes:

@) in respect ofan Interest Period, theamount of interest payable per Calculation
Amount for that Interest Period and which, in the case of Fixed Rate Notes,
and unless otherwise specified hereon, shallmean 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 respectofany otherperiod, theamount ofinterest payable per Calculation
Amount forthat period.

“Interest Commencement Date”” means the Issue Date orsuch other date as may be specified
in the relevant Final Terms.

“Interest Determination Date” means the date or the dates specified as suchin theFinal Terns.

“Interest Payment Date” means the date or dates specified as such in therelevant Final Tems
and, if a Business Day Conventionis specified in the relevant Final Terms, as the same may be
adjusted in accordance with the relevant Business Day Convention.

“Interest Period” means the period beginning on (and including) the Interest Commencement
Date and ending on (but excluding) the first Interest Accrual Date and each successive period
beginning on (and including) an Interest A ccrual Date and ending on (but excluding) the next
succeeding Interest Accrual Date.

“Interest Rate” means the rate ofinterest (expressed as a percentage per annum) 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.

“Interest Rate Switch Date” means the date specified as such in the relevant Final Terms.

“ISDA Definitions” means the 2006 ISDA Definitions as amended and updated as at the date
ofissue ofthe first Tranche ofthe Notes ofthe relevant Series (as specified in the Final Terns)
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.
(www.isda.org)and canbe obtained fromthe Issuer.

“Issue Date” means the date specified as such in the relevant Final Terms.
“Issue Price” means the amountspecified as suchin the relevant Final Terms.

“Linear Interpolation” means the straight-line interpolation by reference to tworates based on
the Reference Rate orthe ISDA Rate, as thecase may be, one of which will be 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 orthe Designated Maturity, as the case may be, were the period oftime for
which rates are available next longer than the length of such Interest Period.

“Margin” means the percentage specified as suchin the relevant Final Terms.
“Mid-Market Swap Rate” means for any Reset Period the mean of the bid and offered rates

for the fixed leg payable with a frequency equivalent to the frequency with which scheduled
interest payments are payable on the Notes duringthe relevant Reset Period (calculated on the
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day countbasis customary for fixed rate payments in the Specified Currency as determined by
the Calculation Agent) of a fixed-for-floating interest rate swap transaction in the Specified
Currency which transaction (i) has a term equalto the relevant Reset Period and commencing
ontherelevant Reset Date, (ii) is in an amount that is representative fora single transaction in
the relevantmarket at the relevanttime with an acknowledged dealer of good credit in the swap
market and (iii) has a floating leg based on the Mid-Swap Floating Leg Benchmark Rate for the
Mid-Swap Maturity (as specified in the relevant Final Terms ) (calculated onthe day count basis
customary for floating rate payments in the Specified Currency as determined by the Calculation
Agent).

“Mid-Market Swap Rate Quotation” means a quotation (expressed as a percentage rate per
annum) for the relevant Mid-Market Swap Rate.

“Mid-Swap Floating Leg Benchmark Rate” means EURIBOR if the Specified Currency is
euro orany otherrate specified in the Final Terms.

“Mid-Swap Rate” means, in relation to a Reset Determination Date and subject to Condition
3(e) (Interest Rate on Reset Notes) (i) (Fallbacks), either:

(A) if Single Mid-Swap Rate is specified in the relevant Final Terms, the rate for swaps in

the Specified Currency:
(1) with a term equal to the relevant Reset Period; and
(i1) commencing on the relevant Reset Date,

which appears on the Relevant Screen Page; or

B) if Mean Mid-Swap Rate is specified in the relevant Final Terms, the arithmetic mean
(expressed as a percentage rate per annum and rounded, if necessary, to the nearest
0.001 percent. (0.0005 percent. beingrounded upwards)) ofthe bid and offered swap
rate quotations for swaps in the Specified Currency:
1) 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 eithercase, as at approximately 11.00 a.m. in the principal financial centre ofthe Specified
Currency on such Reset Determination Date, allas determined by the Calculation A gent.

“Multiplier” has themeaning given in the relevant Final Terms.
“NIBOR” means the Norwegian interbank offered rate specified as such in the Final Terms.

“Optional Redemption Amount” means

RPx(1+ AY)Y

where:
“RP” means the Reference Price;
“AY” means the Accrual Yield expressed as a decimal; and

“y” is the Day Count Fraction specified in the applicable Final Terms which will be either (i)
30/360 (in which case thenumerator will be equal to the number of days (calculated on the basis
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ofa 360-day year consisting of 12 months of30days each) from(and including) the Issue Date
ofthe first Tranche ofthe Notes to (but excluding) the date fixed forredemption 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 ofthe first Tranche ofthe 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 willbe 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 repayable and the denominator will be 365).

“Payment Business Day” means:
@) 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 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 noteuro, 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

(B) in the case of payment by transferto 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 (ifany) Additional Financial Centre.

“PRIBOR” means the Prague interbank offered rate specified as suchin the Final Terms.

“Principal Financial Centre” means, in relation to any currency, the principal financial centre
for that currency provided, 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 caseofa payment) by thepayeeor (in the
case ofa calculation) by the Calculation A gent; and

(i) in relation to Australian dollars, it means either Sydney or Melbourneand, in relation
to New Zealand dollars, it means either Wellington or Auckland, in each case as s
selected (in the case ofa payment) by the payeeor (in the caseofa calculation) by the
Calculation Agent.

“Rate of Interest” means the Initial Rate of Interest, the First Reset Rate of Interest or the
Subsequent Reset Rate of Interest, as applicable.

“Reference Banks” means, the institutions specified as such in the relevant Final Terms or, if
none, four (or, if the Relevant Financial Centre is Helsinki, five) major banks selected by the
Issueron the advice ofan investmentbank ofinternational repute.

“Reference Price” means the amount specified as suchin the relevant Final Terms.
“Reference Rate” means EURIBOR, SONIA, SOFR, €STR, CMS, PRIBOR, ROBOR,

BUBOR, CIBOR, STIBOR, NIBOR orthe 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
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relevant Final Terms and including where applicable the relevant yield and issue of securities
issued by theltalian Government.

“Reference Rate Multiplier” means the percentage specified as such in the relevant Final
Terms.

“Regular Period” means:

(1) 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 Interest Payment Date to but excludingthenext Interest Payment Date;

(i) in the case of Notes where, apart fromthe first Interest Period, interest is scheduled to
be paid only by means ofregular payments, each period fromand including a Regular
Date falling in any yeartobut excluding thenext Regular Date, where “Regular Date”
means the day and month (but not the year) on which any Interest Payment Date falks;
and

(iii) in the case of Notes where, apart fromone Interest Period other thanthe first Interest
Period, interestis scheduled to be paid only by means of regular payments, each period
from and including a Regular Date falling in any year to butexcluding the next Regular
Date, where “Regular Date” means the day and 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.

“Relevant Currency” means the currency specified as such in the relevant Final Terms or, if
none is specified, the currency in which the Notes are denominated.

“Relevant Financial Centre” means, with respect to any Floating Rate to be determined on an
Interest Determination Date, the 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.

“Relevant Screen Page” means such page, section, caption, column or other partofa particular
information service (including, butnotlimited to, Reuters) as may be specified as the Relevant
Screen Page in the relevant Final Terms for the purposeofprovidinga Reference Rate, or such
otherpage, 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 the information appearing there for the purpose of
displayingrates or prices comparable to that Reference Rate.

“Relevant Time” means, with respect to any Interest Determination Date, the local time in the
Relevant Financial Centre specified in the relevant Final Terms or, if noneis specified, the local
time in the Relevant Financial Centre atwhich it is customary to determine bid and offered rates
in respectofdeposits in the relevantcurrency in the interbank market in the Relevant Financial
Centre provided that if the Relevant Currency is Euro and the Benchmark is EURIBOR, the
Relevant Time shallbe 11.00 am Brussels time.

“Reset Date” means the First Reset Date, the Second Reset Date and each Subsequent Reset
Date (as applicable).

“Reset Determination Date” means, in respect ofthe First Reset Period, the second Business
Day prior to the First Reset Date, in respect of the first Subsequent Reset Period, the second
Business Day priorto the Second Reset Date and, in respect of each Subsequent Reset Period
thereafter, the second Business Day priortothe first day ofeach such Subsequent Reset Period.

“Reset Period” means the First Reset Period ora Subsequent Reset Period, as the case may be.

“ROBOR” means the Romanian interbank offered rate specified as suchin the Final Terms.
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(b)

“SecondReset Date” means the datespecified in the relevant Final Terms.
“SpecifiedCurrency” has the meaning, ifany, given in the relevant Final Terms.

“Specified Duration” means, with respect toany Floating Rate to bedetermined on an Interest
Determination Date, the period specified in the relevant Final Terms.

“STIBOR” means the Stockholminterbank offered rate specified as suchin the Final Terms.
“Subsequent Margin” means the margin specified as suchin the relevant Final Terms.
“Subsequent Reset Date” means the date or dates specified in the relevant Final Terms.

“Subsequent Reset Period” means the period from (and including) the Second Reset Date to
(but excluding) the next Subsequent Reset Date, and each successive period from(and including)
a SubsequentResetDate to (butexcluding) the next succeeding Subsequent Reset Date.

“Subsequent Reset Rate of Interest” means, in respect of any Subsequent Reset Period and
subject to Condition 3(e) (Interest Rate on Reset Notes) (ii) (Fallbacks), the rate of interest
determined by the Calculation Agent on the relevant Reset Determination Date as the sum of
the relevant Mid-Swap Rate and therelevant Subsequent Margin.

“TARGET Settlement Day” means any day on which the Trans-European Automated Real
Time Gross Settlement Express Transfer (TARGET2) Systemorany successor or replacement
for that system(the TARGET2 System)is open.

“Yield” means:

In relation to any Tranche of Fixed Rate Notes, an indication ofthe yield in respect of such
notes will be specified in the applicable Final Terms. The yield is calculated at the Issue Date
on the basis ofthe Issue Price, using the formula below. It is not an indication of future yield.

P=S(i-(ar) ™) a(en)™

T
Where:

“P” is the Issue Price ofthe Notes; “C” is the annualised Interest Amount; “A” is the principal

amount of Notes due on redemption; “n” is time to maturity in years; and “r” is the annualised
yield.

Interest Rate and Accrual

(A) With respect to the Senior Notes, each Senior Note (other than Zero Coupon Notes)
bears, for each Interest Period, interest on its outstanding principal amount at the
InterestRate, such interest being payable as the Interest Amount, in arrear and on each
Interest Payment Date. Where an Interest Period is a shortor long Interest Period, then:

@) if the Fixed Rate Note Provisions are specified in the relevant Final Tems 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 specified therein;

(i1) if (in case ofthe Senior Preferred Notes only)the Reset Note Provisions are
specified in the relevant Final Terms as being applicable, the Interest A mount
payable for that short or long Interest Period shall be the relevant amount
specified as such in the relevant Final Terms; and
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(©)

(d)

(e)

(iii) if the Floating Rate Note Provisions are specified in the relevant Final Tems
as being applicable, the Interest Rate applicable for thatshort orlong Interest
Period shall be determined by the Calculation Agent using Linear
Interpolation;

B) with respect to the Subordinated Notes, each Subordinated Note bears interest on its
outstanding principal amount from the Interest Commencement Date at the Interest
Rate, such interestbeing payable in arrear on each Interest Payment Date.

Interest will cease to accrue on each Noteon the last day ofthe last Interest Period and, in any
case, on the due date for redemption unless, upon due presentation, payment of principal is
improperly withheld orrefused, in which eventinterest will continue to accrue (as well after as
before judgment) at the Interest Ratein the manner provided in this Condition 3 to the Relevant
Date (as defined in Condition 6 (Taxation)).

Business Day Convention

If any date referred to in these Conditions which is specified in these Conditions or in the
relevant Final Terms to besubjectto adjustmentin accordance with a Business Day Convention
would otherwise fallon a day which s nota Business Day, then, ifthe Business Day Convention
specified is (i) the Following Business Day Convention, such date shallbe postponed to the next
day which is a Business Day, (ii) the Modified Following Business Day Convention, such date
shallbe postponedto the next day whichis 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, save in respect of Notes for which the Reference Rate is SOFR, for
which the final Interest Payment Date will not be postponed and interest on that payment will
not accrue during the period fromand after the scheduled final Interest Payment Date, or (iii)
the Preceding Business Day Convention, such date shall be brought forward to the immediately
preceding Business Day.

Interest Rate on Fixed Rate Notes

With respectto the Senior Notes, if the Fixed Rate Note Provisions are specified in the relevant
Final Terms as beingapplicable, the Interest Rate 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 s calculated as theinternal rate ofreturn (IRR). The yield ofthe Fixed
Rate Notes is calculated at theIssue Date on the basis ofthe Issue Price and, ifindicated 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
relevant Final Terms as beingapplicable, the amount ofinterest payable in respectofeach Note
forany Interest Period shallbe therelevant Fixed Coupon Amount and, ifthe Notes are in more
than one Denomination, shall be the relevant Fixed Coupon Amount in respect ofthe relevant
Denomination. The amountofinterest payable in respectofeach Note forany period for which
aFixed Coupon Amountis 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(k) (Rounding). W here the Specified Denomination ofa
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 Calculation Amount comprising the Specified Denomination
without any furtherrounding. Theyield ofthe Fixed Rate Note is indicated in the relevant Final
Terms and is calculated as the internal rate ofreturn (IRR). The yield of the Fixed Rate Notes
is calculated at the Issue Date on the basis of the Issue Price and, as indicated in the relevant
Final Terms, the Fixed Coupon and/orthe Broken Amount.

Interest Rate on Reset Notes

@) Rates of Interest and Interest Payment Dates
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If, in case of any Notes other than the Senior Non Preferred Notes, the Reset Note
Provisions are specified in the relevant Final Terms as being applicable, then such
Reset Note bears interest:

(A) from (and including) the Interest Commencement Date until (but excluding)
the First Reset Date 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 perannumequalto the First Reset Rate
of Interest; and

© 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 fallon an 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 determined, and (ii) in the case ofthe Interest Amount in accordance with the
provisions for calculating amounts ofinterestin Condition 3(d) (/nterest Rate on Fixed
Rate Notes).

(i1) Fallbacks

Subject to Condition 3(r) (Benchmark replacement), if on any Reset Determination Date the
Relevant Screen Page is not available or the Mid-Swap Rate does not appear on the Relevant
Screen Page, the Issuerora third party (i.e. a financial adviser or an investment bank appointed
by the Issuer) shall request each of the Reference Banks (as defined below) to provide the
Calculation A gent with its Mid-Market 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 A gent with Mid-Market 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, if
necessary, to the nearest 0.001 per cent. (0.0005 per cent. being rounded upwards)) of the
relevant Mid-Market Swap Rate Quotations and the First Margin or Subsequent Margin (as
applicable), allas determined by the Calculation A gent.

If on any Reset Determination Date only one or none of the Reference Banks provides the
Calculation Agent with a Mid-Market Swap Rate Quotation as provided in the foregoing
provisions of this paragraph, the First Reset Rate of Interest or the Subsequent Reset Rate of
Interest (as applicable) shall be determined to be the Rate of Interest as at the last preceding
Reset Date or, in the case ofthe first Reset Determination Date, the First Reset Rate of Interest
shallbe the Initial Rate of Interest.

Forthe purposes ofthis Condition 3(e)(ii) “Reference Banks” means the principal office in the
principal financial centre ofthe Specified Currency of four (or, if the Relevant Financial Centre
is Helsinki, five) major banks in the swap, money, securities or other market most closely
connected with the relevant Mid-Swap 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) shallapply in respectofany Notes other than the Senior Non Preferred Notes.

Interest Rate on Floating Rate Notes
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If the Floating Rate Note Provisions are specified in the Final Terms as being applicable, the
Interest Rate for each Interest Period will be determined by the Calculation Agent on the
following basis:

@) Screen Rate Determination: if Screen Rate Determination is specified in the relevant
Final Terms as the manner in which the Interest Rate is to be determined (other than
in respect of Notes for which SONIA, SOFR and/or €STR or any related index is
specified as theReference Rate in the relevant Final Terms), subjectto Condition 3()
(Benchmark replacement), 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 theRelevant Screen Pageas ofthe Relevant Time on the relevant
Interest Determination Date;

(B) in any other case, the Calculation A gent will determine the arithmetic mean
ofthe Reference Rates which appear on the Relevant Screen Page as of the
Relevant Time on the relevantInterest Determination Date;

© if, in the case of paragraph (A)above, suchrate does notappear on thatpage
or, in the case of paragraph (B) above, fewer than two such rates appear on
that page orif, in eithercase, the Relevant Screen Page is unavailable:

) the Issuer or a third party (i.e. a financial adviser or an investment
bank appointed by the Issuer) will request the principal Relevant
Financial Centre office ofeach ofthe Reference Banks to providea
quotation ofthe Reference Rate at approximately the Relevant Tinre
on the Interest Determination Date to prime banks in the Relevant
Financial Centre interbank market in an amount thatis representative
for a single transaction in that market at that time; and

2 the Calculation Agent will 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 A gent) quoted by major banks in the Principal Financial
Centre ofthe 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 fora 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 InterestRate for such Interest Period shallbe

(a) if “Multiplier” is specified in the relevant Final Terms as notbeing
applicable, the sumofthe Margin and the rate or (as the case may
be) the arithmetic mean determined in accordance with the above
provisions (the “Determined Rate”);

(b) if “Multiplier” is specified in the relevant Final Terms as being
applicable (i) the sum of the Margin and the relevant Determined
Rate multiplied by (ii) the Multiplier;

© if “Reference Rate Multiplier” is specified in the relevant Final
Terms as being applicable, the sum of (i) Margin, and (ii) the
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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 theabove
provisions in relationto any Interest Period, the Interest Rate applicable tothe
Notes during such Interest Period 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 respectofa preceding Interest Period.

(i) ISDA Determination:If, in respect ofany Notes other than the Senior Non Preferred
Notes, ISDA Determination is specified in the relevant Final Terms as the mannerin
which the Interest Rate(s) is/are to be determined, the Interest Rate applicable to the
Notes foreach Interest Period will be:

(a) if “Multiplier” is specified in the relevant Final Terms as not being applicable,
the sumofthe Margin and the relevant ISDA Rate;

(b) if “Multiplier” is specified in the relevantFinal Terms as being applicable (i)
the sum of the Margin and the relevant ISDA Rate multiplied by (i) the
Multiplier;

(c) if “Reference Rate Multiplier” is specified in the relevant Final Terns as
being applicable, the sum of (i) Margin, and (ii) the relevant ISDA Rate
multiplied by the Reference Rate Multiplier,

where “ISDA Rate” in relation to any Interest Period means a rate equal to the Floating
Rate (as defined in the ISDA Definitions) that would be determined by the Calculation
Agentunderan interest rate swap transaction if the Calculation A gent 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 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 relevantReset Date (as defined in the ISDA Definitions) is as specified n
the relevant Final Terms.

Interest— Floating Rate Notes referencing SONIA

This Condition 3(g) is applicable to the Notes only if the Floating Rate Note Provisions are
specified in the relevant Final Terms as being applicable, if Screen Rate Determination is
specified in the relevantFinal Terms as the manner in which the Rate(s) of Interest is/are to be
determined, and the “Reference Rate” is specified in the relevant Final Terms as being “SONIA”.

Where “SONIA” is specified as the Reference Rate in the Final Terms, the Rate of Interest for
each Interest Period will, subject as provided below, be Compounded Daily SONIA plus or
minus (as specified in therelevant Final Terms) the Margin, allas determined by the Calculation
Agent.

Forthe purposes ofthis Condition 3(g):
“Compounded Daily SONIA”, with respect to an Interest Period, will be calculated by the
Calculation Agent on each Interest Determination Date in accordance with the following

formula, and the resulting percentage will be rounded, if necessary, to the fourth decimal place,
with 0.00005 being rounded upwards:
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“d” means the numberofcalendardays in:

@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the
relevant Interest Period; or

(i) where “Observation Shift”is specified as the Observation Method in the relevant Final
Terms, the relevant Observation Period;

“d,” means the number of London Banking Days in:

@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the
relevant Interest Period; or

(i) where “Observation Shift”is specified as the Observation Method in the relevant Final
Terms, the relevant Observation Period;

“i” means a series of whole numbers from one to do, each representing the relevant London

Banking Day in chronological order from, and including, the first London Banking Day in:

@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the
relevant Interest Period; or

(i) where “Observation Shift”is specified as the Observation Method in the relevant Final
Terms, the relevant Observation Period;

to,and including, the last London Banking Day in such period;

“Interest Determination Date” means, in respect of any Interest Period, the date falling p
London Banking Days prior to the Interest Payment Date for such Interest Period (or the date
falling p London Banking Days prior to such earlier date, if any, on which the Notes are due
and payable).

“London Banking Day” or “LBD” means any day on which commercial banks are open for
general business (including dealing in foreign exchange and foreign currency deposits) in
London;

“n;” for any London Banking Day “1”, in the relevant Interest Period or Observation Period (as

applicable)is the number of calendar days from, and including, such London Banking Day “
up to, but excluding, the following London Banking Day;

“Observation Period’ means, in respect ofan Interest Period, the period from, and including,
the date falling “p”” London Banking Days priorto the first day of'such Interest Period (and the
first Interest Period shall begin on and include the Interest Commencement Date) and ending
on, but excluding, thedatewhich is p London Banking Days prior to the Interest Payment Date
forsuch Interest Period (or the date falling p London Banking Days priorto such earlier date, if
any, on which the Notes become dueand payable);

“p” for any Interest Period or Observation Period (as applicable), means the number of London
Banking Days specified as the “Lag Period” or the “Observation Shift Period” (as applicable)
in the relevant Final Terms;;

“SONIA Reference Rate” means, in respect ofany London Banking Day, a reference rate equal
to the daily Sterling Overnight IndexAverage (“SONIA”)rate for such London Banking Day
as provided by the administrator of SONIA to authorised distributors and as then published on
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the Relevant Screen Page (or if the Relevant Screen Page is unavailable, as otherwise is
published by such authorised distributors) on the London Banking Day immediately following
such London Banking Day; and

“SONIA;” means the SONIA Reference Rate for:

@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the
London Banking Day falling “p” London Banking Days priorto the relevant London
Banking Day “i"; or

(i) where “Observation Shift”is specified as the Observation Method in the relevant Final
Terms; the relevant London Banking Day “1";

For the avoidance of doubt, the formula for the calculation of Compounded Daily
SONIA only compounds the SONIA Reference Rate in respect of any London Banking
Day. The SONIA Reference Rate appliedto a day that is a non-London Banking Day
will be taken by applyingthe SONIA Reference Ratefor the previous London Banking
Day but without compounding.

If, in respect ofany London Banking Day in therelevant Interest Period or Observation Period
(as applicable), the Calculation Bank determines that the SONIA Reference Rate is not
available on the Relevant Screen Page or has not otherwise been published by the relevant
authorised distributors, such SONIA Reference Rate shall, subject to Condition 3(r)
(Benchmark Replacement),be:

(A) the Bank of England’s Bank Rate (the “Bank Rate”) prevailing at close of
business on the relevant London Banking Day; plus (B) the mean of the
spread ofthe SONIA Reference Rate to the Bank Rate overthe previous five
London Banking Days on which a SONIA Reference Rate has been
published, excluding the highestspread (or, if there is more than one highest
spread, one only of those highest spreads) and lowest spread (or, if there is
more than one lowest spread, one only of those lowest spreads) to the Bank
Rate; or

(B) if the Bank Rate is not published by the Bank of England at close of busmess
on the relevant London Banking Day, the SONIA Reference Rate published
on the Relevant Screen Page (or otherwise published by the relevant
authorised distributors) for the first preceding London Banking Day on which
the SONIA Reference Rate was published on the Relevant Screen Page (or
otherwise published by therelevant authorised distributors).

Subject to Condition 3(r) (Benchmark Replacement), if the Rate of Interest cannot be
determined in accordance with the foregoing provisions of this Condition 3(g), the Rate of
Interestshallbe (A)thatdetermined as atthe lastpreceding Interest Determination Date (though
substituting, where a different Margin is to be applied to the relevant Interest Period fromthat
which applied to the last preceding Interest Period, the Margin relating to the relevant Interest
Period, in place ofthe Margin relating to that lastpreceding Interest Period) or (B) if there is no
such preceding Interest Determination Date, the initial Rate of Interest which would have been
applicable to the Notes for the first Interest Period had the Notes beenin issue for a period equal
in duration to the scheduled first Interest Period but ending on (and excluding) the Interest
Commencement Date (but applying the Margin applicable to the first Interest Period).

Interest— Floating Rate Notes referencing SOFR
This Condition 3(h) is applicable to the Notes only if the Floating Rate Note Provisions are
specified in the relevant Final Terms as being applicable, if Screen Rate Determination is

specified in the relevant Final Terms as the manner in which the Rate(s) of Interest is/are to be
determined, and the “Reference Rate” is specified in the relevant Final Terms as being “SOFR”.
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Where “SOFR” is specified as the Reference Rate in the Final Terms, the Rate of Interest for
each Interest Period will, subjectas provided below, be the Benchmark plus or minus (as
specified in the relevant Final Terms) the Margin, all as determined by the Calculation Agent
on each Interest Determination Date.

Forthe purposes ofthis Condition 3(h):

“Benchmark” means Compounded SOFR, which is a compounded average ofdaily SOFR, as
determined for each Interest Period in accordance with the specific formula and other provisions
set out in this Condition 3(h).

Daily SOFR rates will not be published in respect of any day that is not a U.S. Government
Securities Business Day, such as a Saturday, Sunday or holiday. For this reason, in determining
Compounded SOFR in accordance with the specific formula and other provisions set forth
herein, thedaily SOFR rate for any U.S. Government Securities Business Day thatimmediately
precedes one or more days that are not U.S. Government Securities Business Days will be
multiplied by thenumber of calendar days from and including such U.S. Government Securities
Business Day to, but excluding, the following U.S. Government Securities Business Day.

If the Issuer determines that a Benchmark Transition Event and its related Benchmark
Replacement Date have occurredin respect of Compounded SOFR (or thedaily SOFR usedin
the calculation hereof) prior to the relevant SOFR Determination Time, then the provisions
under Condition 3 (h) belowwill apply.

“BusinessDay” means any weekday that is a U.S. Government Securities Business Day and is
not a legal holiday in New York and each (if any) Additional Business Centre(s) and is not a
date on which banking institutions in those cities are authorised or required by law or regulation
tobeclosed;

“Compounded SOFR” with respect to any Interest Period, means the rate ofreturn ofa daily
compound interest investment computed in accordance with the following formula (and the
resulting percentage will be rounded, if necessary, to the nearest one hundred-thousandth of a
percentagepoint, with 0.000005 being rounded upwards to 0.00001):

‘o . SOFR, xn, 360
H( ) N
“d” is the number ofcalendardays in:
@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the
relevant Interest Period; or
(i) where “Observation Shift”is specified as the Observation Method in the relevant Final

Terms, the relevant Observation Period.
“d,” 1s the number of U.S. Government Securities Business Days in:

@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the
relevant Interest Period; or

(i) where “Observation Shift”is specified as the Observation Method in the relevant Final
Terms, the relevant Observation Period.

“i” is a series of whole numbers fromone to do, each representing the relevant U.S. Government

Securities Business Day in chronological order from, and including, the first U.S. Government

Securities Business Day in:
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(1) where “Lag” is specified as the Observation Method in the relevant Final Terms, the
relevant Interest Period; or

(i) where “Observation Shift”is specified as the Observation Method in the relevant Final
Terms, the relevant Observation Period,

to and including the last US Government Securities Business Day in such period;

“Interest Determination Date” means, in respect of any Interest Period, the date falling “p”
U.S. Government Securities Business Days prior to the Interest Payment Date for such Interest
Period (or the date falling “p” U.S. Government Securities Business Days prior to such earlier
date, if any, on which the Notes are due and payable);

“ny” for any U.S. Government Securities Business Day “i” in the relevant Interest Period or
Observation Period (as applicable), is the number of calendar days from, and including, such
U.S. Government Securities Business Day “i” to, butexcluding, the following U.S. Government
Securities Business Day (“i+17);

“Observation Period” in respect of an Interest Period means the period from, and including,
the date falling “p” U.S. Government Securities Business Days preceding the first day in such
Interest Period (and the first Interest Period shall begin on and include the Interest
Commencement Date) to, but excluding, the date falling “p” U.S. Government Securities
Business Days preceding the Interest Payment Date for such Interest Period (or the date falling
“p” U.S. Government Securities Business Days priorto such earlier date, if any, on which the
Notes become dueand payable);

“p” for any Interest Period or Observation Period (as applicable) means the number of U.S.
Government Securities Business Days specified as the “Lag Period” orthe “Observation Shift
Period” (as applicable) in the relevant Final Terms;

“SOFR” with respectto any U.S. Government Securities Business Day, means:

@) the Secured Overnight Financing Rate published for such U.S. Government Securities
Business Day as suchrate appears on the SOFR A dministrator’s Websiteat 3:00 p.m.
(New York time) on the immediately following U.S. Government Securities Business
Day (the “SOFR Determination Time”); or

(i) Subject to Condition 3(h) below, if the rate specified in (i) above does not so appear,
the Secured Overnight Financing Rate as published in respect of the first preceding
U.S. Government Securities Business Day for which the Secured Overnight Financing
Rate was published on the SOFR Administrator’s Website;

“SOFR Administrator” means the Federal Reserve Bank of New York (or a successor
administrator ofthe Secured Overnight Financing Rate);

“SOFR Administrator’s Website” means the website of the Federal Reserve Bank of New
York, orany successor source;

“SOFR;” means the SOFR for:

@) where “Lag” is specified as the Observation Method in the applicable Final Terms, the
U.S. Government Securities Business Day falling “p” U.S. Government Securities

e,

Business Days prior to the relevant U.S. Government Securities Business Day “1"; or

(i) where “Observation Shift”is specified as the Observation Method in the relevant Final

e,

Terms, the relevant U.S. Government Securities Business Day “i"; and

“U.S. Government Securities Business Day” means any day except fora Saturday, a Sunday
or a day on which the Securities Industry and Financial Markets Associationrecommends that
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the fixed income departments of'its members beclosed for the entire day for purposes oftrading
in U.S. government securities.

If the Issuer determines onor prior to therelevant Reference Time that a Benchmark Transition
Event and its related Benchmark Replacement Date have occurred with respect to the then-
current Benchmark, the Benchmark Replacement will replace the then-current Benchmark for
all purposes relating to the Notes in respect of all determinations on such date and for all
determinations on all subsequent dates. In connection with the implementation ofa Benchmark
Replacement, the Issuer will have the right to make Benchmark Replacement Conformng
Changes from time to time, without any requirement for the consent or approval of the
Noteholders.

Any determination, decision or election that may be madeby the Issuer pursuantto this section,
including any determination with respect to a tenor, rate or adjustment or of the occurrence or
non-occurrence of anevent, circumstance or date and any decision totake orrefrain fromtaking
any action or any selection:

@) will be conclusive andbinding absent manifest error;
(i) will be made in the sole discretion ofthe Issuer; and

(iii) notwithstanding anything to the contrary in the documentation relating to the Notes,
shall become effective without consent from the holders of the Notes or any other

party.

“Benchmark” means, initially, Compounded SOFR, as such termis defined above; provided
that if the Issuer determines on or prior to the Reference Time that a Benchmark Transition
Event and its related Benchmark Replacement Date have occurred with res pect to Compounded
SOFR (or the published daily SOFR used in the calculation thereof) or the then-cument
Benchmark, then “Benchmark” shallmean the applicable Benchmark Replacement.

“Benchmark Replacement” means the first alternative set forth in the order below that can be
determined by thelssuerorits designee as ofthe Benchmark Replacement Date:

@) the sumof: (A)the alternate rate of interestthathas beenselected or recommended by
the Relevant Governmental Body as the replacement for the then-current Benchmark
and (B) the Benchmark Replacement A djustment;

(i) the sum of: (A) the ISDA Fallback Rate and (B) the Benchmark Replacement
Adjustment; or

(iii) the sumof: (A) the alternate rate of interest that has been selected by the Issuerorits
designee as the replacement for the then-current Benchmark giving due consideration
to any industry-accepted rate of interest as a replacement for the then-cument
Benchmark for U.S. dollar-denominated floating rate notes at such time and (B) the
Benchmark Replacement A djustment;

"Benchmark Replacement Adjus tment” means the first alternative set forth in the order below
that can be determined by the Issuerorits designee as ofthe Benchmark Replacement Date:

@) the spread adjustment, or method for calculating or determining such spread
adjustment, (which may be a positiveornegative value or zero) that has been selected
or recommended by the Relevant Governmental Body for the applicable Unadjusted
Benchmark Replacement;

(i1) if the applicable Unadjusted Benchmark Replacement is equivalent to the ISDA
Fallback Rate, the ISDA Fallback Adjustment;or

(iii) the spread adjustment (whichmay be a positive ornegative value or zero) that hasbeen
selectedbythelssuerorits designee giving due consideration to any industry-accepted
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spread adjustment, or method for calculating or determining such spread adjustment,
for the replacement of the then-current Benchmark with the applicable Unadjusted
Benchmark Replacement for U.S. dollar-denominated floatingrate notes at such time;

“Benchmark Replacement Conforming Changes” means, with respect to any Benchmark
Replacement, any technical, administrative or operational changes (including changes to the
timing and frequency of determining rates and making payments of interest, rounding of
amounts or tenors, and other administrative matters) that the Issuer orits designee decides may
be appropriatetoreflect the adoption of such Benchmark Replacementin a manner substantially
consistent with market practice (or, if the Issuer or its designee decides that adoption of any
portion of such market practice is not administratively feasible or if the Issuer or its designee
determines that no market practice foruse ofthe Benchmark Replacement exists, in such other
manner as the Issuerorits designee determines is reasonably necessary);

“Benchmark Replacement Date” means the earliest to occur of the following events with
respect to the then-current Benchmark (including the daily published component used in the
calculation thereof):

(1) in the case ofclause (i) or (i) of the definition of “Benchmark Transition Event”, the
later of (a) the date of the public statement or publication of information referenced
therein and (b) the date on which the administrator ofthe Benchmark permanently or
indefinitely ceases to provide the Benchmark (or such component); or

(i) in the case of clause (iii) of the definition of “Benchmark Transition Event”, the date
of'the public statementor publication of information referenced therein.

Forthe avoidanceofdoubt, ifthe event that gives rise to the Benchmark Replacement
Date occurs on thesame day as, but earlier than, the Reference Time in respect of any
determination, the Benchmark Replacement Date will be deemed to have occumed
prior to the Reference Time for such determination;

“Benchmark Transition Event” means the occurrence of one ormore ofthe following events
with respect to the then-current Benchmark (including the daily published component used in
the calculationthereof):

@) a public statement or publication of information by or on behalf of the adminis trator
ofthe Benchmark (or such component) announcing that such administrator has ceased
or will cease to provide the Benchmark (or such component), permanently or
indefinitely, provided that, at the time of such statement or publication, there is no
successor administrator that will continue to provide the Benchmark (or such
component); or

(i) a public statement or publication of information by the regulatory supervisor for the
administrator ofthe Benchmark (or such component), the central bank for the currency
of the Benchmark (or such component), an insolvency official with jurisdiction over
the administrator for the Benchmark (or such component), a resolution authority with
jurisdiction over the administrator for the Benchmark (or such component) ora court
or an entity with similar insolvency orresolution authority overthe administrator for
the Benchmark, which states that the administrator of the Benchmark (or such
component) has ceased or will cease to provide the Benchmark (or such component)
permanently or indefinitely, provided that, at the time of such statement or
publication, there is no successor administrator that will continue to provide the
Benchmark (orsuch component); or

(iii) a public statement or publication of information by the regulatory supervisor for the
administrator of the Benchmark announcing that the Benchmark is no longer

representative;

“ISDA Fallback Adjustment” means the spread adjustment (which may be a positive or
negative value or zero) that would apply for derivatives transactions referencing the ISDA
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Definitions to be determined upon the occurrence of an index cessation event with respect to
the Benchmark;

“ISDA Fallback Rate” means the rate that would apply for derivatives transactions referencing
the ISDA Definitions to be effective upontheoccurrence ofanindexcessation date with respect
to the Benchmark for the applicable tenor excluding the applicable ISDA Fallback A djustment;

“Reference Time” with respect to any determination of the Benchmark means (i) if the
Benchmark is Compounded SOFR, the SOFR Determination Time, and (ii) if the Benchmark
is not Compounded SOFR, the time determined by the Issuer orits designee after giving effect
to the Benchmark Replacement Conforming Changes;

“Relevant Governmental Body” means the Federal Reserve Board and/or the Federal Reserve
Bank of New York, or a committee officially endorsed or convened by the Federal Reserve
Board and/orthe Federal Reserve Bank of New York orany successor thereto; and

“Unadjusted Benchmark Replacement” means the Benchmark Replacement excluding the
Benchmark Replacement A djustment.

Any Benchmark Replacement, Benchmark Replacement A djustment and the specific terms of
any Benchmark Replacement Conforming Changes, determined under Condition 3(h) will be
notified promptly by the Issuer to the Fiscal Agent, the Calculation A gent, the Paying Agents
and, in accordance with Condition 12 (Notices), the Noteholders. Such notice shall be
irrevocable and shall specify the effective date on which such changes take effect.

No later than notifying the Fiscal Agentofthe same, the Issuer shall deliver to the Fiscal Agent
a certificate signed by two authorised signatories ofthe Issuer:

(A) confirming (x) that a Benchmark Transition Event has occurred, (y) the relevant
Benchmark Replacement and, (z) where applicable, any Benchmark Replacement
Adjustment and/or the specific terms of any relevant Benchmark Replacement
Conforming Changes, in each caseas determined in accordance with the provisions of
this Condition 3(h); and

B) certifying that the relevant Benchmark Replacement Conforming Changes are
necessary to ensure the proper operation of such Benchmark Replacement and/or
Benchmark Replacement A djustment.

If the Rate of Interest cannotbe determined in accordance with the foregoing provisions ofthis
Condition 3(h), the Rate of Interest shallbe (A) thatdetermined as at thelastpreceding Interest
Determination Date (though substituting, where a different Margin is to be applied to the
relevant Interest Period fromthat which applied to the last preceding Interest Period, the Margin
relating to the relevant Interest Period, in place of the Margin relating to that last preceding
InterestPeriod) or (B) if there is no such preceding Interest Determination Date, the initial Rate
of Interest which would have been applicable to the Notes for the first Interest Period had the
Notes beenin issue fora period equal in duration to the scheduled first Interest Period but ending
on (and excluding) the Interest Commencement Date (but applying the Margin applicable to the
first Interest Period).

Interest— Floating Rate Notes referencing €STR

This Condition 3(i) is applicable to the Notes only if the Floating Rate Note Provisions are
specified in the relevant Final Terms as being applicable and the “Reference Rate”is specified
in the relevant Final Terms as being “€STR”.

Where “€STR” is specified as the Reference Rate in the Final Terms, the Rate of Interest for
each Interest Period will, subjectas provided below, be Compounded Daily €STR plus or minus
(as specified in therelevant Final Terms) the Margin, all as determined by the Calculation Agent
on each Interest Determination Date.
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Forthe purposes ofthis Condition 3(i):

“Compounded Daily €STR” means, with respectto any Interest Period, therate ofretum ofa
daily compound interestinvestment (with the daily euro short-termrate as referencerate for the
calculation of interest) as calculated by the Calculation Agent as at the relevant Interest
Determination Datein accordance with the following formula (and the resulting percentage will
be rounded if necessary to the nearest fifth decimal place, with 0.000005 being rounded

upwards):
dG F
) €STR; x n; . D

[Tl —5—)-1>3

=1
where:
“d” means the numberofcalendardays in:
@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the

relevant Interest Period; or

(i) where “Observation Shift”is specified as the Observation Method in the relevant Final

Terms, the relevant Observation Period;

“D” means the numberspecified as such in the relevant Final Terms (or, if no such number is
specified, 360);

“d,” means the number of TARGET Settlement Days in:

@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the
relevant Interest Period; or

(i1) where “Observation Shift” is specified as the Observation Method in the relevant Final
Terms, the relevant Observation Period;

the “€ESTR reference rate”, in respect of any TARGET Settlement Day, is a reference rate
equalto the daily euro short-termrate (“€STR”) for such TARGET Settlement Day as provided
by the European Central Bank as the administrator of €ESTR (or any successor administrator of
such rate) onthe website of the European Central Bank (or, ifno longer published on its website,
as otherwise published by it or provided by it to authorised distributors and as then published
on the Relevant Screen Page or, if the Relevant Screen Page is unavailable, as otherwise
published by such authorised distributors) on the TARGET Settlement Day immediately
following such TARGET Settlement Day (in each case, at the time specified by, or determmed
in accordance with, the applicable methodology, policies or guidelines, ofthe European Central
Bank orthe successor administrator of such rate);

“€STR;” means the €ESTR reference rate for:

@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the
TARGET Settlement Day falling “p” TARGET Settlement Days prior to the relevant
TARGET Settlement Day “i"; or

(i) where “Observation Shiff” is specified as the Observation Method in the relevant Final
Terms, the relevant TARGET Settlement Day “i”.

“r” is aseries of whole numbers fromone to “d,”, each representing therelevant TARGET
Settlement Day in chronological order from, and including, the first TARGET
Settlement Day in:
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(k)

(1) where “Lag” is specified as the Observation Method in the relevant Final
Terms, the relevant Interest Period; or

(i) where “Observation Shiff” is specified as the Observation Method in the
relevant Final Terms, the relevant Observation Period;

to,and including, the last TARGET Settlement Day in suchperiod;

“n;” for any TARGET Settlement Day “i” in the relevant Interest Period or Observation Period
(as applicable), means the number of calendar days from (and including) such TARGET
Settlement Day “i”’ up to (but excluding) the following TARGET Settlement Day;

“Observation Period” means, in respectofany Interest Period, the period from (and including)
the date falling “p” TARGET Settlement Days prior to the first day of the relevant Interest
Period (and the final Interest Period shall begin on and include the Interest Commencement
Date)to (but excluding) the date falling “p” TARGET Settlement Days priorto (A) (in the case
ofan Interest Period) the Interest Payment Date for such Interest Period or (B) such earlier date,
if any, on which the Notes become dueand payable; and

“p” for any latest Interest Period or Observation Period (as applicable), means the number of
TARGET Settlement Days specified as the “Lag Period” or the “Observation Shift Period” (as
applicable) in the relevant Final Terms.

Subject to Condition 3(r) (Benchmark Replacement), if, where any Rate of Interestis to be
calculated pursuant to Condition 3(i) above, in respectof any TARGET Settlement Day in
respect of which an applicable €STR reference rate is required to be determined, such €STR
reference rate is not made available on the Relevant Screen Page or has not otherwise been
published by therelevant authorised distributors, then the ESTR referencerate in respect of such
TARGET Settlement Day shall be the €STR reference rate for the first preceding TARGET
Settlement Day in respect of which€STR referencerate was published by the European Central
Bank on its website, as determined by the Calculation A gent.

Subject to Condition 3(r) (Benchmark Replacement), if the Rate of Interest cannot be
determined in accordance with the foregoing provisions of this Condition 3(i), the Rate of
Interestshallbe (A)thatdetermined as atthelastpreceding Interest Determination Date (though
substituting, where a different Margin is to be applied to the relevant Interest Period fromthat
which applied to the last preceding Interest Period, the Margin relating to the relevant Interest
Period, in place ofthe Margin relating to that last preceding Interest Period) or (B) if there is no
such preceding Interest Determination Date, the initial Rate of Interest which would have been
applicable to the Notes for the first Interest Period had the Notes beenin issue for a period equal
in duration to the scheduled first Interest Period but ending on (and excluding) the Interest
Commencement Date (but applying the Margin applicable to the first Interest Period).

Maximum/Minimum Interest Rates, Instalment Amounts and Redemption Amounts

If any Maximum or Minimum Interest Rate, Instalment Amount or Redemption Amount is
specified in therelevant Final Terms, then any Interest Rate, Instalment Amount or Redemption
Amount shall be subject to such maximum or minimum, as the case may be, provided however
that provisions relating to the Maximumor Minimum Interest Rateshallnotapply to the Senior
Non Preferred Notes and shallnot be specified at any time in the relevant Final Terms.

Rounding

For the purposes of any calculations required pursuant to these Conditions (unless otherwise
specified), (i) all percentages resulting fromsuch calculations will be rounded, if necessary, to
the nearest one hundred-thousandth of a percentage point (with halves being rounded up), (ii)
all figures will be rounded to sevensignificant figures (with halves beingrounded up) and (iii)
all currency amounts which fall due and payable will be rounded to the nearest unit of such
currency (with halves beingroundedup), save in the case of Yen, which shall be rounded down
to the nearest Yen. For these purposes “unit” means, with respect to any currency other than
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(m)

(n)

Euro, the lowest amount of such currency which is available as legal tender in the country of
such currency and, with 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:

@) if the Fixed Rate Note Provisions are specified in the relevant Final Terms as being
applicable but subject to sub-paragraph (ii) below, the Interest Amount payable for any
Interest Period shallbe an amount calculated by the Calculation A gentby applying the
InterestRate to the Calculation Amount and by multiplying the productso obtained by
the Day Count Fraction (adjusted orunadjusted in accordance with the Business Day
Convention, as specified in the relevant Final Terms); or

(i) notwithstanding sub-paragraph (i) above, if the Fixed Rate Note Provisions are
specified in the relevant Final Terms as being applicable and a Fixed Coupon A mount
and/or Broken Amount is specified in the Final Terms to be payable on an Interest
Payment Date, the Interest Amountpayable for the relevant Interest Period shall be the
Fixed Coupon Amountand/or Broken Amountso 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 Interest Period shall be an amount calculated by the Calculation Agentin
accordance with the provisions of Condition 3(e) (/nterest Rate on Reset Notes) (i)
(Rates of Interest and Interest Payment Dates) (adjusted 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 Interest Period shall 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 orunadjusted 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 Condition 3(k) (Rounding).

Calculations inrespect of the Subordinated Notes
This Condition 3(m) 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 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 ofinterest payable in respectof
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 (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 applicable
Final Terms, the Calculation A gent will determine the Interest Rate using Linear Interpolation.

Determination and Publication of Interest Rates, Interest Amounts, Redemption Amounts
and Ins talment Amounts
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After the Relevant Time on each Interest Determination Date 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 calculate the Interest Amount onthe principalamount ofthe 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 foreach Interest Period and the relevant Interest Payment Date and,
if required to be calculated, the Redemption Amount orany Instalment Amount to be notified
to the Fiscal A gent, theIssuer, the Paying A gent, theholders ofthe Notes, any other Calculation
Agent appointed in respect of the Notes which is to make a further calculation uponreceipt of
such information and, ifthe Notes are listed ona stock exchangeand therules of such exchange
so requires, such exchange promptly after their determination but in no event later than (i) the
commencement ofthe relevant Interest Period, if determined priorto 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 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 Period. If the Notes
become due and payable under Condition 8 (Events of Defaulf), 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(n) but no publication ofthe 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 obtaining of each quote and the
making of each determination or calculation by the Calculation A gent shall (in the absence of
manifest error) be final and bindingupon all parties.

Calculation Agent and Reference Banks

The Issuerwill use its best endeavours to ensure that there shall at all times be four Reference
Banks (orsuch othernumber as may be required) with offices in the Relevant Financial Centre
and one ormore Calculation Agents if provision is made for themin the Conditions applicable
to the Notes and for so longas any Notes are outstanding. Ifany Reference Bank (acting through
its relevant office) is unable or unwilling to continueto actas a Reference Bank, then the Issuer
will appoint another Reference Bank with an office in the Relevant Financial Centre to act as
such in its place. Where more than one Calculation A gent is appointed in respect ofthe Notes,
references in these Conditions to the Calculation A gent shallbe construed as each Calculation
Agent performing its duties under the Conditions. If the Calculation Agent is unable or
unwilling to act as such orif 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 London office ofa leading bank engaged in the London interbank market to act
as suchin its place. The Calculation A gent may not resignits duties without a successor having
been appointed as aforesaid.

Late payment on Zero Coupon Notes

If the Zero Coupon Note Provisions are specified in the relevant Final Terms as beingapplicable
and the Redemption Amount payable in respect of any Zero Coupon Note is improperly
withheld orrefused, the Redemption Amount shall thereafter be an amount equal to the sumof:

@) the Reference Price; and

(i) the product of the Accrual Yield (compounded annually) being applied to the
Reference Price on the basis ofthe relevant Day Count Fraction from(and including)
the Issue Date to (but excluding) whichever 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 that it has receivedall sums due in respectofthe Notes up to
such seventh day (except totheextentthat thereis any subsequent default in payment).

The calculation ofthe above amount shall be made (where such calculation is to be made fora
period which is not a whole number of years) on the basis of such Day Count Fraction as may
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(r)

be specified in the relevant Final Terms forthe purposes ofthis Condition 3(p) or, if none is so
specified, a Day Count 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 remaining Interest Period with respect to the Notes shall be the rate specified as
applying fromand including such Interest Rate Switch Date in the Final Terms and the initial
Interest Rate applicable to theNotes shallno longerapply.

Benchmark replacement

Otherthan in the case ofa U.S. dollar-denominated floating rate Note for which the Reference
Rate is specified in the relevant Final Terms as being “SOFR”, notwithstanding the provisions
in Conditions 3(e) (Interest Rate on Reset Notes) (ii) (Fallbacks), 3(f) (Interest Rate on Floating
Rate Notes), 3(g) (Interest — Floating Rate Notes referencing SONIA) and 3(i1) (Interest —
Floating Rate Notes referencing €STR), if the Issuer (in consultation with the Calculation Agent
(or the person specified in the applicable Final Terms as the party responsible for calculating
the Rate of Interest and the Interest Amount(s)) determines that a Benchmark Event occurs in
relation to the relevant Mid-Swap Rate or Reference Rate (as applicable) specified in the
applicable Final Terms when any Rate of Interest (or the relevant component part thereof)
remains to be determined by such Reference Rate or Mid-Swap Rate, then the following
provisions shallapply:

(1)  thelssuershalluse reasonable endeavours to appoint, as soon as reasonably practicable,
an Independent Adviser (as defined below) to determine (acting in good faith and n 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 priorto the Reset Determination Date or Interest Determination Date (as applicable)
relating to the next succeeding Reset Period or Interest Period (as applicable) (the “TA
Determination Cut-off Date”) for purposes of determining the Rate of Interest
applicable to the Notes for all future Reset Periods or Interest Periods (as applicable)
(subject to the subsequent operation ofthis Condition 3(1));

(2)  if the Issueris unable to appoint an Independent Adviser, or the Independent A dviser
appointed by it fails to determine a Successor Rate or an Alternative Benchmark Rate
prior to the IA Determination Cut-off 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 accordance with the provisions set
outunder sub-paragraph (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 Benchmark Rate 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(r)); provided,
however, that if sub-paragraph (2) applies and the Issueris unable to determine a
Successor Rate oran 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 nex
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 (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 thelast preceding Reset Period or Interest Period, the Margin
relating to the relevant Reset Period or Interest Period, in place ofthe Margin relating to
that last preceding Reset Period or Interest Period); for the avoidance of doubt, the
provisions in this sub-paragraph (3) shall apply to the relevant Interest Period or Reset
Period (as applicable) only and any subsequent Interest Periods or Reset Periods (as
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applicable) are subject to thesubsequentoperation of, and to adjustment as provided in,
this Condition 3(r);

(4)  if the Independent Adviser 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 Agent (or the person specified in the applicable Final Terms as the paity
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 Determination Date and/or the
definition of Mid-Swap 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 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 Issuer’s written plans provided forunder article
28(2) of the EU Benchmarks Regulation (subject to the subsequent operation of this
Condition 3(r)). 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 applicable) and determines the
quantumof;, ora formula or methodology for determining, such A djustment Spread, then
such Adjustment Spread shall be applied to the Successor Rate or the Alternative
Benchmark Rate (as applicable). Ifthe Independent Adviser orthe 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 Paying Agent shall, at the direction and expense of the Issuer, effect such
consequential amendments to the Issue and Paying A gency A greement for the English
Law Notes and these Conditions as may be required in order to give effect to this
Condition 3(r). No Noteholder consentshall be required in connection with effecting the
Successor Rate or Alternative Benchmark Rate (as applicable) or such other changes,
including forthe execution ofany documents or other steps by the relevant Paying Agent
(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 A gent and the Noteholders; and

(6) if the provisions relatingto theoccurrence of, with respect to the Senior Notes,a MREL
Disqualification Event, or, with respect to the Subordinated Notes only, a Tier II Notes
Disqualification Event, in case of a Alternative Benchmark Rate is specified as
applicable in the relevant Final Terms, the provisions above would cause the occurrence
of, respectively,a MREL Disqualification Eventora Tier Il Notes Disqualification Event,
therefore no Alternative Benchmark Rate will be adopted, and the Reference Rate
applicable for 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 A gent.

Forthe purposes ofthis Condition 3(r):

“Adjustment Spread” means a spread (which may be positive or negative) or formula or
methodology for calculating a spread, which the Independent A dviser (in consultation with the
Issuer)orthe Issuer (as applicable), determines is required to be applied to the Successor Rate
or the Alternative Benchmark Rate (as applicable) in orderto reduce or eliminate, to the extent
reasonably practicable in the circumstances, any economic prejudice to Noteholders as a result
of the replacementofthe 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:

@) in the caseofa Successor Rate, is formally recommended in relation to the replacement

of'the Reference Rate or Mid-Swap Rate (as applicable) with the Successor Rate by
any Relevant Nominating Body; or
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(if)

(iii)

in the case ofa Successor Rate for which no such recommendation has been made or
in the caseofan Alternative Benchmark Rate, the Independent A dviser (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 Reference Rate or Mid-Swap Floating Rate (as applicable), where
such rate has been replaced by the Successor Rate orthe Alternative Benchmark Rate
(as applicable); or

if no such customary market usage is recognised or acknowledged, the Independent
Adviser (in consultation with the Issuer), determines (acting in good faith and in a
commercially reasonable manner) to be appropriate.

“Alternative Benchmark Rate” means the rate that the Independent Adviser orthe Issuer (as
applicable) determines has replaced the relevant Reference Rate or Mid-Swap Rate (as
applicable) in customary market usage in the international debt capital markets for the purposes
ofdetermining rates ofinterest in respectof Eurobonds denominated in the Specified Currency
and ofa comparable duration to the 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 in its
discretion (acting in good faith and in a commercially reasonable manner) is most comparable
to the relevant Reference Rate or Mid-Swap Rate (as applicable).

“Benchmark Event” means:

W)

(i)

(iii)

(iv)

V)

the Original Reference Rate ceasingto be published fora period ofat least5 Business
Days orceasingto exist or being subject to a material change; or

apublic statement by the administrator ofthe Original Reference Ratethat it will cease
publishingthe Original Reference Rate permanently or indefinitely (in circumstances
where no successor administrator has beenappointed that will continue publication of
the Original Reference Rate), provided thata Benchmark Event will occuron thedate
which is the later of (a) the date ofthe public statement referenced herein and (b) the
date on which the administrator ceases publishing the Original Reference Rate
permanently orindefinitely; or

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
discontinued, provided that a Benchmark Event will occur on the date which is the
later of (a) the date ofthe public statementreferenced herein and (b) the date on which
the Original Reference Rate has been permanently or indefinitely discontinued; or

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

a public statement by the supervisor of the administrator of the Original Reference
Rate, the centralbank for the currency ofthe Original Reference Rate, an insolvency
official with jurisdiction over the administrator of the Original Reference Rate, a
resolution authority with jurisdictionover the administrator ofthe Original Reference
Rate or a court or an entity with similar insolvency or resolution authority over the
administrator ofthe Original Reference Rate, which states thatthe administrator of the
Original Reference Rate has ceased or will, within a specified period oftime, cease to
provide the Original Reference Rate permanently or indefinitely, provided that, at the
time ofcessation, there is no successor administrator that will continueto 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 ofthe public statement referenced herein and
(b) the date on which the administrator ceases to provide the Original Reference Rate
permanently orindefinitely;
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(vi) a public statement by the supervisor of the administrator of the Original Reference
Rate as a consequence of which the Original Reference Rate will be prohibited from
being usedorthatits use willbe subject to restrictions or adverse consequences either
generally, or in respect of the Notes, provided that a Benchmark Event will occur on
the date which is the later of (a) the date ofthe public statement referenced herein and
(b) the date on which the Original Reference Rate is prohibited frombeing used or its
use is subject to restrictions oradverse consequences either generally, or in respect of
the Notes;or

(vii) it has become unlawful (including, without limitation, under the EU Benchmarks
Regulation, 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
Noteholderusing the Original Reference Rate.

“Independent Adviser” means an independent financial institution of international repute or
otherindependent financial adviser experienced in the international capital markets, in eachcase
appointed by thelssuerat its own expense.

“Original Reference Rate” means:

@) the originally-specified benchmark or screenrate (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

(i) 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 Condition 3(r) (Benchmark Replacement).

“Relevant Nominating Body” means, in respect of a reference rate or mid-swap floating leg
benchmarkrate:

@) the centralbank forthe currency to which the reference rate or mid swap floating leg
benchmark rate relates, or any central bank or other supervisory authority which i
responsible for supervising the administrator ofthe referencerate or mid swap floating
leg benchmark rate; or

(i) any working group or committee sponsored by, chaired or co-chaired by or constituted
at the request of (a) the central bank for the currency to which thereferencerate or mid
swap floating leg benchmark rate relates, (b) any central bank or other supervisory
authority whichis responsible for supervising the administrator of the reference rate or
mid-swap floating leg benchmark rate, (c) a group ofthe aforementioned central banks
orother supervisory authorities, or (d) the Financial Stability Board or any part thereof;
and

“Successor Rate” means the rate that the Independent Adviser or the Issuer (as applicable)
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 requires otherwise:

The expressions “Early Redemption Amount"; “Final Redemption Amount”, “Instalment
Amount”, “Optional Redemption Amount (Call)”, and “Optional Redemption Amount
(Put)” mean, in respect ofany Note: (A) such amountas may be specified in, ordetermined in
accordance with the relevant Final Terms; or (B) if no such amount is specified, the principal
amount ofsuch Note.
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“Applicable Banking Regulations” means at any time the laws, regulations, requirenents,
guidelines and policies relating to capital adequacy then in effect in the Republic of 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 regulations, requirenents,
guidelines andpolicies relating to capitaladequacy then in effect ofthe Relevant Authority or
ofthe institutions of the European Union and/or the Republic ofItaly (as defined below) whether
or not such requirements, guidelines orpolicies have the force oflaw and whether ornot they
are applied generally or specifically to the Issuer or the Group and standards and guidelines
issued by the European Banking Authority;

“Banking Reform Package” means (i) Regulation (EU) 2019/876 of the European Parliament
and of the Council of 20 May 2019 amending Regulation (EU) No. 575/2013 as regards the
leverage ratio, the net stable funding ratio, requirements for own funds andeligible liabilities,
counterparty credit risk, market risk, exposure to central counterparties, exposures to collective
investment undertakings, large exposures, reporting and disclosure requirements, and
Regulation (EU) No. 648/2012, (ii) Regulation (EU) 2019/877 ofthe European Parliament and
of the Council of 20 May 2019 amending Regulation (EU) No. 806/2014 as regards the loss-
absorbing and 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 companies, mixed
financial holding companies, remuneration, supervisory measures and powers and capital
conservationmeasures, and (iv) Directive (EU) 2019/879 ofthe European Parliamentand of the
Council of 20 May 2019 amending Directive 2014/59/EU as regards the loss-absorbing and
recapitalization capacity of credit institutions and investment firms and Directive 98/26/EC;

“BRRD” means the directive 2014/59/EU, as amended, providing for the establishment of an
EU-wide framework for the recovery andresolution of credit institutions and investment fims
as amended, supplemented or replaced fromtime to time (including, without limitation, as a
consequence ofthe entry into force ofthe Banking ReformPackage).

“BRRD Implementing Regulations” means the Legislative Decrees No. 180 and 181 of 16
November2015, implementing the BRRD in the Republic ofItaly, as amended orreplaced from
time to time (including, without limitation, as a consequence of the transposition ofthe Banking
Reform Package into Italian law).

“CRA Regulation” means Regulation (EC) No. 1060/2009, as amended and supplemented.
“CRD IV” means the CRD IV Directive, the CRR and any CRD IV Implementing Measure;

“CRD IV Directive” means the directive 2013/36 of the European Parliament and of 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 amended, supplemented or replaced from
time to time, including any successor regulations (including, without limitation, as a
consequence ofthe entry into force ofthe Banking ReformPackage);

“CRDIV Implementing Measure” means 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
Commission, national laws 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 consolidated subsidiaries (on
a consolidated basis) and which prescribe the requirements to be fulfilled by financial
instruments for inclusion in theregulatory capital ofthe Issuer (on a standalone or consolidated
basis);

“CRR” means the Regulation No. 575/2013, as amended, of the European Parliament and of

the Council of 26 June 2013 on prudential requirements for credit institutions and investiment
firms amending Regulation No. 648/2012, supplemented or replaced from time to time,
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including any successor regulations (including, without limitation, as a consequence of the entry
into force ofthe Banking Reform Package);

“Extraordinary Resolution” has the meaning given to that term in the Issue and Paying
Agency Agreement forthe English Law Notes.

“Italian Bail-in Power” means any write-down, conversion, transfer, modification, or
suspension power existing fromtime 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 ofthe BRRD (in including, but not limited to, Legislative Decrees No. 180/2015
and 181/2015) as amended fromtime to time, (ii) Regulation (EU) No.806/2014 ofthe European
Parliament and of the Council of 15 July 2014, establishing uniform rules and a uniform
procedure for theresolution of credit institutions and certain investment firms in the framework
ofthe Single Supervisory Mechanismandthe Single Resolution Fund and amending Regulation
(EU) No. 1093/2010, as amended or superseded from time to time (the “SRM Regulation”

and (iii) 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, other securities, or other
obligations of suchregulated entity or any other person (or suspended for a temporary period);

“Luxembourg Bail-in Power” means any write-down, conversion, transfer, modification, or
suspension power existing fromtime to time under, and exercised in compliance with, any laws,
regulations, rules or requirements in effect in Luxembourg, (i) relating to the transposition of
the BRRD (including, but not limited to, the Luxembourg law of 18 December 2015 relative
aux mesures de résolution, d'assainissement et de liquidation des établissementsde crédit et de
certaines enterprises d'investissement ainsi qu'aux systemes de garantie des dépots et
d'indemnisation des investisseurs, as amended from time to time (the “Luxembourg BRRD
Law”), (ii) relating to the SRM 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 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 any rightin a
contract governing an obligation ofaregulated entity may be deemed to have been exercised.
Forthis purpose, a referenceto a “regulated entity” is to any institution or entity (which includes
certain credit institutions, investment firms, and certain oftheir group companies) referred to in
points (1), (2), (3) or(4) of Article 2(1) ofthe Luxembourg BRRD Law, and with respectto the
SRM Regulation toany entity referred to in Article 2 ofthe SRM Regulation; and

“Maturity Date” means the datespecified as suchin the relevant Final Terms.

“Maturity Period” means the period from and including the Issue Date to but excluding the
Maturity Date.

“Prudential Regulations for Banks” means the BankofTtaly’s Disposizioni di Vigilanza per
le Banche, as setout in Bank ofItaly Circular No. 285 of 17 December 2013, as amended and
supplemented fromtime to time, including any successorregulations.

“Redemption Amount” means, as appropriate, the Final Redemption Amount, the Instalment
Amount, the Early Redemption Amount, the Optional Redemption Amount(Call), the Optional
Redemption Amount (Put), the Early Redemption Amount orsuch otheramount 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 equalto the principalamount oftherelevant Note.

“Regulatory Capital Requirements” means any applicable minimum capital or capital
requirement specified for banks or financial group by the Relevant A uthority.

“Relevant Authority” means the Bank of Italy or such other governmental authority 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
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the Issuer and/or the Group fromtime to time and/or, as the context may require, the “resolution
authority” or the “competentauthority” as defined under BRRD and/or SRM Regulation.

Maturities/Final Redemption

@) Unless previously redeemed, purchased and cancelled as provided below in
accordance with Conditions 4(c) (Redemption for taxation reasons),4(d) (Purchases),
4(f) (Redemption at the option of the Issuer), 4g) (Redemption due to Tier Il Notes
Disqualification Event), Condition (h) (Redemption due to MREL Disqualification
Event), Condition4(h) (Redemption at the option of holders of Notes) or Condition 4(j)
(Redemption by instalments), each Note will be redeemed at its Final Redemption
Amount on the Maturity Date.

(i) Senior Non Preferred Notes shallhave a minimum Maturity Period oftwelve months,
as provided under Articles 12-bis and 91, paragraph 1-bis, letter c-bis of the Italian
Banking Act and any relevant implementing regulation which may beenacted for such
purposes byany Relevant Authority.

(iii) Subordinated Notes shallhave a minimum Maturity Period of five years, as provided
underthe Applicable Banking Regulations.

Redemption for taxation reasons

Subject to Condition 4(m) (Special provision in relation to redemption, purchase or
modification ofthe Notes),if Redemption for taxationreasons is specified in the Final Tems 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,
on giving not less than 30 nor more than 60 days’ notice to the holders of Notes (which notice
shallbe irrevocable), at their Early Redemption Amount (together with interest accrued to the
date fixed forredemption), if (i) the Issuer (or the Guarantor, as the case may be) (A ) has or will
become obliged to pay additionalamounts as provided orreferred to in Condition 6 (Taxation)
or (B) has orwill become subjectto additional amountofnational income taxes (and/or, in the
case of Mediobanca, regional tax on productive activities — IRAP) due to partial or entire
limitation to the deductibility ofany payments underthe Notes, in either case as aresult of (1)
any change in, or amendment to, the laws or regulations of Luxembourg or any political
subdivision thereof or any agency or authority thereof or therein having power to tax (in the
case ofpayments madeby oronbehalfof Mediobanca International) or the Republic ofTtaly or
any political subdivision thereof orany agency or authority thereof or therein having 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 administrative pronouncement, published 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 “Administrative Action”), or (4) any
clarification of, or change in the official position or the interpretation of such Administrative
Action orany interpretation or pronouncement that provides for a position with respectto such
Administrative Action that differs fromthe generally accepted position, in each case by any
legislative body, court, governmental, administrative or regulatory authority or body,
irrespectiveofthe manner in which such clarification or change is made known, which change,
amendment, Administrative A ction 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 to it which (x) do
not require the Issuer (or the Guarantor, as the case may be) to incur material out-of-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 shallbe given earlier than 90 days priorto the earliest date on which theIssuer (or
the Guarantor, as the case may be) would be obliged to pay such additional amounts were a
payment in respectofthe Notes (or the Guarantee, as thecase may be)thenbe due. Priorto the
publication ofany notice of redemption pursuant to this Condition 4(c), the Issuer shall deliver
to the Fiscal Agent a certificate signed by a director ofthe Issuer (orthe Guarantor, as the case
may be)statingthatsuchIssuer (orthe Guarantor, as thecase may be) s entitled to effectsuch
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redemption and setting forth a statement of facts showing that the conditions precedent to the
right of such Issuer (orthe Guarantor, as the case may be)so to redeemhave occurred, and an
opinion ofindependent legal advisers ofrecognised standing to the effect thatthere is more than
an unsubstantial risk that the Issuer (or the Guarantor, as the casemay be) (A) has or will become
obliged to pay such additional amounts or (B) has or will become subjectto additional amount
of'taxes, as indicated above, due to limitation ofthe deductibility of payments under the Notes
as aresult of such change, amendment, Administrative A ction or clarification (the “Tax Event’)
and provided further that in the event of any redemption upon the occurrence of any Tax
Event prior to the fifth anniversary of the Issue Date, if and to the extent required by the then
applicable Applicable Banking Regulations, therelevant Issuer demonstrates to the satisfaction
of the Relevant Authority (in accordance with the indications contained in the report of the
European Banking Authority named “EBA report on the monitoring of TLAC/MREL-eligible
liabilities instruments of European Union Institutions”, as updated on 7November 2022 and as
subsequently updated fromtime to time) that such Tax Event is material and was notreasonably
foreseeable by such Issuer as at the Issue Date.

Purchases

Subject to Condition 4(m) (Special provision in relation to redemption, purchase or
modification of the Notes), the Issuer, the Guarantor and any of the Guarantor’s subsidiaries
may purchaseNotes in the open market or otherwise at any price provided 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 Terns 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 Series (the “Total Repurchase
Option”) or (2) on one or more occasions, any portion of the Notes of the relevant Series,
provided that in such circumstances the amount of the Notes of the relevant Series to be
purchased fromeach holder shallbe the same proportion that the aggregate principal amount of
the Notes ofthe relevant Series that are subjectto the relevant Partial Purchase Option bears to
the aggregate principal amount ofall the Notes ofthe relevant Series then outstanding prior to
the exercise of the relevant Partial Purchase Option (the “Partial Repurchase Option™). The
Total Repurchase Option and the Partial Repurchase Option can only be exercised by the Issuer
at the date(s) and theprice(s) specified in the Final Terms as the Total Repurchase Option date
or the Partial Repurchase Option date(s) and the Total Repurchase Option amount or Partial
Repurchase Option amount(s), respectively. Upon exercise ofthe Total Repurchase Option or
the Partial Repurchase Option, the holder(s) shall be obliged 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 orthe Partial Repurchase Option (as the case may be) is exercised.

Farly 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 at any time before the Maturity Date shall be an amount
equalto the sumof:

(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 excluding) the date fixed
for redemptionor (as the casemay be) the dateupon which the Notebecomes 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
Condition 4(e) o, if none is so specified, a Day Count Fraction of 30E/360.

Redemption at the option of the Issuer
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Subject to Condition 4(m) (Special provision in relation to redemption, purchase or
modification ofthe Notes), if the Call Option is specified in the relevant Final Terms as being
applicable, then the following provisions willapply:

) 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 Notes no later than the last day ofthe notice period
specified in the relevant Final Terms — redeemall or, if“Partial Redemption™is specified
as applicable in the relevant Final Terms, some of the Notes. Any such redemption of
Notes shall occur on the relevant Optional Redemption Date at their Optional
Redemption Amount (Call), together with accrued interest (if any) up to such date,
unless otherwise specified in the relevant Final Terms.

()] 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 Terms (the
“Exercise Period”), elects to redeem all or, if “Partial Redemption” 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 suchredemption of Notes shall occur on therelevant
Optional Redemption Date at their Optional Redemption Amount (Call) together with
accrued interest (ifany) up to such date, unless otherwise specified in the relevant Final
Terms.

In the case ofa Partial Redemption, the notice to holders of Notes shall also contain the serial
numbers ofthe Notes to be redeemed, which shallhave been drawn in suchplace 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.

Redemption due to Tier II Notes Dis qualification Event

Subject to Condition 4(m) (Special provision in relation to redemption, purchase or
modification of the Notes), if Redemption due to a Tier II Notes Disqualification Event is
specified in the applicable Final Terms, the Subordinated Notes may be redeemed at the option
of'the Issuer, in whole but not in part, at any time (if the Subordinated Note is not a Floating
Rate Note) oron any Interest Payment Date (ifthe Subordinated Note is a Floating Rate Note),
on giving not less than 15normore than 30 days’ notice (which notice shallbe irrevocable) to
the Paying Agent and, in accordance with Condition 12 (Notices), to the holders of the
Subordinated Notes uponthe occurrence ofa Tier Il Notes Disqualification Event with respect
to the relevant Series of Subordinated Notes, to theholders ofthe Subordinated Notes.

A “Tier II Notes Disqualification Event” is deemed to have occurred if there is a change in
the regulatory classification of the Subordinated Notes under the Applicable Banking
Regulations thatwould be likely to result in their exclusion, in whole or, to the extent permitted
by the Applicable Banking Regulations, in part, from Tier II Capital of the Mediobanca Group
orthe relevant Issuerand, in the event ofany redemptionupontheoccurrence ofa Tier Il Notes
Disqualification Event prior to the fifth anniversary ofthe Issue Date, ifand to the extent then
required by the Applicable Banking, both ofthe following conditions are met: (i) the Relevant
Authority considers such a change to be sufficiently certain and (ii) the Issuer demonstrates to
the satisfaction ofthe Relevant Authority that the change in the regulatory classification of the
Subordinated Notes was not reasonably foreseeable by the Issueras at the date ofthe issue of
the relevant Subordinated Notes.

“Tier II Capital” has the meaning given to it from time to time in the Applicable Banking
Regulation.

Redemption due to MREL Disqualification Event
Subject to Condition 4(m) (Special provision in relation to redemption, purchase or

modification ofthe Notes), if Redemption due to MREL Disqualification Event is specified in
the applicable Final Terms, the Senior Notes may be redeemed at the option of the Issuer, in

-97 -



W)

whole but not in part, at any time (if the Senior Note is not a Floating Rate Note) or on any
Interest Payment Date (if the Senior Note is a Floating Rate Note), on giving not less than the
minimum period nor more than the maximum period ofnotice specified in the applicable Final
Terms (which notice shall be irrevocable) to the Paying Agent and, in accordance with
Condition 12 (Notices), to the holders of the Notes upon the occurrence of a MREL
Disqualification Event with respect to the relevant Series of Senior Preferred Notes and/or
Senior Non Preferred Notes (as the case may be).

“MREL Disqualification Event” means the determination by the Issuer, that as a result of a
changein Italian and/or EU laws orregulations 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 Issuer as at theIssue Date ofthe 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 MREL Requirements (however called or defined by then applicable regulations) if the Issuer
is then subject to such requirements, provided that a MREL 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 underthe MREL Requirements, or (2) of any applicable limits on theamount of eligible
liabilities permitted or allowed to meetthe MREL Requirements, or (3) such exclusion (in whole
orin part)is the result of such Notes being purchased by or on behalfofthe Issueroras a result
of apurchase whichis funded directly orindirectly by the Issuer.

“MREL Requirements” means the laws, regulations, requirements, guidelines, rules, s tandards
and policies relating to minimumrequirements for own funds and eligible liabilities and/or loss-
absorbing capacity instruments applicable to the Issuer and/or the Group, from time to time
(including any applicable transitional provisions), including, without limitation to the generality
of'the foregoing, any delegated or implementing acts (such as regulatory technical standards)
adopted by the European Commission and any regulations, requirements, guidelines, rules,
standards andpolicies relating to minimum requirements for own funds and eligible liabilities
and/or loss absorbing capacity instruments adopted by the Republic of Italy, a Relevant
Authority, a relevantres olution authority or the European Banking A uthority fromtime to time
(whether or not such requirements, guidelines or policies are applied generally or specifically
to the Issuer and/or the Group), as any of the preceding laws, regulations, requirenents,
guidelines, rules, standards, policies or interpretations may be amended, supplemented,
superseded orreplaced fromtime to time.

Redemption at the option of holders of Notes
This Condition4(h) applies only to the Senior Notes.

If the Put Option is specified as being applicable to the Senior Notes in therelevant Final Tenrs,
then the following provisions will apply:

) If European Style is specified in therelevant Final Terms as being applicable, the Issuer
shall, at the option of the holders of the Senior Notes, redeem all or, if “Partial
Redemption” is specified as applicable in the relevant Final Terms, some ofthe Senior
Notes on the relevant Optional Redemption Date at its Optional Redemption Amount
(Put)together with accrued interest (ifany) up to such date, unless otherwise s pecified
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 “Exercise Notice”) in the form of obtainable
from any Paying A gent; the Exercise Notice mustbe deposited with such Paying Agent
no laterthan the lastday ofthenotice period specified in the relevant Final Terms. No
Senior Note so deposited and option exercised may be withdrawn (except as provided
in the Issue and Paying Agency Agreement for the English Law Notes) without the
prior consent ofthe Issuer.
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2 If American Style is specified in therelevant Final Terms as being applicable, the Issuer
shall, at the option of the holders of any the Senior Notes, redeem all or, if “Partial
Redemption” is specified as applicable in the relevant Final Terms, some ofthe Senior
Notes on the relevant Optional Redemption Date at its Optional Redemption A mount
(Put)together with accrued interest (ifany) up to such date, unless otherwis e s pecified
in the relevant Final Terms. To exercise such option which may be exercised at any
time during any exercise period specified in the relevant Final Terms (the “Exercise
Period”), the holder must deposit such Senior Notes with any Paying Agent at its
specified office, together with a duly completed option exercise notice (the “Exercise
Notice”) in the form obtainable from any Paying Agent; the Exercise Notice must be
deposited with such Paying A gentno later than the end ofthe relevant Exercise Period.
No Note so deposited and option exercised may be withdrawn (except as provided in
the Issueand Paying A gency A greement forthe English Law Notes) withoutthe prior
consentofthe Issuer.

In the case ofa Partial Redemption, the notice to holders of Senior Notes shall also contain the
serialnumbers ofthe Senior Notes to be redeemed, which shallhave 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.

Redemption by instalments

Unless previously redeemed, purchased and cancelled in accordance with Condition 4(f)
(Redemption at the option of the Issuer) or Condition 4(h) (Redemption at the option of holders
of Notes), each Note which provides for Instalment Dates and Instalment Amounts will be
partially redeemed on each Instalment Date atthe Instalment Amount s pecified on it, whereupon
the outstanding principal amount ofsuch Note shallbe reduced by the Instalment Amount for
all purposes.

Cancellation

Notes purchased by or on behalf of the Issuer, the Guarantor or any of the Guarantor’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 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 surrendered for cancellation
may not be reissued or resold and the obligations of the Issuer and the Guarantor (where
applicable)in respect ofany such Notes shall be discharged.

Specific Buy Back Provisions

This Condition 4(l) applies only to the 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 amountin respectofsuch Senior Preferred Note i
equalto, at least, EUR 100,000 (or its equivalentamount in the Specified Currency).

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 Days’
notice in accordance with Condition 12 (Notices) (which notice shall be irrevocable) requesting
the Issuertorepurchase the Senior Preferred Note before its scheduled maturity, the Issuer may,
at its sole option, upon the expiry of such notice, repurchase in whole or in part such Senior
Preferred Note payingan amount that, as acknowledged by theholder, can be less than par and
is linked to the Market Value of the Underlying Transactions at that moment (calculated in
accordance with the provisions ofthe following paragraphs ofthis Condition4(l)), together, if
appropriate, with any accrued but unpaid interest. As specified above, the Issuer has the right,
in its sole option, to reject the repurchase request and, in particular, ifthe Issuerneverreplies to
the notice, the Issueris deemed to have rejected the repurchase request.

-99 .



If Specific Buy Back Provisions are specified as applicable in the applicable Final Terms, in the
event thata holderrequests the Issuerto repurchase the Senior Preferred Notes held by it prior
to their Maturity Date, and the Issuer accepts such repurchase the Calculation A gent shall, from
time to time, calculate the buy-back price of such Senior Preferred Notes on the basis of the
Market Value of the Underlying Transactions (the “Buy Back Price”, without prejudice to the
Issuer’s obligation to pay the Interest Amounts and the Redemption Amounts on such Senior
Preferred Notes.

In addition, if Specific Buy Back Provisions are specified as applicable in the applicable Final
Terms, the Issuer shall pay an additional remuneration on the Senior Preferred Notes (the
“Extra-Yield”), as indicated by the relevant Issuer in the “Schedule of specific Buy-Back
provisions” tobe read together with the applicable Final Terms and published by such Issuer on
the websites specified in the same Final Terms.

Further information onthe composition ofthe remuneration (unbundling) shall be published by
each of the Issuers from time to time together with the composition of the Underlying
Transactions as described in this Condition 4(1).

Forthe purpose ofthis Condition 4(l):

“Buy-Back Price” means the repurchase price of the Senior Preferred Notes to be calculated
by the Calculation Agent on the basis ofthe Market Value of the Underlying Transactions, as
indicated by the relevant Issuer in the “Schedule of specific Buy-Back provisions” to be read
together with the applicable Final Terms and published by such Issuer onthe websites s pecified
in the same Final Terms.

“Market Value” means the close-out amount of the Underlying Transactions, including the
relevant bid/ask prices for all the Senior Preferred Notes and for any possible funding
arrangement and/or coupon swap, as determined by the Calculation Agent in a fair and
commercially reasonable manner.

“Underlying Transactions” means any possible funding arrangement and/or coupon swap
and/orany ofthe following funded or unfunded arbitrage-like financial transactions:

) Cash-CDS Arbitrage;
(i) Index-Components Arbitrage; and/or
(i) General Arbitrage,
where:
“Cash-CDS Arbitrage” means:

Long (Short): Cash Instrument + Short (Long): Replicating CDS
where:
“Cash Instrument” means any debt obligation (including any obligation issued by the Issuer)
or basket ofdebt obligations, under security or loan format, with maturities and notionals that
can be longer and/or higher, respectively, than the Maturity Date and aggregate principal
amount ofthe relevant Senior Preferred Notes;
“Replicating CDS” means a credit default swap transaction having similar maturity and
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 Issuer’s
parent or the Issuer’s affiliate), or, in the case of Cash Instrument that are asset-backed

obligations or credit linked obligations, any credit entity or any credit risk embedded in such
Cash Instrument.
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“Index-Components Arbitrage” means:
Long (Short): Credit Index + Short (Long): CDS Components
where:

“Credit Index” means any of the Markit credit default swaps indices, with maturities and
notionals that can be longer and/or higher, respectively, than the Maturity Date and aggregate
principalamount ofthe relevant Senior Preferred Notes, and any successor and/or replacement
index thereof, including, for the avoidance of doubt, the Markit iTraxx® and Markit CDX™
indices, as selected by the Calculation Agent in its sole and absolute discretion. Credit Index
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.

“CDS Components” means a basket of single-name credit default swap transactions having
similar notional, maturity, coupons and reference entity as the components ofthe 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 ofthe Credit Index.

“General Arbitrage” means:
Long (Short): Asset Instruments + Short (Long): Replicating Derivatives
where:

“Asset Instruments” means any instrument (including funds or obligations, als o asset-backed)
carrying title to, or otherwiselinked to credit, rates, equities, commodities currencies, emission
allowances or other marketable assets capable of economic assessment, with maturities and
notionals that can be longer and/or higher, respectively, than the Maturity Date and aggregate
principalamount ofthe relevant Senior Preferred Notes.

“Replicating Derivatives” means any derivative contract designed to hedge the exposure
arising fromthe Asset Instruments, and having as underlying the Asset Instrumentitself or any
ofits underlyings. Forexample: commodity certificate + future (“cash and carry arbitrage”), or
convertible bond+CDS + equity option (“convertible arbitrage”).

The Underlying Transactions will be selected fromtime to time by the Calculation Agentin its reasonable
discretion and the relevant composition is subject to change during the life of the Preferred Notes. The
compositionofthe Underlying Transactions (including any possible funding arrangement and/or coupon
swap) shallbe published fromtime to time by Mediobancaor MediobancaInternational on their website
www.mediobanca.com or on the website of the Euronext Dublin or on the website of the Luxembourg
Stock Exchange or on any other means of publication, as specified in the relevant Final Terms.

(m) Special provision in relation to redemption, purchase or modification of the Notes

Any redemption of the Senior Notes in accordance with Condition 4(c) (Redemption for taxation

reason), Condition 4(f) (Redemption atthe option of the Issuer), Condition (h) (Redemptiondue
to MREL Disqualification Event), any purchase ofthe Notes in accordance with Condition 4(d)

(Purchases), or any modification ofthe Notes in accordance with Conditions 9(a) (Meetings of
holders of Notes) and 9(c) (Errors or inconsistencies), is subject to, to the extent such Senior
Notes qualify at suchtime as liabilities that are eligible to meet the MREL Requirements or, in

case of a redemption pursuant to Condition (h) (Redemption due to MREL Disqualification

Event), qualified as liabilities that are eligible to meet the MREL Requirements before the

occurrence of the MREL Disqualification Event, to compliance with the then Applicable

Banking Regulations, including the condition that the Issuer has obtained the prior permission
ofthe Relevant Authority in accordance with Article 78a ofthe CRR, where one of the following

conditions is met:
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@) on orbefore such call, redemption, repayment or repurchase (as applicable), the Issuer
replaces the Senior Notes with own funds instruments or eligible liabilities instruments
of equalorhigher quality at terms that are sustainable for its income capacity; or

(i1) the Issuer has demonstrated to the satisfaction of the Relevant Authority that its own
funds and eligible liabilities would, following such call, redemption, repayment or
repurchase, exceed the requirements for own funds and eligible liabilities laid down in
the Applicable Banking Regulations by a margin thatthe Relevant Authority considers
necessary;or

(iii) the Issuer has demonstrated to the satis faction ofthe Relevant Authority that the partial
or full replacement ofthe Eligible Liabilities with Own Funds Instruments is necessary
to ensure compliance with the Own Funds requirements laid down in the Applicable
Banking Regulations for continuing authorization,

subjectin any eventto any different conditions or requirements as may be applicable fromtime
to time underthe Applicable Banking Regulations.

The Relevant Authority may grant a general prior permission, for a specified period which shall
not exceed one year, to redeem or purchase (including for market making purposes) Senior
Notes, in the limit of a predetermined amount, instruments, subject to criteria that ensure that
any such redemption or purchase will be in accordance with the conditions set out in
subparagraphs (i) and (ii) ofthe preceding paragraph.

Any redemption ofthe Subordinated Notes in accordance with Condition 4(c) (Redemption for
taxation reason), Condition 4(f) (Redemption at the option of the Issuer), Condition 4(g)
(Redemption due to Tier Il Notes Disqualification Event), any purchase of the Notes in
accordance with Condition 4(d) (Purchases), or any modification of the Notes in accordance
with Conditions 9(a) (Meetings of holders of Notes) and 9(c) (Errors or inconsistencies), is
subject to compliance with the then Applicable Banking Regulations, including:

@) the Issuer has obtained the prior permission of the Relevant Authority in accordance
with Article 77 and 78 of the CRR as amended or replaced from time to time, where
either:

(A) on or before such call, redemption, repayment or repurchase (as applicabk),
the Issuer replaces the Notes with own funds instruments of equal or higher
quality at terms that are sustainable for its income capacity; or

B) the Issuer has demonstrated to the satisfaction ofthe Relevant Authority that
its own funds would, following such call, redemption, repayment or
repurchase, exceed the capital requirements laid down in the Applicable
Banking Regulations by a margin that the Relevant Authority considers
necessary;and

(ir) in respect ofa call, redemption repaymentor repurchase prior to the fifth anniversary
ofthe Issue Date oftherelevant Subordinated Notes, ifand to the extent requiredunder
Atrticle 78(4) of the CRR or the Capital Instruments Regulation:

(A) in case of redemption for tax reasons in accordance with Condition 4(c)
(Redemption for taxation reason), the 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 theIssue Date, or

(B) in the case of redemption upon the occurrence of a Tier II Notes
Disqualification Eventin accordance with Condition 4(g) (Redemption due to
Tier Il Notes Disqualification Event), the Issuer has demonstrated to the
satisfaction of the Relevant Authority that the relevant change in the
regulatory classification ofthe Notes was notreasonably foreseeable as at the
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Issue Date and the Relevant Authority considers such change to be reasonably
certain; or

© on or before therelevantcall, redemption, repayment or repurchase, the Issuer
replaces the Notes with own funds instruments of equal or higher quality at
terms that are sustainable for its income capacity and the Relevant Authority
has permitted that action on the basis of the determination that it would be
beneficial from a prudential point of view and justified by exceptional
circumstances; or

(D) the Subordinated Notes are repurchased for market making purposes,

subject in any event to any different conditions orrequirements as may be applicable
from time to time underthe Applicable Banking Regulations.

The Relevant Authority may grant a general prior permission, for a specified period which shall
not exceed one year, to redeem or purchase (including for market making purposes) the
Subordinated Notes, in the limit of a predetermined amount, which shallnot exceed the lower
of (i) 10 per cent. (or any other threshold as may be requested or required by the Relevant
Authority fromtime to time) of the aggregate nominal amount of the relevant Subordinated
Notes and (ii) 3 per cent. (or any other threshold as may berequested or required by the Relevant
Authority from time to time) of the outstanding aggregate nominal amount of the Tier II
instruments of the Issuer at the relevant time, subject to criteria that ensure that any such
redemption or purchase will be in accordance with the conditions set out at letters (A) and (B)
of sub-paragraph (i) of the preceding paragraph.

To redeemany Notes wheresuch consent has not been granted shallnot 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 12-bis and 91, paragraph 1-bis, letter c-bis of the Italian
Banking Act and any relevantimplementing regulation whichmay be enacted for such purposes
by any Relevant Authority (with respect to the Senior Non Preferred Notes only), and/or the
MREL Requirements (with respect to the Senior Preferred Notes and the Senior Non Prefemed
Notes), or the Applicable Banking Regulations (with respect to the Subordinated Notes only)
permit the redemption or purchase only after compliance with one or more alternative or
additional pre-conditions to those set outabovein this Condition 4(m), the Issuershall comply
with such otherand/or, as appropriate, additional pre-condition(s).

5. PAYMENTS AND TALONS

(a)

(b)

Payments outside the United States

Payments of principal and interestin respectof Notes will, subject as mentioned below, be made
against presentation and surrender of the relevant Receipts (in the case of payments of
Instalment Amounts otherthan on the due date forredemption 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 interestas specified in Condition 5(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 Paying Agent outside the United States by a cheque payable in the
currency in which suchpayment is due drawnon, or, at the option ofthe holder, by transfer to
an account denominated in that currency with, a bank in the principal financial centre of that
currency; provided that in the case of Euro, the transfer may be to a Euro account.

Payments in the United States

Notwithstanding the foregoing, ifany Notes are denominated in US Dollars, payments in respect
thereofmay be made at the specified office ofany Paying A gent in New York City in the same
manner as aforesaid if (i) the Issuershallhave appointed Paying A gents with specified offices
outside the United States with the reasonable expectation that such Paying A gents would be
able to make payment ofthe amounts onthe 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
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exchange controls or other similar restrictions on 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 taxconsequence to theIssuer.

Payments subject to law, etc.

All payments are subject in all cases to (i) any applicable fiscal or other laws, regulations and
directives, but without prejudice to the provisions of Condition 6 (Taxation) and (i) any
withholding or deduction required pursuant to an agreementdescribed in Section 1471(b) of the
U.S. Internal Revenue Code of 1986 (the Code) or otherwise imposed pursuantto Section 1471
through 1474 of the Code, any regulation or agreements thereunder, official interpretations
thereof, or any law implementing an intergovernmental approach thereto. No commission or
expenses shallbe charged to theholders of Notes or Couponholders in respect of such payments.

Appointment of Agents

The Fiscal Agent, the Paying Agentandthe Calculation A gent initially appointed by the Issuer
and theirrespective specified offices are listed below. The Fiscal Agent, the Paying A gent and
the Calculation Agent act solely as agents of the Issuer and the Guarantor (where applicablke)
and do not assume any obligation or relationship ofagency ortrustfor 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 Agent, any other Paying Agent, the Calculation Agent or the
Registrar and to appoint additional or other agents provided that the Issuer will at all times
maintain (i) a Fiscal Agent, (ii) a Calculation A gent where the Conditions so require one, (iii)
Paying Agents havinga specified office in at leasttwo major Europeancities (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 ofany 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 Condition 5(b) (Payments
in the United States) above.

Notice of any such change orany change ofany specified office will promptly be given to the
holders of Notes in accordance with Condition 12 (Notices).

Unmatured Coupons and Receipts and unexchanged Talons

@) Unless the Notes provide that the relative Coupons are to become void upon the due
date forredemption ofthose Notes, Notes should be surrendered for paymenttogether
with all unmatured Coupons (if any) appertaining thereto, failing which an amount
equalto the face value ofeach 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 total principal due) will be
deducted fromthe 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 fromthe Relevant Date for the payment of such principal
(whether ornot such Coupon has become void pursuant to Condition 7 (Prescription)).

(i) If the relevant Notes so provide, upon the due date for redemption of any Note,
unmatured Coupons relating to such Notes (whether ornot attached) shall becomne void
and no payment shallbe made in respectofthem.

(i) Upon the duedate forredemption ofany Note, any unexchanged Talon relatingto such
Note (whetherornotattached) shallbecome void and no Coupon shall be delivered in
respect of such Talon.

(iv) Upon the due date forredemption ofany Note whichis redeemable in instalments, all
Receipts relating to such Note having an Instalment Date falling on orafter such due
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date (whether or not attached) shall become void and no payment shall be made in
respect ofthem.

) Where any Note which provides thattherelative 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 Noteis
presented for redemption without any unexchanged Talon relating to it, redemption
shallbe made only againstthe provisions of suchindemnity 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 fromthe 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. Interest accrued on a Note which
only bears interestafter its Maturity Date shall be payable onredemption of such Note
against presentation ofthe relevant Note.

Talons

On or after the Interest Payment Date for the final Coupon forming part of a Coupon sheet
issuedin respectofany Note, the Talon forming part of such Coupon sheet may be surrendered
to or to the order of the Fiscal Agentin exchange fora further Coupon sheet (and if necessary
another Talon fora further Coupon sheet) (butexcluding any Coupons which may have become
void pursuant to Condition 7 (Prescription)).

Non-Business Days

If the due date forpayment ofany amount in respect ofany Note or Coupon is not a Payment
Business Day in the place of presentation, the holder shall not be entitled to payment in such
place ofthe amountdue until thenext succeeding Payment Business Day in such placeand shall
not be entitled toany further interest or other paymentin respect ofany suchdelay.

In this Condition 5(g):

“Additional Financial Centre” means the city or the cities specified as such in the relevant
Final Terms; and

“Payment Business Day” means:
@) 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 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 ofpayment and in each (if any) Additional Financial

Centre;
(i1) with respect to the Subordinated Notes:
(A) if the currency of payment is euro, any day which is:
) 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

)] in the case of payment by transfer to an account,a TARGET
Settlement Day and a day on which dealings in foreign currencies
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may be carried on in each (if any) Additional Financial Centre
specified in the Final Terms; or

(B) if the currency of payment is noteuro, any day which is:

) 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

@) 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 specified in the Final Terms.

TAXATION

(@)

Gross Up

All payments of principal and interest in respect ofthe 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 taxes, duties,

assessments or governmental charges of whatevernature imposedorlevied by oron behalfof
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) or the Republic of Italy or any political subdivision thereof or any
agency orauthority therein or thereof havingpower to tax(in the case of payments made by or
on behalf of Mediobanca), unless the withholding 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 Notes

not qualifyingat such time as liabilities that are eligible to meet the MREL Requirements only,

principal and interest (if permitted by MREL Requirements), and, with regard to any other Notes,
interest only (and not in respect of principal) as may be necessary in order that thenet amounts

received by the holders ofthe Notes, Receipts or Coupons after such withholding or deduction
shallequalthe respectiveamounts 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 respect to

any paymentin respectofany Note, Receiptor Coupon or (as the case may be) under the Deed
of Guarantee:

@) fororon account of imposta sostitutiva pursuant to Decree No. 239, Legislative Decree
No. 461 of21 November 1997 (“Decree No.461”) orrelated implementing regulations;
orin all circumstances in which the requirements and procedures of Decree No. 239
and related implementing rules havenotbeen properly and promptly met or complied
with (except where due to the actions or omissions ofthe Issuer, the Guarantor or their
agents); or

(i) with respect to any Notes, Receipt or Coupons presented for payment:

(A) by, oron behalfof,aholder who is subject to such taxes, duties, assessments
or governmental charges in respect of such Note, Receipt or Coupon by
reason ofits 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) the Grand Duchy of Luxembourg (including taxes imposed by
the Luxembourg law of 23 December 2005) or (in the case of payments of
principaland interest made by oron behalfofMediobanca and in respect of
payments by Mediobancaunder the Deed of Guarantee) the Republic ofItaly;
or
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B) in the Republic of Italy (in respect of Notes Receipt or Coupon issued by
Mediobanca - Banca di Credito Finanziario S.p.A.) or the Grand Duchy of
Luxembourg (in respect of Notes Receipt or Coupon issued by Mediobanca
International (Luxembourg) S.A.); or

© by, or on behalf of, a holder who is entitled to avoid such withholding or
deductionin respectofsuch Note, Receiptor Coupon by making a declaration
or any other statement, including, but not limited to, a declaration of non-
residenceor other similar claim for exemption to the relevanttaxing authority
or intermediary/paying agent, but has failed to do so properly and promptly;
or

(D) (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 non-Italian resident or individual or legal
entity which is residentin any country notallowing 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 fromtime to time; or

(E) more than 30 days after the Relevant Date except to the extentthattheholder
thereofwould havebeen entitled to such additional amount on presenting the
same for payment onthe thirtiethsuch day; or

® with respect to any Notes qualifyingas “atypical” securities (titoli “atipici’)
for Italian tax purposes subject to theregime provided for by Decree No. 512,
for and on accountofany withholding or deduction required by law pursuant
to such decree,

without prejudice to the option ofthe Issuerto redeemthe Notes pursuant to, and subjectto the
conditions of, Condition4(c) (Redemption for taxationreasons).

Notwithstanding any other provision in these Conditions, the Issuer or (if applicable) the
Guarantor shall be permitted to withhold or deductany amounts required by the rules of Sections
1471 through 1474 ofthe Code, any regulation or agreements thereunder, official interpretations
thereof, or any law implementing an intergovernmental approach thereto (“FATCA
Withholding™) as aresult ofa holder, beneficial owner oran intermediary that is not an agent
of'the Issuernot being entitled to receive payments free of FATCA Withholding. The Issuer or
(if applicable) the Guarantor will have no obligation to pay additional amounts or otherwise
indemnify an investor for any such FATCA Withholding deducted or withheld by the Issuer,
the paying agent orany other party.

Taxing Jurisdiction

If the Issuer or the Guarantor (where applicable) becomes 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 or (as the case may be) the Republic of Italy and/or such other
jurisdiction.

As usedin these Conditions, “Relevant Date” in respect ofany Note, Receipt or Coupon means
the date on which paymentin respect thereof first becomes due or (if any amountofthe 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 givento the holders of Notes
in accordance with Condition 12 (Notices)that, upon further presentation ofthe Note, Receipt
or Coupon being made in accordance with the Conditions, such payment will be made,
provided that payment is in fact made uponsuch presentation. References in these Conditions
to (i) “principal” shallbe deemed to include any premiumpayable in respectofthe Notes, all
Instalment Amounts, Redemption Amounts, Amortised Face Amounts and all other amounts in
the nature of principal payable pursuant to Condition 4 (Redemption, Purchase and Options) or
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any amendment or supplement to it, (i) “interest” shallbe deemed to include all Interest
Amounts and all other amounts payable pursuant to Condition 3 (Interest and Other
Calculations) or any amendment or supplement to it and (iii) “principal” and/or “interest’
shallbe deemed to includeany additional amounts which may be payable under this Condition
6.

PRESCRIPTION

Claims against the Issuer and the Guarantor (where applicable) for payment in respect of the Notes,
Receipts and Coupons (which, for this purposeshallnot include Talons) shall be prescribed and becone
void unless made within ten years (in the case of principal) or five years (in the case of interest) fromthe
appropriate Relevant Datein respect thereof.

EVENTS OF DEFAULT

If any of'the following events occurs and is continuing, the holder of a Note of any Series may give
written notice to the Fiscal Agent at its specified office that such Note is immediately repayable,
whereupon the Early Redemption Amount of such Note together with accrued interest to the date of
payment shallbecome immediately due and payable:

Winding-up: the Issuer is wound up or dissolved, except for the purposes of, and pursuant to, or in
connection with, a reconstruction, amalgamation, reorganisation, merger, de-merger, consolidation,
deconsolidation or disposal ofassets.

For the purposes of these Conditions, “Events of Default” means any of the events listed in this
Condition 8.

No remedy against theIssuer other thanas specifically provided by this Condition 8 shall be available to
holders ofthe Notes or Coupons forthe recovery ofamounts owing in respect ofthe Notes or Coupons.

MEETINGS OF HOLDERS OF NOTES AND MODIFICATIONS
(a) Meetings of holders of Notes

The Issue and Paying Agency Agreement for the English Law Notes contains provisions for
convening meetings ofholders of Notes to 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 shallbe binding onallthe holders of Notes, whether presentornot and on all relevant
holders of Coupons, except thatany Extraordinary Resolution proposed, inter alia, (i) to amend
the dates of maturity orredemptionofthe Notes, any Instalment Date orany date for payment
ofinterest thereon, (ii) to reduce or cancel the principal amountor an Instalment Amountof, or
any premium payable on redemption of, the Notes, (iii) to reduce the rate orrates ofinterestin
respect ofthe Notes orto vary the method orbasis of calculating the rate orrates oramount 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 reduce any 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 forin the Issue and Paying A gency A greement for the English Law Notes) is present.

(b) Modification of Issue and Paying Agency Agreement for the English Law Notes
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(d)

The Issuer and the Guarantor shall only permit any modification of, or any waiver or
authorisation ofany breach or proposed breach oforany failure to comply with, the Issue and
Paying Agency Agreement for the English Law Notes, if to do so could not reasonably be
expected to be prejudicial to the interests ofthe holders of Notes.

Errors or inconsistencies

The Issuerand, with respect to the Senior Preferred Notes only, the Guarantor may, without the
prior 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 ofa formal, minor ortechnicalnaturein the
Conditions and/or in the Final Terms or (iii) any inconsistency in 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(r) (Benchmark replacement), certain changes may be made to the interest
calculation provisions ofthe Notes in the circumstances and as otherwise set out in such
Condition, without the requirement for consent of the Noteholders. Any such correction shall
bebinding on theholders ofthe 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 pursuantto Condition 12 (Notices).

Modification following a MREL Dis qualification Event

With respect to the Senior Notes only, if Modification following a MREL Disqualification
Event is specified as applicable in the applicable Final Terms, where a MREL Dis qualification
Event has occurred and is continuing and/or in order to ensure the effectiveness and
enforceability of Condition 16 (Acknowledgement of the Italian/ Luxembourg Bail-In Power),
then the Issuer may, without any requirement for the consent or approval of the Noteholders,
modify the terms ofthe Senior Notes to theextent thatsuch modificationis necessary to ensure
that no such MREL Disqualification Event would exist after such modification or the
effectiveness and enforceability of Condition 16 (Acknowledgement oftheltalian/ Luxembourg
Bail-In Power), provided that, following such modification:

1) other than in respect of the effectiveness and enforceability of Condition 16
(Acknowledgement of the Italian / Luxembourg Bail-In Power), the terms and
conditions ofthe Senior Notes, as somodified (the “modified Senior Notes™), are no
more prejudicialto Noteholders than the terms and conditions applicable to the Senior
Notes priorto such modification (the “existing Senior Notes™); and

(i) the personhavingthe obligations ofthe Issuerunder 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, interestrates (including applicable margins), interest
payment dates and redemptionrights as the existing Senior Notes; and

(iv) the modified Senior Notes continue to be listed on a regulated market (for the purposes
ofthe MiFIDII (Directive 2014/65/EU, as amended)) ofan internationally recognised
stock exchangeas selected by the Issuer (provided that the existing Senior Notes were
so listed priorto the occurrence of such MREL Disqualification Event),

and provided further that:

(a) Mediobanca obtains approval of the proposed modification from the Relevant
Authority (if such approvalis required) or gives prior written notice (if such noticeis
required to begiven) tothe Relevant Authority and, following the expiry ofall relevant
statutory time limits, the Relevant Authority is no longerentitled to object or impose
changes to the proposed modification;
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(b) the modified Senior Notes are assigned the same or higher 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 Disqualification Event);

(c) the modification does not give rise to anyright onthepart oftheIssuerto exercise any
option to redeem the Senior Notes prior to their stated maturity, without prejudice to
the provisions under Condition 4(f) (Redemption at the option ofthe Issuer); and

(d) the Issuer has delivered to the Fiscal Agenta certificate, substantially in the form
shown in the Issue and Paying A gency A greement for the English Law Notes, signed
by two ofthe Issuer’s executive officers stating that paragraphs (i) to (iv) and (a) to (c)
above havebeen complied with, such certificate to be made available for inspection by
Noteholders.

In connection with any modification as indicated in this Condition 9(d), the Issuer shall conply
with the rules of any stock exchange or other relevant authority on which the Senior Non
Preferred Notes are then listed oradmitted totrading.

Modification following a Tier II Notes Disqualification Event or a Tax Event

With respect to the Subordinated Notes only, if modification following a Tier II Notes
Disqualification Eventora Tax Event is specified as applicable in the applicable Final Terns,
where a Tier Il Notes Disqualification Event or a Tax Event has occurred and is continuing
and/or in order to ensure the effectiveness and enforceability of Condition 16
(Acknowledgement of the Italian / Luxembourg Bail-In Power), then the Issuer may, without
any requirement for the consent or approval of the Noteholders, modify the terms ofthe Notes
to the extent thatsuch modificationis reasonably necessary to ensure that no such Tier II Notes
Disqualification Event or Tax Event would exist after such modification or the effectiveness
and enforceability of Condition 16 (Acknowledgement of the Italian/ Luxembourg Bail-In
Power), provided that, following such modification:

(1) other than in respect of the effectiveness and enforceability of Condition 16
(Acknowledgement of the Italian / Luxembourg Bail-In Power), the terms and
conditions ofthe Subordinated Notes, as so modified (the “modified Notes”), are no
more prejudicial to Noteholders than the terms and conditions applicable to the
Subordinated Notes prior to such modification (the “existing Notes”); and

(i) the personhaving the obligations ofthe Issuer under the Subordinated Notes continues
to be the Issuer; and

(ii1) the modified Subordinated Notes rank atleastequal to the existing Subordinated Notes
and feature the same tenor, principal amount, interest rates (including applicable
margins), interest payment dates and redemption rights as the existing Subordmnated
Notes; and

(iv) the modified Subordinated Notes continue to be listed on a regulated market (for the
purposes of the MiFID II (Directive 2014/65/EU, as amended)) of an internationally
recognised stock exchange as selected by the Issuer (provided that the existing Notes
were so listed prior to the occurrence of such Tier I Notes Disqualification Event or
Tax Event, as applicable),

and provided further that:

(a) Mediobanca obtains approval of the proposed modification from the Relevant
Authority (if such approvalis required) or gives prior written notice (if such noticeis
required to begiven) tothe Relevant Authority and, following the expiry ofall relevant
statutory time limits, the Relevant Authority is no longerentitled to object or impose
changes to the proposed modification;
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(b) the modified Notes are assigned the same or higher published and solicited 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 Tier II Notes
Disqualification Event or TaxEvent, as applicable);

(c) the modification does not give rise to any right onthepart oftheIssuer to exercise any
option to redeem the Subordinated Notes prior to their stated maturity, without
prejudice to the provisions under Condition 4(f) (Redemption at the option of the
Issuer),

(d) the Issuer has delivered to the Fiscal Agenta certificate, substantially in the form
shown in the Issue and Paying A gency A greement for the English Law Notes, signed
by two ofthe Issuer’s executive officers stating that paragraphs (i) to (iv) and (a) to (c)
above havebeen complied with, such certificate tobe 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
standingto the effect thatthe TaxEvent can be avoided by the proposed modifications.

In connection with any modification as indicated in this Condition 9(¢), the Issuer shall conmply
with the rules of any stock exchange or other relevant authority on which the Notes are then
listed oradmitted 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 distributed to a single holder (the “Single Holder”), the approval for the
amendments under Condition 9(a),(b),(c),(d) and (¢) above shallbe given by the Single Holder
by way of binding approvalletter with prior delivery ofthe relevant proofof ownership of the
relevant Note.

REPLACEMENT OF NOTES, RECEIPTS, COUPONS AND TALONS

If a Note, Receipt, Couponor Talon is lost, stolen, mutilated, defaced or destroyed, it may be replaced,
subject to applicable laws and stock exchange regulations, at the specified office ofthe Fiscal Agent or
such other Paying A gentas may fromtime to time be designated by theIssuer for the purpose and notice
of whose designation is given to holders in accordance with Condition 12 (Notices), in each case on
payment by the claimant ofthe fees and costs incurred in connection therewith and on suchterns as to
evidence, security and indemnity (which may provide, inter alia, that if the allegedly lost, stolen or
destroyed Note, Receipt, Coupon or Talonis subsequently presented for payment or, as the case may be,
for exchange for further Coupons, there will be paid to the Issuer on demand theamount payable by the
Issuerin respect of such Notes, Receipts, Coupons or further Coupons) and otherwiseas the Issuer may
require. Mutilated or defaced Notes, Receipts, Coupons or Talons must be surrendered before
replacements will be issued.

FURTHER ISSUES AND CONSOLIDATION

The Issuer may fromtime 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 IssuePrice, the Issue Date and/or the first payment ofinterest) and so that the same shall
be consolidated and forma single series with such Notes, and references in these Conditions to “Notes”
shallbe construed accordingly.

The Issuermay also fromtime to time upon not less than 30days’ priornotice to Noteholders, without
the consentofthe holders of Notes or Coupons ofany Series, consolidate the Notes with Notes of one or
more other Series (the “Other Notes”)issued by it, provided the Notes and the 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 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
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13.

any such consolidation willbe given to the Noteholders in accordance with Condition 12 (Notices). 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 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
Condition 11 have regard to the interest ofthe holders and the holders ofthe Other Notes, taken together
as aclass,and shalltreat themalike.

NOTICES

Notices to the holders of Notes will be valid if (i) untilsuch time as any Definitive Notes are issued, the
notice is delivered to the relevant Clearing System(s ), for communication by themto the holders of Notes;
and (ii) if and so long as the Notes are admitted to trading on the Euronext Dublin’s regulated market
and listed onthe Official List ofthe Euronext Dublin, the notice is published in accordance with therules
and regulations ofthe Euronext Dublin (which shallinclude publication in a leading newspaper having
general circulationin Ireland or on the website ofthe Euronext Dublin (https://live.curonext.cony) or on
the website of the relevant Issuer (www.mediobanca.it or www.mediobancaint.lu) and the Guarantor
(www.mediobanca.it). [fany 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 suchnoticeshallbe deemed tohave been given on the date of such publication or, if published more
than onceoron different dates, on the date ofthe first publicationas provided above.

Holders of Coupons shallbe deemed forall purposes to havenotice ofthe contents ofany notice to the
holders of Notes in accordance with this Condition 12.

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 ofthe holders of Notes or Coupons, substitute
Mediobanca in place of Mediobanca International or Mediobanca International in place of
Mediobanca (each a “Substitute”) upon notice by the Issuer, the Guarantor (in case of Senior
Preferred Notes issued by Mediobanca International) and the Substitute to be given in
accordance with Condition 12 (Notices), provided that;

@) no payment in respect of the Notes, the Receipts or the Coupons or the Deed of
Guarantee (as the casemay be)is at the relevanttime overdue;

(i) the Substitute shall, by means ofa deed pollin the form scheduled to the Programme
Manual as Schedule 12 (the “Deed Poll”), agree to indemnify each holder of Notes
and Coupons against any incremental tax, duty, assessment or governmental charge
which is imposed on it by (orby any authority in or of) the jurisdiction ofthe country
ofthe Substitute’s residence for taxpurposes and, if different, of'its incorporation with
respect to any Note, Receipt, Coupon, Talon or the relevant Deed of Covenant and
which would not havebeenso 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 ofthe Substitute under the Deed Poll,
the Notes, Receipts, Coupons, Talons and Deed of Covenantshall be unconditionally
guaranteed by the Guarantor by means ofthe Deed Poll, in accordance with the tems
thereof;

(iv) all actions, conditions and things required to be taken, fulfilled and done (including the
obtaining ofany necessary consents) to ensurethatthe Deed Poll, the Notes, Receipts,
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15.

(b)

(©)

(d)

©)

Coupons, Talons and Deed of Covenant represent valid, legally binding and
enforceable obligations ofthe Substitute and, where applicable, ofthe Guarantor have
been taken, fulfilled and done and are in full force and effect;

v) the Substituteshallhave become partyto thelssueand Paying A gency A greement for
the English Law Notes, with any appropriate consequential amendments, as if it had
been an original partyto it;

(vi) legal opinions shallhave beendelivered to the Fiscal Agent and Dealers fromlawyers
of recognised standing in each jurisdictionreferred to in paragraph (i) above, in Italy
and in England as to the fulfilment of the requirements of this Condition 13 and the
other matters specified in the Deed Poll and that the Notes, Receipts, Coupons and
Talons are legal, valid and binding obligations ofthe Substitute;

(vii) each stock exchange on which the Notes are listed shallhave confirmed that, followng
the proposed substitution ofthe Substitute, 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 behalfin relation to any legal proceedings arising out
of orin connection with the Notes.

Upon the execution ofthe Deed Polland the delivery ofthe legal opinions, the Substitute shall
succeed to, and be substituted for, and may exercise every right and power, ofthe Issuerunder
the Notes and theIssue and Paying Agency A greement for the English Law Notes with the same
effect as if the Substitute had beennamed as the Issuerherein, and the Issuer shall be released
fromits obligations under the Notes and underthe Issueand Paying A gency A greement for the
English Law Notes.

Aftera substitution pursuantto Condition 13(a), the Substitute may, withoutthe consent of any
holder, effect a further substitution. All the provisions specified in Conditions 13(a)and 13(b)
shallapply mutatis mutandis, and references in these Conditions to the Issuershall, where the
context so requires, be deemed tobe orinclude references to any such further Substitute.

Afterasubstitution pursuant to Condition 13(a) or 13(c) any Substitute may, without the consent
of any holder, reverse the substitution, mutatis mutandis.

The Deed Poll and all documents relating to the substitution shallbe delivered to, and kept by,
the Fiscal Agent. Copies of such documents will be available free of charge at the specified
office of the Paying A gent.

CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

No person shallhave any rightto enforceany termor condition of the Notes under the Contracts (Rights
of Third Parties) Act 1999.

LAW AND JURISDICTION

(a)

Governing Law: The Notes and any non-contractual obligations arising out of or in connection
with the relevant Notes will be governed by, and shall be construed in accordance with English
law, also in accordance with the provisions of the Rome II Regulation, except: (I) in case of
Notes issued by Mediobanca, Conditions 2(b) (Status of the Senior Preferred Notes), 2(c)
(Status of the Senior Non Preferred Notes), 2(d) (Status ofthe Subordinated Notes), 4(b)
(Maturities/Final Redemption),4(g) (Redemption due to Tier Il Notes Disqualification Event),
4(h) (Redemption due to MREL Disqualification Event), 8 (Events of Default) and 16
(Acknowledgment of the Italian/ Luxembourg Bail-in Power) ofthese Conditions, are govemed
by, and shallbe construed in accordance with, Italian law; and (II) in case of Senior Preferred
Notes issued by Mediobanca International, Conditions 2(b) (Status of the Senior Preferred
Notes), 4b) (Maturities/Final Redemption), 4(h) (Redemption due to MREL Disqualification
Event)and 16 (Acknowledgment of the Italian/ Luxembourg Bail-in Power) ofthese Conditions,
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(A)

(b)

(©)

which are governed by, and shall be construed in accordance with, Luxembourgish law. For the
avoidance of doubt, articles 470-3 to 470-19 of the Luxembourg Company Law shallnot apply
to Senior Preferred Notes issued by Mediobanca International.

Jurisdiction: The courts of England have exclusive jurisdiction to settle any dispute (a
“Dispute”), arising from or connected with the Notes, whether arising out of orin connection
with contractual or non-contractual obligations. Nothing contained in this Condition shall limit
any right to take proceedings againsttheIssuer in any other court of competent juris diction, nor
shallthe taking of proceedings in one ormore jurisdictions preclude the taking of proceedings
in any other jurisdiction, whether concurrently ornot.

Service of notices/documents: Each ofthe Issuers and the Guarantor (where applicable) agree
that the documents which start any proceedings relating to a Dispute (“Proceedings”) and any
other documents required to be served in relation to those Proceedings may be served on them
by being delivered to Mediobanca - Banca diCredito Finanziario S.p.A. - London Branch, 4th
floor, 62 BuckinghamGate SW 1E 6AJ, United Kingdom. If such personis not or ceases to be
effectively appointed to accept service of process on behalf of the Issuer and the Guarantor
(where applicable), the Issuer and the Guarantor (where applicable) shall, on the written demand
ofany Noteholderaddressed and delivered to the Issuer and to the Guarantor (where applicable)
or to the specified office of the Fiscal Agent appoint a further person in England to accept
service of process ontheir behalfand, 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
Guarantor (where applicable) and delivered to the Issuer and the Guarantor (where applicable)
or to the specified office of the Fiscal Agent. Nothing in this Condition 15(c) shall affect the
right ofany Noteholderto serveprocess in any other manner permitted by law. This Condition
15(c) applies to Proceedings in England and to Proceedings elsewhere.

ACKNOWLEDGEMENT OF THE ITALIAN / LUXEMBOURG BAIL-IN POWER

Acknowledegment ofthe Italian Bail-in 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 acquisition of the Notes each holder (which, for the
purposes ofthis Condition 16, includes eachholder ofa beneficial interest in the Notes) acknowledges,
accepts, consents to and agrees to be bound by:

(@)

(b)

the effects oftheexercise ofthe Italian Bail-in Power by the Relevant Authority, which exercise
may include and result in any ofthe following, or some combination thereof: (i) the reduction
ofall, or a portion, of the principal amount in respect of the Notes together with any accrued
butunpaid interest due thereon and any additional amounts (ifany) due in relation thereto; (ii)
the conversionofall, or a portion, ofthe principal amount in respect of the Notes together with
any accrued butunpaid interestduethereonand any additional amounts (ifany) due in relation
thereto, into ordinary shares, other securities or other obligations ofthe Issuer or another person
(and the issue to or conferral on the holder of suchshares, securities or obligations), including
by means ofan amendment, modification or variation ofthese Conditions; (iii) the cancellation
ofthe Notes or the principal amountin respect ofthe 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 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 fora temporary period; and

the variation ofthese Conditions, as deemed necessary by the Relevant Authority, to give effect
to the exercise ofthe Italian Bail-in Powerby the Relevant Authority.

The exercise of the Italian Bail-in 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 16.
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Each Noteholder also acknowledges and agrees thatthis provision is exhaustive on the matters described
herein to the exclusion of any other agreements, arrangements or understandings relating to the
application ofthe Italian Bail-In Power.

Acknowledgment of the Luxembourg Bail-in Power

The provisions ofthis 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 ofthis Condition 16, includes eachholder ofa beneficialinterest in the Senior
Preferred Notes ) acknowledges, accepts, consents to and agrees to be bound by:

(@) the effects ofthe exercise ofthe Luxembourg Bail-in Powerby 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
together with any accrued but unpaid interest due thereon and any additional amounts (if any)
due in relation thereto; (ii) the conversion ofall, or a portion, ofthe principal amount in respect
ofthe Senior Preferred Notes together with any accrued butunpaid interest due thereon and any
additionalamounts (ifany) due in relation thereto, into ordinary shares, other securities or other
obligations ofthe Issuer oranotherperson (and the issue to or conferral on the holder of such
shares, securities or obligations), including by means of an amendment, modification or
variation ofthese Conditions; (iii) the cancellation ofthe Senior Preferred Notes or the principal
amount in respect ofthe Senior Preferred Notes together with any accrued but unpaid interest
due thereonand any additionalamounts (ifany) 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 fora temporary period; and

(b) the variation ofthese Conditions, as deemed necessary by the Relevant Authority, to give effect
to the exercise ofthe Luxembourg Bail-in Power by the Relevant Authority.

The exercise of the Luxembourg Bail-in Power by the Relevant Authority shallnot 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.
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TERMS AND CONDITIONS OF THE ITALIAN LAW NOTES

The following is the textofthe terms and conditionsofthe Notes applicableto each Seriesof Notes to be governed
under Italian Law (respectively, the “Italian Law Notes” or the “Notes” and the “Terms and Conditions of the
Italian Law Notes” or the “Conditions”’) which, as completed by therelevant Final Terms, will be endorsed into
each Notein final formissued under the Programme. The terms and conditionsapplicableto any Notesin global
form will differ from those terms and conditions whichwould apply to the Notes whilstin finalformto the extent
described under “Provisions relatingto the Notes Whilein Global Form” below.

Mediobanca - Banca di Credito Finanziario S.p.A. (“Mediobanca”), Mediobanca International (Luxembourg)
S.A. (“Mediobanca International”) (each, an “Issuer” and, together, the “Issuers”) have established an Furo
Medium Term Note Programme (the “Programme”) for the issuance ofup to Euro 40,000,000,000 in aggregate
principal amount of senior preferred notes which may be issued by each of the Issuers (the “Senior Preferred
Notes™), senior non preferred notes which may beissued by Mediobanca only (the “Senior Non Preferred Notes”
and, together with the Senior Preferred Notes, the “Senior Notes”) and subordinated notes which may be issued
by Mediobanca only (the “Subordinated Notes "), guaranteed by Mediobanca (in its capacity as guarantor, the
“Guarantor”) in respectofSenior Preferred Notes issued by Mediobanca International only.

The Notes are issued pursuant to an Issue and Paying Agency Agreement for the Italian Law Notes dated 30
December 2022, as amended or supplemented fromtime to time, (the “Issue and Paying Agency Agreement for
the Italian Law Notes”’) between the Issuers, the Guarantor, BNP Paribas, Luxembourg Branch, as fiscal agent
and principal paying agent (the “Fiscal Agent”) and Mediobanca in its capacity as Italian paying agent (the
“Italian Paying Agent” and together with the Fiscal Agent and any additional or other paying agents in respect
ofthe Notes fromtime to time appointed, the “Paying Agents”). The Guarantor has, for the benefit oftheholders
of Senior Preferred Notes issued by Mediobanca International from time to time, executed and delivered a deed
of guarantee (the “Deed of Guarantee”) dated 30 December 2022 underwhich it has guaranteed, in accordance
with the terms and subjectto limitations ofthe Deed of Guarantee, the dueand punctual payment ofthe amounts
due by Mediobanca International under the Notes as and when the same shall become due and payable (the
“Guarantee of the Notes”). The holders ofthe Notes (as defined below), theholders ofthe interest coupons (the
“Coupons”) appertaining to interest bearing Notes and, where applicable in the case of such Notes, talons for
further Coupons (the “Talons”) and the holders of the instalment receipts (the “Receipts”) appertaining to the
payment of principal by instalments are deemed to have notice of all of the provisions of the Issue and Paying
Agency Agreement for the Italian Law Notes applicable to them.

Notes issued under the Programme are issued in series (each, a “Series”) and each Series may comprise one or
more tranches (each, a “Tranche”) of Notes. Each Tranche of Notes is the subject of final terms (the “Final
Terms”) which completes these Conditions. The terms and conditions applicable to any particular Tranche of
Notes are these Conditions as completed by the relevant Final Terms. In the event ofany inconsistency between
these Conditions and the Final Terms, the Final Terms shall prevail. Allsubsequentreferences in these Conditions
to “Notes” are to the Notes which are thesubject ofthe Final Terms. These Conditions apply to Senior Prefenred
Notes and Senior Non Preferred Notes, only to the extent that such Senior Non Preferred Notes are issued by
Mediobanca, and are defined as “strumenti di debito chirografario di secondo livello” pursuant to and for the
purposes of Articles 12-bis and 91, paragraph 1-bis, letter c-bis of the Italian Banking Act and any relevant
implementing regulation which may be enacted for suchpurposes by any Relevant Authority. These Conditions
apply also to Subordinated Notes which are issued by Mediobancaand are defined as “TierIl Instruments” in Part
II, Chapter 1 of the Prudential Regulations for Banks and in Article 63 ofthe CRR. Copies ofthe Final Terms are
available during normal business hours at the specified office ofthe Fiscal A gent, the initial Specified Office of
which is set out below (the “Specified Office”). Certain provisions ofthese Conditions are summaries ofthe Issue
and Paying A gency A greement for the Italian Law Notes 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 orregulation as the same may have been, ormay from time to time be, amended orre-
enacted.

Copies ofthe Deed of Guaranteeare available for inspection at the specified office ofthe Paying A gent.
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FORM, DENOMINATION AND TITLE

The Notes are issued in bearer formin the currency (the “Specified Currency”’) and the denominations
(the “Specified Denomination(s)”’) shownin the Final Terms, provided that: (i) Senior Non Preferred
Notes will have denomination of at least EUR 150,000 (or, where the Senior Non Preferred Notes are
denominated in a currency other than euro, the equivalent amount in such other currency) or such other
minimum denomination provided by applicable law fromtime to time, (ii) Subordinated Notes will have
a denomination of at least EUR 200,000 (or, where the Subordinated Notes are denominated in a currency
other than euro, the equivalent amount in such other currency) or such other minimum denomination
provided by applicable law from time to time, and (iii) Reset Notes will have a denomination ofat least
EUR 100,000 (or, where the Reset 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 references to interest (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 principalamount of which is redeemable in instalments i
issued with one ormore 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 ofany Note, Receipt, Coupon or Talon
shallbe deemed to beand may be treated as the absolute owner of such Note, Receipt, Coupon or Talon,
as the case may be, forthe purposeofreceiving paymentthereofor on account thereofand for all other
purposes, whether or not such Note, Receipt, Coupon or Talonshall be overdue and notwithstanding any
notice of ownership, theft orloss thereof or any writing thereon made by anyone.

In these Conditions, “holder” (in relation to a Note, Receipt, Coupon or Talon) means thebearer of any
Note, Receipt, Coupon or Talon. All capitalised terms which are not defined in these Conditions will
have themeanings givento themin the relevant Final Terms, theabsence of any such meaning indicating
that suchtermis not applicable to theNotes. Those definitions willbe endorsed onthe definitive Notes.

STATUS OF NOTES AND GUARANTEE
(a) Definitions:

In these Conditions, unless the context otherwise requires, the following defined terms shall
have the meanings setoutbelow.

“Bank of Italy” means the Bank of Italy and/or any other competentauthority which at a future
date carries outthe functions which the Bank ofItaly performs as at the Issue Date.

“CET1 Instruments” means at any time common equity tier | instruments as interpreted and
applied in accordance with the Applicable Banking Regulations.

“Italian Banking Act” means Italian Legislative Decree No. 385 of 1 September 1993, as
amended or supplemented fromtime to time (including, without limitation, as a consequence of
the transposition ofthe Banking Reform Package into Italian law).

“Liquidazione Coatta Amministrativa” means Liquidazione Coatta Amministrativa as
describedin Articles 80to 94 ofthe Italian Banking Act.

“Loss Absorption Requirement” means the power of the Relevant Authority to impose that
Own Funds instruments or other liabilities oftheIssuer or entities ofthe Group (as the case may
be) are subject to full or partial write-down of the principal or conversion into CET 1 Instruments
or other instruments of ownership in accordance with Article 59 of the BRRD and the related
national implementing provisions applicable to the Issuer or entities ofthe Group (as the case
may be).

“Own Funds” shall have the meaning assigned to such termin the CRR as interpreted and
applied in accordance with the Applicable Banking Regulations.
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(b)

©

(d)

Status of the Senior PreferredNotes:

The Senior Preferred Notes will constitute direct, unconditional, unsubordinated and unsecured
obligations of the relevant Issuer and will rank at all times at least pari passu without any
preference among themselves and 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
Preferred Notes will be subject to the Italian Bail-In Power or the Luxembourg Bail-In Power,
as the case may be.

Each holder of a Senior Preferred Note is deemed unconditionally and irrevocably to have
waived any right of set-off, counterclaim, abatement or other similar remedy which it might
otherwise haveunderthelaws ofany jurisdictionin respect of such Senior Preferred Note.

Status of the Senior Non PreferredNotes:

The Senior Non Preferred Notes (being notes intended to qualify as strumenti di debito
chirografario di secondo livello of the Issuer, as defined under Article 12-bis of the Italian
Banking Act) will constitute direct, unconditional, unsecured and non preferred obligations of
Mediobanca and will rank at all times pari passu without any preference amongthemselves.

In the event of a winding up, dissolution, liquidation or bankruptcy (including, inter alia,
Liquidazione Coatta Amministrativa) of Mediobanca, the payment obligations of Mediobanca
undereach Series of Senior Non Preferred Notes, and the relative Coupons as the case may be,
will rank in right of payment (A) afterunsubordinated creditors (including depositors and any
holder of Senior Preferred Notes and their respective Coupons) of Mediobanca, including
claims arising fromthe excluded liabilities within the meaning of Article 72a(2) of the CRR,
but (B) at least pari passu with all other present and future unsubordinated and non prefemred
obligations of Mediobanca which donotrank orare not expressed by theirterms to rank junior
or senior to such Series of Senior Non Preferred Notes and (C) in priority to any present or
future claims ranking junior to such Series of Senior Non Preferred Notes (including any holder
of Subordinated Notes) and the claims of shareholders of Mediobanca, in all such cases in
accordance with the provisions of Article 91, paragraph 1-bis, letter c-bis of the Italian Banking
Actand any relevantimplementing regulation which may be enacted for such purposes by any
Relevant Authority, it being understood moreover thatthe obligations of Mediobanca under the
Senior Non Preferred Notes will be subjectto the Italian Bail-In Power.

Each holderofa Senior Non Preferred Note is deemed unconditionally and irrevocably to have
waived any right of set-off, counterclaim, abatement or other similar remedy which it might
otherwise have, under thelaws ofany jurisdiction, in respect of such Senior Non Preferred Note.

Status of the Subordinated Notes:

The Subordinated Notes and any related Coupons constitute direct, unsecured and subordnated
obligations of Mediobanca and, subject to the provisions of this Condition 2, will at all times
rank pari passu without any preference 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 paid pro rata
on all Notes of'such Series.

In the event of the winding up, dissolution, liquidation or bankruptcy (including, inter alia,

Liquidazione Coatta Amministrativa) of Mediobanca, the payment obligations of Mediobanca
under each Series of Subordinated Notes, and therelative Coupons as the case may be, will rank
in right of payment (A) afterunsubordinated creditors (including depositors and any holder of
Senior Notes and their respective Coupons) of Mediobanca as well as subordinated creditors
which rank orare expressedto rank senior to the Subordinated Notes but (B) at least pari passu
with all othersubordinated obligations of Mediobanca which do not rank orare not expressed
by theirterms to rank junior or seniorto such Series of Subordinated Notes and (C) in priority

to the claims ofsubordinated creditors ranking or expressed to rank junior to the Subordinated
Notes (including, but not limited to, “Additional Tier 1 Instruments” (as defined in the
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Prudential Regulations for Banks and in the CRR)) and of the shareholders of Mediobanca, it
being understood moreover that the obligations of Mediobanca under the Subordinated Notes
will be subject to theltalian Bail-In Power.

The Subordinated Notes (including, for the avoidance of doubt, payments of principal and/or
interest) shall be subject to the Loss Absorption Requirement, if so required under the BRRD
and/or the SRM Regulation, in accordance with the powers of the Relevant Authority and where
the Relevant Authority determines that the application ofthe Loss Absorption Requirement to
the Subordinated Notes is necessary pursuantto applicable law and/or regulation in force from
time to time.

Each holderofa Subordinated Noteis deemed unconditionally and irrevocably to have waived
any right of set-off, counterclaim, abatementor other similar remedy which it might otherwise
have,underthe laws ofany jurisdiction, in respectof such Subordinated Note.

Status of Guarantee

The Guarantee of the Senior Preferred Notes constitutes direct, unconditional, unsubordinated
and unsecured obligations ofthe Guarantor pursuant to the terms and conditions and subjectto
the limitations set out in the Deed of Guarantee which will rank at all times at least pari passu
without any preference among themselves and equally with all other present and future
unsecured and unsubordinated obligations of the Guarantor, save for certain mandatory
exceptions ofapplicable law.

No negative pledge

There is no negative pledgein respect ofthe Notes.

INTEREST AND OTHER CALCULATIONS

(a)

Definitions

In these Conditions, unless the context otherwise requires, the following defined terms shall
have the meanings setoutbelow.

“Accrual Yield” has the meaning givenin the relevant Final Terms.

“Additional Business Centre(s)”means the city or cities specified as suchin the relevant Final
Terms.

“Additional Financial Centre(s)” means the city or cities specified as such in therelevant Final
Terms.

“Broken Amount” means the amount specified as such in the relevant Final Terms.
“BUBOR” means the Budapest interbank offered rate specified as suchin the Final Terms.
“Business Day” means:

(1) in relation to any sumpayable in euro,a TARGET Settlement Day anda day on which
commercial banks and foreign exchange markets settle payments generally in each (if
any) Additional Business Centre; and

(i1) in relation to any sum payable in a currency other than euro, a day on which
commercial banks and foreign exchange markets settle payments generally in London,

in the Principal Financial Centre of the relevant currency and in each (if any)
Additional Business Centre; and
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(iii)

in respect of Notes for which the Reference Rate is specified as SOFR in the relevant
Final Terms, any weekday that is a U.S. Government Securities Business Day and is
nota legalholiday in New York and each (if any) Additional Business Centre(s) and
is not a date on which banking institutions in those cities are authorised or required by
law or regulation to be closed.

“Calculation Agent” means Mediobanca - Banca di Credito Finanziario S.p.A., the Fiscal
Agent or such other Person specified in the relevant Final Terms as the party responsible for
calculating the Interest Rate(s) and Interest Amount(s) and/or such otheramount(s) as may be
specified in the relevant Final Terms.

“Calculation Amount” means the amount specified as such in the relevant Final Terms.

“CIBOR” means the Copenhagen interbank offered rate specified as suchin the Final Terms.

“CMS” means the constantmaturity s wap ratespecified as suchin the Final Terms.

“Day Count Fraction” means, in respect ofthe calculation ofan amount forany period oftime
(the “Calculation Period”), such day count fraction as may be specified in these Conditions or
the relevant Final Terms and:

(@)
(b)

(©)

(d

()

®

if “1/1”1s specified, 1;

if “Actual/Actual” or “Actual/Actual (ISDA)” is specified, theactual number 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 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 non-leap year divided by 365);

if “Actual/Actual ICMA)” is so specified, means:

) where the Calculation Period is equal to or shorter than the Regular Perod
during which it falls, the actual number of days in the Calculation Period
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

(i) where the Calculation Period is longer than one Regular Period, the sumof:

(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
actualnumberofdays 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 divided by theproduct of (1) the actual number
of days in such Regular Period and (2) the number of Regular
Periods in any year;

if “Actual/365 (Fixed)” is specified, the actual number of days in the Calculation
Period in respectofwhich payment is being made divided by 365;

if “Actual/360” is specified, the actual number of days in the Calculation Period in
respect of which payment is beingmade divided by 360;

if “30/360”, “360/360” or “Bond Basis” is specified, the number of days in the

Calculation Period in respect of which payment is being made divided by 360,
calculated ona formula basis as follows:
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(h)

1360 (Y, - Y, )+ 130x (M, - M, )+ (D, -D,)
360

Day Count Fraction =

where:

“Y1” is the year, expressed as a number, in which the firstday of the Calculation Period
falls;

“Y2” is the year, expressed as anumber, in which the day immediately following the
last day included in the Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“M2” is the calendar month, expressed as number, in which the day immediately
following the last day included in the Calculation Period falls;

“D1”is the first calendar day, expressed as a number, of the Calculation Period, unless
such number would be 31, in which case D1 will be 30; and

“D2” is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless suchnumber would be 31 and D1 is greater
than 29, in which case D2 will be 30; and

if “30E/360” or “Eurobond Basis” is specified, the number of days in the Calculation
Period in respect of which payment is being made divided by 360, calculated on a
formula basis as follows:
1360 (Y, - v, )+[30x (M, M, i+ (D, - D, )
360

Day Count Fraction =

where:

“Y1”is the year, expressed as a number, in which the firstday of the Calculation Period
falls;

“Y2” is the year, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“M2” is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

“D1” s the first calendar day, expressed as a number, of the Calculation Period, unkss
such numberwould be 31, in which case D1 will be 30; and

“D2” is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31, in which case D2
will be 30; and

if “30K/360 (ISDA)” is specified, the number of days in the Calculation Period in
respectofwhich paymentis being made divided by 360, calculated ona formula basis
as follows:
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1360 (Y, - Y, )+ 130x (M, - M, )+ (D, -D,)
360

Day Count Fraction =

where:

“Y1” is the year, expressed as a number, in which the firstday of the Calculation Period
falls;

“Y2” is the year, expressed as anumber, in which the day immediately following the
last day included in the Calculation Period falls;

“M1” is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

“M2” is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

“D1”is the first 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
D1 will be 30; and
“D2” is the calendar day, expressed as a number, immediately following the last 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 D2 will be
30.
“EU Benchmarks Regulation” means 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 performance of investment funds and
amending Directives 2008/48/ECand 2014/17/EU and Regulation (EU) No. 596/2014.
“EURIBOR” means the Furo-zone interbank offeredrate specified as suchin the Final Terms.
“First Margin” means the margin specified as suchin the relevant Final Terms.
“First Reset Date” means the date specified in the relevant Final Terms.
“First Reset Period” means the period 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.
“First Reset Rate of Interest” means, in respect of the First Reset Period and subject to
Condition 3(e) (Interest Rateon Reset Notes) (ii) (Fallbacks), the rate of interest determined by
the Calculation AgentontherelevantReset Determination Dateas thesumofthe relevant Mid-
Swap Rate and the First Margin.
“Fixed Coupon Amount” means the amount specified as suchin the relevant Final Terms.
“Initial Rate of Interest” has themeaning specified in the relevant Final Terms.
“Ins talment Date(s)” means the dates specified as suchin the relevant Final Terms.

“Interest Accrual Date” means the dates specified as such in the relevant Final Terms.

“Interest Amount” means:
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(a) with respect to the Senior Notes, the amount of interest payable per Calculation
Amount in respect ofany Interest Period and determined according to Condition 3(])
(Calculations in respectofthe Senior Notes),

(b) with respect to the Subordinated Notes:

@) in respect ofan Interest Period, theamount of interest payable per Calculation
Amount for that Interest Period 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 respectofany otherperiod, theamount ofinterestpayable per Calculation
Amount forthat period.

“Interest Commencement Date”” means the Issue Date orsuch other date as may be specified
in the relevant Final Terms.

“Interest Determination Date” means the date or the dates specified as suchin the Final Terns.

“Interest Payment Date” means the date or dates specified as such in therelevant Final Tems
and, if a Business Day Conventionis specified in the relevant Final Terms, as the same may be
adjusted in accordance with the relevant Business Day Convention.

“Interest Period” means the period beginning on (and including) the Interest 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.

“Interest Rate” means the rate of interest (expressed as a percentage per annum) 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.

“Interest Rate Switch Date” means the date specified as such in the relevant Final Terms.

“ISDA Definitions” means the 2006 ISDA Definitions as amended and updated as at the date
ofissue ofthe first Tranche ofthe Notes ofthe relevant Series (as specified in the Final Terns)
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.
(www.isda.org) and canbe obtained fromthe Issuer.

“Issue Date” means the date specified as such in the relevant Final Terms.
“Issue Price” means the amountspecified as suchin the relevant Final Terms.

“Linear Interpolation” means the straight-line interpolation by reference to tworates based on
the Reference Rate orthe ISDA Rate, as thecase may be, one of which will be 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 orthe Designated Maturity, as the case may be, were the period oftime for
which rates are available next longerthanthe length ofsuch Interest Period.

“Margin” means the percentage specified as suchin the relevant Final Terms.

“Mid-Market Swap Rate” means for any Reset Period the mean of the bid and offered rates
for the fixed leg payable with a frequency equivalent to the frequency with which scheduled
interest payments are payable on the Notes duringthe relevant Reset Period (calculated onthe
day countbasis customary for fixed rate payments in the Specified Currency as determined by
the Calculation Agent) of a fixed-for-floating interest rate swap transaction in the Specified
Currency which transaction (i) has a term equalto the relevant Reset Period and commencing
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on therelevant Reset Date, (ii) is in an amount that is representative fora single transactionin
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 Mid-Swap Floating Leg Benchmark Rate for the
Mid-Swap Maturity (as specified in the relevant Final Terms ) (calculated onthe day count basis
customary for floating rate payments in the Specified Currency as determined by the Calculation
Agent).

“Mid-Market Swap Rate Quotation” means a quotation (expressed as a percentage rate per
annum) for the relevant Mid-Market Swap Rate.

“Mid-Swap Floating Leg Benchmark Rate” means EURIBOR if the Specified Currency is
euro orany otherrate specified in the Final Terms.

“Mid-Swap Rate” means, in relation to a Reset Determination Date and subject to Condition
3(e) (Interest Rate on Reset Notes) (ii) (Fallbacks), either:

(A) if Single Mid-Swap Rate is specified in the relevant Final Terms, the rate for swaps in

the Specified Currency:
1) 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 specified in the relevant Final Terms, the arithmetic mean
(expressed as a percentage rate per annum and rounded, if necessary, to the nearest
0.001 percent. (0.0005 percent. beingrounded upwards)) ofthe bid and offered swap
rate quotations for swaps in the Specified Currency:
@) with a term equalto the relevant Reset Period; and
(i) commencing on the relevant Reset Date,

which appear on the Relevant Screen Page,

in eithercase, as at approximately 11.00 a.m. in the principal financial centre ofthe Specified
Currency on such Reset Determination Date, all as determined by the Calculation A gent.

“Multiplier” has themeaning givenin the relevant Final Terms.
“NIBOR” means the Norwegian interbank offered rate specified as such in the Final Terms.

“Optional Redemption Amount” means

RPx (1+AY)Y

where:

“RP” means the Reference Price;

“AY” means the Accrual Yield expressed as a decimal; and

“y” is the Day Count Fraction specified in the applicable Final Terms which will be either (i)
30/360 (in which case thenumerator will be equalto the number of days (calculated on the basis
ofa 360-day year consisting of 12 months of 30 days each) from(and including) the Issue Date

ofthe first Tranche ofthe Notes to (but excluding) the date fixed for redemption or (as the case
may be) the date uponwhich such Note becomes due and repayable and the denominator will
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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 ofthe first Tranche ofthe 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 willbe 360) or (iii) Actual/365 (in which casethenumerator
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 365).

“Payment Business Day” means:
@) 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 for presentation and payment of bearer debt securities and
for dealings in foreign currencies; and

(B) in the case of payment by transferto 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 noteuro, any day which is:

(A) a day on which banks in the relevant place of presentation are open for
presentationand payment of bearer debt securities and for dealings in foreign
currencies; and

(B) in the case of payment by transferto 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 (ifany) Additional Financial Centre.

“PRIBOR” means the Prague interbank offered rate specified as such in the Final Terms.

“Principal Financial Centre” means, in relation to any currency, the principal financial centre
for that currency provided, 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 caseofa payment) by the payeeor (in the
case ofa calculation) by the Calculation A gent; and

(i) in relation to Australian dollars, it means either Sydney or Melbourneand, in relation
to New Zealand dollars, it means either Wellington or Auckland, in each case as i
selected (in the case ofa payment) by the payeeor (in the caseofa calculation) by the
Calculation A gent.

“Rate of Interest” means the Initial Rate of Interest, the First Reset Rate of Interest or the
Subsequent Reset Rate of Interest, as applicable.

“Reference Banks” means, the institutions specified as such in the relevant Final Terms or, if
none, four (or, if the Relevant Financial Centre is Helsinki, five) major banks selected by the
Issueron the advice ofan investmentbank of international repute.

“Reference Price” means the amount specified as such in the relevant Final Terms.

“Reference Rate” means EURIBOR, SONIA, SOFR, €STR, CMS, PRIBOR, ROBOR,
BUBOR, CIBOR, STIBOR, NIBOR orthe 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 relevant yield and issue of securities
issued by theltalian Government.
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“Reference Rate Multiplier” means the percentage specified as such in the relevant Final
Terms.

“Regular Period” means:

@) 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 Interest Payment Date to but excluding thenext Interest Payment Date;

(i1) in the case of Notes where, apart fromthe first Interest Period, interest is scheduled to
be paid only by means ofregular payments, each period fromand includinga Regular
Date falling in any yeartobut excluding thenext Regular Date, where “Regular Date”
means the day and month (but not theyear) on which any Interest Payment Date falks;
and

(ii1) in the case of Notes where, apart fromone Interest Period other thanthe first Interest
Period, interestis scheduled to be paid only by means ofregular payments, each period
from and including a Regular Date falling in any yearto butexcluding the next Regular
Date, where “Regular Date” means the day and 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.

“Relevant Currency” means the currency specified as such in the relevant Final Terms or, if
none is specified, the currency in which the Notes are denominated.

“Relevant Financial Centre” means, with respect to any Floating Rate to be determined on an
Interest Determination Date, the 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.

“Relevant Screen Page” means such page, section, caption, column or other partofa particular
information service (including, butnotlimited to, Reuters) as may be specified as the Relevant
Screen Page in the relevant Final Terms for the purpose ofproviding a Reference Rate, or such
otherpage, 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 the information appearing there for the purpose of
displayingrates or prices comparable to that Reference Rate.

“Relevant Time” means, with respect to any Interest Determination Date, the local time in the
Relevant Financial Centre specified in the relevant Final Terms or, if noneis specified, the local
time in the Relevant Financial Centre at which it is customary to determine bid and offered rates
in respectofdeposits in the relevant currency in the interbank market in the Relevant Financial
Centre provided that if the Relevant Currency is Euro and the Benchmark is EURIBOR, the
Relevant Time shallbe 11.00 am Brussels time.

“Reset Date” means the First Reset Date, the Second Reset Date and each Subsequent Reset
Date (as applicable).

“Reset Determination Date” means, in respect ofthe First Reset Period, the second Business
Day prior to the First Reset Date, in respect of the first Subsequent Reset Period, the second
Business Day priorto the Second Reset Date and, in respect of each Subsequent Reset Period
thereafter, thesecond Business Day priortothe first day ofeach such Subsequent Reset Period.
“Reset Period’ means the First Reset Period ora Subsequent Reset Period, as the case may be.

“ROBOR” means the Romanian interbank offered ratespecified as such in the Final Terms.

“SecondReset Date” means the datespecified in the relevant Final Terms.
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(b)

“Specified Currency” has the meaning, ifany, given in the relevant Final Terms.

“Specified Duration” means, with respect toany Floating Rate to bedetermined on an Interest
Determination Date, the period specified in the relevant Final Terms.

“STIBOR” means the Stockholminterbank offered rate specified as such in the Final Terms.
“Subsequent Margin” means the margin specified as suchin the relevant Final Terms.
“Subsequent Reset Date” means the date or dates specified in the relevant Final Terms.

“Subsequent Reset Period” means the period from (and including) the Second Reset Date to
(but excluding) the next Subsequent Reset Date, and each successive period from(and including)
a SubsequentReset Date to (butexcluding) the next succeeding Subsequent Reset Date.

“Subsequent Reset Rate of Interest” means, in respect of any Subsequent Reset Period and
subject to Condition 3(e) (Interest Rate on Reset Notes) (ii) (Fallbacks), the rate of interest
determined by the Calculation Agent on the relevant Reset Determination Date as the sum of
the relevant Mid-Swap Rate and therelevant Subsequent Margin.

“TARGET Settlement Day” means any day on which the Trans-European Automated Real
Time Gross Settlement Express Transfer (TARGET2) Systemorany successor or replacement
for that system(the TARGET2 System)is open.

“Yield” 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. The yield is calculated at the Issue Date
on the basis ofthe Issue Price, usingthe formula below. It is not an indication of future yield.

p= E(1 ~(1+r)™" )+ All+r) ™

T
Where:

“P”is the Issue Price ofthe Notes; “C” is the annualised Interest Amount; “A” is the principal
amount of Notes due on redemption; ““n” is time to maturity in years; and “r”’ is the annualised
yield.

Interest Rate and Accrual

(A) With respect to the Senior Notes, each Senior Note (other than Zero Coupon Notes)
bears, for each Interest Period, interest on its outstanding principal amount at the
InterestRate, such interest being payable as the Interest Amount, in arrear and on each
Interest Payment Date. W here an Interest Period is a shortor long Interest Period, then:

(1) if the Fixed Rate Note Provisions are specified in the relevant Final Tems 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 specified therein;

(ir) if (in case ofthe Senior Preferred Notes only) the Reset Note Provisions are
specified in the relevant Final Terms as beingapplicable, the Interest A mount
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 Tems
as being applicable, the Interest Rate applicable for thatshort or long Interest
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(d)

()

Period shall be determined by the Calculation Agent using Linear
Interpolation;

B) with respect to the Subordinated Notes, each Subordinated Note bears interest on its
outstanding principal amount fromthe Interest Commencement Date at the Interest
Rate, such interestbeing payable in arrear on each Interest Payment Date.

Interest will cease to accrue on each Noteon the last day ofthe last Interest Period and, in any
case, on the due date for redemption unless, upon due presentation, payment of principal is
improperly withheld orrefused, in which eventinterest will continue to accrue (as well after as
before judgment) at the Interest Ratein the manner provided in this Condition 3 to the Relevant
Date (as defined in Condition 6 (Taxation)).

Business Day Convention

If any date referred to in these Conditions which is specified in these Conditions orin the
relevant Final Terms to besubjectto adjustmentin accordance with a Business Day Convention
would otherwise fall on a day which is nota Business Day, then, if the Business Day Convention
specified is (i) the Following Business Day Convention, such dateshall be postponed to the next
day which is a Business Day, (ii) the Modified Following Business Day Convention, such date
shallbe postponedto the next day whichis 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, save in respect of Notes for which the Reference Rate is SOFR, for
which the final Interest Payment Date will not be postponed and interest on that payment will
not accrue during the period from and after the scheduled final Interest Payment Date or (iii)
the Preceding Business Day Convention, such date shall be brought forward to the immediately
preceding Business Day.

Interest Rate on Fixed Rate Notes

With respectto the Senior Notes, if the Fixed Rate Note Provisions are specified in the relevant
Final Terms as beingapplicable, the Interest Rate 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 s calculated as theinternal rate of return (IRR). The yield ofthe Fixed
Rate Notes is calculated at the Issue Date on the basis ofthe Issue Price and, ifindicated 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
relevant Final Terms as being applicable, the amount of interest payable in respectofeach Note
forany Interest Period shall be therelevant Fixed Coupon Amount and, ifthe Notes are in more
than one Denomination, shall be the relevant Fixed Coupon Amount in respect ofthe relevant
Denomination. The amountofinterest payable in respectofeach Note forany period for which
a Fixed Coupon Amountis 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(k) (Rounding). W here the Specified Denomination ofa
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 Calculation Amountcomprising the Specified Denomination
without any further rounding. Theyield ofthe Fixed Rate Note is indicated in the relevant Final
Terms and is calculated as the internal rate ofreturn (IRR). The yield of the Fixed Rate Notes
is 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
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If, in case of any Notes other than the Senior Non Preferred Notes, the Reset Note
Provisions are specified in the relevant Final Terms as being applicable, then such
Reset Note bears interest:

(A) from (and including) the Interest Commencement Date until (but excluding)
the First Reset Date 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 perannumequalto the First Reset Rate
of Interest; and

© 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 fallon an 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 determined, and (ii) in the case ofthe Interest Amount in accordance with the
provisions for calculating amounts ofinterestin Condition 3(d) (/nterest Rate on Fixed
Rate Notes).

(i1) Fallbacks

Subject to Condition 3(r) (Benchmark replacement), if on any Reset Determination Date the
Relevant Screen Page is not available or the Mid-Swap Rate does not appear on the Relevant
Screen Page, the Issuerora third party (i.e. a financial adviser or an investment bank appointed
by the Issuer) shall request each of the Reference Banks (as defined below) to provide the
Calculation A gent with its Mid-Market 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 A gent with Mid-Market 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, if
necessary, to the nearest 0.001 per cent. (0.0005 per cent. being rounded upwards)) of the
relevant Mid-Market Swap Rate Quotations and the First Margin or Subsequent Margin (as
applicable), allas determined by the Calculation A gent.

If on any Reset Determination Date only one or none of the Reference Banks provides the
Calculation Agent with a Mid-Market Swap Rate Quotation as provided in the foregoing
provisions of this paragraph, the First Reset Rate of Interest or the Subsequent Reset Rate of
Interest (as applicable) shall be determined to be the Rate of Interest as at the last preceding
Reset Date or, in the case ofthe first Reset Determination Date, the First Reset Rate of Interest
shallbe the Initial Rate of Interest.

Forthe purposes ofthis Condition 3(e)(ii) “Reference Banks” means the principal office in the
principal financial centre ofthe Specified Currency of four (or, ifthe Relevant Financial Centre
is Helsinki, five) major banks in the swap, money, securities or other market most closely
connected with the relevant Mid-Swap 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) shallapply in respectofany Notes other than the Senior Non Preferred Notes.

Interest Rate on Floating Rate Notes
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If the Floating Rate Note Provisions are specified in the Final Terms as being applicable, the
Interest Rate for each Interest Period will be determined by the Calculation Agent on the
following basis:

(1) Screen Rate Determination: if Screen Rate Determination is specified in the relevant
Final Terms as the manner in which the Interest Rate is to be determined (other than
in respect of Notes for which SONIA, SOFR and/or €STR or any related index is
specified as theReference Rate in the relevant Final Terms), subjectto Condition 3()
(Benchmark replacement), 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 theRelevant Screen Pageas ofthe Relevant Time on the relevant
Interest Determination Date;

(B) in any other case, the Calculation A gent will determine the arithmetic mean
ofthe Reference Rates which appear on the Relevant Screen Page as of the
Relevant Time on the relevantInterest Determination Date;

© if, in the case of paragraph (A)above, suchrate does notappear on thatpage
or, in the case of paragraph (B) above, fewer than two such rates appear on
that page orif, in eithercase, the Relevant Screen Page is unavailable:

) the Issuer or a third party (i.e. a financial adviser or an investment
bank appointed by the Issuer) will request the principal Relevant
Financial Centre office ofeach ofthe Reference Banks to providea
quotation ofthe Reference Rate at approximately the Relevant Tinre
on the Interest Determination Date to prime banks in the Relevant
Financial Centre interbank market in an amount thatis representative
for a single transaction in that market at that time; and

) the Calculation Agent will 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 A gent) quoted by major banks in the Principal Financial
Centre ofthe 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 fora 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 InterestRate for such Interest Period shallbe

(a) if “Multiplier” is specified in the relevant Final Terms as notbeing
applicable, the sumof'the Margin and the rate or (as the case may
be) the arithmetic mean determined in accordance with the above
provisions (the “Determined Rate”);

(b) if “Multiplier” is specified in the relevant Final Terms as being
applicable (i) the sum of the Margin and the relevant Determined
Rate multiplied by (ii) the Multiplier;

(© if “Reference Rate Multiplier” is specified in the relevant Final
Terms as being applicable, the sum of (i) Margin, and (ii) the
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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 theabove
provisions in relationto any Interest Period, the Interest Rate applicable tothe
Notes during such Interest Period 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 respectofa preceding Interest Period.

(i) ISDA Determination:If, in respect ofany Notes other than the Senior Non Preferred
Notes, ISDA Determination is specified in the relevant Final Terms as the mannerin
which the Interest Rate(s) is/are to be determined, the Interest Rate applicable to the
Notes foreach Interest Period will be

(a) if “Multiplier” is specified in the relevant Final Terms as not being applicable,
the sumofthe Margin and the relevant ISDA Rate;

(b) if “Multiplier” is specified in the relevantFinal Terms as being applicable (i)
the sum of the Margin and the relevant ISDA Rate multiplied by (ii) the
Multiplier;

(c) if “Reference Rate Multiplier” is specified in the relevant Final Terns as
being applicable, the sum of (i) Margin, and (ii) the relevant ISDA Rate
multiplied by the Reference Rate Multiplier,

where “ISDA Rate” in relation to any Interest Period means a rate equal to the Floating
Rate (as defined in the ISDA Definitions) that would be determined by the Calculation
Agentunderan interest rate swap transaction if the Calculation A gent 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 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 relevantReset Date (as defined in the ISDA Definitions) is as specified n
the relevant Final Terms.

Interes t— Floating Rate Notes referencing SONIA

This Condition 3(g) is applicable to the Notes only if the Floating Rate Note Provisions are
specified in the relevant Final Terms as being applicable, if Screen Rate Determination is
specified in the relevantFinal Terms as the manner in which the Rate(s) of Interest is/are to be
determined, and the “Reference Rate” is specified in the relevant Final Terms as being “SONIA”.

Where “SONIA” is specified as the Reference Rate in the Final Terms, the Rate of Interest for
each Interest Period will, subject as provided below, be Compounded Daily SONIA plus or
minus (as specified in therelevant Final Terms) the Margin, allas determined by the Calculation
Agent.

Forthe purposes ofthis Condition 3(g):
“Compounded Daily SONIA”, with respect to an Interest Period, will be calculated by the
Calculation Agent on each Interest Determination Date in accordance with the following

formula, and the resulting percentage will be rounded, if necessary, to the fourth decimal place,
with 0.00005 being rounded upwards:
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“d” means the numberofcalendardays in:

@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the
relevant Interest Period; or

(i) where “Observation Shift”is specified as the Observation Method in the relevant Final
Terms, the relevant Observation Period;

“d,” means the number of London Banking Days in:

@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the
relevant Interest Period; or

(i) where “Observation Shift”is specified as the Observation Method in the relevant Final
Terms, the relevant Observation Period;

“i” means a series of whole numbers from one to do, each representing the relevant London

Banking Day in chronological order from, and including, the first London Banking Day in:

@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the
relevant Interest Period; or

(i) where “Observation Shift”is specified as the Observation Method in the relevant Final
Terms, the relevant Observation Period;

to,and including, the last London Banking Day in such period;

“Interest Determination Date” means, in respect of any Interest Period, the date falling p
London Banking Days prior to the Interest Payment Date for such Interest Period (or the date
falling p London Banking Days prior to such earlier date, if any, on which the Notes are due
and payable).

“London Banking Day” or “LBD” means any day on which commercial banks are open for
general business (including dealing in foreign exchange and foreign currency deposits) in
London;

“n;” for any London Banking Day “i”, in the relevant Interest Period or Observation Period (as

applicable)is the number of calendar days from, and including, such London Banking Day “
up to, but excluding, the following London Banking Day;

“Observation Period’ means, in respect ofan Interest Period, the period from, and including,
the date falling “p”” London Banking Days priorto the first day of such Interest Period (and the
first Interest Period shall begin on and include the Interest Commencement Date) and ending
on, but excluding, thedatewhich is p London Banking Days prior to the Interest Payment Date
forsuch Interest Period (or the date falling p London Banking Days priorto such earlier date, if
any,on which the Notes become dueand payable);

“p” for any Interest Period or Observation Period (as applicable), means the number of London
Banking Days specified as the “Lag Period” or the “Observation Shift Period” (as applicable)
in the relevant Final Terms;

“SONIA Reference Rate” means, in respect ofany London Banking Day, a reference rate equal
to the daily Sterling Overnight IndexAverage (“SONIA”)rate for such London Banking Day
as provided by the administrator of SONIA to authorised distributors and as then published on
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the Relevant Screen Page (or if the Relevant Screen Page is unavailable, as otherwise i
published by such authorised distributors) on the London Banking Day immediately following
such London Banking Day; and

“SONIA;” means the SONIA Reference Rate for:

@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the
London Banking Day falling “p” London Banking Days priorto the relevant London
Banking Day “i"; or

(i) where “Observation Shift”is specified as the Observation Method in the relevant Final
Terms; the relevant London Banking Day “1";

For the avoidance of doubt, the formula for the calculation of Compounded Daily
SONIA only compounds the SONIA Reference Rate in respect ofany London Banking
Day. The SONIA Reference Rate appliedto a day that is a non-London Banking Day
will be taken by applyingthe SONIA Reference Ratefor the previous London Banking
Day but without compounding.

If, in respect ofany London Banking Day in therelevant Interest Period or Observation Period
(as applicable), the Calculation Bank determines that the SONIA Reference Rate is not
available on the Relevant Screen Page or has not otherwise been published by the relevant
authorised distributors, such SONIA Reference Rate shall, subject to Condition 3(r)
(Benchmark Replacement),be:

(A) the Bank of England’s Bank Rate (the “Bank Rate”) prevailing at close of
business on the relevant London Banking Day; plus (B) the mean of the
spread ofthe SONIA Reference Rate to the Bank Rate overthe previous five
London Banking Days on which a SONIA Reference Rate has been
published, excluding the highestspread (or, if there is more than one highest
spread, one only of those highest spreads) and lowest spread (or, if there is
more than one lowest spread, one only of those lowest spreads) to the Bank
Rate; or

(B) if the Bank Rate is not published by the Bank of England at close of busmess
on the relevant London Banking Day, the SONIA Reference Rate published
on the Relevant Screen Page (or otherwise published by the relevant
authorised distributors) for the first preceding London Banking Day on which
the SONIA Reference Rate was published on the Relevant Screen Page (or
otherwise published by therelevant authorised distributors).

Subject to Condition 3(r) (Benchmark Replacement), if the Rate of Interest cannot be
determined in accordance with the foregoing provisions of this Condition 3(g), the Rate of
Interestshallbe (A)thatdetermined as atthelastpreceding Interest Determination Date (though
substituting, where a different Margin is to be applied to the relevant Interest Period fromthat
which applied to the last preceding Interest Period, the Margin relating to the relevant Interest
Period, in place ofthe Margin relating to that lastpreceding Interest Period) or (B) if there is no
such preceding Interest Determination Date, the initial Rate of Interest which would have been
applicable to the Notes for the first Interest Period had the Notes beenin issue for a period equal
in duration to the scheduled first Interest Period but ending on (and excluding) the Interest
Commencement Date (but applying the Margin applicable to the first Interest Period).

Interest— Floating Rate Notes referencing SOFR
This Condition 3(h) is applicable to the Notes only if the Floating Rate Note Provisions are
specified in the relevant Final Terms as being applicable, if Screen Rate Determination is

specified in the relevant Final Terms as the manner in which the Rate(s) of Interest is/are to be
determined, and the “Reference Rate” is specified in the relevant Final Terms as being “SOFR”.
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Where “SOFR” is specified as the Reference Rate in the Final Terms, the Rate of Interest for
each Interest Period will, subjectas provided below, be the Benchmark plus or minus (as
specified in the relevant Final Terms) the Margin, all as determined by the Calculation Agent
on each Interest Determination Date.

Forthe purposes ofthis Condition 3(h):

“Benchmark” means Compounded SOFR, which is a compounded average ofdaily SOFR, as
determined for each Interest Period in accordance with the specific formula and other provisions
set out in this Condition 3(h).

Daily SOFR rates will not be published in respect of any day that is not a U.S. Government
Securities Business Day, such as a Saturday, Sunday or holiday. For this reason, in determining
Compounded SOFR in accordance with the specific formula and other provisions set forth
herein, thedaily SOFR rate for any U.S. Government Securities Business Day thatimmediately
precedes one or more days that are not U.S. Government Securities Business Days will be
multiplied by thenumber of calendar days from and including such U.S. Government Securities
Business Day to, but excluding, the following U.S. Government Securities Business Day.

If the Issuer determines that a Benchmark Transition Event and its related Benchmark
Replacement Date have occurredin respect of Compounded SOFR (or thedaily SOFR usedin
the calculation hereof) prior to the relevant SOFR Determination Time, then the provisions
under Condition 3 (h) belowwill apply.

“BusinessDay” means any weekday that is a U.S. Government Securities Business Day and is
not a legal holiday in New York and each (if any) Additional Business Centre(s) and is not a
date on which banking institutions in those cities are authorised or required by law or regulation
tobeclosed;

“Compounded SOFR” with respect to any Interest Period, means the rate ofreturn ofa daily
compound interest investment computed in accordance with the following formula (and the
resulting percentage will be rounded, if necessary, to the nearest one hundred-thousandth of a
percentagepoint, with 0.000005 being rounded upwards to 0.00001):

‘o . SOFR, xn, 360
H( ) N
“d” is the number ofcalendardays in:
@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the
relevant Interest Period; or
(i) where “Observation Shift”is specified as the Observation Method in the relevant Final

Terms, the relevant Observation Period.
“d,” 1s the number of U.S. Government Securities Business Days in:

@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the
relevant Interest Period; or

(i) where “Observation Shift”is specified as the Observation Method in the relevant Final
Terms, the relevant Observation Period.

“i” is a series of whole numbers fromone to do, each representing the relevant U.S. Government

Securities Business Day in chronological order from, and including, the first U.S. Government

Securities Business Day in:
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(1) where “Lag” is specified as the Observation Method in the relevant Final Terms, the
relevant Interest Period; or

(i) where “Observation Shift”is specified as the Observation Method in the relevant Final
Terms, the relevant Observation Period,

to and including the last US Government Securities Business Day in such period;

“Interest Determination Date” means, in respect of any Interest Period, the date falling “p”
U.S. Government Securities Business Days prior to the Interest Payment Date for such Interest
Period (or the date falling “p” U.S. Government Securities Business Days prior to such earlier
date, if any, on which the Notes are due and payable);

“n;” for any U.S. Government Securities Business Day “i” in the relevant Interest Period or
Observation Period (as applicable), is the number of calendar days from, and including, such
U.S. Government Securities Business Day “i” to, butexcluding, the following U.S. Government
Securities Business Day (“i+17);

“Observation Period” in respect of an Interest Period means the period from, and including,
the date falling “p” U.S. Government Securities Business Days preceding the first day in such
Interest Period (and the first Interest Period shall begin on and include the Interest
Commencement Date) to, but excluding, the date falling “p” U.S. Government Securities
Business Days preceding the Interest Payment Date for such Interest Period (orthe date falling
“p” U.S. Government Securities Business Days priorto such earlier date, if any, on which the
Notes become dueand payable);

“p” for any Interest Period or Observation Period (as applicable) means the number of U.S.
Government Securities Business Days specified as the “Lag Period” orthe “Observation Shift
Period” (as applicable) in the relevant Final Terms;

“SOFR” with respectto any U.S. Government Securities Business Day, means:

@) the Secured Overnight Financing Rate published for such U.S. Government Securities
Business Day as suchrate appears on the SOFR Administrator’s Websiteat 3:00 p.m.
(New York time) on the immediately following U.S. Government Securities Business
Day (the “SOFR Determination Time”); or

(i) Subject to Condition 3(h) below, if the rate specified in (i) above does not so appear,
the Secured Overnight Financing Rate as published in respect of the first preceding
U.S. Government Securities Business Day for which the Secured Overnight Financing
Rate was published on the SOFR Administrator’s Website;

“SOFR Administrator” means the Federal Reserve Bank of New York (or a successor
administrator ofthe Secured Overnight Financing Rate);

“SOFR Administrator’s Website” means the website of the Federal Reserve Bank of New
York, orany successor source;

“SOFR;” means the SOFR for:

@) where “Lag” is specified as the Observation Method in theapplicable Final Terms, the
U.S. Government Securities Business Day falling “p” U.S. Government Securities

e,

Business Days prior to the relevant U.S. Government Securities Business Day “1"; or

(i) where “Observation Shift”is specified as the Observation Method in the relevant Final

33118

Terms, the relevant U.S. Government Securities Business Day “i"; and

“U.S. Government Securities Business Day” means any day except fora Saturday, a Sunday
or a day on which the Securities Industry and Financial Markets Associationrecommends that
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the fixed income departments of'its members beclosed for the entire day for purposes oftrading
in U.S. government securities.

If the Issuer determines onor prior to therelevant Reference Time that a Benchmark Transition
Event and its related Benchmark Replacement Date have occurred with respect to the then-
current Benchmark, the Benchmark Replacement will replace the then-current Benchmark for
all purposes relating to the Notes in respect of all determinations on such date and for all
determinations on all subsequent dates. In connection with the implementation ofa Benchmark
Replacement, the Issuer will have the right to make Benchmark Replacement Conforming
Changes from time to time, without any requirement for the consent or approval of the
Noteholders.

Any determination, decision or election that may be madeby the Issuer pursuantto this section,
including any determination with respect to a tenor, rate or adjustment or of the occurrence or
non-occurrence of anevent, circumstance or date and any decision totake orrefrain fromtaking
any action or any selection:

@) will be conclusive andbinding absent manifest error;
(i) will be made in the sole discretion ofthe Issuer; and

(ii1) notwithstanding anything to the contrary in the documentation relating to the Notes,
shall become effective without consent from the holders of the Notes or any other

party.

“Benchmark” means, initially, Compounded SOFR, as such termis defined above; provided
that if the Issuer determines on or prior to the Reference Time that a Benchmark Transition
Event and its related Benchmark Replacement Date have occurred with res pect to Compounded
SOFR (or the published daily SOFR used in the calculation thereof) or the then-cument
Benchmark, then “Benchmark” shallmean the applicable Benchmark Replacement.

“Benchmark Replacement” means the first alternative set forth in the order below that can be
determined by thelssuerorits designee as ofthe Benchmark Replacement Date:

@) the sumof: (A)the alternate rate of interestthathas beenselected or recommended by
the Relevant Governmental Body as the replacement for the then-current Benchmark
and (B) the Benchmark Replacement A djustment;

(i) the sum of: (A) the ISDA Fallback Rate and (B) the Benchmark Replacement
Adjustment; or

(iii) the sumof: (A) the alternate rate ofinterest that has been selected by the Issuerorits
designee as the replacement for the then-current Benchmark giving due consideration
to any industry-accepted rate of interest as a replacement for the then-cument
Benchmark for U.S. dollar-denominated floating rate notes at such time and (B) the
Benchmark Replacement A djustment;

“Benchmark Replacement Adjustment” means the first alternative set forth in the order
below that can be determined by the Issuer or its designee as of the Benchmark Replacement
Date:

@) the spread adjustment, or method for calculating or determining such spread
adjustment, (which may be a positiveornegative value or zero) that has been selected
or recommended by the Relevant Governmental Body for the applicable Unadjusted
Benchmark Replacement;

(i) if the applicable Unadjusted Benchmark Replacement is equivalent to the ISDA
Fallback Rate, the ISDA Fallback Adjustment;or
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(ii1) the spread adjustment (which may be a positive ornegative valueor zero) that hasbeen
selected by thelssuerorits designee giving due consideration to any industry-accepted
spread adjustment, or method for calculating or determining such spread adjustment,
for the replacement of the then-current Benchmark with the applicable Unadjusted
Benchmark Replacement for U.S. dollar-denominated floating rate notes at such time;

“Benchmark Replacement Conforming Changes” means, with respect to any Benchmark
Replacement, any technical, administrative or operational changes (including changes to the
timing and frequency of determining rates and making payments of interest, rounding of
amounts or tenors, and other administrative matters) that the Issuer orits designee decides may
be appropriate toreflect the adoption of such Benchmark Replacementin a manner substantially
consistent with market practice (or, if the Issuer or its designee decides that adoption of any
portion of such market practice is not administratively feasible or if the Issuer or its designee
determines that no market practice foruse ofthe Benchmark Replacement exists, in such other
manner as the Issuerorits designee determines is reasonably necessary);

“Benchmark Replacement Date” means the earliest to occur of the following events with
respect to the then-current Benchmark (including the daily published component used in the
calculation thereof):

@) in the case ofclause (i) or (i) of the definition of “Benchmark Transition Event,” the
later of (a) the date ofthe public statement or publication of information referenced
therein and (b) the date on which the administrator of the Benchmark permanently or
indefinitely ceases to provide the Benchmark (or such component); or

(i) in the case of clause (iii) of the definition of “Benchmark Transition Event,” the date
of'the public statement or publication of information referenced therein.

For the avoidance of doubt, if the event that gives rise to the Benchmark Replacement Date
occurs onthesame day as, but earlier than, the Reference Time in respect ofany determination,
the Benchmark Replacement Date willbe deemed to have occurred prior to the Reference Time
for such determination;

“Benchmark Transition Event” means the occurrence of one ormore ofthe following events
with respect to the then-current Benchmark (including the daily published component used in
the calculationthereof):

@) a public statement or publication of information by or on behalf of the adminis trator
ofthe Benchmark (or such component) announcing that such administrator has ceased
or will cease to provide the Benchmark (or such component), permanently or
indefinitely, provided that, at the time of such statement or publication, there is no
successor administrator that will continue to provide the Benchmark (or such
component); or

(i1) a public statement or publication of information by the regulatory supervisor for the
administrator of the Benchmark (or such component), the central bank for the currency
of the Benchmark (or such component), an insolvency official with jurisdiction over
the administrator for the Benchmark (or such component), a resolution authority with
jurisdiction over the administrator for the Benchmark (or such component) ora court
or an entity with similar insolvency orresolution authority over the adminis trator for
the Benchmark, which states that the administrator of the Benchmark (or such
component) has ceased or will cease to provide the Benchmark (or such component)
permanently or indefinitely, provided that, at the time of such statement or
publication, there is no successor administrator that will continue to provide the
Benchmark (orsuch component); or

(ii1) a public statement or publication of information by the regulatory supervisor for the
administrator of the Benchmark announcing that the Benchmark is no longer
representative;
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“ISDA Fallback Adjustment” means the spread adjustment (which may be a positive or
negative value or zero) that would apply for derivatives transactions referencing the ISDA
Definitions to be determined upon the occurrence of an index cessation event with respect to
the Benchmark;

“ISDA Fallback Rate” means the rate thatwould apply for derivatives transactions referencing
the ISDA Definitions to be effective upontheoccurrence ofanindexcessation date with respect
to the Benchmark for the applicable tenor excluding the applicable ISDA Fallback A djustment;

“Reference Time” with respect to any determination of the Benchmark means (i) if the
Benchmark is Compounded SOFR, the SOFR Determination Time, and (ii) if the Benchmark
is not Compounded SOFR, the time determined by the Issuerorits designee after giving effect
to the Benchmark Replacement Conforming Changes;

“Relevant Governmental Body” means the Federal Reserve Board and/or the Federal Reserve
Bank of New York, or a committee officially endorsed or convened by the Federal Reserve
Board and/orthe Federal Reserve Bank of New York orany successor thereto; and

“Unadjusted Benchmark Replacement” means the Benchmark Replacement excluding the
Benchmark Replacement A djustment.

Any Benchmark Replacement, Benchmark Replacement A djustment and the specific terms of
any Benchmark Replacement Conforming Changes, determined under Condition 3(h) will be
notified promptly by the Issuer to the Fiscal Agent, the Calculation A gent, the Paying Agents
and, in accordance with Condition 12 (Notices), the Noteholders. Such notice shall be
irrevocable and shall specify the effective date on which such changes take effect.

No laterthan notifying the Fiscal Agentofthe same, the Issuershall deliver to the Fiscal Agent
a certificate signed by two authorised signatories ofthe Issuer:

(A) confirming (x) that a Benchmark Transition Event has occurred, (y) the relevant
Benchmark Replacement and, (z) where applicable, any Benchmark Replacement
Adjustment and/or the specific terms of any relevant Benchmark Replacement

Conforming Changes, in each caseas determined in accordance with the provisions of
this Condition 3(h); and

(B) certifying that the relevant Benchmark Replacement Conforming Changes are
necessary to ensure the proper operation of such Benchmark Replacement and/or
Benchmark Replacement A djustment.

Ifthe Rate of Interest cannotbe determined in accordance with the foregoing provisions ofthis
Condition 3(h), the Rate of Interest shallbe (A) thatdetermined as at thelastpreceding Interest
Determination Date (though substituting, where a different Margin is to be applied to the
relevant Interest Period fromthat which applied to the last preceding Interest Period, the Margin
relating to the relevant Interest Period, in place of the Margin relating to that last preceding
InterestPeriod) or (B) if there is no such preceding Interest Determination Date, the initial Rate
of Interest which would have been applicable to the Notes for the first Interest Period had the
Notes beenin issue fora period equalin duration to thescheduled first Interest Period but ending
on (and excluding) the Interest Commencement Date (but applying the Margin applicable to the
first Interest Period).

Interest— Floating Rate Notes referencing €STR
This Condition 3(i) is applicable to the Notes only if the Floating Rate Note Provisions are
specified in the relevantFinal Terms as being applicable and the “Reference Rate”is specified

in the relevant Final Terms as being “€STR”.

Where “€STR” is specified as the Reference Rate in the Final Terms, the Rate of Interest for
each Interest Period will, subjectas provided below, be Compounded Daily €STR plus or minus
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(as specified in therelevant Final Terms) the Margin, all as determined by the Calculation Agent
on each Interest Determination Date.

Forthe purposes ofthis Condition 3(i):

“Compounded Daily €STR” means, with respectto any Interest Period, therate ofretum ofa
daily compound interestinvestment (with the daily euro short-termrate as referencerate for the
calculation of interest) as calculated by the Calculation Agent as at the relevant Interest
Determination Date in accordance with the following formula (and the resulting percentage will
be rounded if necessary to the nearest fifth decimal place, with 0.000005 being rounded
upwards):

dG F
€STR; x n; D

l_[ 1+ — 0 | 1] x Pl

i=1
where:
“d” means the numberofcalendardays in:
@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the

relevant Interest Period; or

(i) where “Observation Shift”is specified as the Observation Method in the relevant Final

Terms, the relevant Observation Period;

“D” means the number specified as such in the relevant Final Terms (ot, if no such number is
specified, 360);

“d,” means the number of TARGET Settlement Days in:

@) where “Lag” is specified as the Observation Method in the relevant Final Terms, the
relevant Interest Period; or

(i) where “Observation Shift”is specified as the Observation Method in the relevant Final
Terms, the relevant Observation Period;

the “€ESTR reference rate”, in respect of any TARGET Settlement Day, is a reference rate
equalto the daily euro short-termrate (“€STR”) for such TARGET Settlement Day as provided
by the European Central Bank as the administrator of €STR (or any successor administrator of
such rate) onthe website of the European Central Bank (or, ifno longer published on its website,
as otherwise published by it or provided by it to authorised distributors and as then published
on the Relevant Screen Page or, if the Relevant Screen Page is unavailable, as otherwise
published by such authorised distributors) on the TARGET Settlement Day immediately
following such TARGET Settlement Day (in each case, at the time specified by, or determined
in accordance with, the applicable methodology, policies or guidelines, ofthe European Central
Bank orthe successor administrator of such rate);

“€STR,” means the€STR reference rate for:

(1) where “Lag” is specified as the Observation Method in the relevant Final Terms, the
TARGET Settlement Day falling “p” TARGET Settlement Days prior to the relevant
TARGET Settlement Day “i"; or

(i) where “Observation Shifi” is specified as the Observation Method in the relevant Final
Terms, the relevant TARGET Settlement Day “i”.
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(k)

[I%:L)

i is aseries of whole numbers fromone to “d,”, each representing therelevant TARGET
Settlement Day in chronological order from, and including, the first TARGET
Settlement Day in:

@) where “Lag” is specified as the Observation Method in the relevant Final
Terms, the relevant Interest Period; or

(i) where “Observation Shiff” is specified as the Observation Method in the
relevant Final Terms, the relevant Observation Period;

to, and including, the last TARGET Settlement Day in suchperiod;

“n;” for any TARGET Settlement Day “i” in the relevant Interest Period or Observation Period
(as applicable), means the number of calendar days from (and including) such TARGET
Settlement Day “i” up to (but excluding) the following TARGET Settlement Day;

“Observation Period” means, in respectofany Interest Period, the period from (and including)
the date falling “p” TARGET Settlement Days prior to the first day of the relevant Interest
Period (and the final Interest Period shall begin on and include the Interest Commencement
Date)to (but excluding) the date falling “p” TARGET Settlement Days priorto (A) (in the case
ofan Interest Period) the Interest Payment Date for such Interest Period or (B) such earlier date,
if any, on which the Notes become dueand payable; and

“p” for any latest Interest Period or Observation Period (as applicable), means the number of
TARGET Settlement Days specified as the “Lag Period” or the “Observation Shift Period” (as
applicable)in the relevant Final Terms.

Subject to Condition 3(r) (Benchmark Replacement), if, where any Rate of Interestis to be
calculated pursuant to Condition 3(i) above, in respectof any TARGET Settlement Day in
respect of which an applicable €STR reference rate is required to be determined, such €STR
reference rate is not made available on the Relevant Screen Page or has not otherwise been
published by therelevantauthorised distributors, then the ESTR referencerate in res pect of such
TARGET Settlement Day shall be the €STR reference rate for the first preceding TARGET
Settlement Day in respect of which€STR referencerate was published by the European Central
Bank on its website, as determined by the Calculation A gent.

Subject to Condition 3(r) (Benchmark Replacement), if the Rate of Interest cannot be
determined in accordance with the foregoing provisions of this Condition 3(i), the Rate of
Interestshallbe (A) thatdetermined as atthelastpreceding Interest Determination Date (though
substituting, where a different Margin is to be applied to the relevant Interest Period fromthat
which applied to the last preceding Interest Period, the Margin relating to the relevant Interest
Period, in place ofthe Margin relating to that last preceding Interest Period) or (B) if there is no
such preceding Interest Determination Date, the initial Rate of Interest which would have been
applicable to the Notes for the first Interest Period had the Notes beenin issue for a period equal
in duration to the scheduled first Interest Period but ending on (and excluding) the Interest
Commencement Date (but applying the Margin applicable to the first Interest Period).

Maximum/Minimum Interest Rates, Instalment Amounts and Redemption Amounts

If any Maximum or Minimum Interest Rate, Instalment Amount or Redemption Amount is
specified in therelevant Final Terms, then any Interest Rate, Instalment Amount or Redemption
Amount shallbe subject to such maximum or minimum, as the case may be, provided however
that provisions relating to the Maximumor Minimum Interest Rate shallnotapply to the Senior
Non Preferred Notes and shallnot be specified at any time in the relevant Final Terms.

Rounding
For the purposes of any calculations required pursuant to these Conditions (unless otherwise

specified), (i) all percentages resulting fromsuch calculations will be rounded, ifnecessary, to
the nearest one hundred-thousandth of a percentage point (with halves being rounded up), (ii)
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)

(m)

all figures will be rounded to sevensignificant 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 beingrounded up), save in the case of Yen, which shall be rounded down
to the nearest Yen. For these purposes “unit” means, with respect to any currency other than
Euro, the lowest amount of such currency which is available as legal tender in the country of
such currency and, with respect to Euro, means one cent.

Calculations in respect of the Senior Notes
This Condition 3(l) applies to the Senior Notes only.

The Interest Amount payable in respect of an Interest Period shall calculated using one of the
following methods:

@) if the Fixed Rate Note Provisions are specified in the relevant Final Terms as being
applicable but subject to sub-paragraph (ii) below, the Interest Amount payable for any
InterestPeriod shall be an amount calculated by the Calculation A gentby applying the
InterestRate to the Calculation Amount and by multiplying the productso obtained by
the Day Count Fraction (adjusted orunadjusted in accordance with the Business Day
Convention, as specified in the relevant Final Terms); or

(i) notwithstanding sub-paragraph (i) above, if the Fixed Rate Note Provisions are
specified in the relevant Final Terms as being applicable and a Fixed Coupon A mount
and/or Broken Amount is specified in the Final Terms to be payable on an Interest
Payment Date, the Interest Amountpayable for the relevant Interest Period shall be the
Fixed Coupon Amountand/or Broken Amountso specified; or

(ii1) 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 Interest Period shall be an amount calculated by the Calculation Agentin
accordance with the provisions of Condition 3(e) (/nterest Rate on Reset Notes) ()
(Rates of Interest and Interest Payment Dates) (adjusted 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 Interest Period shall 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 orunadjusted 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 Condition 3(k) (Rounding).

Calculations inrespect of the Subordinated Notes
This Condition 3(m) 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 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 ofinterest payable in respect of
such Subordinated Note for such period will equal such Interest Amount (or be calculated n
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 (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 applicable
Final Terms, the Calculation A gent will determine the Interest Rate using Linear Interpolation.
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(n)

(0)

(p)

Determination and Publication of Interest Rates, Interest Amounts, Redemption Amounts
and Ins talment Amounts

After the Relevant Time on each Interest Determination Date 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 calculate the Interest Amount onthe principalamountofthe Notes for the
relevant Interest Period, calculate the Redemption Amount or Instalment Amount, obtain such
quote or make such determination or calculation, as the casemay be, and causethe Interest Rate
and the Interest Amounts foreach 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, theIssuer, the Paying A gent, theholders ofthe Notes, any other Calculation
Agent appointed in respect of the Notes which is to make a further calculation uponreceipt of
such information and, ifthe Notes are listed ona stock exchangeand therules of such exchange
so requires, such exchange promptly after their determination but in no event later than (i) the
commencement ofthe 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 and the Interest Payment Date so published may
subsequently be amended (or appropriate alternative arrangements made by way ofadjustment)
without notice in the event of an extension or shortening of the Interest Period. If the Notes
become due and payable under Condition 8 (Events of Default), 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(n) but no publication ofthe 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 obtaining of each quote and the
making of each determination or calculation by the Calculation A gent shall (in the absence of
manifest error) be final and bindinguponall parties.

Calculation Agent and Reference Banks

The Issuerwill use its best endeavours to ensure that there shall at all times be four Reference
Banks (orsuch othernumber as may be required) with offices in the Relevant Financial Centre
and one ormore Calculation Agents if provision is made for themin the Conditions applicable
to the Notes and forso long as any Notes are outstanding. [fany Reference Bank (acting through
its relevant office) is unable or unwilling to continueto actas a Reference Bank, then the Issuer
will appoint another Reference Bank with an office in the Relevant Financial Centre to act as
such in its place. Where more than one Calculation A gent is appointed in respect ofthe Notes,
references in these Conditions to the Calculation A gent shallbe construed as each Calculation
Agent performing its duties under the Conditions. If the Calculation Agent is unable or
unwilling to act as such orif 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 London office ofa leading bank engaged in the London interbank market to act
as suchin its place. The Calculation A gent may not resignits duties without a successor having
been appointed as aforesaid.

Late payment on Zero Coupon Notes

If the Zero Coupon Note Provisions are specified in the relevant Final Terms as beingapplicable
and the Redemption Amount payable in respect of any Zero Coupon Note is impropery
withheld orrefused, the Redemption Amount shall thereafter be an amount equal to the sumof:

@) the Reference Price; and

(i1) the product of the Accrual Yield (compounded annually) being applied to the
Reference Price on the basis ofthe relevant Day Count Fraction from(and including)
the Issue Date to (but excluding) whichever 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 that it has receivedall sums due in respectofthe Notes up to
such seventh day (except totheextentthat thereis any subsequent default in payment).
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(C))

(1)

The calculation ofthe above amount shallbe made (where such calculation is to be made fora
period which is not a whole number of years) on the basis of such Day Count Fraction as may
be specified in the relevant Final Terms for the purposes ofthis Condition 3(p) or, if none is so
specified, a Day Count 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 remaining Interest Period with respect to the Notes shall be the rate specified as
applying fromand including such Interest Rate Switch Date in the Final Terms and the initial
Interest Rate applicable to the Notes shallno longerapply.

Benchmark replacement

Otherthan in the case ofa U.S. dollar-denominated floating rate Note for which the Reference
Rateis specified in the relevant Final Terms as being “SOFR”, notwithstanding the provisions
in Conditions 3(e) (Interest Rate on Reset Notes) (ii) (Fallbacks), 3(f) (Interest Rate on Floating
Rate Notes), 3(g) (Interest — Floating Rate Notes referencing SONIA) and 3(1) (Interest —
Floating Rate Notes referencing €STR), if the Issuer (in consultation with the Calculation Agent
(or the person specified in the applicable Final Terms as the party responsible for calculating
the Rate of Interest and the Interest Amount(s)) determines that a Benchmark Event occurs in
relation to the relevant Mid-Swap Rate or Reference Rate (as applicable) specified in the
applicable Final Terms when any Rate of Interest (or the relevant component part thereof)
remains to be determined by such Reference Rate or Mid-Swap Rate, then the following
provisions shallapply:

(1)  thelssuershalluse reasonable endeavours to appoint, as soon as reasonably practicable,
an Independent Adviser (as defined below) to determine (acting in good faith andin a
commercially reasonable manner) a Successor Rate (as defined below) or, alternatively,
if there is no Successor Rate, an Alternative Benchmark Rate no laterthan 3 Business
Days 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 “IA Determination Cut-off Date”) for purposes of determining the Rate of
Interest applicable to the Notes for all future Reset Periods or Interest Periods (as
applicable) (subjectto the subsequentoperation ofthis Condition 3(r));

(2)  ifthelssueris unable to appoint an Independent Adviser, or the Independent Adviser
appointed by it fails to determine a Successor Rate oran Alternative Benchmark Rate
prior to the IA Determination Cut-off 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 accordance with the provisions set
outunder sub-paragraph (3) below;

(3)  if a SuccessorRate or, failing which, an Alternative Benchmark Rate is determined in
accordance with the preceding provisions, such Successor Rate or, failing which,
Alternative Benchmark Rate 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(r)); provided,
however, that if 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 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 res pectofa preceding Reset Period or Interest
Period as applicable (which may be the Initial Rate of Interest) (though substituting,
where a different Marginis to be applied to therelevant Reset Period or Interest Period
from that which applied to the last preceding Reset Period or Interest Period, the Margin
relating to the relevant Reset Period or Interest Period, in place ofthe Margin relating
to that last preceding Reset Period or Interest Period); forthe avoidance of doubt, the
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provisions in this sub-paragraph (3) shallapply to therelevant 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(r);

(4)  if the Independent Adviser orthe Issuer determines a Successor Rate or, failing which,
an Alternative Benchmark Rate in accordance with the above provisions, the
Independent Adviser or theIssuer (as the case may be) may also, following consultation
with the Calculation A gent (or the person specified in theapplicable 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 Determination Date
and/orthedefinition of Mid-Swap Rate or Reference Rate applicable to the Notes, and
the method for determining the fallbackrate in relation to the Notes, in order to follow
market practice in relation to the Successor Rate or the Alternative Benchmark Rate,
which changes shallapply to the Notes forall future Reset Periods or Interest Periods
(as applicable) also in compliance with the Issuer’s written plans provided for under
article 28(2) of the EU Benchmarks Regulation (subjectto the subsequent operation of
this Condition 3(r)). If the Independent A dviser (in consultation with the Issuer) or the
Issuer (as applicable), determines that an A djustment Spread is required to be applied
to the Successor Rate or the 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 Rate (as applicable). Ifthe 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 withoutan A djustment Spread.
For the avoidance of doubt, the relevant Paying Agent shall, at the direction and
expense of the Issuer, effect such consequential amendments to the Issue and Paying
Agency Agreement for theItalian Law Notes and these Conditions as may be required
in orderto give effect to this Condition 3(r). No Noteholder consent shallbe 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
othersteps by the relevant Paying A gent (ifrequired));

(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 A gent and the Noteholders; and

(6) ifthe provisions relating to the occurrence of, with respecttothe Senior Notes,a MREL
Disqualification Event, or, with respectto the Subordinated Notes only, a Tier Il Notes
Disqualification Event, in case of a Alternative Benchmark Rate is specified as
applicable in the relevant Final Terms, the provisions above would cause the
occurrence of, respectively, a MREL Disqualification Event or a Tier II Notes
Disqualification Event, therefore no Alternative Benchmark Rate will be adopted, and
the Reference Rate applicable forthe relevant Interest Period will be equalto the last
Reference Rate available at the immediately preceding Interest Period onthe Relevant
Screen Page as determined by the Calculation A gent.

Forthe purposes ofthis Condition 3(r):

“Adjustment Spread’ means a spread (which may be positive or negative) or formula or
methodology for calculating a spread, which the Independent A dviser (in consultation with the
Issuer)orthe Issuer (as applicable), determines is required to be applied to the Successor Rate
or the Alternative Benchmark Rate (as applicable) in orderto reduce or eliminate, to the extent
reasonably practicable in the circumstances, any economic prejudice to Noteholders as a result
of the replacementofthe 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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(if)

(iii)

in the caseofa Successor Rate, is formally recommended in relation to the replacement
of the Reference Rate or Mid-Swap Rate (as applicable) with the Successor Rate by
any Relevant Nominating Body; or

in the case ofa Successor Rate for which no such recommendation has been made or
in the caseofan Alternative Benchmark Rate, the Independent A dviser (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 Reference Rate or Mid-Swap Floating Rate (as applicable), where
such rate has been replaced by the Successor Rate orthe Alternative Benchmark Rate
(as applicable); or

if no such customary market usage is recognised or acknowledged, the Independent
Adviser (in consultation with the Issuer), determines (acting in good faith and in a
commercially reasonable manner)to be appropriate.

“Alternative Benchmark Rate” means the rate that the Independent Adviser orthe Issuer (as
applicable) determines has replaced the relevant Reference Rate or Mid-Swap Rate (as
applicable) in customary market usage in theinternational debt capital markets for the purposes
ofdetermining rates ofinterest in respectof Eurobonds denominated in the Specified Currency
and ofa comparable duration to the 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 in its
discretion (acting in goodfaith and in a commercially reasonable manner) is most comparable
to the relevant Reference Rate or Mid-Swap Rate (as applicable).

“Benchmark Event” means:

(M)

(if)

(iif)

(iv)

v)

the Original Reference Rate ceasingto be published fora period ofat least5 Business
Days orceasingto exist orbeing subject to a material change; or

apublic statement by the administrator of the Original Reference Ratethat it will cease
publishingthe Original Reference Rate permanently or indefinitely (in circums tances
where no successor administrator has been appointed that will continue publication of
the Original Reference Rate), provided that a Benchmark Event willoccur on the date
which is the later of (a) the date ofthe public statement referenced herein and (b) the
date on which the administrator ceases publishing the Original Reference Rate
permanently orindefinitely; or

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 orindefinitely
discontinued, provided that a Benchmark Event will occur on the date which i the
later of (a) the date ofthe public statementreferenced herein and (b) the date on which
the Original Reference Rate has been permanently or indefinitely discontinued; or

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

a public statement by the supervisor of the administrator of the Original Reference
Rate, the central bank forthe currency ofthe Original Reference Rate, an insolvency
official with jurisdiction over the administrator of the Original Reference Rate, a
resolution authority with jurisdiction over the administrator ofthe Original Reference
Rate or a court or an entity with similar insolvency or resolution authority over the
administrator ofthe Original Reference Rate, which states thatthe administrator of the
Original Reference Rate has ceased or will, within a specified period oftime, cease to
provide the Original Reference Rate permanently or indefinitely, provided that, at the
time ofcessation, there is no successoradministrator that will continueto 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 ofthe public statement referenced herein and
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(b) the date on which the administrator ceases to provide the Original Reference Rate
permanently orindefinitely;

(vi) a public statement by the supervisor of the administrator of the Original Reference
Rate as a consequence of which the Original Reference Rate will be prohibited from
being usedorthatits use will be subject torestrictions or adverse consequences either
generally, orin respect ofthe Notes, provided that a Benchmark Event will occur on
the date which is the later of (a) the date ofthe public statement referenced herein and
(b) the date on which the Original Reference Rate is prohibited frombeing used or its
useis subject to restrictions or adverse consequences either generally, or in respect of
the Notes; or

(vii) it has become unlawful (including, without limitation, under the EU Benchmarks
Regulation, 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
Noteholderusing the Original Reference Rate.

“Independent Adviser” means an independent financial institution of international repute or
otherindependent financial adviser experienced in the international capital markets, in eachcase
appointed by thelssuerat its own expense.

“Original Reference Rate” means:

@) the originally-specified benchmark or screenrate (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

(i) 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 Condition 3(r) (Benchmark Replacement).

“Relevant Nominating Body” means, in respect of a reference rate or mid-swap floating leg
benchmarkrate:

@) the centralbank forthe 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 administrator of thereferencerate or mid swap floating
leg benchmarkrate; or

(i) any working group or committee sponsored by, chaired or co-chaired by or constituted
atthe request of(a) the central bank for the currency to which thereferencerate 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
mid-swap floating leg benchmark rate, (c) a group oftheaforementioned central banks
orother supervisory authorities, or (d) the Financial Stability Board or any part thereof;
and

“Successor Rate” means the rate that the Independent Adviser or the Issuer (as applicablk)
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

(@)

Definitions
In these Conditions, unless the context requires otherwise:
The expressions “Early Redemption Amount"; “Final Redemption Amount”, “Instalment

Amount”, “Optional Redemption Amount (Call)”, and “Optional Redemption Amount
(Put)” mean, in respect ofany Note: (A) such amountas may be specified in, ordetermined in

- 146 -



accordance with the relevant Final Terms; or (B) if no such amount is specified, the principal
amount of such Note.

“Applicable Banking Regulations” means at any time the laws, regulations, requirements,
guidelines and policies relating to capital adequacy then in effect in the Republic of 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 regulations, requiremnents,
guidelines and policies relating to capital adequacy then in effect ofthe Relevant Authority or
ofthe institutions ofthe European Union and/or the Republic ofTtaly (as defined below) whether
or not such requirements, guidelines or policies have the force oflaw and whether ornot they
are applied generally or specifically to the Issuer or the Group and standards and guidelines
issued by the European Banking A uthority;

“Banking Reform Package” means (i) Regulation (EU) 2019/876 of the European Parliament
and of the Council 0f 20 May 2019 amending Regulation (EU) No. 575/2013 as regards the
leverage ratio, the net stable funding ratio, requirements for own funds andeligible liabilities,
counterparty credit risk, market risk, exposure to central counterparties, exposures to collective
investment undertakings, large exposures, reporting and disclosure requirements, and
Regulation (EU) No. 648/2012, (ii) Regulation (EU) 2019/877 ofthe European Parliament and
ofthe Council of 20 May 2019 amending Regulation (EU) No. 806/2014 as regards the loss-
absorbing and 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 companies, mixed
financial holding companies, remuneration, supervisory measures and powers and capital
conservationmeasures, and (iv) Directive (EU) 2019/879 ofthe European Parliamentand of the
Council of 20 May 2019 amending Directive 2014/59/EU as regards the loss-absorbing and
recapitalization capacity of credit institutions and investment firms and Directive 98/26/EC;

“BRRD” means the directive 2014/59/EU, as amended, providing for the establishment of an
EU-wide framework for the recovery andresolution of credit institutions and investment fims
as amended, supplemented or replaced from time to time (including, without limitation, as a
consequence ofthe entry into force ofthe Banking ReformPackage).

“BRRD Implementing Regulations” means the Legislative Decrees No. 180 and 181 of 16
November 2015, implementing the BRRD in the Republic ofItaly, as amended orreplaced from
time to time (including, without limitation, as a consequence of'the transposition ofthe Banking
Reform Package into Italian law).

“CRA Regulation” means Regulation (EC) No. 1060/2009, as amended and supplemented.
“CRD IV” means the CRD IV Directive, the CRR and any CRD IV Implementing Measure;

“CRD 1V Directive” means the directive 2013/36 of the European Parliament and of 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 amended, supplemented orreplaced from
time to time, including any successor regulations (including, without limitation, as a
consequence ofthe entry into force ofthe Banking ReformPackage);

“CRDIV Implementing Measure” means 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
Commission, national laws 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 consolidated subsidiaries (on
a consolidated basis) and which prescribe the requirements to be fulfilled by financial
instruments for inclusion in theregulatory capital ofthe Issuer (on a standalone or consolidated
basis);
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“CRR” means the Regulation No. 575/2013, as amended, of the European Parliament 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 regulations (including, without limitation, as a consequence of the entry
into force ofthe Banking ReformPackage);

“Extraordinary Resolution” has the meaning given to that term in the Issue and Paying
Agency Agreement forthe Italian Law Notes.

“Italian Bail-in Power” means any write-down, conversion, transfer, modification, or
suspension power existing fromtime 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 ofthe BRRD (in including, but not limited to, Legislative Decrees No. 180/2015
and 181/2015) as amended from time to time, (ii) Regulation (EU) No. 806/2014 of the
European Parliament and of the Council of 15 July 2014, establishing uniformrules and a
uniform procedure for the resolution of credit institutions and certain investment firms in the
framework ofthe Single Supervisory Mechanismand the Single Resolution Fund and amending
Regulation (EU) No. 1093/2010, as amended or superseded from time to time (the “SRM
Regulation”) and (iii) the instruments, rules and standards created thereunder, pursuant to
which any obligation ofa regulated entity (as defined below) (or other affiliate of such regulated
entity) can be reduced, cancelled, modified, or converted into shares, other securities, or other
obligations of suchregulated entity or any other person (or suspended for a temporary period);

“Luxembourg Bail-in Power” means any write-down, conversion, transfer, modification, or
suspension power existing fromtime to time under, and exercised in compliance with, any laws,
regulations, rules or requirements in effect in Luxembourg, (i) relating to the transposition of
the BRRD (including, but not limited to, the Luxembourg law of 18 December 2015 relative
aux mesures de résolution, d'assainissement et de liquidation des établissementsde crédit et de
certaines enterprises d'investissement ainsi qu'aux systemes de garantie des dépots et
d'indemnisation des investisseurs, as amended from time to time (the “Luxembourg BRRD
Law”), (ii) relating to the SRM Regulation or (iii) otherwis e 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 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 any rightin a
contract governing an obligation ofaregulated entity may be deemed to have been exercised.
Forthis purpose, a referenceto a “regulated entity” is to any institution or entity (which includes
certain credit institutions, investment firms, and certain oftheir group companies) referred to in
points (1), (2), (3) or(4) of Article 2(1) ofthe Luxembourg BRRD Law, and with respectto the
SRM Regulation to any entity referred to in Article 2 ofthe SRM Regulation; and

“Maturity Date” means the datespecified as suchin the relevant Final Terms.

“Maturity Period” means the period from and including the Issue Date to but excluding the
Maturity Date.

“Prudential Regulations for Banks” means the BankofTtaly’s Disposizioni di Vigilanza per
le Banche, as setout in Bank ofTtaly Circular No. 285 of 17 December 2013, as amended and
supplemented fromtime to time, including any successor regulations.

“Redemption Amount” means, as appropriate, the Final Redemption Amount, the Instalment
Amount, the Early Redemption Amount, the Optional Redemption Amount(Call), the Optional
Redemption Amount (Put), the Early Redemption Amount orsuch otheramount 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 oftherelevant Note.

“Regulatory Capital Requirements” means any applicable minimum capital or capital
requirement specified for banks or financial group by the Relevant Authority.
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“Relevant Authority” means the Bank of Italy or such other governmental authority i 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 fromtime to time and/or, as the context may require, the “resolution
authority” orthe “competentauthority” as definedunder BRRD and/or SRM Regulation.

Maturities/Final Redemption

(1) Unless previously redeemed, purchased and cancelled as provided below in
accordance with Conditions 4(c) (Redemption for taxation reasons),4d) (Purchases),
4(f) (Redemption at the option of the Issuer), 4g) (Redemption due to Tier Il Notes
Disqualification Event), Condition (h) (Redemption due to MREL Disqualification
Event),Condition4(h) (Redemption at the option of holders of Notes) or Condition 4(j)
(Redemption by instalments), each Note will be redeemed at its Final Redemption
Amount on the Maturity Date.

(i1) Senior Non Preferred Notes shallhave a minimum Maturity Period oftwelve months,
as provided under Articles 12-bis and 91, paragraph 1-bis, letter c-bis of the Italian
Banking Act andany relevant implementing regulation which may beenacted for such
purposes by any Relevant Authority.

(iii) Subordinated Notes shallhave a minimum Maturity Period of five years, as provided
underthe Applicable Banking Regulations.

Redemption for taxation reasons

Subject to Condition 4(m) (Special provision in relation to redemption, purchase or
modification ofthe Notes),if Redemption for taxationreasons is specified in the Final Tems as
being applicable, the Notes may be redeemed at the option of the Issuer in whole, but not n
part,on any Interest Payment Date or, if so specified in the relevant Final Terms, at any time,
on giving not less than 30 nor more than 60 days’ notice to the holders of Notes (which notice
shallbe irrevocable), at their Early Redemption Amount (together with interest accrued to the
date fixed forredemption), if (i) the Issuer (or the Guarantor, as the case may be) (A) has or will
become obliged to pay additional amounts as provided orreferred to in Condition 6 (Taxation)
or (B) has orwill become subjectto additionalamountofnational income taxes (and/or, in the
case of Mediobanca, regional tax on productive activities — IRAP) due to partial or entire
limitation to the deductibility ofany payments under the Notes, in either case as aresult of (1)
any change in, or amendment to, the laws or regulations of Luxembourg or any political
subdivision thereof or any agency or authority thereof or therein having power to tax (in the
case ofpayments madeby oronbehalfof Mediobanca International) or the Republic of Italy or
any political subdivision thereof orany agency orauthority thereof or therein having 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 administrative pronouncement, published 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 “Administrative Action™), or (4) any
clarification of, or change in the official position or the interpretation of such A dministrative
Action orany interpretation or pronouncement that provides for a position with respectto such
Administrative Action that differs from the generally accepted position, in each case by any
legislative body, court, governmental, administrative or regulatory authority or body,
irrespectiveofthe manner in which such clarification or change is made known, which change,
amendment, Administrative A ction or clarification becomes effective on orafter 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 Guarantor, as the case may be) to incur material out-of-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 priorto the earliest date on which theIssuer (or
the Guarantor, as the case may be) would be obliged to pay such additional amounts were a
payment in respectofthe Notes (orthe Guarantee, as the case may be) thenbe due. Priorto the
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publication ofany notice of redemption pursuant to this Condition 4(c), the Issuer shall deliver
to the Fiscal Agent a certificate signed by a director of the Issuer (or the Guarantor, as the case
may be) stating thatsuchIssuer (orthe Guarantor, as thecase may be) s entitled to effectsuch
redemption and setting forth a statement of facts showing that the conditions precedent to the
right of such Issuer (orthe Guarantor, as the case may be) so to redeemhave occurred, and an
opinion ofindependent legal advisers ofrecognised standing to the effect thatthere is more than
an unsubstantial risk that the Issuer (or the Guarantor, as the casemay be) (A) has or will become
obliged to pay suchadditional amounts or (B) has or will become subjectto additional amount
of'taxes, as indicated above, due to limitation ofthe deductibility of payments under the Notes
as aresult of such change, amendment, Administrative A ction or clarification (the “Tax Event”)
and provided further that in the event of any redemption upon the occurrence of any Tax
Event prior to the fifth anniversary of the Issue Date, if and to the extent required by the then
applicable Applicable Banking Regulations, therelevant Issuer demonstrates to the satisfaction
of'the Relevant Authority that such Tax Event is material and was not reasonably foreseeable
by such Issueras at the Issue Date.

Purchases

Subject to Condition 4(m) (Special provision in relation to redemption, purchase or
modification of the Notes), the Issuer, the Guarantor and any of the Guarantor’s subsidiaries
may purchaseNotes in the open market or otherwise at any price provided 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 Terns 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 Series (the “Total Repurchase
Option”) or (2) on one or more occasions, any portion of the Notes of the relevant Series,
provided that in such circumstances the amount of the Notes of the relevant Series to be
purchased fromeach holder shall be the same proportion that the aggregate principal amount of
the Notes ofthe relevant Series that are subjectto the relevant Partial Purchase Option bears to
the aggregate principal amount ofall the Notes ofthe relevant Series then outstanding prior to
the exercise of the relevant Partial Purchase Option (the “Partial Repurchase Option™). The
Total Repurchase Optionand the Partial Repurchase Option can only be exercised by the Issuer
at the date(s) and theprice(s) specified in the Final Terms as the Total Repurchase Option date
or the Partial Repurchase Option date(s) and the Total Repurchase Option amount or Partial
Repurchase Option amount(s), respectively. Upon exercise ofthe Total Repurchase Option or
the Partial Repurchase Option, the holder(s) shall be obliged 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 orthe Partial Repurchase Option (as the case may be) is exercised.

Farly 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 at any time before the Maturity Date shall be an amount
equalto the sumof:

(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 excluding) the date fixed
for redemptionor (as the casemay be) the dateupon which the Notebecomes 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
Condition 4(e) or, if none is so specified, a Day Count Fraction of 30E/360.

Redemption at the option of the Issuer
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Subject to Condition 4(m) (Special provision in relation to redemption, purchase or
modification ofthe Notes), if the Call Option is specified in the relevant Final Terms as being
applicable, then the following provisions willapply:

) 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 Notes no later than the last day ofthe notice period
specified in the relevant Final Terms — redeemall or, if“Partial Redemption™is specified
as applicable in the relevant Final Terms, some of the Notes. Any such redemption of
Notes shall occur on the relevant Optional Redemption Date at their Optional
Redemption Amount (Call), together with accrued interest (if any) up to such date,
unless otherwise specified in the relevant Final Terms.

()] 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 Terms (the
“Exercise Period”), elects to redeem all or, if “Partial Redemption” 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 suchredemption of Notes shall occur on therelevant
Optional Redemption Date at their Optional Redemption Amount (Call) together with
accrued interest (ifany) up to such date, unless otherwise specified in the relevant Final
Terms.

In the case ofa Partial Redemption, the notice to holders of Notes shall also contain the serial
numbers ofthe Notes to be redeemed, which shallhave been drawn in suchplace 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.

Redemption due to Tier II Notes Dis qualification Event

Subject to Condition 4(m) (Special provision in relation to redemption, purchase or
modification of the Notes), if Redemption due to Tier II Notes Disqualification Event is
specified in the applicable Final Terms, the Subordinated Notes may be redeemed at the option
of'the Issuer, in whole but not in part, at any time (if the Subordinated Note is not a Floating
Rate Note) oron any Interest Payment Date (if the Subordinated Note is a Floating Rate Note),
on giving not less than 15normore than 30 days’ notice (which notice shallbe irrevocable) to
the Paying Agent and, in accordance with Condition 12 (Notices), to the holders of the
Subordinated Notes uponthe occurrence ofa Tier Il Notes Disqualification Event with respect
to the relevant Series of Subordinated Notes, to theholders ofthe Subordinated Notes.

A “Tier II Notes Disqualification Event” is deemed to have occurred if there is a change in
the regulatory classification of the Subordinated Notes under the Applicable Banking
Regulations thatwould be likely to result in their exclusion, in whole or, to the extent permitted
by the Applicable Banking Regulations, in part, from Tier II Capital of the Mediobanca Group
orthe relevant Issuerand, in the event ofany redemptionupontheoccurrence ofa Tier Il Notes
Disqualification Event prior to the fifth anniversary ofthe Issue Date, ifand to the extent then
required by the Applicable Banking, both ofthe following conditions are met: (i) the Relevant
Authority considers such a change to be sufficiently certain and (ii) the Issuer demonstrates to
the satisfaction ofthe Relevant Authority that the change in the regulatory classification of the
Subordinated Notes was not reasonably foreseeable by the Issueras at the date ofthe issue of
the relevant Subordinated Notes.

“Tier II Capital” has the meaning given to it from time to time in the Applicable Banking
Regulation.

Redemption due to MREL Disqualification Event
Subject to Condition 4(m) (Special provision in relation to redemption, purchase or

modification ofthe Notes),if Redemption due to MREL Disqualification Event is specified in
the applicable Final Terms, the Senior Notes may be redeemed at the option of the Issuer, n
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whole but not in part, at any time (if the Senior Note is not a Floating Rate Note) or on any
Interest Payment Date (if the Senior Note is a Floating Rate Note), on giving not less than the
minimum period nor more than the maximum period ofnotice specified in the applicable Final
Terms (which notice shall be irrevocable) to the Paying Agent and, in accordance with
Condition 12 (Notices), to the holders of the Senior Notes, upon the occurrence of a MREL
Disqualification Event with respect to the relevant Series of Senior Preferred Notes and/or
Senior Non Preferred Notes (as the case may be).

“MREL Disqualification Event” means the determination by the Issuer, that as a result of a
changein Italian and/or EU laws orregulations becoming effective on orafter 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 Issuer as at theIssue Date ofthe 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 MREL Requirements (however called or defined by then applicable regulations) if the Issuer
is then subject to such requirements, provided that a MREL 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 underthe MREL Requirements, or (2) of any applicable limits on theamount ofeligible
liabilities permitted or allowed to meetthe MREL Requirements, or (3) such exclusion (in whole
orin part)is the result of such Notes being purchased by or on behalfofthe Issueroras a result
of a purchase whichis funded directly orindirectly by the Issuer.

“MREL Requirements” means the laws, regulations, requirements, guidelines, rules, standards
and policies relating to minimumrequirements for own funds and eligible liabilities and/or loss-
absorbing capacity instruments applicable to the Issuer and/or the Group, from time to time
(including any applicable transitional provisions), including, without limitation to the generality
of'the foregoing, any delegated or implementing acts (such as regulatory technical standards)
adopted by the European Commission and any regulations, requirements, guidelines, rules,
standards and policies relating to minimum requirements for own funds and eligible liabilities
and/or loss absorbing capacity instruments adopted by the Republic of Italy, a Relevant
Authority, a relevantres olution authority or the European Banking A uthority fromtime to time
(whether or not such requirements, guidelines or policies are applied generally or specifically
to the Issuer and/or the Group), as any of the preceding laws, regulations, requirenents,
guidelines, rules, standards, policies or interpretations may be amended, supplemented,
superseded orreplaced fromtime to time.

Redemption at the option of holders of Notes
This Condition4(h) applies only to the Senior Notes.

If the Put Option is specified as being applicable to the Senior Notes in therelevant Final Tenrs,
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 “Partial
Redemption” is specified as applicable in the relevant Final Terms, some ofthe Senior
Notes on the relevant Optional Redemption Date at its Optional Redemption Amount
(Put)together with accrued interest (if any) up to 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 exercisenotice (the “Exercise Notice”) in the formofobtainable from
any Paying Agent; the 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 and option exercised may be withdrawn (except as provided
in the Issue and Paying A gency A greement for the Italian Law Notes) without the prior
consentofthe Issuer.
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)] 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, if “Partial
Redemption” is specified as applicable in the relevant Final Terms, some ofthe Senior
Notes on the relevant Optional Redemption Date at its Optional Redemption Amount
(Put)together with accrued interest (if any) up to such date, unless otherwise specified
in the relevant Final Terms. To exercise such option which may beexercised at any time
during any exercise period specified in the relevant Final Terms (the “Exercise
Period”), the holder must deposit such Senior Notes with any Paying Agentat is
specified office, together with a duly completed option exercise notice (the “Exercise
Notice”) in the form obtainable fromany Paying Agent; the Exercise Notice nust be
deposited with such Paying A gent no later than the end ofthe relevant Exercise Period.
No Note so deposited and option exercised may be withdrawn (exceptas provided in the
Issue and Paying A gency A greement for the Italian Law Notes) without the prior consent
of'the Issuer.

In the case ofa Partial Redemption, the notice to holders of Senior Notes shall also contain the
serialnumbers ofthe Senior Notes to be redeemed, which shallhave 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.

Redemption by instalments

Unless previously redeemed, purchased and cancelled in accordance with Condition 4(f)
(Redemption at the option of the Issuer) or Condition 4(h) (Redemption at the option of holders
of Notes), each Note which provides for Instalment Dates and Instalment Amounts will be
partially redeemed on each Instalment Date atthe Instalment Amount s pecified onit, whereupon
the outstanding principal amount ofsuch Note shallbe reduced by the Instalment Amount for
all purposes.

Cancellation

Notes purchased by or on behalf of the Issuer, the Guarantor or any of the Guarantor’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 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 surrendered for cancellation
may not be reissued or resold and the obligations of the Issuer and the Guarantor (where
applicable) in respect ofany such Notes shall be discharged.

Specific Buy Back Provisions

This Condition 4(l) applies only to the 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 amountin respectofsuch Senior Preferred Note i
equalto, at least, EUR 100,000 (or its equivalentamount in the Specified Currency).

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 Days’
notice in accordance with Condition 12 (Notices) (which notice shall be irrevocable) requesting
the Issuertorepurchase the Senior Preferred Note before its scheduled maturity, the Issuer may,
at its sole option, upon the expiry of such notice, repurchase in whole or in part such Senior
Preferred Note paying an amount that, as acknowledged by theholder, can be less than par and
is linked to the Market Value of the Underlying Transactions at that moment (calculated n
accordance with the provisions ofthe following paragraphs ofthis Condition 4(l)), together, if
appropriate, with any accrued but unpaid interest. As specified above, the Issuer has the right,
in its sole option, to reject the repurchase request and, in particular, ifthe Issuernever replies to
the notice, the Issueris deemed to have rejected the repurchase request.
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If Specific Buy Back Provisions are specified as applicable in the applicable Final Terms, in the
event thata holderrequests the Issuerto repurchase the Senior Preferred Notes held by it prior
to their Maturity Date, and the Issueraccepts suchrepurchasethe Calculation A gentshall, from
time to time, calculate the buy-back price of such Senior Preferred Notes on the basis of the
Market Value of the Underlying Transactions (the “Buy Back Price”, without prejudice to the
Issuer’s obligation to pay the Interest Amounts and the Redemption Amounts on such Senior
Preferred Notes.

In addition, if Specific Buy Back Provisions are specified as applicable in the applicable Final
Terms, the Issuer shall pay an additional remuneration on the Senior Preferred Notes (the
“Extra-Yield”), as indicated by the relevant Issuer in the “Schedule of specific Buy-Back
provisions” tobe read together with the applicable Final Terms and published by such Issuer on
the websites specified in the same Final Terms.

Further information onthe composition ofthe remuneration (unbundling) shall be published by
each of the Issuers from time to time together with the composition of the Underlying
Transactions as described this Condition 4(1).

Forthe purpose ofthis Condition4(l):

“Buy-Back Price” means the repurchase price of the Senior Preferred Notes to be calculated
by the Calculation Agent on the basis ofthe Market Value of the Underlying Transactions, as
indicated by the relevant Issuer in the “Schedule of specific Buy-Back provisions” to be read
together with the applicable Final Terms and published by such Issuer onthe websites s pecified
in the same Final Terms.

“Market Value” means the close-out amount of the Underlying Transactions, including the
relevant bid/ask prices for all the Senior Preferred Notes and for any possible funding
arrangement and/or coupon swap, as determined by the Calculation Agent in a fair and
commercially reasonable manner.

“Underlying Transactions” means any possible funding arrangement and/or coupon swap
and/orany ofthe following funded orunfunded arbitrage-like financial transactions:

0] Cash-CDS Arbitrage;
(i) Index-Components Arbitrage; and/or
(i) General Arbitrage,
where:
“Cash-CDS Arbitrage” means:

Long (Short): Cash Instrument + Short (Long): Replicating CDS
where:
“Cash Instrument” means any debt obligation (including any obligation issued by the Issuer)
or basket ofdebt obligations, under security or loan format, with maturities and notionals that
can be longer and/or higher, respectively, than the Maturity Date and aggregate principal
amount ofthe relevant Senior Preferred Notes;
“Replicating CDS” means a credit default swap transaction having similar maturity and
principalamount 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 Issuer’s
parent or the Issuer’s affiliate), or, in the case of Cash Instrument that are asset-backed

obligations or credit linked obligations, any credit entity or any credit risk embedded in such
Cash Instrument.
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“Index-Components Arbitrage” means:
Long (Short): Credit Index + Short (Long): CDS Components
where:

“Credit Index” means any of the Markit credit default swaps indices, with maturities and
notionals that can be longer and/or higher, respectively, than the Maturity Date and aggregate
principalamount ofthe relevant Senior Preferred Notes, and any successor and/or replacement
index thereof, including, for the avoidance of doubt, the Markit iTraxx® and Markit CDX™
indices, as selected by the Calculation Agent in its sole and absolute discretion. Credit Index
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.

“CDS Components” means a basket of single-name credit default swap transactions having
similar notional, maturity, coupons and reference entity as the components ofthe 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 ofthe Credit Index.

“General Arbitrage” means:
Long (Short): Asset Instruments + Short (Long): Replicating Derivatives
where:

“Asset Instruments” means any instrument (including funds or obligations, als o asset-backed)
carrying title to, or otherwis e linked to credit, rates, equities, commodities, currencies, emission
allowances or other marketable assets capable of economic assessment, with maturities and
notionals that can be longer and/or higher, respectively, than the Maturity Date and aggregate
principalamount ofthe relevant Senior Preferred Notes.

“Replicating Derivatives” means any derivative contract designed to hedge the exposure
arising fromthe Asset Instruments, and having as underlying the Asset Instrumentitself or any
ofits underlyings. Forexample: commodity certificate + future (“cash and carry arbitrage”), or
convertible bond+CDS + equity option (“convertible arbitrage”).

The Underlying Transactions willbe selected fromtime to time by the Calculation Agentin 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 arrangementand/or coupon swap) shall be published fromtime to time by Mediobanca
or Mediobanca International on their website www.mediobanca.com or on the website of the
Euronext Dublin or on the website ofthe Luxembourg Stock Exchange or on any other means
of publication, as specified in the relevant Final Terms.

Special provision in relation to redemption, purchase or modification of the Notes

Any redemption of the Senior Notes in accordance with Condition 4(c) (Redemption for taxation
reason), Condition 4(f) (Redemption atthe option of the Issuer), Condition (h) (Redemptiondue
to MREL Disqualification Event), any purchase ofthe Notes in accordance with Condition 4(d)
(Purchases), or any modification ofthe Notes in accordance with Conditions 9(a) (Meetings of
holders of Notes) and 9(c) (Errors or inconsistencies), is subject to, to the extent such Senior
Notes qualify at such time as liabilities that are eligible to meet the MREL Requirements or, in
case of a redemption pursuant to Condition (h) (Redemption due to MREL Disqualification
Event), qualified as liabilities that are eligible to meet the MREL Requirements before the
occurrence of the MREL Disqualification Event, to compliance with the then Applicable
Banking Regulations, including the condition that the Issuer has obtained the prior permission
ofthe Relevant Authority in accordance with Article 78a ofthe CRR, where one of the following
conditions is met:
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@) on orbefore such call, redemption, repayment or repurchase (as applicable), the Issuer
replaces the Senior Notes with own funds instruments or eligible liabilities instruments
of equalorhigher quality at terms that are sustainable for its income capacity; or

(i1) the Issuer has demonstrated to the satisfaction of the Relevant Authority that its own
funds and eligible liabilities would, following such call, redemption, repayment or
repurchase, exceed the requirements for own funds and eligible liabilities laid down in
the Applicable Banking Regulations by a margin thatthe Relevant Authority considers
necessary;or

(iii) the Issuer has demonstrated to the satis faction of the Relevant Authority that the partial
or full replacement ofthe Eligible Liabilities with Own Funds Instruments is necessary
to ensure compliance with the Own Funds requirements laid down in the Applicable
Banking Regulations for continuing authorization.

The Relevant Authority may grant a general prior permission, for a specified period which shall
not exceed one year, to redeem or purchase (including for market making purposes) Senior
Notes, in the limit of a predetermined amount, instruments, subject to criteria that ensure that
any such redemption or purchase will be in accordance with the conditions set out in
subparagraphs (i) and (ii) ofthe preceding paragraph.

Any redemption ofthe Subordinated Notes in accordance with Condition4(c) (Redemption for
taxation reason), Condition 4(f) (Redemption at the option of the Issuer), Condition 4(g)
(Redemption due to Tier Il Notes Disqualification Event), any purchase of the Notes in
accordance with Condition 4(d) (Purchases), or any modification of the Notes in accordance
with Conditions 9(a) (Meetings of holders of Notes) and 9(c) (Errors or inconsistencies), is
subject to compliance with the then Applicable Banking Regulations, including:

() the Issuer has obtained the prior permission of the Relevant Authority in accordance
with Article 77 and 78 of the CRR as amended or replaced from time to time, where
either:

(A) on or before such call, redemption, repayment or repurchase (as applicabk),
the Issuer replaces the Subordinated Notes with own funds instruments of
equal or higher quality at terms that are sustainable for its income capacity;
or

B) the Issuer has demonstrated to the satis faction ofthe Relevant Authority that
its own funds would, following such call, redemption, repayment or
repurchase, exceed the capital requirements laid down in the Applicable
Banking Regulations by a margin that the Relevant Authority considers
necessary;and

(i) in respect ofa call, redemption repayment or repurchase prior to the fifth anniversary
ofthe Issue Date of therelevant Subordinated Notes, ifand to the extent requiredunder
Article 78(4) of the CRR or the Capital Instruments Regulation:

(A) in case of redemption for tax reasons in accordance with Condition 4(c)
(Redemption for taxation reason), the 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 theIssue Date, or

(B) in the case of redemption upon the occurrence of a Tier I Notes
Disqualification Eventin accordance with Condition 4(g) (Redemption due to
Tier Il Notes Disqualification Event), the Issuer has demonstrated to the
satisfaction of the Relevant Authority that the relevant change in the
regulatory classification ofthe Notes was notreasonably foreseeable as at the
Issue Date and the Relevant Authority considers such change to be reasonably
certain; or
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© on orbefore therelevantcall, redemption, repayment or repurchase, the Issuer
replaces the Notes with own funds instruments of equal or higher quality at
terms that are sustainable forits income capacity and the Relevant Authority
has permitted that action on the basis of the determination that it would be
beneficial from a prudential point of view and justified by exceptional
circumstances; or

D) the Subordinated Notes are repurchased for market making purposes.

The Relevant Authority may grant a general prior permission, for a specified period which shall not
exceed one year, to redeemor purchase (including for market making purposes) the Subordinated Notes,
in the limit ofa predetermined amount, which shallnot exceed the lower of (i) 10 percent. (or any other
threshold as may be requested orrequired by the Relevant Authority fromtime to time) ofthe aggregate
nominal amount of the relevant Subordinated Notes and (ii) 3 per cent. (or any other threshold as may
be requested or required by the Relevant Authority from time to time) of the outstanding aggregate
nominalamount ofthe Tier Il instruments ofthe Issuerat therelevanttime, subjectto criteria that ensure
that any suchredemption or purchase will be in accordance with the conditions set out at letters (A) and
(B) ofsub-paragraph (i) ofthe preceding paragraph.

To redeem any Notes where such consent has not been granted shallnot constitute an Event of Default
ofthe Issuer forany purpose. Notwithstanding the above conditions, if, at the time of any redemption or
purchase, Articles 12-bis and 91, paragraph 1-bis, letter c-bisofthe Italian Banking Actand 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 Requirements (with respect to the
Senior Preferred Notes and the Senior Non Preferred Notes), or the Applicable Banking Regulations
(with respect to the Subordinated Notes only) permit the redemption or purchase only after compliance
with one ormore alternative oradditional pre-conditions to those set out above in this Condition 4(m),
the Issuershall comply with such otherand/or, as appropriate, additional pre-condition(s).

PAYMENTS AND TALONS
(a) Payments outside the United States

Payments of principal and interestin 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 date forredemption 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 interestas specified in Condition 5(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 Paying Agent outside the United States by a cheque payable in the
currency in which suchpayment is due drawnon, or, at the option ofthe holder, by transfer to
an account denominated in that currency with, a bank in the principal financial centre of that
currency; provided that in the case of Euro, the transfer may be to a Euro account.

(b) Payments in the United States

Notwithstanding the foregoing, ifany Notes are denominated in US Dollars, payments in respect
thereofmay be made at the specified office ofany Paying A gent in New York City in the same
manner as aforesaid if (i) the Issuershallhave appointed Paying A gents with specified offices
outside the United States with the reasonable expectation that such Paying A gents would be
able to make payment ofthe 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 restrictions on 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 taxconsequence to the Issuer.

© Payments subject to law, etc.

All payments are subject in all cases to (i) any applicable fiscal or other laws, regulations and
directives, but without prejudice to the provisions of Condition 6 (Taxation) and (ii) any
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withholding or deduction required pursuant to an agreementdescribed in Section 1471(b) of the
U.S. Internal Revenue Code of 1986 (the Code) or otherwise imposed pursuantto Section 1471
through 1474 of the Code, any regulation or agreements thereunder, official interpretations
thereof, or any law implementing an intergovernmental approach thereto. No commission or
expenses shallbe chargedto theholders of Notes or Couponholders in respect of such payments.

Appointment of Agents

The Fiscal Agent, the Paying Agentandthe Calculation A gent initially appointed by the Issuer
and theirrespectivespecified offices are listed below. The Fiscal Agent, the Paying A gent and
the Calculation Agentact solely as agents of the Issuer and the Guarantor (where applicable)
and do not assume any obligation or relationship ofagency 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 Agent, any other Paying Agent, the Calculation Agent or the
Registrar and to appoint additional or other agents provided that the Issuer will at all times
maintain (i) a Fiscal Agent, (ii) a Calculation A gent where the Conditions so require one, (iii)
Paying A gents havinga specified office in at leasttwo major Europeancities (including Ireland
so long as the Notes are listed onthe Official List of the Euronext Dublin), and (iv) such other
agents as may be required by the rules ofany 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 Condition 5(b) (Payments
in the United States) above.

Notice of any suchchange orany change ofany specified office will promptly be given to the
holders of Notes in accordance with Condition 12 (Notices).

Unmatured Coupons and Receipts and unexchanged Talons

@) Unless the Notes provide that the relative Coupons are to become void upon the due
date forredemption ofthose Notes, Notes should be surrendered for payment together
with all unmatured Coupons (if any) appertaining thereto, failing which an amount
equalto the face value ofeach 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 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 a period of 10 years fromthe Relevant Date forthe payment of such principal
(whether ornot such Coupon has become void pursuant to Condition 7 (Prescription)).

(i) If the relevant Notes so provide, upon the due date for redemption of any Note,
unmatured Coupons relating to such Notes (whether ornot attached) shall become void
and no payment shallbe made in respectofthem.

(ii1) Upon the duedate forredemption ofany Note, any unexchanged Talon relatingto such
Note (whether ornotattached) shallbecome void and no Coupon shall be delivered in
respect of such Talon.

(iv) Upon the due date forredemption ofany Note whichis redeemable in instalments, all
Receipts relating to such Note having an Instalment Date falling on orafter such due
date (whether or not attached) shall become void and no payment shall be made in
respect ofthem.

v) Where any Note which provides thattherelative Coupons are to become void upon the
due date for redemption of those Notes is presented for redemption without all
unmatured Coupons and anyunexchanged Talon relatingto it,and where any Note is
presented for redemption without any unexchanged Talon relating to it, redemption
shallbe made only againsttheprovisions of such indemnity as the Issuer may require.
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(vi) If the due date for redemption of any Note is not a due date for payment of interest,
interest accrued fromthe 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. Interest accrued on a Note which
only bears interestafter its Maturity Date shallbe payable onredemption of such Note
against presentation ofthe relevant Note.

Talons

On or after the Interest Payment Date for the final Coupon forming part of a Coupon sheet
issuedin respectofany Note, the Talon forming part of such Coupon sheet may be surrendered
to or to the order of the Fiscal Agentin exchange fora further Coupon sheet (and if necessary
another Talon fora further Coupon sheet) (butexcluding any Coupons which may have become
void pursuant to Condition 7 (Prescription)).

Non-Business Days

If the due date for payment ofany amount in respect ofany Note or Coupon is not a Payment
Business Day in the place of presentation, the holder shall not be entitled to payment in such
place ofthe amountdue until thenext succeeding Payment Business Day in such placeand shall
not be entitled to any further interest or other paymentin respect ofany suchdelay.

In this Condition 5(g):

“Additional Financial Centre” means the city or the cities specified as such in the relevant
Final Terms; and

“Payment Business Day” means:
@) 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 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:
) 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

) 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 noteuro, any day which is:
) 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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) 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 specified in the Final Terms.

TAXATION

(@)

Gross Up

All payments of principal and interest in respectofthe 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, oron the account of, any present or future taxes, duties,
assessments or governmental charges of whatevernature imposedorlevied by oron behalfof
the Grand Duchy of Luxembourg or any political subdivision thereof or any agency or authorty
therein or thereof 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 orauthority therein or thereof havingpower to tax(in the case of payments made by or
on behalf of Mediobanca), unless the withholding 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 not qualifyingat such time as liabilities that are eligible to meet the MREL Requirements
only, principal and interest (if permitted by MREL Requirements), and, with regard to any other
Notes, 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; exceptthatno 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:

@) fororon account of imposta sostitutiva pursuantto Decree No. 239, Legislative Decree
No.461 of21 November 1997 (“Decree No. 461”) or related implementing regulations;
orin all circumstances in which the requirements and procedures of Decree No. 239
and related implementing rules havenotbeen properly and promptly met or complied
with (except where due to the actions or omissions ofthe Issuer, the Guarantor or ther
agents); or

(i1) with respect to any Notes, Receipt or Coupons presented for payment:

(A) by, oron behalfof,aholder who is subject to such taxes, duties, assessments
or governmental charges in respect of such Note, Receipt or Coupon by
reason ofits 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) the Grand Duchy of Luxembourg (including taxes imposed by
the Luxembourg law of 23 December 2005) or (in the case of payments of
principaland interest made by oron behalfofMediobanca and in respect of
payments by Mediobancaunder the Deed of Guarantee) the Republic of Italy;
or

(B) in the Republic of Italy (in respect of Notes Receipt or Coupon issued by
Mediobanca - Banca di Credito Finanziario S.p.A.) or the Grand Duchy of
Luxembourg (in respect of Notes Receipt or Coupon issued by Mediobanca
International (Luxembourg) S.A.); or

© by, or on behalf of, a holder who is entitled to avoid such withholding or
deductionin respectof'such Note, Receiptor Coupon by making a declaration
or any other statement, including, but not limited to, a declaration of non-
residenceor other similar claim for exemption to the relevanttaxing authorty
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or intermediary/paying agent, but has failed to do so properly and promptly;
or

(D) (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 non-Italian resident or individual or legal
entity which is residentin any country notallowing 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 fromtime to time; or

(E) more than 30 days after the Relevant Date except to the extentthattheholder
thereofwould havebeen entitled to such additional amounton presenting the
same for payment onthe thirtiethsuchday; or

F with respect to any Notes qualifyingas “atypical” securities (¢tifoli “atipici”)
for Italian tax purposes subject to theregime provided for by Decree No. 512,
for and on accountofany withholding or deduction required by law pursuant
to such decree,

without prejudice to the optionofthe Issuer to redeemthe Notes pursuant to, and subjectto the
conditions of, Condition4(c) (Redemption for taxationreasons).

Notwithstanding any other provision in these Conditions, the Issuer or (if applicable) the
Guarantor shall be permitted to withhold or deductany amounts required by the rules of Sections
1471 through 1474 ofthe Code, any regulation or agreements thereunder, official interpretations
thereof, or any law implementing an intergovernmental approach thereto (“FATCA
Withholding”)as aresult ofa holder, beneficial owner oran intermediary that is not an agent
of'the Issuernot beingentitled to receive payments free of FATCA Withholding. The Issuer or
(if applicable) the Guarantor will have no obligation to pay additional amounts or otherwise
indemnify an investor for any such FATCA Withholding deducted or withheld by the Issuer,
the paying agent or any other party.

Taxing Jurisdiction

If the Issuer or the Guarantor (where applicable) becomes 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 or (as the case may be) the Republic of Italy and/or such other
Jjurisdiction.

As usedin these Conditions, “Relevant Date” in respect ofany Note, Receiptor Coupon means
the date on whichpaymentin respect thereof first becomes due or (if any amountofthe 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 Condition 12 (Notices) that, upon further presentation ofthe Note, Receipt
or Coupon being made in accordance with the Conditions, such payment will be made,
provided that payment is in fact made uponsuch presentation. References in these Conditions
to (i) “principal” shallbe deemed to include any premiumpayable in respectofthe Notes, all
Instalment Amounts, Redemption Amounts, Amortised Face Amounts and all other amounts in
the nature of principal payable pursuant to Condition 4 (Redemption, Purchase and Options) or
any amendment or supplement to it, (ii) “interest” shallbe deemed to include all Interest
Amounts and all other amounts payable pursuant to Condition 3 (Interest and Other
Calculations) or any amendment or supplement to it and (iii) “principal” and/or “interest”
shallbe deemed to includeany additional amounts which may be payable under this Condition
6.
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PRESCRIPTION

Claims against the Issuer and the Guarantor (where applicable) for payment in respect of the Notes,
Receipts and Coupons (which, for this purposeshallnot include Talons) shall be prescribed and becore
void unless made within tenyears (in the case of principal) or five years (in the case ofinterest) fromthe
appropriate Relevant Datein respect thereof.

EVENTS OF DEFAULT

If any of'the following events occurs and is continuing, the holder of a Note of any Series may give
written notice to the Fiscal Agent at its specified office that such Note is immediately repayable,
whereupon the Early Redemption Amount of such Note together with accrued interest to the date of
payment shallbecome immediately due and payable:

Winding-up: the Issuer is wound up or dissolved, except for the purposes of, and pursuant to, or in
connection with, a reconstruction, amalgamation, reorganisation, merger, de-merger, consolidation,
deconsolidation ordisposal ofassets.

For the purposes ofthese Conditions, “Events of Default” means any of the events listed in this
Condition 8.

No remedy against theIssuer other thanas specifically provided by this Condition 8 shallbe available to
holders ofthe Notes or Coupons forthe recovery ofamounts owing in respect ofthe Notes or Coupons.

MEETINGS OF HOLDERS OF NOTES AND MODIFICATIONS
(a) Meetings of holders of Notes

The Issue and Paying Agency Agreement for the Italian Law Notes contains provisions for
convening meetings ofholders of Notes to 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 shallbe binding onallthe holders of Notes, whether presentornot and on all relevant
holders of Coupons, except thatany Extraordinary Resolution proposed, inter alia, (i) to amend
the dates of maturity orredemptionofthe Notes, any Instalment Date orany date for payment
ofinterest thereon, (ii) to reduce or cancel the principal amountor an Instalment Amountof, or
any premium payable on redemption of, the Notes, (iii) to reduce the rate or rates ofinterestin
respect ofthe Notes orto vary the method orbasis of calculating the rate orrates oramount 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 i the
Final Terms, to reduce any 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 betaken
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 bindingifpassed at
a meeting of the holders of Notes (or at any adjournment thereof) at which a special quorum
(provided forin the Issueand Paying A gency A greement for the Italian Law Notes) is present.

(b) Modification of Issue and Paying Agency Agreement for the Italian Law Notes
The Issuer and the Guarantor shall only permit any modification of, or any waiver or
authorisation ofany breach orproposed breach ofor any failure to comply with, the Issue and

Paying Agency Agreement for the Italian Law Notes, if to do so could not reasonably be
expected to be prejudicial to the interests ofthe holders of Notes.
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(d)

Errors or inconsistencies

The Issuerand, with respect to the Senior Preferred Notes only, the Guarantor may, without the
prior 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 ofa formal, minor ortechnicalnaturein the
Conditions and/or in the Final Terms or (iii) any inconsistency in 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(r) (Benchmark replacement), certain changes may be made to the interest
calculation provisions ofthe Notes in the circumstances and as otherwise set out in such
Condition, without the requirement for consent of the Noteholders. Any such correction shall
bebinding on theholders ofthe 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 pursuantto Condition 12 (Notices).

Modification following a MREL Dis qualification Event

With respect to the Senior Notes only, if Modification following a MREL Disqualification
Event is specified as applicable in the applicable Final Terms, where a MREL Dis qualification
Event has occurred and is continuing and/or in order to ensure the effectiveness and
enforceability of Condition 14 (Acknowledgement of the Italian/ Luxembourg Bail-In Power),
then the Issuer may, without any requirement for the consent or approval of the Noteholders,
modify the terms ofthe Senior Notes to the extent thatsuch modification is necessary to ensure
that no such MREL Disqualification Event would exist after such modification or the
effectiveness and enforceability of Condition 14 (Acknowledgementofthe Italian/ Luxembourg
Bail-In Power), provided that, following such modification:

1) other than in respect of the effectiveness and enforceability of Condition 14
(Acknowledgement of the Italian / Luxembourg Bail-In Power), the terms and
conditions ofthe Senior Notes, as somodified (the “modified Senior Notes™), are no
more prejudicialto Noteholders than the terms and conditions applicable to the Senior
Notes priorto such modification (the “existing Senior Notes”); and

(i) the personhavingthe obligations ofthe Issuerunder 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, interestrates (including applicable margins), interest
payment dates and redemptionrights as the existing Senior Notes; and

(iv) the modified Senior Notes continue to be listed on a regulated market (for the purposes
ofthe MiFIDII (Directive 2014/65/EU, as amended)) ofan internationally recognised
stockexchangeas selected by the Issuer (provided that the existing Senior Notes were
so listed priorto the occurrence of such MREL Dis qualification Event),

and provided further that:

(a) Mediobanca obtains approval of the proposed modification from the Relevant
Authority (if such approvalis required) or gives prior written notice (if such noticeis
required to begiven)to the Relevant Authority and, following the expiry ofall relevant
statutory time limits, the Relevant Authority is no longerentitled to object or impose
changes to the proposed modification;

(b) the modified Senior Notes are assigned the same or higher 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 Dis qualification Event);
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(c) the modification does not give rise to any right onthepart oftheIssuer to exercise any
option to redeem the Senior Notes prior to their stated maturity, without prejudice to
the provisions under Condition 4(f) (Redemption at theoption ofthe Issuer); and

(d) the Issuer has delivered to the Fiscal Agenta certificate, substantially in the form
shown in the Issue and Paying A gency A greement for the Italian Law Notes, signed
by two ofthe Issuer’s executive officers stating that paragraphs (i) to (iv) and (a) to (c)
above havebeen complied with, such certificate to be made available for inspection by
Noteholders.

In connection with any modification as indicated in this Condition 9(d), the Issuer shall conply
with the rules of any stock exchange or other relevant authority on which the Senior Non
Preferred Notes are then listed oradmitted to trading.

Modification following a Tier II Notes Disqualification Event or a Tax Event

With respect to the Subordinated Notes only, if modification following a Tier II Notes
Disqualification Eventora Tax Event is specified as applicable in the applicable Final Termnms,
where a Tier II Notes Disqualification Event or a Tax Event has occurred and is continuing
and/or in order to ensure the effectiveness and enforceability of Condition 14
(Acknowledgement of the Italian / Luxembourg Bail-In Power), then the Issuer may, without
any requirement forthe consent or approval ofthe Noteholders, modify the terms ofthe Notes
to the extent thatsuch modification is reasonably necessary to ensure that nosuch Tier II Notes
Disqualification Event or Tax Event would exist after such modification or the effectiveness
and enforceability of Condition 14 (Acknowledgement of the Italian/ Luxembourg Bail-In
Power), provided that, following such modification:

() other than in respect of the effectiveness and enforceability of Condition 14
(Acknowledgement of the Italian / Luxembourg Bail-In Power), the terms and
conditions ofthe Subordinated Notes, as so modified (the “modified Notes”), are no
more prejudicial to Noteholders than the terms and conditions applicable to the
Subordinated Notes prior to suchmodification (the “existing Notes™); and

(i) the personhavingthe obligations ofthe Issuerunder the Subordinated Notes continues
to be the Issuer; and

(i) the modified Subordinated Notes rank atleastequal to the existing Subordinated Notes
and feature the same tenor, principal amount, interest rates (including applicable
margins), interest payment dates and redemption rights as the existing Subordnated
Notes; and

(iv) the modified Subordinated Notes continue to be listed on a regulated market (for the
purposes of the MiFID II (Directive 2014/65/EU, as amended)) of an internationally
recognised stock exchange as selected by the Issuer (provided that the existing Notes
were so listed prior to the occurrence of such Tier II Notes Disqualification Event or
Tax Event, as applicable),

and provided further that:

(a) Mediobanca obtains approval of the proposed modification from the Relevant
Authority (if such approvalis required) or gives prior written notice (if such noticeis
required to begiven)to the Relevant Authority and, following the expiry ofall relevant
statutory time limits, the Relevant Authority is no longer entitled to object or impose
changes to the proposed modification;

(b) the modified Notes are assigned the same or higher published and solicited 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 Tier II Notes
Disqualification Event or TaxEvent, as applicable);
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11.

(c) the modification does not give rise to any right onthepart oftheIssuer to exercise any
option to redeem the Subordinated Notes prior to their stated maturity, without
prejudice to the provisions under Condition 4(f) (Redemption at the option of the
Issuer);

(d) the Issuer has delivered to the Fiscal Agenta certificate, substantially in the form
shown in the Issue and Paying A gency A greement for the Italian Law Notes, signed
by two ofthe Issuer’s executive officers stating that paragraphs (i) to (iv) and (a) to (c)
above havebeen 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
standingto the effect thatthe TaxEvent can be avoided by the proposed modifications.

In connection with any modification as indicated in this Condition 9(e), the Issuer shall conply
with the rules of any stock exchange or other relevant authority on which the Notes are then
listed oradmitted 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 distributed to a single holder (the “Single Holder”), the approval for the
amendments under Condition 9(e),(b),(c),(d) and (¢) above shallbe given by the Single Holder
by way of binding approval letter with prior delivery ofthe relevant proof of ownership of the
relevant Note.

REPLACEMENT OF NOTES, RECEIPTS, COUPONS AND TALONS

If a Note, Receipt, Couponor Talon is lost, stolen, mutilated, defaced or destroyed, it may be replaced,
subject to applicable laws and stock exchange regulations, at the specified office ofthe Fiscal Agent or
such other Paying A gentas may fromtime to time be designated by theIssuer for the purpose and notice
of whose designation is given to holders in accordance with Condition 12 (Notices), in each case on
payment by the claimant ofthe fees and costs incurred in connection therewith and on suchterns as to
evidence, security and indemnity (which may provide, inter alia, that if the allegedly lost, stolen or
destroyed Note, Receipt, Coupon or Talonis subsequently presented for payment or, as the case may be,
for exchange for further Coupons, there will be paid to the Issuer on demand theamount payable by the
Issuerin respect of such Notes, Receipts, Coupons or further Coupons) and otherwiseas the Issuer may
require. Mutilated or defaced Notes, Receipts, Coupons or Talons must be surrendered before
replacements will be issued.

FURTHER ISSUES AND CONSOLIDATION

The Issuer may fromtime 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 IssuePrice, the Issue Date and/or the first payment of interest) and so that thesame shall
be consolidated and forma single series with such Notes, and references in these Conditions to “Notes”
shallbe construed accordingly.

The Issuermay also fromtime to time upon not less than 30days’ prior notice to Noteholders, without
the consentofthe holders of Notes or Coupons ofany Series, consolidate the Notes with Notes of one or
more other Series (the “Other Notes”’)issued by it, provided the Notes and the 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 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 willbe given to the Noteholders in accordance with Condition 12 (Notices). The
Fiscal Agent shall act as the consolidation agent.

- 165 -



12.

13.

14.

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 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
Condition 11 have regard tothe interestofthe holders and the holders ofthe Other Notes, taken together
as aclass, and shall treat themalike.

NOTICES

Notices to the holders of Notes will be valid if (i) untilsuch time as any Definitive Notes are issued, the
notice is delivered to the relevant Clearing System(s ), for communication by themto the holders of Notes;
and (ii) if and so long as the Notes are admitted to trading on the Euronext Dublin’s regulated market
and listed onthe Official List ofthe Euronext Dublin, the notice is published in accordance with therules
and regulations ofthe Furonext Dublin (which shallinclude publication in a leading newspaper having
general circulationin Ireland or on the website ofthe Euronext Dublin (https://live.euronext.con/) or on
the website of the relevant Issuer (www.mediobanca.it or www.mediobancaint.lu) and the Guarantor
(www.mediobanca.it). Ifany such publication is not practicable, notice will be validly givenifpublished
in anotherleading daily English language newspaper of general circulation in Europe.

Any suchnoticeshallbe deemed to have been given on the date of such publication or, if published more
than onceoron different dates, on the date ofthe first publicationas provided above.

Holders of Coupons shallbe deemed forall purposes to havenotice ofthe contents ofany notice to the
holders of Notes in accordance with this Condition 12.

LAW AND JURISDICTION

(a) Governing Law: The Notes and any non-contractual obligations arising out of or in connection
with the relevant Notes will be governed by, and shallbe construed in accordance with Italian
law, also in accordance with the provisions ofthe Rome Il Regulation, except in case of Senior
Preferred Notes issued by Mediobanca International, Conditions 2(b) (Status of the Senior
Preferred Notes), 4b) (Maturities/Final Redemption), 4(h) (Redemption due to MREL
Disqualification Event) and 14 (Acknowledgmentofthe Italian / Luxembourg Bail-in Power) of
these Conditions, which are governed by, and shall be construed in accordance with,
Luxembourgish law. For the avoidance of doubt, articles 470-3 to 470-19 of the Luxembourg
Company Law shallnot apply to Senior Preferred Notes issued by Mediobanca International.

(b) Jurisdiction: Thecourts of Milan have exclusivejurisdiction to settle any dispute (a “Dispute”),
arising from or connected with the Notes, whether arising out of or in connection with
contractual ornon-contractual obligations. Nothing contained in this Condition shall limit any
right to take proceedings against the Issuer in any other court of competent jurisdiction, nor
shallthe taking ofproceedings in one or more jurisdictions preclude the taking of proceedings
in any otherjurisdiction, whether concurrently ornot.

ACKNOWLEDGEMENT OF THE ITALIAN / LUXEMBOURG BAIL-IN POWER

A) Acknowledgmentofthe Italian Bail-in 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 acquisition of the Notes each holder (which, for the
purposes ofthis Condition 14, includes eachholder ofa beneficial interest in the Notes) acknowledges,
accepts, consents to and agrees to be bound by:

(a) the effects oftheexercise ofthe Italian Bail-in Power by the Relevant Authority, which exercise
may include and result in any ofthe 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
butunpaid interest due thereon and any additional amounts (ifany) due in relation thereto; (ii)
the conversionofall, or a portion, ofthe principalamount in respect ofthe Notes together with
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any accrued butunpaid interestduethereonand any additional amounts (ifany) due in relation
thereto, into ordinary shares, other securities or other obligations ofthe Issuer or another person
(and the issue to or conferral on the holder of such shares, securities or obligations), including
by means ofan amendment, modification or variation ofthese Conditions; (iii) the cancellation
ofthe Notes or the principal amountin respect ofthe 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 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

(b) the variation ofthese Conditions, as deemed necessary by the Relevant Authority, to give effect
to the exercise ofthe Italian Bail-in Power by the Relevant Authority.

The exercise of the Italian Bail-in 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 accordancewith this Condition 14.

Each Noteholder also acknowledges and agrees thatthis provisionis exhaustive on the matters described
herein to the exclusion of any other agreements, arrangements or understandings relating to the
application ofthe Italian Bail-In Power.

B) Acknowledgmentofthe Luxembourg Bail-in Power

The provisions ofthis Condition 14(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 ofthis Condition 14, includes each holder ofa beneficialinterest in the Senior
Preferred Notes ) acknowledges, accepts, consents to and agrees to be bound by:

(@) the effects ofthe exercise ofthe Luxembourg Bail-in Powerby 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
together with any accrued but unpaid interest due thereon and any additional amounts (if any)
due in relation thereto; (i) the conversion ofall, or a portion, ofthe principal amountin respect
ofthe Senior Preferred Notes together with any accrued butunpaid interest duethereon and any
additionalamounts (ifany) due in relation thereto, into ordinary shares, other securities or other
obligations ofthe Issuer oranother 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 ofthese Conditions; (iii) the cancellation ofthe Senior Preferred Notes or the principal
amount in respect ofthe Senior Preferred Notes together with any accrued but unpaid interest
due thereonand any additional amounts (ifany) 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

(b) the variation ofthese Conditions, as deemed necessary by the Relevant Authority, to give effect
to the exercise ofthe Luxembourg Bail-in Power by the Relevant Authority.

The exercise of the Luxembourg Bail-in Power by the Relevant Authority shallnot 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 14.

- 167 -



PROVISIONS RELATING TO 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 Notes to “Noteholder” 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 ofa CGN) or a common safekeeper (in the case of an NGN) for Euroclear 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 ofthe persons shown in the records of Euroclear and/or Clears tream, Luxembourg and/or any other relevant
clearing systemas beingentitled to an interest in a Global Note (each, an “Accountholder””) must look solely to
Euroclear and/or Clearstream, Luxembourg and/or such other relevant clearing system (as the case may be) for
such Accountholder’s share of each payment made by the Issuer to thebearer of such Global Note and in relation
to all otherrights arising underthe Global Note. The extent to which, and the manner in which, Accountholders
may exercise any rights arisingunderthe Global Note will be determined by therespectiverules and procedures
of Euroclear and Clearstream, Luxembourg and any otherrelevant clearing system fromtime to time. Forso long
as the relevant Notes are represented by the Global Note, A ccountholders shallhave no claimdirectly against the
Issuerin respect of payments due under the Notes and such obligations ofthe Issuer will be discharged by payment
to the bearer ofthe Global Note.

Exchange of Temporary Global Notes

Wheneverany interest in a Temporary Global Note is to be exchanged for an interestin a Permanent Global Note,
the relevant Issuer shall procure:

(a) in the caseof first exchange, the prompt delivery (free of chargeto the bearer) of'such Permanent Global
Note, duly authenticated and (in the case ofan NGN) effectuated, to the bearer ofthe Temporary Global
Note; or

(b) in the case ofany subsequent exchange, an increase in the principalamount of such Permanent Global

Note in accordance with its terms,

in each case in an aggregate 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 s ystem and
received by the Fiscal Agent against presentation and (in the case of final exchange) surrender ofthe Temporary
Global to or to the order of the Fiscal A gent within 7 days ofthe bearer requesting such exchange.

Whenevera Temporary Global Note is to be exchanged for Definitive Notes, therelevant 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 amountequal
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
requesting suchexchange.

If:

(a) a Permanent Global Note has not beendelivered 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 ofan interest in the Temporary Global Note for an interest in a Permanent Global Note; or

(b) Definitive Notes have not beendelivered by 5.00 p.m. (Luxembourg time) on the forty-fifth day after the
bearer ofa Temporary Global Note has requested exchange ofthe Temporary Global Note for Definitive
Notes; or

(c) a Temporary Global Note (or any partthereof) has become dueand payable in accordance with the Tems

and Conditions ofthe Notes orthe date for final redemption ofa Temporary Global Note has occumed
and, in either case, payment in full ofthe amount of principal falling due with all accrued interest thereon
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has not been made to the bearer of the Temporary Global Note in accordance with the terms of the
Temporary Global Note on the duedate for payment,

then the Temporary Global Note (including the obligation to deliver a Permanent Global 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 seventhday (in the case of paragraph (a) above) orat 5.00 p.m. (Luxembourg time)
on such forty-fifth day (in the case of paragraph (b) above) orat 5.00 p.m. (Luxembourg time) on such due date
(in the case of paragraph (c) above) and the bearer of the Temporary Global Note will have no further rights
thereunder (but without prejudice to therights which the bearer ofthe Temporary Global Note or others may have
under the Deeds of Covenant. Under the Deeds of Covenant, persons shown in the records of Euroclear and/or
Clearstream, Luxembourg and/or any other relevant clearing systemas beingentitled to aninterest in a Temporary
Global Note willacquire directly against the relevant Issuer all those rights to which they would have been entitled
if, immediately before the Temporary Global Note became void, they had beentheholders 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, Luxembourg and/or any otherrelevant clearing system.

Where the Notes are listed on the Euronext Dublin and its rules so require, the Issuer will give notice of the
exchange ofthe Permanent Global Note for Definitive Notes pursuant to Condition 12 (Notices) ofthe Terns and
Conditions ofthe EnglishLaw Notes and Condition 12 (Notices) ofthe Terms and Conditions ofthe Italian Law
Notes, as thecase may be.

Exchange of Permanent Global Notes

Whenevera Permanent Global Note is to be exchanged for Definitive Notes, the relevant Issuer shall procure the
prompt delivery (free of chargeto thebearer) of such Definitive Notes, duly authenticated and, where applicable,
with Coupons, Talons and Receipts attached (if so specified in the relevant Final Terms ), in an aggregate principal
amount equalto the principal amount ofthe Permanent Global Note to the bearer ofthe Permanent Global Note
against the surrender of the Permanent Global Note to or to the order of the Fiscal A gent within 45 days of the
bearerrequesting such exchange.

If:

(a) Definitive Notes have not beendelivered by 5.00 p.m. (Luxembourg time) on the forty-fifth day after the
bearer of a Permanent Global Note has duly requested exchange of the Permanent 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 Tems
and Conditions ofthe Notes or the date for final redemption ofthe Notes has occurred and, in either case,
payment in full ofthe amount of principal falling due with allaccrued interest thereon has notbeen made
to the bearer ofthe Permanent Global Note in accordance with the terms ofthe Permanent Global Note
on the due date for payment,

then the Permanent Global Note (including the obligation to deliver Definitive Notes) will become void at 5.00
p-m. (Luxembourg time) on such forty-fifth day (in the case of paragraph (a) above) orat 5.00 p.m. (Luxembourg
time) on suchduedate (in the case of paragraph (b) above) and the bearer ofthe Permanent Global Note will have
no furtherrights thereunder (but without prejudice to the rights which the bearer of the Permanent Global Note or
others may have 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 otherrelevant clearing systemas being entitled
to an interestin a Permanent Global Note will acquire directly against the relevantIssuerall 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 principal amount of Notes they were
shown as holding in the records of Euroclear and/or Clearstream, Luxembourg and/or any otherrelevant clearing
system.

Where the Notes are listed on the Euronext Dublin and its rules so require, the relevantIssuer will give notice of
the exchange ofthe Permanent Global Note for Definitive Notes pursuantto Condition 12 (Notices) ofthe Tems
and Conditions ofthe English Law Notes and Condition 12 (Notices) ofthe Terms and Conditions ofthe Italian
Law Notes, as the casemay be.
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Conditions applicable to Global Notes

Each Global Note will contain provisions which modify the Terms and Conditions ofthe Notes as they apply to
the Global Note. The following is a summary of certain ofthose 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 A gentand will be effective to satisfy and dischargethe corresponding liabilities ofthe 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, the relevant Issuer shall procurethat, in respectofa CGN, the payment is noted ona schedule thereto
and, in respect of an NGN, the payment is entered pro rata in the records of Euroclear and Clearstream,
Luxembourg.

Exercise of put option: In order to exercise the option contained in Condition 4(h) (Redemption at the option of
holders of Notes) ofthe Terms and Conditions ofthe English Law Notes and Condition4(h) (Redemption at the
option of holders of Notes) of the Italian Law Notes, the bearer of the Permanent Global Note must, within the
period specified in the relevant Conditions for the deposit oftherelevant Noteand Put Option Notice, give written
notice of such exercise to the Fiscal 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 option: In connection with an exercise of the option contained in Condition 4(f)
(RedemptionattheoptionoftheIssuer)ofthe Terms and Conditions ofthe English Law Notes and Condition 4(f)
(Redemptionat the option ofthe Issuer)of the Terms and Conditions ofthe Italian Law Notes, as the case may
be, in relation to some only of the Notes, the Permanent Global Note may be redeemed in part in the principal
amount specified by the relevantIssuer in accordance with the relevant Conditions and the Notes to be redeemed
will not be selected as provided in the Conditions but in 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
Euroclearand/or Clearstream, Luxembourg and/or any other relevant clearing system, at their discretion, as either
a poolfactororareduction in principal amount).

Notices: Notwithstanding Condition 12 (Notices) of the Terms and Conditions of the English Law Notes and
Condition 12 (Notices) 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/ora Temporary Global
Note) and the Permanent Global Note is (or the Permanent Global Note and/orthe 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 Noteholders may be given by
delivery of the relevant notice to Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearng
systemand, in any case, such notices shallbe deemed to have been given to the Noteholders in accordance with
Condition 12 (Notices) ofthe Terms and Conditions ofthe English Law Notes and Condition 12 (Notices) of the
Terms and Conditions of the Italian Law Notes, as the case may be, on the date of delivery to Euroclear and/or
Clearstream, Luxembourg and/or any other relevant clearing system; provided, however, that, so long as the
Notes are listed onthe Official List of the Euronext Dublin and its rules sorequire, notices will also be published
in a leading newspaper having general circulation in Ireland or on the website of the Euronext Dublin
(https:/live.euronext.comy).
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USE OF PROCEEDS
General Funding and Regulatory Capital

Unless otherwise specified in the relevant Final Terms, the net proceeds fromeach Tranche of Notes will be used
by the Issuer forits general funding purposes and to improve theregulatory capital structure ofthe Issuer.

Green, Social or Sus tainability Bonds

If the Tranche of the Notes to be issued is described as Green 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 where further details of the
relevant projects will be available. In accordance with the relevant definition criteria set out by the International
Capital Market Association (“ICMA”) from time to time:

(a) only Tranches of Notes financing or refinancing Eligible Green Assets will be denominated “Green
Bonds”;
(b) only Tranches of Notes financing or refinancing Eligible Social Assets will be denominated “Social

Bonds”;and

(c) only Tranches of Notes financing or refinancing Eligible Sustainability Assets will be denominated
“Sustainability Bonds”.

In the event ofa project divestment orifa project no longermeets the eligibility criteria, an amount equal to the
net proceeds ofthe “Green Bonds”, “Social Bond” or “Sustainability Bonds” willbe used to finance or refinance
otherprojects qualifyingas Eligible Green Assets, Eligible Social Assets or Eligible Sustainability Assets, as the
case may be.

Green Bonds

Eligible Green Assets have been defined in accordance with the broad categorisation of eligibility for green
projects setout in the Green Bond Principles published by ICM A. Forthe purpose ofthis section, “Eligible Green
Assets” include projects aimed at addressing the key climate change concerns referred to in the “Mediobanca
Green and Sustainable Bond Framework” published in the Mediobanca’s website at
https://www.mediobanca.com/en/investor-relations/financing-rating/green-social-and-sustainability-bond-
framework.html.

Social Bonds

Eligible Social Assets have been defined in accordance with the broad categorisation of eligibility for social
projects setout in the Social Bond Principles published by ICMA. For the purpose of this section, “Eligible Social
Assets” include projects aimed at providing and/or promoting the social projects referred to in the “Mediobanca
Green and Sustainable Bond Framework” published in the Mediobanca’s website at
https://www.mediobanca.com/en/investor-relations/financing-rating/green-social-and-sustainability-bond-
framework.html.

Sustainability Bonds

Forthe purposeofthis section, “Eligible Sustainability Assets” means projects with positive environmental and
social outcomes, in accordance with the applicable Sustainability Bond Guidelines published by ICM A (involving
a combination ofits Green Bond Principles and Social Bond Principles), as further specified in the “Mediobanca
Green and Sustainable Bond Framework” published in the Mediobanca’s website at
https://www.mediobanca.com/en/investor-relations/financing-rating/green-social-and-sustainability-bond-
framework.html.
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Second-party Opinion

Where the Final Terms specify thatthe proceeds to the Notes willbe used to financeorrefinance Eligible Green
Assets, Eligible Social Assets or Eligible Sustainability Assets (in whole or in part), the Issuer may appoint
consultants and/or institutions with recognised expertise in environmental sustainability to issue a second-party
opinion (a “Second-party Opinion”) attesting thattherelevant projects have been defined in accordance with the
broad categorisation ofeligibility forthoseprojects set outby ICMA.

The Final Terms relating to such Notes will specify (to the extent known at therelevant date):

@) further details of the Eligible Green Assets, Eligible Social Assets or Eligible Sustainability Assets
selected by thelssuer for financing and/or refinancing with thenet proceeds ofthe issue ofthe Notes;

(i) where a list ofthe relevant projects is or will be available for viewing by Noteholders; and
(ii1) details ofperiodic updates, including an updated list ofthe relevant projects financed and/or refinanced
with the net proceeds ofthe Notes, the amounts allocated and their expected impact, any ongoing process

of verification, information on key performance indicators relating to such projects and where that
information will be made available for viewing by Noteholders.
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INFORMATION ON MEDIOBANCA - BANCA DI CREDITO FINANZIARIO S.P.A.

This section of the Base Prospectus reflects the contents of certain information contained in the audited
consolidated annual financial statements of Mediobanca and the audited non-consolidated annual financial
statements of Mediobanca International as at andfor the years ended 30June 2022 and 2021.

History and development of Mediobanca
Legal status and information

Mediobanca— Banca diCredito Finanziario S.p.A. was set upon 10 April 1946 by virtue ofa notarial deed drawn
up by Notary public Arturo Lovato, file no. 3041/52378. Mediobancais a joint stock company incorporated under
Italian law registered in the Milan-Monza-Brianza-Lodi Companies’ Register under Registration no.
00714490158 having its registered office and administrative headquarters in Piazzetta Enrico Cuccia 1, 20121
Milan, Italy, tel. No.: (0039) 02-88291. The LEI code of Mediobanca is: PSNLI9R2RXXS5U3QW HI44.
Mediobanca operates under Italian law, and the court of Milan has jurisdiction over any disputes arising against
it. At the date hereof, Mediobanca’s issued share capital totals Euro 444,153,715, represented by 849,225,969
registered shares

Importantevents in Mediobanca’s recent history

Neither Mediobancanorany company in the Group havecarried outtransactions that have materially affected or
that might be reasonably expected to materially affect, Mediobanca’s ability to meet its obligations towards third
parties.

On 12 November 2019, the Board of Directors of Mediobanca has approved and published the 2019/2023 strategic
plan, setting out certain objectives to be achieved within June 2023 (the “Plan Objectives ), based on the growth
of highly-profitable banking activities and the development of all the Mediobanca Group divisions (W ealth
Management, Consumer Banking and Corporate & Investment Banking). As at the date hereof, the Plan
Objectives and strategic targets were generally confirmed.

Mediobanca has been assigned with the following rating levels:

Rating Rating Short-term Long-term Outlook Most recent
agency type debt debt rating action
Issuer Credit

S&P’s Rating A-2 BBB Stable 29 July 2022
(4‘ICR5’)

Issuer Default
Fitch Ratings Rating F3 BBB Stable 17 December 2021

(((IDR”)
Issuer Default
Moody’s Rating P-2 Baal Negative 9 August 2022
(‘EH)R’,)

Mediobanca will publish updated information on its ratings on its website www.mediobanca.comin the specific
section www.mediobanca.cony/en/investor-relations/financing-rating/rating.html.

Foran explanation ofthe rating givenby S&P please see below the S&P rating scale:

LONG TERM SHORT TERM
obligations with an original maturity of more than | obligations with an original maturity ofno more than
oneyear one year
Inves tment grade Inves tment grade
AAA A-1
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The obligor’s capacity to meet its financial
commitment on the obligationis extremely strong.

AA

The obligor’s capacity to meet its financial
commitment on the obligation is very strong. An
obligation rated 'A A’ differs from the highest-rated
obligations only to a smalldegree.

A

The obligation is somewhat more susceptible to the
adverse effects of changes in circumstances and
economic conditions than obligations in higher-rated
categories. However, the obligor’s capacity to meet
its financial commitment on the obligation is still
strong.

BBB

The obligation exhibits adequate protection
parameters. However, adverse economic conditions
or changing circumstances are more likely to lead to
a weakened capacity of the obligor to meet its
financial commitment on the obligation.

The obligor’s capacity to meet its financial
commitment on the obligation is strong. Within this
category, certain obligations are designated with a plus
sign (+). This indicates that the obligor’s capacity to
meet its financial commitment on these obligations is
extremely strong.

A-2

The obligation is somewhat more susceptible to the
adverse effects of changes in circumstances and
economic conditions than obligations in higher rating
categories. However, the obligor’s capacity to meet its
financial commitment on the obligation s satisfactory.

A-3

The obligation exhibits adequate protection
parameters. However, adverse economic conditions or
changing circumstances are more likely to lead to a
weakened capacity ofthe obligor to meet its financial
commitment on the obligation.

(Source: Standard & Poor’s)

LONG TERM SHORT TERM
obligations with an original maturity of more than | obligations with an original maturity ofless thanone
one year year
Speculative grade Speculative grade

BB

The obligation is less vulnerable to nonpayment than
other speculative issues. However, it faces major
ongoing uncertainties or exposure to adverse
business, financial, or economic conditions which
could lead to the obligor’s inadequate capacity to
meet its financial commitment on the obligation.

B

The obligation is more vulnerable to nonpayment than
obligations rated 'BB', but the obligor currently has
the capacity to meet its financial commitment on the
obligation. Adverse business, financial, or economic
conditions will likely impair the obligor’s capacity or
willingness to meet its financial commitment on the
obligation.

ccc

The obligationis currently vulnerable to nonpayment,
and is dependent upon favorable business, financial,
and economic conditions for the obligor to meet its
financial commitment on the obligation. In the event

B

The obligation is regarded as having significant
speculative characteristics. The obligor currently has
the capacity to meet its financial commitment on the
obligation; however, it faces major ongoing
uncertainties which could lead to the obligor’s
inadequate capacity to meet its financial commitment
on the obligation.

B-1

The obligation is regarded as having significant
speculative characteristics, but the obligor has a
relatively stronger capacity to meet its financial
commitments over the short-term compared to other
speculative-gradeobligors.

B-2
The obligation is regarded as having significant

speculative characteristics, and the obligor has an
average speculative-grade capacity to meet its
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of adverse business, financial, or economic
conditions, the obligor is not likely to have the
capacity to meet its financial commitment on the
obligation.

CC

The obligation is currently highly vulnerable to
nonpayment.

C

A 'C' rating is assigned to obligations that are
currently highly vulnerable to nonpayment,
obligations that have payment arrearages allowed by
the terms ofthe documents, or obligations of an issuer
that is the subject of a bankruptcy petition or similar
action which havenotexperienced a paymentdefaul.

D

The obligation is in payment default. The 'D' rating
category is used when payments on an obligation,
including a regulatory capital instrument, are not
made on the date due even if the applicable grace
period has not expired, unless Standard & Poor’s
believes that such payments willbe made during such
grace period.

financial commitments over the short-term compared
to other speculative-grade obligors.

B-3

The obligation is regarded as having significant
speculative characteristics, and the obligor has a
relatively weaker capacity to meet its financial
commitments over the short-term compared to other
speculative-gradeobligors.

C

The obligation is currently vulnerable to nonpayment
and is dependent upon favorable business, financial,
and economic conditions for the obligor to meet its
financial commitment on the obligation.

D

The obligation is in payment default. The 'D' rating
category is used when payments on an obligation,
including a regulatory capital instrument, are notmade
on the datedueevenifthe applicable grace period has
not expired, unless Standard & Poor’s believes that
such payments will be made during such grace period

NB:

ratings from “AA” to “CCC” inclusive can be modified by adding the “+” or “-" minus sign to specify the position.

Foran explanation ofthe rating givenby Fitchplease see below the Fitch rating scale:

LONG TERM
obligations with an original maturity of more than
one year

SHORT TERM
obligations with an original maturity ofno more than
one year

Investment grade
AAA

Denote the lowest expectation of default risk. They
are assigned only in cases of exceptionally strong
capacity for payment of financial commitments. This
capacity is highly unlikely to beadversely affected by
foreseeable events.

AA

Denote expectations of very low default risk. They
indicate very strong capacity for payment of financial
commitments. This capacity is not significantly
vulnerable to foreseeable events.

A

Denote expectations oflow default risk. The capacity
for payment of financial commitments is considered
strong. This capacity may, nevertheless, be more

Investment grade
F-1
Indicates the strongest intrinsic capacity for timely
payment of financial commitments; may have an

added “+” to denote any exceptionally strong credit
feature.

F-2

Good intrinsic capacity for timely payment of
financial commitments.

F-3

The intrinsic capacity for timely payment of financial
commitments is adequate.
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vulnerable to adverse business or economic
conditions than is the casefor higherratings

BBB

Indicate thatexpectations of default risk are currently
low. The capacity for payment of financial
commitments is considered adequate but adverse
business or economic conditions are more likely to
impair this capacity.

(Source: Fitch Ratings)

LONG TERM SHORT TERM
obligations with an original maturity of more than | obligations with an original maturity ofless thanone
one year year
Speculative grade Speculative grade

BB

Indicate an elevated vulnerability to default risk,
particularly in the event of adverse changes in
business or economic conditions over time; however,
business or financial flexibility exists which supports
the servicing of financial commitments.

B

Indicate that material default risk is present, but a
limited margin of safety remains. Financial
commitments are currently being met; however,
capacity for continued payment is vulnerable to
deterioration in the business and economic
environment.

Cccc

Default is a real possibility.

CcC

Default of some kind appears probable.
C

Default is imminent or inevitable, or the issuer is in
standstill.

RD

Indicate an issuer that in Fitch Ratings’ opinion has
entered into bankruptcy filings, administration,
receivership, liquidation or other formal winding-up
procedure, or which has otherwise ceased business.

B
Minimal capacity for timely payment of financial
commitments, plus heightened vulnerability to near

term adverse changes in financial and economic
conditions.

C

Default is a real possibility.

RD

Indicates an entity that has defaulted on one or more
ofits financial commitments, although it continues to
meet other financial obligations. Applicable to entity
ratings only.

D

Indicates a broad-based default event for an entity, or
the default ofa short-termobligation.
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Foran explanation ofthe rating givenby Moody’s pleaseseebelow the Moody’s rating scale:

LONG TERM
obligations with an original maturity of more than one year

Aaa

Obligationsrated Aaa are judgedto be ofthe highestquality, subject to the lowest level of credit risk.
Aa

Obligationsrated Aaare judged to be ofhigh quality and are subjectto very low credit risk.

A

Obligationsrated A are judgedto be upper-mediumgrade and are subject to low credit risk.

Baa

Obligations rated Baa are judged to be medium-grade and subject to moderate credit risk and as such may
possess certain speculative characteristics.

Ba

Obligationsrated Ba are judgedto be speculativeand are subjectto substantial credit risk.

B

Obligationsrated B are considered speculative and are subjectto high credit risk.

Caa

Obligationsrated Caa are judged tobe speculative of poor standing and are subject to very high credit risk.
Ca

Obligations rated Ca are highly speculative and are likely in, or very near, default, with some prospect of
recovery of principal and interest.

C

Obligations rated Care the lowestrated and are typically in default, with little prospect for recovery of principal
or interest.

Note: Moody’s appends numerical modifiers 1, 2, and 3 to each generic rating classification from Aa through Caa. The modifier 1 indicates
that the obligation ranks in the higher end of its generic rating category; the modifier 2 indicates a mid-range ranking; and the modifier 3
indicates a ranking in the lower end of that generic rating category. Additionally, a “(hyb)” indicator is appended to all ratings of hybrid
securities issued by banks, insurers, finance companies, and securities firms.

(Source: Moody'’s)

S&P Global Ratings Europe Limited (formerly, Standard & Poor's Credit Market Services Italy S.r.l) ("S&P"),
Fitch Ratings ("Fitch")and Moody’s France S.A.S. ("Moody's ") are credit rating agencies which are established
in the European Community and have been registered in accordance with Regulation (EC) No. 1060/2009 (as
subsequently amended and supplemented) (the "CRA"). As such, S&P, Fitch and Moody's are included in the
latest list of credit rating agencies published by the European Securities and Markets Authority onits website in
accordance with the CRA — see www.esma.europa.cuw/supervision/creditrating-agencies/risk.
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BUSINESS OVERVIEW
Principal categories of products sold and/or services provided

As providedin Article 3 ofthe company’s Articles of Association, the purpose ofthe company is to raise funds
and providecredit in any ofthe forms permitted, especially medium- and long-termcredit 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 otherwise related to the achievement
of its corporate purpose.

The Mediobanca Group’s activities are segmented as follows:

. Wealth Management (WM): this division brings together all asset management activities provided to
clients in the following segments:

° Premier, served by CheBanca!;

. Private & HNWI, served in Italy by Mediobanca Private Banking, and in the Principality of
Monaco by CMB Monaco, including fiduciary activities performed by Spafid, Spafid Family
Office SIM and Spafid Trust;

. Asset Management, the principal entities in which are the product factories Cairn Capital
(Alternative AM), RAM Active Investments (Alternative AM), Mediobanca Management
Company, Mediobanca SGR, and, since September 2021, also Bybrook Capital LLP, an
alternative assetmanager focused on the European distressed market.

e Corporate & Investment Banking (CIB): this division brings together all services provided to
corporateclients:

. Wholesale Banking (WB): Client Business (lending, advisory, and capital market activities) and
proprietary trading performed by Mediobanca, Mediobanca International, Mediobanca
Securities and Messier & Associés;

. Specialty Finance, which includes factoring and credit management for third parties only,
performed by MBCredit Solutions and MBContact Solutions. A gradual and orderly disposal
procedure forthe NPL portfolio acquisition business has been launched, and the authorizations
to transfer these activities to Revalea, a newly-incorporated company set up by Compass, are
still pending; as from FY 2022-23 all NPL management activity has been transferred to the
Holding Functions division.

e Consumer Banking (CB): this division provides retail clients with the full range of consumer credit
products, ranging from personal loans to salary-backed finance (Compass). This division also includes
Compass RE, which reinsures therisks linked to insurance policies sold to cilents, Compass Rent, which
provides finance for hiring moveable assets (used cars in particular), and Compass Link (networtk of
agents);

e Insurance - Principal Investing (PI): this division administers the Group’s portfolio of equity
investments and holdings, in particular the shareholding in Assicurazioni Generali;

¢ Holding Functions: this division comprises SelmaBipiemme Leasing and NPL management activity for
the portfolios acquired (previously this activity was performed by MBCredit Solutions but has now been
transferred to the Holding Functions), MIS, Spafid Connect and Ricerche e Studi, plus the share of the
costs ofthe central Group functions suchas Group Treasury and ALM (with the aimof minimizing the
cost of funding and optimizing liquidity management on a consolidated basis, including the securities
held as part of the banking book?), and the cost of the central Group functions, including operations,

2 Group Treasury finances the individual business areas, applying funds transfr pricing rates (FTP curve) with different spreads depending
on the expiry date for the various uses.
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support units (Planning and Financial Reporting, Corporate A ffairs, Investor Relations, etc.), senior
management and the controlunits (Risk Management, Group Audit and Compliance) notattributable to
the business lines. As fromFY 2022-23, NPL portfolio management activity willalso be included among
the Holding Functions.

As at 30 June 2022, Mediobanca had a market capitalization ofapproximately €7 billion.

Affluent & Premier— CheBanca!

Mediobanca operates in wealth management with A ffluent & Premier clients through its subsidiary CheBanca!.
This subsidiary, launched in 2008, effectively served as retail deposit gatherer for the Mediobanca Group
throughout the financial crisis. Since 2016 it has developed a distributionmodel based on strong investments in
technology and innovation and an advisory-based approach which has enabled the company to becone a
recognized, high-growth operator in its reference market, with client TFAs which currently total €33.9 billion.
Today CheBancal! is distinguished by its:

. High brand recognition;

. Effective, innovative multi-channel distribution (internet, 207 own branches/POS, 516 FAs and 507
relationship managers);

. Substantial customer base (approximately 895,000 clients);

. Strong commercial results: €17.5 billion in deposits, €16.7 billion in AUM, and a loan book 0f€11.4 billion
in mortgage lending.

At 30 June 2022, the company employeda total of 1,489 staff.

Private & HNWIs

The product/service offering to clients is split between:

. MB Private Banking offers private banking services through its 91 bankers and 10 branch offices,
working to help develop asset management activities in synergy with the mid-cap platform. The
Mediobanca Private Banking product offering for high net worth clients includes portfolio management,
advisory and financing services. Independence, operational autonomy, focus on private investment
banking activities, and excellence and quality of service, are the hallmarks of a bank which has
approximately €18 billion in in assets under managementat its branches in Bergamo, Bologna, Brescia,
Florence, Genoa, Milan, Padua, Rome, Turin and Treviso.

. CMB Monaco ("CMB") is 100%-owned by Mediobanca. CM B, a market leader in the private banking
sector in the Principality of Monaco, has assets under management of approximately €12 billion. Its
geographical position, indepth knowledge 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.

. Spafid, 100%-owned by Mediobanca, this company provides fiduciary administration services for equity
investments, stock market investments and fiduciary services forissuers.

MB Asset Management

The product factories forming part ofthe Wealth Management division include Cairn Capital, RAM, Mediobanca
SGR and Bybrook Capital.

. Cairn Capital, a 51% stake in which was completed in December 2015 (the percentage stake currently
owned is 85.1%), is an asset manager and advisor based in London, specializing in credit products. In
September 2021 Cairn Capital expanded its productoffering in the alternative credit segment through the
acquisition of Bybrook Capital, an asset manager specializing in distressed credit based in London.
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. RAM Al a 69% stake in which was acquired in March 2018 (the percentageis now 94.7%), is one ofthe
leading Europeansystematic asset managers, offering a wide selection ofalternative funds to a vast range
of institutional and professional investors.

. Mediobanca SGR, setup in 2017 following the merger of Banca Esperia into Mediobanca S.p.A., plys
a key role in defining investment strategies and developing innovative products for the Group’s networks.

Consumer Credit— Compass Banca (Compass)

Mediobanca has operated in the consumer credit sector since the 1960s through its subsidiary Compass. Compass
today is oneofthe leading consumer credit operators onthe Italian market, with a market share of approximately
10%, a share thatrisesto 13% in the personal loans segment.

Compass offers products (including personal loans, special purpose loans for acquisition of consumer durable
goods, credit cards and salary-backed finance), using a highly diversified distribution network consisting of 181
own branches, branches run by agents (65) and Compass Quinto branches (57), distribution agreements with
banking partners and retailers (including BancoPosta).

In the financial year ended 30 June 2022, Compass reported a loan book of approximately €13,8 billion and a
headcountof1,454 staff.

Wholesale Banking

Mediobanca seeks to provideits corporate clients with advisory services and financial services to help them grow
and develop.

The Wholesale Banking Division is divided into Client Business and Proprietary Trading. Client Business
includes three different areas: Investment Banking, Debt Division, and Market Division.

1. Investment Banking

Corporatefinance

Mediobancais a leaderin Italy, and has an increasingly significant role at the European levelin financial advisory
services through its branch offices in London, Paris and Madrid, and through Messier & Associés, in which it
holds an 83.1% stake. A client-based approach is adopted, backed by indepth knowledge of the financial issues
and a consolidatedtrackrecord in executing deals. The operating unit is organized into different industry teans
covering individual industries to provide more effective specialization.

Corporate finance is structured into the following activities:

. Defining strategic objectives for companies and identifying extraordinary financing transactions in order
to help meet them;

. Extraordinary financing transactions: mergers and acquisitions, joint ventures and partnerships, disposals
and spinoffs;

. Liability restructuring: earnings/financial analysis of companies/groups undergoing res tructuring; working

out financial rebalancing scenarios; negotiating with key creditors;

. Corporate restructuring: LBOs, MBOs, spinoffs and tax-/inheritance-related issues;

. Company valuations, on a standalonebasis and for purposes of setting exchange ratios;

. Relations with authorities: assistance in handling relations with market authorities, primarily Consob and
Borsaltaliana.

Messier & Associés
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Foundedatthe end 0f2010, Messier & Associés is now one ofthe three leading corporate finance boutiques in
France, with a loyal client base at bothnational and international level.

Messiers & Associés specializes in M&A advisory services, which it provides to large and mid-cap clients, and
in financial sponsors activity. The company also performs debt and capital advisory and debt restructuring
activities. Headquartered in Paris, it has offices in New York and employs around 40 staff.

2. Equity capital markets

Mediobanca is the Italian leader and has a role of increasing importance internationally in structuring, co-
ordinatingand executing equity capital markets transactions, suchas IPOs, rights issues, secondary offerings and
ABOs,and bonds convertible into 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, the teamoffers customers innovative, high value-added solutions, and
also handles any legal, accounting, taxand regulatory issues.

Debt Division

Lending & Structured Finance

The Financing teams serve Mediobanca’s Italian and international customers, through the branch offices located
in Paris, London and Madrid, offering:

. Advice in evaluating possible capital structures and financing solutions available from among a vast
series of debt products, including considering possible implications in terms ofrating;

. Structuring and executing lending transactions;
. Access tothe international syndicated loans market;
. Facility and security agentservices for corporate and structured lending transactions.

The principal Lending & Structured Finance area products are:

. Corporate lending (bilateralloans, club deals and syndicated loans): corporate loans aimed at supporting
customers’ financial requirements generated by investments or related to their companies’ growth; the
financial solutions offered are aimed primarily at medium-/large-sized firms operating on domestic and
international markets, in industrial and service-based sectors.

° Structured finance (acquisition finance, loans for LBOs/MBOs, project finance, infrastructure finance,
real estate finance): financial support to corporate counterparties and institutional investors as part of
leveraged transactions to acquire stakes in listed and unlisted companies; a wide range of lending
transactions are developed, arranged, structured, underwritten and executed based on complexstructures,
and because of their size these are often syndicated on the international market. On the back of'its solid
trackrecord in various sectors, customers are provided with advisory services covering the entire process
of structuring deals to support investment and infrastructure or industrial projects, including offering
strategies, selection of the most effective debt instruments, hedging strategies, financial modelling and
structuring contracts.

Mediobanca International

Mediobanca International is mainly focused on lending operations to companies in the following forms : corporate
lending (bilateral loans, club deals, and syndicated facilities) and structured finance (acquisition finance,
LBO/MBO loans, project finance, infrastructure finance, real estate finance). These uses are financed from
funding raised on international markets via specific programmes (Notes, Structured Notes, Certificates, W amants,
Euro Commercial Tradable Papers, Euro Commercial Papers), short- and medium-term, mostly guaranteed by
parent company MediobancaS.p.A.

3. Debt capital market
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The debt capital market team manages the origination, structuring, execution and placement of bond issues
(corporates and financials), covered bonds, and securitizations, seeking to meet its clients’ needs for financing.

Market division

Mediobanca operates on the secondary markets, trading equities and fixed-income securities, foreign exchange
products and credit risk, interest rate and exchange rate derivatives. The division’s activities are divided into the
following areas:

. 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 theirsources of funding. Advisory services and structuring ad hoc
solutions foralternative investments targets institutional investors;

. Equity derivatives institutional marketing: a range ofequity-linked investments are offered to banks,
insurances, asset managers and family offices, fromsynthetic replications of simple underlying assets to
sophisticated protection mechanisms and solutions for increasing the return on portfolios, funded or
unfunded;

. MB Securities: this is Mediobanca’s equity brokerage division, offering global access to equity markets
and research on the Italian market (over 100 companies are covered), plus a pan-European focus on the

financials sector (banks and insurances); a dedicated teamalso offers corporate broking services.

4. Proprietary Trading
Proprietary trading s carried outby two units:
. Trading portfolio (HFT Credit, HFT Fixed income, xVA, Global Macro): responsible for trading

bond portfolios and centralized management Cross Value Adjustments, providing support to both
Strategic Portfolio & ALM and to the other Group legal entities;

. Equity & Derivatives Trading: responsible for the Bank’s trading activities in various equity market
products (equities and derivatives).

5. Specialty Finance

Specialty Finance activities include managing and financing credit and working capital. Factoring activities are
managed by MBFACTA and credit managementoperations by MBCredit Solutions.

. 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 receivables sale and dis count services (with and without recourse, maturiy,
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 payments) and/or a
management component (portfolio management, accounting, collection and recovery). The factorng
platform’s factoring offering will be tailored specifically to developing the Mid Corporate segment in
synergy with theotherservices offered by CIB to this category of firm.

Principal investing

The Principal Investing division consists primarily ofthe Bank’s investment in A ssicurazioni Generali, which is
consolidatedusing the equity method. The value option which the investment represents for the Group is in tems
of available, liquid resources thatcan be activated in the eventof growth acquisitions materializing.

Principal Investingalso includes the funds invested by the Mediobanca Group in the seed capital ofthe alternative
funds managed by the asset management companies.
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Assicurazioni Generali Insurance 12.83% 3,069.4

Leasing

Mediobanca owns a direct 60% stake in SelmaBipiemme Leasing, with the other 40% held by the Banca Popolare
di Milano. The group operates in financial leasing,

Treasury

The Group’s Treasury and ALM units are centralized at parent company level with the objective of optimizing
funding and liquidity management. The Group Fundingunit is responsible for the Group’s funding, raised in all
technical forms ranging fromdeposits to debt securities to financing. Withregard to the issuance of securities, the
Group Funding Unit is responsible for structuring, issuing and placing debt products, the proceeds from which
are used to finance the Bank’s activities. Funding operations take the formprimarily of the issuance of securities,
both plain vanilla and structured. Securities are placed with retail investors through public offerings (implemented
via the Wealth Management division companies’ proprietary network), through individual third-party banking
networks (either on an exclusive basis or via groups of banks operating as syndicates), and direct sales on the
MOT bond market operated by Borsa Italiana. Demand frominstitutional investors is met via public offerings of
securities on the Euromarketand by private placements of bespoke products tailored to meetthe investor’s specific
requirements.

New products or new activities

Without prejudice to the contents hereof (section 5.1), no significant new products and/or services have been
introduced thatare worth beingrecorded or disclosed publicly.

Principal markets

The Mediobanca Group’s activities are principally focused on the domestic market (from a geographical
standpointItaly accounts for approximately 80% of the Group’s loan book). In particular:

. Corporate & Investment Banking (CIB): in W B, halfthe revenues and loanbook is originated by the Italian
market, the other halfby other countries (notably France, Spain and the United Kingdom); while Specialty
Finance activities are focused on the domestic Italian market. The division employs some 650 staff, around
145 of whom are based outside Italy;

. Consumer Banking: activities focus exclusively on the Italian market, and employ approximately 1,454
staffat 203 branches/agencies;

. Wealth Management (WM): this division’s activity is focused primarily on the Italian market, with the
exception of CMB (which operates in the Principality of Monaco), RAM Al (which operates throughout
Europe from its headquarters in Switzerland), and Cairn Capital (which operates in the United Kingdom);
and employs 2,104 staff, with approximately 1,200 FAs/relationship managers, and over 200
branches/financial shops;

e  Leasing activities chiefly targetthe domestic market.

The agreement on future relations between the United Kingdom and the European Union was signed on 30
December 2020, ratified by the European Parliament in April 2021, even though it had already been applied
provisionally from1 January 2021 as authorized by the European Council. For financial services, the agreement
does notprovide forany broader reciprocal access to markets than theagreements which the EU has entered into
with other commercial partners. At the end of March 2021, the EU and the United Kingdom executed a
Memorandumof Understanding establishing a framework for Financial Services Regulatory Co-operation, which
does notreplacethe banking and financial services passporting arrangements.
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Mediobanca currently operates in the United Kingdom, bothat its London branch office and cross-border, under
the Temporary Permissions Regime (TPR) permitted by the Financial Conduct Authority (FCA), which allows

the Bank to continue to performits current activities as though it were formally authorized. The FCA has asked
Mediobanca to start the formal process in orderto receive its own authorization to operate in the United Kingdom
as a third country branch fromthe Financial Conduct Authority by June 2022. Mediobanca has also undertaken a
series ofinitiatives, in accordance with the ECB guidance, to addresstheissue ofnolongerbeingallowed to serve
EU clients fromthe United Kingdom. These have included transferring some front office staff members (including
some considered as key functionholders) fromthe London branch offices to other offices located within the EU
(15 in totalin the course 0£2020). There are still some areas ofuncertainty, however, regarding the application of
some ofthe market regulations (e.g. on shares/derivatives trading obligations), for which specific solutions have
been adopted in order to ensure that the new rules are complied with. The totalnumber ofstaffemployed by the
London branch, which was 89 as at 30 June 2020, had declined to 73 at 30 June 2022. It should be emphasized

that the Group’s activities in the United Kingdomcontinue to be relatively minor (accounting for approximately

3% ofits totalrevenues).

As faras regards UK-based Group company Cairn Capital (“Cairn”), the company has delegated management of
its funds to an Ireland-based fund manager (Carne Global Fund Managers Ireland Limited), which in turn has sub-
delegated managementback to Cairn itself. Cairn will therefore continue to handle theinvestment strategies and
portfolio management for the funds. Themarketing activity for the funds, though, willbe performed by a company
in the process ofbeingsetup to be owned by Cairn.

Basis ofany statementmadeby the Issuers in the Base Prospectus regarding their competitive position
The Base Prospectus contains no statement by the Issuers regarding their competitive position.
Mediobanca Green, Social and Sustainability Bond Framework

Mediobanca “Green, Social and Sustainability Bond Framework” (the “Mediobanca Green, Social and
Sustainability Bond Framework™) has been established according to the Green Bond Principles (2021), the
Social Bond Principles (2021) and the Sustainability Bond Guidelines (2021), which are overseen by the
International Capital Market Association (“ICMA”). The Mediobanca Green, Social and Sustainability Bond
Framework sets out rules and procedures to identify eligible projects and initiatives, aligned with best market
practices, aiming at full transparency and quality of Green, Social and Sustainability Bonds issued.

The Mediobanca Green, Social and Sustainability Bond Framework is presented through the following key pillars:

use of proceeds

project evaluationandselection

1
2
3. management ofproceeds
4. reporting

5

externalreview

An amount equivalent to the net proceeds from the Green Bonds, Social Bonds and/or Sustainability Bonds (as
applicable) issued under this Base Prospectus and in accordance with the Mediobanca Green, Social and
Sustainability Bond Framework will serve to finance and/or refinance green, social and sustainability assets
belongingto the following categories (together, the “Higible Categories™):

e Renewable energies: projects related to the generation ofenergy, including connection to the grid and
transportation, from certain renewable sources, as specified in the Mediobanca Green, Social and
Sustainability Bond Framework;

o Energy efficiency: financing projects and infrastructures or the purchase of equipment featurng
improved efficiency in energy usage;

e Sustainable mobility: financing projects related to the manufacture of low carbon technologies for
transport and operation of personal mobility devices and cycle logistics;
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e Green and energy efficient buildings: financing — including retail mortgages — or refinancing for
construction, purchasing, development and renovation ofresidential and commercial buildings;

e Circular economy & Pollution prevention and control: projects contributing to thedevelopment ofa
circulareconomy;

e Environmentally sustainable management of living natural resources: loans to borrowers with high
levelsustainability criteria in the forestry sector;

e Sustainable water: projects dedicated to and aimed at improving water treatment, collection and
distribution, centralised or forretailusage;

e SME financing and social and economic advancement: projects dedicated to support employment,
reduce social exclusion and inequalities

The list of Eligible Categories may be extended, with new ones added to the Mediobanca Green, Social and
Sustainability Bond Framework, subjectto external review. Mediobanca reviews the validity ofthe Mediobanca
Green, Social and Sustainability Bond Framework annually, considering the development and progress made in
all the areas tackled by environmental and sustainable bestpractices and upcoming regulations. The Mediobanca
Green, Social and Sustainability Bond Framework updates will also be consistent with Mediobanca’s lending
strategy and internal policies with respect to its ESG goals.

The poolofassets falling within the Eligible Green Assets, Eligible Social Assets and/or Eligible Sustainability
Assets will be approved and evaluated by an internal committee of Mediobanca (the “Green, Social and
Sustainability Bond Committee”). The Green, Social and Sustainability Bond Committee will also be
responsible for, inter alia, monitoring such pools and updating and maintaining the Mediobanca Green, Social
and Sustainability Bond Framework (as mentioned above).

Furthermore, to ensure the transparency and soundness ofthe Mediobanca Green, Social and Sustainability Bond
Framework, Mediobancahas obtained independent verification froma second opinion provider which will assess
and assiston sustainability profiles, performanceand coherence with the ICM A ’s Green Bond Principles (2021),
Social Bond Principles (2021) and Sustainability Bond Guidelines (2021).

Green Bonds, Social Bonds or Sustainability Bonds canbe issued as different debt instruments, including public
or private placements, Senior Preferred Notes, Senior Non Preferred Notes and Subordinated Notes in various
formats and currencies. Further details will be provided in the applicable documentation related to the specific
transaction.

The Mediobanca Green, Social and Sustainability Bond Framework, as well as any future updates, will apply to
any Green Bond, Social Bond and/or Sustainability Bond issued by the relevant Issuer as long as any such
instrument is stilloutstanding.
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ORGANIZATIONAL STRUCTURE

Description of organizational structure of group headedup by Mediobanca

Mediobanca is the parentcompany ofthe Mediobanca Banking Group.

The Mediobanca Group is registered as a banking group in the register instituted by the Bank ofItaly.

The following diagramillustrates thestructure of the Mediobanca Group as at thedatehereof.
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Subsidiaries and main inves tee companies

A list ofthe main Group companies included in the areaof consolidation for the consolidated financial statements

as at the date ofthis documentis shownbelow:

Group Companies

Company Name

Headquarters

% ownership

Typeof investment

COMPASS Banca S.p.A.

CHEBANCA! S.p.A.

SELMABIPIEMME LEASING S.p.A.

CMB Monaco S.A.

MEDIOBANCA INTERNATIONAL (Luxembourg) S.A.*
SPAFID S.p.A.

SPAFID TRUST S.r.l.

SPAFID CONNECT S.p.A.

MEDIOBANCA SECURITIES USA LLC
MEDIOBANCA SGR S.p.A.

MEDIOBANCA MANAGEMENT COMPANY S.A.
MBCREDIT SOLUTIONS S.p.A.

MEDIOBANCA INNOVATION SERVICES S.c.p.A
MBFACTAS.p.A.

QUARZO S.r.l.

QUARZO CQS S.r.1.

MEDIOBANCA COVERED BONd S.r..

CMB ASSET MANAGEMENT S.A.M.

CMG MONACO S.A.M.

COMPASS RE S.A.**

MEDIOBANCA INTERNATIONAL IMMOBILIERE S.ar.l.
CAIRN CAPITAL GROUP Ltd.

CAIRN CAPITAL Ltd.

CAIRN CAPITAL NORTH AMERICA Inc.

CAIRN CAPITAL INVESTMENTS Ltd.(inoperative)
CAIRN INVESTMENTS MANAGERS Ltd. (inoperative)
MB FUNDING LUX S.A.

SPAFID FAMILY OFFICE SIM S.p.A.

RAM ACTIVE INVESTMENTS S.A.

RAM ACTIVE INVESTMENTS (EUROPE)
MESSIER & ASSOCIES S.A.S.

MESSIER & ASSOCIES LLC.

MBCONTACT SOLUTIONS S.r.1.**

COMPASS RENT S.r.1.**

COMPASS LINK s.r.1.

BYBROOK CAPITAL MANAGEMENT Ltd.
BYBROOK CAPITAL LLP

! Investment held by Spafid S.p.A.

2 Investment heldby MIS S.c.p.A.

3 Investment held by Compass Banca S.p.A.

4Investment heldby CheBanca! S.pA.

5 Investment held by CMB S.A.

® Investment held by Mediobanca Intemational (Luxembourg) S.A.
7 Investment held by Caim Capital Group Ltd.

®Investment held by RAM Active Investments S.A.

° Investment held by Messier & Associes S.A.S.

19 Investment held by MBCredit Solutions S.p.A.

Italy
Italy
Italy
Principality of Monaco
Luxembourg
Italy

Italy
Ttaly
United States of America
Italy
Luxembourg
Italy
Italy
Italy
Italy
Italy
Italy
Principality of Monaco
Principality of Monaco
Luxembourg
Luxembourg
United Kingdom
United Kingdom
United States of America

United Kingdom
United Kingdom
Luxembourg
Italy
Switzerland
Luxembourg
France
United States of America
Italy
Italy
Italy
Grand Cayman
United States of America
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100%?
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99,50%°
99,92%’
100%”
100%°
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64,67%+**
64,67%***

64,67%"***
64,67%"***
100%
100%'

91 ,70****
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500 % ks ks
100%"°
100%’
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64,67%’
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(dir)
(dir)
(dir)
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(dir)
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(dir)
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BYBROOK CAPIT AL SERVICES Ltd United Kingdom 64,67%"* (indir)

BYBROOK CAPITAL BADMINTON FUND Ltd Grand Cayman 64,67%" (indir)
BYBROOK CAPITAL BURTON PARTNERSHIP Ltd Grand Cayman 64,67%" (indir)
BYBROOK CAPITAL FUND Ltd Grand Cayman 64,67%" (indir)
BYBROOK CAPITAL LLC. United States of America 64,67%"” (indir)
BYBROOK CAPITAL LP United States of America 64,67%" (indir)
CMB REAL ESTATE DEVELOPMENT S.A.M. Principality of Monaco 100%" (dir/indir)
REVALEA S.p.A. (inoperative)" Italy 100%” (indir)
RAM ACTIVE INVESTMENT S UK** (inoperative) United Kingdom 91,70° (indir)

' Investment held by Bybrook Capital Services Ltd

12 Tnvestment held by Bybrook Management Services Ltd

13 Investment held by Bybrook Capital LLC

!4 Investment as to 60% held by CMB Monaco and as to 40% by Mediobanca

13 In attesa di ricevere I'autorizzazione all’iscrizione all’albo dei 106

* Of which 1% owned by Compass.

**These companies do not form part of the Mediobanca Banking Group.

*** Consolidated percentage rises to 89.07% including the put-and-call options taken out in conjunction with the acquisition
*#*#+% Consolidated percentage risesto 983% including the put-and-call options taken out in conjunction with the acquisition.
*kkxk Consolidated percentage rises to 100% including the put-and-call optionstaken out in conjunction with the acquisition.

Forecasts or estimates of profits
No profit forecasts or estimates have beenmade in the Base Prospectus.
Information on recent trends

No material adverse changes have taken place in Mediobanca’s orthe Group’s prospects since the consolidated
financial statements as at 30 June 2022.

No material adverse changes havetaken placein the financialresults of Mediobancaand the Mediobanca Group
since the most recentconsolidated financial statements as at 30 June 2022.

Information on trends, uncertainties, requests, commitments or known facts which could reasonably be
expected to have material repercussions on the Issuer’s prospects for at least the current financial year

Mediobanca is notaware of any information on trends, uncertainties, requests, commitments or facts known which
could reasonably have significant repercussions on Mediobanca’s prospects for the current financial year.

A deterioration in the medical situation due to the Covid-19 pandemic, the removal of government support
measures, the ineffectiveness of the vaccination plan, as well as the evolution of virus variants, could impact
further on the economic, social and financial situationin Italy and hence on the credit quality, capitalization and
earnings ofthe Issuer which operates primarily on the Italian market.

Mediobanca is committed to executing the strategic and operating guidelines of its 2019-23 Strategic Plan,
confirming the intention to optimize capital, with the objective ofrestoring the CET 1 ratio to 13.5% by end-June
2023, including through share buybacks and acquisitions to strengthen the business lines.

BODIES RESPONSIBLE FOR GOVERNANCE, MANAGEMENT AND SUPERVISION

Information on bodies responsible for governance, management and supervision

Information on the Bank’s bodies responsible for governance, managementand supervisionis provided below, as
updated following the Annual General Meeting held on 28 October 2020.

Changes in the composition of the governing bodies and other information related to them are published from
time to time on the Issuer’s website in the relevant section https://www.mediobanca.com/en/corporate-
governance/indexhtml, without prejudiceto the obligations set out under Article 23 ofthe Prospectus Regulation.

Board of Directors
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As at the date ofthis Base Prospectus, the Board of Directors, appointed on 28 October 2020 for the 2021, 2022
and 2023 financial years untilthe date on which the financial statements as at 30 June 2023 will be approved, is
made up of fifteen members, eleven of whom qualify as independent under Article 148, paragraph 3 of Italian
Legislative Decree 58/98, eight of which eleven also qualify as independent under Article 19 of the company’s
Articles of Association (the requisites for which definition are substantially aligned with those of the voluntary
code of corporate governance issued by Borsa Italiana S.p.A. (the “Code of Conduct”) in respect of listed
companies). Its compositionalso reflects the legal requirements in terms of gender balance.

Composition of Board of Directors

Place and date Term of Principal activities performed outside the
Name Postheld . . .
of birth office expires| Independence | Issuer
Renato Pagliaro?| Chairman Milan, 20/2/57 28/10/23
Maurizia Angelo | Deputy Rome, 18/6/48 28/10/23 b) -
Comneno! Chair
Alberto CEO Milan, 7/6/65 28/10/23 -
Nagel!?
Virginie Banet | Director Neuilly sur Seine|28/10/23 a) Chairperson, lolite
18/01/66 b) Financial Consulting;
Director, Netgem
Director, Lagardére
Francesco Group Milan, 10/11/62 28/10/23 -
Saverio Vinci'? | General
Manager
Maurizio Director Milan, 13/11/47 28/10/23 a) Director, FingProgItalia
Carfagna b) Director, Futura Invest
Director, Istituto Europeo di Oncologia
Laura Cioli Director Macerata 10/07/63 | 28/10/23 a) CEO, Sirti
b)
Director Sofina
Maurizio Costa | Director Pavia, 29/10/48 28/10/23 a) . .
b) Director, Amplifon
Angela Gamba | Director Palazzolo sull'Oglio | 28/10/23 a) Director, Edison
(BS), 15/8/70 b) Director, FPS Investments S.r.1.
Director, Medical Technology and Devices
SA
Valérie Director Aulnay  (France), | 28/10/23 a) Director, Socfinasia
Hortefeux 14/12/67 b) Director, Financiére de L’Odet
Maximo Ibarra | Director Cali  (Colombia), | 28/10/23 a) CEO, Engineering Engineering Ingegneria
13/12/68 b) Informatica, Chairman and CEO,
Engineering D HUB
Chairman and CEO, Cybertech
Alberto Lupoi Director Rome, 29/03/70 28/10/23 a)
b) )
Elisabetta Director Busto Arsizio, 28/10/23 b) Director, Brembo
Magistretti 21/7/47 Director, Smeg
Vittorio Pignatti-| Director Rome, 14/9/57 28/10/23 a) Director, Trilantic Capital Management GP
Morano b) Director, Trilantic Capital Partners
Management
Director, Trilantic Capital Partners V
Management
Director, Ocean Ring Jersey Co
Director, Ocean Trade Lux Co
Director, ICS Maugeri
Director, Edizione
Gabriele Villa! | Director Milan, 18/6/64 28/10/23 b) Standing Auditor, Edison
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Place and date Term of Principal activities performed outside the

. Postheld of birth office expires| Independence | Issuer

Standing Auditor, Italmobiliare

! Member of Executive Committee.

2 Member of Mediobanca senior management

a) Qualifies as independent pursuant to Article 19 ofthe company’s Articles of Association.
b) Qualifies as independent pursuant to Article 148, para. 3 of the Italian Finance Act.

All Board members are in possession of the requisites to hold such office set by the regulations in force at the
time.

The address for all members of the Board of Directors for the duties they discharge is: Piazzetta E. Cuccia 1,
20121, Milan, Italy.

Statutory Audit Committee

As at thedate ofthis Base Prospectus, the Statutory Audit Committee, appointed on28 October 2020 for the 2021,
2022 and 2023 financial years until the date on which the financial statements as at 30 June 2021 will be approved,
is made up ofthree Standing Auditors and two Alternate Auditors.

Composition of Statutory Audit Committee:

Place anddate | Term Principal activities performed outside

Name Postheld N . the Issuer as significant with respect to
of birth expires
the Issuer

Director, Milano Investment Partners
SGR
Standing Auditor,
Italiaonline

Francesco di Carlo Chairman Milan, 04/10/69 | 28/10/23

Elena Pagnoni Standing Colleferro 28/10/23 Standing Auditor, ITS Controlli Tecnici
Auditor (Rome), 10/05/63

Ambrogio Virgilio Standing Bari, 05/01/56 28/10/23 -
Auditor

Marcello Caradonna | Alternate Stornara (FG), 28/10/23 Chair, Statutory Audit Committee,
Auditor 22/05/59 College of Auditors CTI, ATS
MilanoCorneliani and OT S
Standing Auditor, ENI
Standing Auditor
Covercare and Nuova
Corneliani
Independent Director, Integrae SIM
Director, FNM

Roberto Moro Alternate Milan, 04/03/65 |28/10/23 Chair of Statutory Audit Committee, IRE
Auditor Holding, Digital Value, DV Holding,
ITD Solutions and Pirelli Tyre,
Formalift, T.T. T ecnosistemi
Standing Auditor, Antas, ASM Energia,
Energean International, Energean Italy,
Energean Sicilia, Energy Wave, Italware,
Fidiger, Duplomatic MS, Ecolombardia
4, Getec Italia
Standing Auditor, Compass Rent,
Compass Link, MBContact Solutions,
Quarzo, Spafid, SelmaBipiemme
Leasing, Soisy

Stefano Sarubbi Alternate Milan, 06/12/65 |28/10/23 Chair of Statutory Audit Committee,

Auditor Infrastrutture Wireless Italiane — Inwiit

Chair of Statutory Audit Committee,
Prysmian
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Place anddate | Term Principal activities performed outside

Name Postheld N . the Issuer as significant with respect to
of birth expires
the Issuer

Chair of Statutory Audit Committee,
Acque Minerali
Chair of Statutory Audit Committee,
Destination Italia
Standing Auditor Coca Cola Italia
CEO, Sigmagest
Director, Manifatture Sigaro T oscano

All Statutory Audit Committee members are in possession ofthe requisites to hold such office by law, in terms of
fitness, professional qualifications and independence; and are allregistered as auditors in thelist instituted by the
Italian Ministry forthe Economy and Finances with the exception of Elena Pagnoniwho is registered as a lawyer
with the Register of Lawyers of Rome.

The address forallmembers ofthe Statutory Audit Committee for the duties they dischargeis: Piazzetta E. Cuccia
1, 20121, Milan, Italy.

Conflicts of interestamong bodies responsible for governance, management and supervision

A ban was instituted pursuant to Article 36 of Italian Decree Law 201/11, as convertedinto Italian Law 214/11,
on representatives of banks, insurers and financial companies fromholding positions in companies which operate
in the same sectors. Each year the Board of Directors assesses thepositions oftheindividual directors, which may
have changed as aresult of changes in the activities orsize ofthe other companies in which they hold posts. To
this end, each director, including in order to avoid potential conflict of interest, shall inform the Board of any
changes in the positions assumed by themin the course of theirtermofoffice.

Mediobanca also adopts the procedure recommended under Article 136 of the Italian Banking Act for approval
of transactions involving individuals who perform duties of management and control in other companies
controlled by suchparties.

Members ofthebodies responsible for governance, managementand supervision arealso required to comply with
the following provisions:

. Article 53 of the Italian Banking Act and implementing regulations enacted by the Bank of Italy, in
particular the supervisory provisions on links with related parties;

. Article 2391 ofthe Italian Civil Code (Directors’ Interests);

. Article 2391-bis of the Italian Civil Code (Transactions with Related Parties) ) and the Consob

implementing regulations, in particular the Regulations on Transactions with Related Parties approved
underresolution no. 17221 of 12 March 2010.

Mediobanca and its governing bodies haveadopted internal measures and procedures to ensure compliance with
the provisions referredto above.

Main Shareholders

Information on ownership structure

No party controls Mediobanca accordingto the definition provided in Article 93 ofthe Italian Banking Act.
Based on the shareholders’ register and publicly available information as at 28 October 2022, the following

individuals and entities own directly or indirectly financial instruments representing share capital with voting
rights in excess 0f3% ofthe company’s share capital, directly or indirectly, are listed below:
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Shareholder % of share capital
Delfin S.ar.l 19.77
Francesco Gaetano Caltagirone " 5.61%
Mediolanumgroup 3.43%
BlackRock group 3.15%

M Indirect shareholding through Istituto Finanziario 2012 S.p.A., GammaS.r.1. and Fincal S.p.A..

@ BlackRock Inc. (NY), via fifieen asset management subsidiaries (cf form 120 b of 6 August 2020): total investment of 3.97%, of which
3.15% of share capital, 0.69% of which as potential investment and 0.13% in other long positions with settlement in cash. BlackRock Inc.
(NY) makes use of the exemption under art. 119 bis of the Consob resolution no. 11971 issued on 14 May 1999 as amended with reference
to its communication obligations provided under art. 120 ofthe Italian Legislative Decree 58/98 for shares that are between the 3% and 5%.

® Investment held directly and indirectly as borrower (non-discretionary asset management).

@ Indirect participation %)

For completeness, the Issuer holds owns shares for an amount equal to approximately 1.01%
of its share capital.

Updates relatingto information on the main shareholders are published fromtime to time on the Issuer’s website

www.mediobanca.com in the relevant section https://www.mediobanca.com/en/corporate-governance/main-
shareholders/main-shareholders.html, withoutprejudice to the obligations set forth in Article 23 ofthe Prospectus

Regulation regarding the possible drafting ofa supplement.

Shareholders’ Agreement

On 20 December 2018, certain shareholders of Mediobanca representing, as at the date herof, approximately 12.08%
of'the share capital of the Issuer entered into a prior consultation shareholders' agreement (the "Shareholders'
Agreement") pursuant to Article 122 of the Financial Services Act and the Consob resolution No. 11971 of 14
May 1999, as subsequently amended. The main shareholders include the Mediolanum Group, Schematrentatre
(Edizione)', Fininvest, Fin.Priv., Monge & C. S.p.A.., Gavio Group, Ferrero Group, fora total of20 shareholders.
Such Shareholders' Agreement is effective from 1 January 2019, will expire on 31 December 2024 and is
automatically renewed for 3-year periods among the participants who did not givenotice of termination at least 3
months before the original or extended expiry date. No provision is made in the Shareholders' Agreement for
commitments in terms of lock-up orvotes in respectofthe shares syndicated to it.

Information on the Shareholders’ Agreement may be found on the Issuer’s website at

https://www.mediobanca.com/en/corporate-governance/main-shareholders/shareholder-consultation-
agreement.html.

Agreements the performance of which may resultin a change of control subsequent to the date hereof

Mediobanca is not aware of any agreements aimed at bringing about future changes regarding the ownership
structure of Mediobanca.

INDEPENDENT AUDITORS OF THE FINANCIAL STATEMENTS

Independent auditors responsible for auditing the financial statements

At the annual general meeting held on 27 October 2012, the shareholders of Mediobanca appointed
PricewaterhouseCoopers S.p.A. to audit the Bank’s separate and consolidated full-year and interim financial
statements up toand including thefinancial year ending 30 June 2021.

PricewaterhouseCoopers S.p.A. a company with its registered offices in Piazza Tre Torri 2, Milan, Italy, has

audited the separate and consolidated financial statements of Mediobanca as at 30 June 2021.
PricewaterhouseCoopers S.p.A is registered under No. 119644 in the Register of Accounting Auditors (Registro

' On September 30, Schematrentatre terminated the Sharcholders” Agreement, with effect fiom 1 January 2022. As aresult of this termination,
subject to other changes, the percentage represented by the Shareholders” Agreement will stand at around 10% of the share capital.
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dei Revisori Legali) maintained by MEF (Ministero dell'Economia e delle Finanze) in compliance with the
provisions of Legislative Decree No. 39 of 27 January 2010, as amended.

EY S.p.A.is an independent public accounting firm registered under no. 70945 in the Register of A ccountancy
Auditors (Registro Revisori Contabili) held by the Italian Ministry for Economy and Finance pursuant to
Legislative Decree No. 39 0f27 January 2010 and the Ministerial Decree No. 145 of 20 June 2012. EY S.p.A.is
also a member of the ASSIREVI — Associazione Nazionale Revisori Contabili, being the Italian Auditors
Association. The business address of EY S.p.A.is Via Meravigli 12, 20123 Milan, Italy. EY S.p.A.has audited
the separateand consolidated financial statements of Mediobanca as at 30 June 2022.

Information regarding resignations, dismissals or failures to renew the appointment of the independent
auditors responsible for auditing the financial s tatements

Atthe date ofthis Base Prospectus, there is no information about any resignation, revocation or non-renewal of
the engagement ofthe independent auditors responsible for auditing the financial statements.

On 28 October 2020, the Shareholders’ Meeting of Mediobanca, atthe proposal of the Board of Statutory Auditors,

appointed the auditing firm EY S.p.A. to audit the accounts forthe financial years from30 June 2022 to 30 June
2030.

LEGAL AND ARBITRATION PROCEEDINGS

As at the date of this Base Prospectus, none of the proceedings involving Mediobanca and its consolidated
subsidiaries may have, or have had in the recent past, a material impact on the Group’s financial position or
profitability, and as far as Mediobanca is aware, no litigation, arbitration or administrative proceedings which
may have suchmaterial impact has either been announced oris pending.

A description ofthe main taxdisputes and litigation pending is provided below, purely for information purposes:
Litigation pending and tax disputes
Civil Proceedings - Claimfor damages

Among the most significant legal proceedings still pending against Mediobanca there is the following claim for
damages made by:

e  LucchiniS.p.A. in A.S. (“Lucchini") against 12 banks (including Mediobanca) claiming that the banks
would have contributed to the economic and financial distress of the company for having drawn up and
executed an industrial and financial plan of the company based on allegedly unrealistic forecasts and a
restructuring agreement pursuant to article 182-bis of the bankruptcy law which provided for guarantees
excessively favourable to thebanks, thus delaying Lucchini's submission to the extraordinary adminis tration
procedure. With a ruling on 21 July 2020, the Court of Milan rejected Lucchini's request, ordering him to
pay the costs. With a notice of appeal served on 28 September 2020 Lucchini appealed the sentence.
Mediobanca is awaiting the Court of Appealto issueits finaljudgement.

It should be noted that on 26 July 2022 the Court of Florence declared the dismission of the dispute previously
pending between Fondazione Monte dei Paschi di Siena ("FMPS"), its former directors, as well as Mediobanca
and other13 banks. This ruling follows the settlementagreement entered into between FMPS and the pool of'banks
involved in such proceedings on 20 December 2021, which provided for, inter alia, a waiver of the litigation
proceedings. Pursuant to this agreement, Mediobanca paid an amount considerably lower in res pect ofthe original
petitumofthe claim.

Tax — Administrativeproceedings

With regard to the dispute pending with the taxauthorities, it should note that there were no significant changes
with respect to the previous year.

With reference to the alleged non-application of transparency taxation (fassazioneper trasparenza), provided for
by the Controlled Foreign Company (CFC) regulations, ofthe income produced by CMB Monaco (formerly called
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Compagnie Monégasque de Banque) and Compagnie Monégasque de Gestion for the financial years 2013, 2014
and 2015 three disputes are pending with the tax authorities. In detail, the dispute regarding the financial year
2013/2014 (profits 2013, tax of € 21.3 million plus interest and penalties), in which Mediobanca was victorious
in first instance, is pending beforethe Lombardy Regional Tax Court following an appeal lodged by the Revenue
Office; disputes relatingtothe2014/15 and 2015/16 fiscal years (respectively profits 2014 and 2015, tax of € 16.1
million and € 16.4 million, plus interest and penalties) are pending the first instance hearing;

With reference tothe alleged failure to apply withholding taxes by Mediobanca on interest paid as part of a s ecured
financing transaction in addition to the dispute ofthe year 2014 (tax of € 2.3 million, plus interest and penalties)
and of which the setting ofthe first level hearing is awaited, a notice of assessment has beenserved in relation to
2015 (tax for€ 1.9 million, plus interest and penalties), which the Bank intends to challenge.

With reference to the three disputes regarding the failure to reimburse interest accrued on VAT credits claimed
by SelmaBipiemme, relating to various years (totaling €9.4 million in interest), on 14 June 2021, the Lombardy
Regional Tax Court accepted SelmaBipiemme's appeal and obliged the tax authorities to reimburse interest
relating to year 2005 (totaling € 6.8 million). The deadline for the authorities to appeal to the Supreme Coutt is
still pending. In order to cover the potential liability linked to a negative outcome, the company has set aside
provisions forrisks and charges of€ 6 million.

Further tax proceedings
In addition tothose listed above, eleven additional disputes are pending, including;

e  one relating to the alleged failure by the former Banca Esperia to report a transfer of money to foreign
countries as part of the tax monitoring communication, against which penalties were imposed for € 5.9
million. The Company was unsuccessful in the first two levels of judgment and paid the disputed amount.
An appealis pendingbefore the Supreme Court;

e onerelating to VAT overpaid by SelmaBipiemme in relation to nauticalleasing transactions in 2004, 2005
and 2006 (tax refund requested of € 1.7 million). The company has appealed the Revenue Office's decision
to reject the request for reimbursementand is waiting fora hearing to be scheduled,;

e nine relating to direct and indirect taxes, of minor importance and with different levels of judgment, for a
total of € 1.4 million in taxes assessed.

Mediobanca SGR was also sued as manager ofthe real estate fund "Marsupio" in relation to the alleged failure to
pay substitute taxon 3 transactions for a higher assessed tax of € 746.000 (charged to the fund). The Company
was victorious in the first instance, butlost in the second and has appealed to the Supreme Court.

On 17 December 2020, Compass Banca was served two invitations to contradictory proceedings containing
findings for IRES and IRAP purposes forthe2015/16 financial yearrelating to income generated by the insurance
brokerage activity carried out with regard to its clients and relations with the subsidiary Compass RE. The
contradictory phaseended in March 2021 with an adhesion process regarding transfer pricing and the payment of
higher taxes for € 3.5 million, in addition to interest and penalties for a total of € 1.6 million. In June 2021 the
Company activated on its own initiative an adhesion process with thetaxauthorities on income ofthe same nature
produced in the financial years 2016/17 and 2017/18; this process was concluded on 23 July 2021 with the
payment of approximately € 2.1 million of higher taxes, in addition to interest and penalties for a total of € 0.4
million, covering both years. The extension ofthe method accepted by the Administration to transactions carried
out by Compass and Compass RE in subsequent years would notresult in the emergence ofhigher income for the

Company.
Proceedings with supervisory authorities
Mediobanca has no ongoing proceedings with any supervisory authority.

The effects of the "Lexitor" sentence on retail operations are contained and limited to any disputes on early
repayments of consumer credit practices (above all assignment of one-fifth of salary), which occurred before 5
December 2019 (date of the letter to the market from the Bank of Italy on the Lexitor sentence), for which a
number ofcomplaints have beenreceived that are following thenormal procedural process. On 25 July 2021 Law
no. 106/2021 came into force, converting Decree Law no. 73/2021, which reformulated thetext ofart. 125 sexies
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of'the Italian Banking Act and clarified that the effects of the aforementioned sentence only apply to contracts
concluded afterthe entry into force ofthe aforementioned law. As reported, Compass allocated a provision of €
15 million, of which € 3.5 million was used.

Antitrust proceedings

As faras the Group is concerned, Compass, following proceedings with theItalian Antitrust Authority, in relation
to the alleged forced combination of financing and insurance products not related to loan, had two proceedings
pending beforethe Lazio Regional Administrative Courtto challenge themeasures by which the aforementioned
proceedings have been concluded. Of the two judgments, the first ended with the rejection of the appeal by the
court (sentence published on 6 September 2021), whilst the second is currently still pending before the Lazio
Regional Administrative Court. In the meantime Compass willalso assess theadvisability ofa possible appeal to
the Council of State of the first measure within theterms ofthe law.

Inspections

As part ofthe ordinary supervisory activities by the ECB, it should be noted that an OSI (on-site inspection) on
the subject of "market risk" was launched in September 2019. The finalreport ofthe inspection was delivered on
22 March 2021; the Issuer remains waiting for thereport to be acknowledged by the JST (Joint Supervisory Team)
of the ECB and any recommendations to beprovided by it.

In November2021, an additional inspection was launched in parallel, which will focus specifically on market risk
issues relating to calculation and monitoring of trading P&L, independent price verification and fair value
measurement ona smallsample of selected transactions.

MATERIAL AGREEMENTS

Neither Mediobanca nor any of the companies controlled by Mediobanca has entered into or participates in
agreements outside oftheirnormal course of business which could result an obligation or entitlement for Group
members that would impact significantly on the Issuer’s ability to meet its obligations in respectofthe holders of
financial instruments issued or to be issued.

RECENT DEVELOPMENTS

Mediobanca approved the consolidated financial s tatements as at 30 June 2022

On 22 September 2022, the Board of Directors of Mediobanca examined and approved the consolidated annual
financial statements as at and for the financial year ended 30 June 2022, which is incorporated by reference in this
Base Prospectus.

Mediobanca approved the consolidated quarterlyresultas at 30 September 2022

On 27 October 2022, the press release related to the approval of the consolidated quarterly results as at and for
the three-month period ended 30 September 2022 was published.

Mediobanca ordinary and extraordinary annual shareholders’ meeting

On 28 October 2022the shareholders’ meeting of the Issuer examined and approved as ordinary meeting the
Issuer’s financial statements as at 30 June 2022 and the amount of profit for the period being allocated toreserves.
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FINANCIAL INFORMATION OF MEDIOBANCA - BANCA DI CREDITO FINANZIARIO S.p.A.

The consolidated annual financial statements of Mediobancaas at and for the years ended 30 June 2022 and 2021
were prepared in accordance with the International Financial Reporting Standards (“IFRS”’) and International
Accounting Standards (“IAS”) issued by the International Accounting Standards Board (“IASB”), and the
respective interpretations issued by the IFRS Interpretations Committee (“IFRIC”), which were adopted by the
European Union.

All the above consolidated financial statements, prepared in each case together with the notes thereto, are
incorporated by reference in this Base Prospectus. See “Documents Incorporated by Reference”.

The annual consolidated financial statements referred to above have been audited, respectively, by EY S.p.A. and
PricewaterhouseCoopers S.p.A., whosereports thereon are attached to such annual financial statements.
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REGULATORY ASPECTS

The Mediobanca Group is subject to extensive regulation and supervision by the Bank of Italy, CONSOB, the
ECB and is also subjectto the authority ofthe Single Resolution Board ("SRB"). The banking laws to which the
Mediobanca Group is subject govern the activities in which banks may engage and are designed to maintain the
safety and soundness of such institutions and limit their exposure torisk. In addition, the Mediobanca Group must
comply with financial services laws that govern its marketing and selling practices. New acts of legislation and
regulations may be introduced in Italy and the European Union that may affect the Mediobanca Group, including
proposedregulatory initiatives that could significantly alter the Mediobanca Group's capital requirements.

The rules applicable to banks and other entities in banking groups include implementation of measures consistent
with the regulatory framework setoutby the Basel Committee on Banking Supervision (the "Basel Committee").

In accordance with the regulatory frameworks described above and consistent with the regulatory framework
being implemented at the European Union level, the Mediobanca Group has in place specific procedures and
internal policies to monitor, among other things, liquidity levels and capital adequacy, the prevention and detection
ofmoney laundering, privacy protection, ensuring transparency and fairness in customer relations and registration
and reporting obligations. Despite the existence ofthese procedures and policies, there can be no assurance that
violations ofregulations willnot occur, which could adversely affect the Mediobanca Group's results of operations,
business and financial condition. In addition, as at the date ofthis Base Prospectus, certain laws and regulations
have only been recently approved and the relevant implementation procedures are still in the process of being
developed.

Basel Ill and the CRD IV Package

In the wake of the global financial crisis that began in 2008, the Basel Committee on Banking Supervision
(“BCBS”) approved, in the fourth quarter o£ 2010, revised global regulatory standards (“Basel III’) on bank
capital adequacy and liquidity, which impose requirements for, inter alia, higher and better-quality capital, better
risk coverage, measures to promote the build-up of capital that can be drawn down in periods of stress and the
introduction ofa leverage ratio as a backstop to therisk-based requirement as well as two global liquidity standards.
The Basel Il framework adopts a gradual approach, with therequirements to be implemented over time, with full
enforcement in 2019.

In January 2013, the BCBS revised its original proposal in res pect ofthe liquidity requirements in light of concems

raised by the banking industry, providing for a gradual phasing-in of the Liquidity Coverage Ratio with a full

implementation in 2019 as well as expanding thedefinition ofhigh-quality liquid assets to include lower quality

corporatesecurities, equities and residential mortgage backed securities. Regarding the other liquidity requirement,
the net stable fundingratio, the BCBS published the finalrules in October 2014 which took effect from 1 January

2018.

The Basel Il framework has been implemented in the EU through new banking requirements: Directive
2013/36/EU of the European Parliament and of the Council of 26 June 2013 on access to the activity of credit
institutions and the prudential supervision of credit institutions and investment firms (the “CRDIV Directive”)
and Regulation (EU) No. 575/2013 ofthe European Parliament and ofthe Councilof26 June 2013 on prudential
requirements for credit institutions and investment firms and amending Regulation (EU) No. 648/2012, as
amended orreplaced fromtime to time (the “CRD IV Regulation” and together with the CRD IV Directive, the
“CRD IV Package”). The CRD IV Package has been subsequently updated by Regulation (EU) No. 2019/876
(“CRRII’) and Directive (EU) No. 2019/878 (“CRD V”).

Full implementation beganon 1 January 2014, with particular elements being phased in over a period oftime (the
requirements are now largely fully effectiveas of 1 January 2019 and some minor transitional provisions provide
forphase-in until 2024). Further details on the implementation of the Banking ReformPackage (as defined below)
are provided in the paragraph “Revision to the CRD IV Package” below.

National options and discretions that were so far exercised by national competentauthorities will be exercised by
the Single Supervisory Mechanism(“SSM”) in a largely harmonised manner throughout the Banking Union. In
this respect, on 14 March 2016, the European Central Bank (the “ECB”’) adopted Regulation (EU) No. 2016/445
on the exercise of options and discretions, as subsequently amended. Depending on the manner in which these
options/discretions had been exercised by the national competent authorities and on the manner in which the SSM
will exercise themin the future, additional/lower capital requirements may result.
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In addition to the capital requirements under CRD IV, the Bank Recovery and Resolution Directive 2014/59/EU
of 15 May 2014, as subsequently amended, (“BRRD”) introduces requirements for banks to maintain at all times
asufficient aggregate amount of own funds and eligible liabilities (the “Minimum Requirement for Own Funds
and Hligible Liabilities”, or “MIREL”). The Issuer has to meet MREL requirements on a consolidated basis.
MREL constrains the structure ofliabilities and may require the use of subordinated debt, which would have an
impact on cost and potentially on the Issuer’s financing capacity.

In Italy, the Government approved a Legislative Decree on 12 May 2015 (“Decree 72/2015”) implementing the
CRD 1V Directive and amending the Italian Banking Act. Decree 72/2015 entered into force on 27 June 2015.
Decree 72/2015 impacts, inter alia,on:

e proposed acquirers of holdings in credit institutions, requirements for shareholders and members of the
management body (Articles 23 and 91 of the CRD IV Directive);

e competentauthorities’ powers to intervene in cases of crisis management (Articles 64, 65, 102 and 104 of
the CRD IV Directive);

e reporting of potential oractual breaches ofnational provisions (so called whistleblowing, Article 71 ofthe
CRD IV Directive); and

e administrative penalties and measures (Article 65 ofthe CRD IV Directive).

The Bank of Italy published supervisory regulations on banks in December 2013 (Circular of the Bank of Italy
No. 285 of 17 December 2013, as subsequently amended fromtime to time by the Bank of Italy, (the “Circular
No. 285”) which came into force on 1 January 2014, implementing the CRD IV Package and the Banking Reform
Package, and setting outadditional local prudentialrules. The CRD IV Package is also supplemented in Italy by
technical rules relating to the CRD IV Directive and the CRD IV Regulation published through delegated
regulations ofthe Furopean Commissionand guidelines ofthe EBA.

As partofthe CRD IV Package, certain transitional arrangements as implemented by the Circular No. 285 have
been gradually phased-out. The transtionational arrangements which provide for the regulatory capital recognition
of outstanding instruments which qualified as Tier I and Tier II capital instruments under the framework which
the CRD IV Package replaced but which no longer meet the minimum criteria underthe CRD IV Package have
been gradually phased out.

Capital Requirements

Accordingto Article 92 ofthe CRD IV Regulation, as amended by the CRR I, institutions shall at all times satisfy
the following own funds requirements: (i)a CET1 Capitalratio of4.5 percent.; (ii) a Tier 1 Capitalratio of 6 per
cent.; (iii) a Total Capitalratio of 8 percent, and (iv) the LeverageRatio of 3 per cent. These minimum ratios are
complemented by the following capital buffers to be met with CET1 Capital:

. Capital conservation buffer:set at 2.5 per cent from 1 January 2019 (pursuant to Article 129 of the
CRD 1V and Part I, Title II, ChapterI, Section Il of Circular No. 285);

. Counter-cyclical capital buffer ("CCyB"): set by the relevant competent authority between 0% -
2.5% of credit risk exposures towards counterparties each of the home Member State, other Member
States and third countries (butmay beset higher than 2.5 % where the competent authority considers
that the conditions in the Member Statejustify this), with gradual introduction from 1 January 2016
and applying temporarily in the periods when the relevant national authorities judge the credit
growth excessive (pursuant to Article 130 ofthe CRD IV and Part I, Title II, ChapterI, Section III
of Circular No. 285). The Bank of Italy has set, and decided to maintain, the CCyB (relating to
exposures towards Italian counterparties) at 0% for the fourth quarter 0o£2022;

o Capital buffers for globally systemically important banks ("G-SIBs"): set as an "additional loss
absorbency"” buffer varying depending on the sub-categories on which the globally systemically
important institutions ("G-SIIs") are divided into. The lowest sub-category shall be assigned a G-
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SII bufferof'1 % ofthe totalrisk exposure amount calculated in accordance with Article 92(3) ofthe
CRD 1V Regulation and the buffer assigned to each sub-category shall increase in gradients of at
least 0,5 % ofthe totalrisk exposure amountcalculated in accordance with Article 92(3) ofthe CRD
IV Regulation. G-SIBs is determined according to specific indicators (size, interconnectedness, lack
of substitutes for the services provided, global cross border activity and complexity) and, being
phased in from 1 January 2016 (pursuant to Article 131 ofthe CRD IV and Part I, Title II, Chapter
I, Section IV of Circular No. 285), became fully effective on 1 January 2019. Based on the most
recently updatedlist of G-SIIs published by the Financial Stability Board (“FSB’”) on 21 Novenber
2022, neitherthe Issuer (norany member ofthe Mediobanca Group)is a G-SIB and therefore they
donotneedto comply with a G-SIBs capital bufferrequirement (or a leverage ratio buffer); and

. Capital buffers for other systemically important banks at a domestic level ("O-SIIs"): up to 3.0% as
set by the relevant competent authority (reviewed at least annually), to compensate for the higher
risk that such banks represent to the financial system (pursuant to Article 131 ofthe CRD IV and
Title II, Chapter 1, Section IV of Circular No. 285). The Bank of Italy has not identified so far the
Mediobanca Group as an O-SII, therefore the Issuer does not need to comply with an O-SII capital
bufferrequirement.

In addition to the above-mentioned capital buffers, under Article 133 of the CRD IV Directive, as amended by
the CRD V, each Member State may introduce a Systemic Risk Buffer of Common Equity Tier 1 capital for the
financial sector or one or more subsets of that sector in order to prevent and mitigate long-term non-cyclical
systemic or macroprudential risks not otherwise covered by the CRD IV Package, in the sense of a risk of
disruption in the financial system with the potential of having serious negative consequences on the financial
systemand thereal economy in a specific Member State.

With update No. 38 of 22 February 2022, the Circular No. 285 was amended in order to provide for, inter alia,
the introduction of:

(i) thepossibility forthe Bank ofItaly to activate the systemic risk buffer (“SyRB”) for banks and banking groups
authorisedin Italy. In particular, the requirementto maintain a systemic risk buffer of Common Equity Tier 1
is intended to preventand mitigate macro-prudential or systemic risks not otherwise covered with the macro-
prudential instruments provided for by the CRD IV Regulation, as amendedby the CRR I, the anti-cyclical
capitalbuffer and the capital buffers for G-SII and for O-SII. The bufferratio for systemic risk can be applied
to all exposures or to a subset of exposures and to all banks or to one or more subsets of banks with similar
risk profiles; and

(ii) some macro-prudential instruments based on the characteristics of customers orloans (so-called “borrower-
based measures”). Specifically, these are measures that are not harmonised at European level, which can be
used to counter systemic risks deriving from developments in the real estate market and from high or rising
levels ofhousehold and non-financial corporate debt.

Furthermore, with update No. 39 of 13 July 2022, the Circular No. 285 was amended in order to align its provisions
with Articles 104 to 104c ofthe CRD IV Directive, as amended by the CRD V. In particular, the amendments
introduced to Part I, Chapter 1, Title III ofthe Circular No. 285 provide for, inter alia, the introduction of:

(i) A clear differentiation between components of Pillar 2 Requirements estimated froman ordinary perspective
and the Pillar 2 Guidance determined froma stressed perspective which supervisory authorities may require
banks to hold; and

(i) The possibility for supervisory authorities to require additional capital in the presence of excessive leverage
risk, under both ordinary and stressed conditions (P2R and Leverage Ratio and Pillar 2 Guidance Leverage
Ratio).

Failure by an institution to comply with buffer requirements described above (“Combined Buffer
Requirements’’) may trigger restrictions on distributions by reference to the so-called Maximum Distribuitable
Amounts (“MDA”) and the need forthe bank to adopt a capital conservation plan on necessary remedial actions
(Articles 140 to 141c of the CRD IV Directive).

In addition, Mediobanca Group is subject to the Pillar 2 Requirements for banks imposed under the CRD IV
Package, which will be impacted, on an on-going basis, by the SREP. The SREP is aimed at ensuring that
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institutions have adequate arrangements and strategies in place to maintain liquidity and capital, including in
particular the amounts, types and distribution of internal capital commensurate to their risk profile, in order to
ensure sound management and coverage of the risks to which they are or might be exposed, including those
revealed by stress testing, as well as risks the institution may pose to the financial system.

The quantumofany Pillar 2 Requirement imposed ona bank, the typeof capital which it must apply to meeting
such capital requirements, and whether the Pillar 2 requirement is “stacked” below the capital buffers (i.e. the
bank’s capital resources must first be applied to meeting the Pillar 2 requirements in full before capital can be
applied to meeting the capital buffers) or “stacked” above the capital buffers (i.e. the bank’s capital res ources can
be applied to meeting the capital buffers in priority to thePillar 2 requirement) may all impact a bank’s ability to
comply with the Combined Buffer Requirement.

In its publication ofthe 2016 EU-wide stress test results on 29 July 2016, the EBA has recognised a distinction
between “Pillar 2 requirements” (stacked below the capital buffers) and “Pillar 2 capital guidance” (stacked above
the capital buffers). Withrespect to Pillar 2 capital guidance, the publicationstated that, in response to the stress
test results, competent authorities may (among other things) consider “setting capital guidance, above the
combined buffer requirement”. Competent authorities haveremedial tools ifan institution refuses to follow such
guidance. The ECB published a set of “Frequently asked questions onthe 2016 EU-wide stress test”, confirmng
this distinction between Pillar 2 requirements and Pillar 2 capital guidance and noting that “Under the stacking
order, banks facing losses will first fail to fulfil their Pillar 2 capital guidance. In case of further losses, they would
next breach thecombined buffers, then Pillar 2 requirements, and finally Pillar 1 requirements”.

The distinction between “Pillar 2 requirements”” and “Pillar 2 capital guidance’ has been codified by the CRD V.
Whereas the former are mandatory requirements imposed by supervisors to address risks not covered or not
sufficiently covered by Pillar 1 and buffer capital requirements, the latter refers to the possibility for competent
authorities to communicate to an institution their expectations for suchinstitution to hold capital in excess of'its
capital requirements (Pillar 1 and Pillar 2) and Combined Buffer Requirements in order to cope with forward-
looking and remote situations. Under the CRD V, only Pillar 2 requirements, and not Pillar 2 capital guidance,
will berelevant in determining whether an institution is meeting its Combined Buffer Requirement.

Non-compliance with Pillar2 capital guidance does not amount to a failure to comply with capital requirenents,
but should beconsideredas a "pre alarmwarning" to beused in a bank's risk managementprocess. If capital levels
go below Pillar 2 capital guidance, the relevant supervisory authorities, which should be promptly informed in
detail by the bank of the reasons of the failure to comply with the Pillar 2 capital guidance, will take into
consideration appropriate and proportional measures on a case by case basis (including, by way ofexample, the
possibility ofimplementing a plan aimed at restoring compliance with the capital requirements including capital
strengthening requirements).

On 23 July 2020 the EBA published Guidelines for competentauthorities for the special procedures for the SREP
2020, identifying how flexibility and pragmatism could be exercised in relation to the SREP framework in the
context of the COVID-19 pandemic. The 2020 SREP cycle focused on the ability of the supervised entities to
handle the challenges ofthe COVID-19 crisis and its impact on their current prospective risk profile.

The Bank of Italy notified to the EBA its intention to comply with the abovementioned Guidelines on 23
September2020. The Bank ofItaly in fact announced to thesupervised entities thatonly in exceptional cases, due
to a significant increase in their current and prospective risk profiles, it would have updated the banks’ cument
requirements.

On 18 March 2022, the EBA published its final report on revised Guidelines on common procedures and
methodologies for SREP and supervisory stress testing. The EBA has developed the revised SREP Guidelines in
orderto implement the changes brought by CRDV and CRR I (as defined below). In particular, the revision of
the Guidelines, while keeping the original framework with the main SREP elements intact, reflects, among other
things, the introduction of the assessment of the risk of excessive leverage and the revision of the methodology
for the determination ofthe Pillar2 Guidance. Additional relevantchanges are related to the enhancement of the
principle of proportionality and the encouragement of cooperation among prudential supervisory authorities and
AML/CFT supervisors, as well as resolution authorities. The Bank of Italy should report its intention to conply
with the Guidelines by 2 months after the publication ofthe translation in the official EU languages (still pending).
The guidelines will apply from 1 January 2023.
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The CRD1V Package introduced a leverage ratio with the aimofrestricting thelevel ofleverage thatan institution
can take on, to ensure that an institution’s assets are in line with its capital. The Leverage Ratio Delegated
Regulation (EU) No. 2015/62 was adopted on 10 October2014 and was published in the Official Journal ofthe
European Union in January 2015 amending the calculation of the leverage ratio compared to the current text of
the CRDIV Regulation (“Leverage Ratio Regulation”). Institutions have been required to disclose their leverage
ratio from 1 January 2015. The CRD IV Package contains specific mandates for the EBA to develop draft
regulatory orimplementing technical standards as well as guidelines and reports related to liquidity coverage ratio
and leverage ratio in order to enhance regulatory harmonisation in Europe through the Single Rule Book. The
CRR II complementedthe systemofreportinganddisclosure, as envisaged in the Leverage Ratio Regulation, by
the introduction ofthe Leverage Ratio as own fund requirement.

Liquidity andleveragerequirements

The CRD IV Package also introduced the LCR. This is a stress liquidity measure based on modelled 30-day
outflows. Commission Delegated Regulation (EU) 2015/61 of 10 October 2014 supplementing the CRR with
regard to liquidity coverage requirement for credit institutions (“LCR Delegated Act”) was adopted in October
2014 and published in the Official Journal of the European Union in January 2015. On 20 May 2022, amendments
to the LCR Delegated Act were published in the Official Journal (Commission Delegated Regulation (EU)
2022/786 of10 February 2022) and has applied as of July 2022. Most ofthese amendments has been introduced
to better allow the credit institutions issuing covered bonds to comply, on one hand, with the general liquidity
coverage requirement for a 30 calendar day stress period and, on the other hand, with the cover pool liquidity
buffer requirement, as laid down by Directive (EU) 2019/2162 of the European Parliament and of the Council
The NSFR is part of the BaselIll framework and aims to promote resilience overa longer time horizon (1 year)
by creating incentives for banks to fund their activities with more stable sources of funding on an on-going basis.
The NSFR has beenintroduced as a requirement in the CRR Il published in June 2019 and is applicable fromJune
2021.

Revisionto the CRD1V Package

On 23 November 2016, the European Commission presented a comprehensive package of reforms to further
strengthen theresilience of EU banks and investment firms (“Banking Reform Package”). The Banking Reform
Package amends many existing provisions set out in the CRD IV Package, the BRRD and the SRMR. These
proposals were agreed by the European Parliament, the Council of the EU and the European Commission and
were published in the Official Journal of the EU on 7 June 2019 entering into force 20 days after, even though
most of the provisions are applicable as of 28 June 2021, allowing for a smooth implementation of the new
provisions.

The Banking ReformPackage includes:
(i) revisionsto the standardised approach for counterparty credit risk;

(i1) changes to the market riskrules which include the introduction first ofa reporting requirement pending
the implementation in the EU ofthe latest changes to the FRTB (as defined below) published in January
2019 by the BCBS and then theapplication of own funds requirements as of 1 January 2023;

(iii) a binding leverage ratio (and related improved disclosure requirements) introduced as a backstop torisk-
weighted capital requirements and set at 3% ofan institution's Tier 1 capital;

(iv) a binding NSFR (which will require credit institutions and systemic investment firms to finance their
long-term activities (assets and off-balance sheet items) with stable sources of funding (liabilities) in
orderto increase banks' resilience to funding constraints). This means that the amount ofavailable stable
funding will be calculated by multiplying an institution's liabilities and regulatory capital by appropriate
factors that reflect their degree of reliability over a year. The NSFR will be expressed as a percentage
and set at a minimum level of 100%, indicating thatan institution holds sufficientstable funding to meet
its funding needs during a one-year period under both normal and stressed conditions. The NSFR will
apply at a level of 100% at individual and a consolidated level starting from 28 June 2021, unless
competentauthorities waive theapplication ofthe NSFR on an individual basis as oftwo years after the
date ofentry into force ofthe EU Banking ReformPackage;
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v) changes to the large exposures limits, now calculated as the 25% of Tier 1; and
v) g ge exp

(vi) improved own funds calculation adjustments for exposures to SMEs and infrastructure projects.

In particular, on 7 June 2019, the legal acts ofthe “Banking ReformPackage" regarding the banking sector have
been published on the EU Official Journal. Such measures include, together with the amendments to the BRRD
and to SRMR, (i) CRR Il amending the CRD IV Regulation as regards the leverage ratio, the net stable funding
ratio, requirements for own funds and eligible liabilities,, counterparty credit risk, market risk, exposures to central
counterparties, exposures to collective investment undertakings, large exposures, reporting and disclosure
requirements, and (ii) CRD V amending the CRD IV as regards exempted entities, financial holding companies,
mixed financial holding companies, remuneration, supervisory measures and powers and capital conservation
measures. The amendments proposed better align the current regulatory framework to international developments
in orderto promote consistency and comparability among jurisdictions.

Such measures entered into force on27 June 2019, while a) the CRR 11 is applicable from28 June 2021, excluding
some provisions with a different date of application (early or subsequent), b) the CRD V and BRRD 2 shall be
implemented into national law by 28 December 2020 excluding some provisions which will be applicable
subsequently.

In Italy, the Governmentapproved a Legislative Decree on 8 November 2021 (“Decree 182/2021”) implementing
the CRD V Directive and amendingthe Italian Banking Act. Decree 182/2021 entered into force on 30 Novemnber
2021. Decree 182/2021 impacts, inter alia,on:

e proposedacquirers ofholdings in credit institutions, requirements for shareholders and members of the
management body (Articles 22,23 and 91 of the CRD V Directive);

e competentauthorities’ powers to impose additional own fund requirements (Articles 104 and 104a of the
CRD V Directive);

e authorisation regime applicable to financial holding companies and mixed financialholding companies
(Article 21a of the CRD V Directive); and

e regime governingthebanking groups and introduction ofthe status of “intermediate EU parent” (Article
21c of the CRD V Directive).

Moreover, it is worth mentioning that the BCBS concluded the review process of the models (for credit risk,
counterparty risk, operational risk and market risk) for the calculation of minimum capital requirements, including
constraints on the use ofinternal models and introducing the so-called "output floor" (setting a minimum level of
capital requirements calculated on the basis ofinternal models equal, when fully implemented, to 72.5 percent.
ofthose calculated on the basis of the standardised methods). The main purpose is to enhance consistency and
comparability among banks. The new framework was finalised for market risk in 2016 and finally revised in
January 2019. The new framework for credit risk and operational risk was completed in December 2017.

On 27 October 2021, the European Commission published, as part of a legislative package that includes also
amendments to CRDV, the text of the proposalto amend the CRRII (“CRR I’ and jointly the “2021 Reform
Package”). In particular, the 2021 Reform Package legislative initiativeaims at implementing in the EU the 2017
Basel Accord and further elements not included in such international framework contributing to financial stability
and to the steady financing of the economy in the context of the post-COVID 19 crisis recovery. This general
objective canbe broken down in four more specific objectives:

(i)  tostrengthen the risk-based capital framework, withoutsignificant increases in capital requirements overall,
(i) toenhance thefocus on ESGrisk in the prudential framework;

(iii) to furtherharmonisesupervisory powers andtools; and

(iv) toreduce institutions' administrative costs related to public disclosure and to improve access to institutions
prudential data.
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(v) to insert in the CRR a dedicated treatment for the indirect subscription of instruments eligible for intemal
MREL (i.e. “daisy chain approach”).

Once agreed on the final text between the various stakeholders involved in the legislative process (European
Commission, European Parliament and Council ofthe EU) and once implemented in the Union, these regulatory
changes will impact the entire banking systemand consequently could determine changes in the capital calculation
and increase capital requirements. The analysis carried outby the EBA, published in December 2019 uponrequest
ofthe European Commission, shows that the adoption ofthe new Basel Ill criteria would require banks to increase
minimum capital requirements (“MCR”) by 23.6 per cent., resulting in a capital deficit of €124 billion. On 21
August 2020, the EBA was requested by the European Commission to update further its Basel III impact study
and published the new impact analysis on 15 December 2020. The overall impact is presented under two
implementation scenarios: the first one updates the impact presented in the previous Call for Advice (“CfA”)
reports (the “Basel Il scenario”); the second one (the " EU-s pecific scenario") considers the additional features
requested by the European Commission in its CfA, i.e. applying the SME supporting factors on top ofthe Basel
SME preferential risk weight treatment; maintaining EU credit valuation adjustment (“CVA”) exemptions;
exercising the jurisdictional discretion contemplated in the Basel Il framework to exclude the bank-specific
historical loss component from the calculation of the capital for operational risk (internal loss multiplier
(“ILM”)=1). Under the Basel Il scenario, the steady-state implementation of the overall reform scheduled for
January 2028 could increasethe minimum required capital (MRC) amount, which includes Pillar 2 requirements
and EU-specific buffers, by +18.5% with respect tothe December 2019 baseline. Under the EU-specific scenario,
steady-state implementation of the final Basel Il framework (i.e. 2028) could increase the MRC amount by
+13.1% with respectto the December 2019 baseline.

The EBA has been conducting regular and ad-hoc quantitative impact studies to assess or monitor the impact of
various rules on the EU banking sector.

Regularmonitoring exercise includes also a monitoring exercise to assess theimpact ofthe Basel Il framework
on a sample of EU banks that the EBA conducts in coordination and in parallel with the BCBS (“Basel 1II
Monitoring Exercise”). This exercise assesses theimpact ofthe latest regulatory developments at BCBS levelin
the following area: (a) global regulatory framework for more resilient banks and banking systems; (b) the
Liquidity Coverage Ratio and liquidity risk monitoring tools; (c) the leverage ratio framework and disclosure
requirements; (d) the Net Stable Funding Ratio; and (e) the post-crisis reforms.

The impact ofthe Basellll is assessed usingmostly the following measures:
(i) percentageimpact on minimum required Tier 1 capital (MRC);
(i) impact,in basis point,on thecurrent actual Tier | capitalratio; and

(iii) Tier 1 shortfall resulting from the full implementation of Basel 11, namely the capital amount that bansks
need to filfil the Basel [Il MCR.

Accordingto EBA Decision no. EBA/DC/2021/373concerning informationrequired for the monitoring of Basel
supervisory standards published on 18 February 2021 (“EBA Decision”), the Basel IIl Monitoring Exercise,
which is currently only being carried outon a small sample of credit institutions and on a voluntary basis, should
beextended toa broaderandstable set of credit institutions. In particular, in order to ensure consistency, accuracy
and completeness ofthe dataprovided, G-SIIs and O-SlIs, as well as credit institutions whose Tier 1 capital equals
or exceeds €3 billion, ortotalassets equal or exceeding €30 billion, should be included in the sample.

Pursuant to EBA Decision, as of 31 December 2021, the Basel IIl Monitoring Exercise will become mandatory
and will be carried out on an annual basis only.

On 30 September2022, EBA publishedits first mandatory Basel Ill Monitoring Report which assess the impact
that Basel Il full implementation will have on EU banks in 2028. Accordingto this assessment, the full Basel Il
implementation would result in an average increase of 15.0% ofthe current Tier | minimum required capital.
Thus, to comply with thenew framework, banks would need EUR 1.2 billion ofadditional Tier 1 capital.

On 4 May 2020, EBA published its final draft technical standards on specific reporting requirements for market
risk, in accordance with the mandatesetoutin the provisions ofthe CRRII.
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In particular, the implementing technical standards (“ITS”) introduced uniformreporting templates, the template
related instructions, the frequency and the dates of the reporting, the definitions and the IT solutions for the
specific reporting for market risk. These ITS introduce the first elements of the Fundamental Review of the
Trading Book (FRTB) into the EU prudential framework by means ofareporting requirement. Based on the ITS
submitted by the EBA, the European Commission adopted the Implementing Regulationno.2021/453/EU of 15
March 2021 which applied from5 October2021.

Revisions to the Basel I11 framework

In December 2017, the Basel Committee published ofits final set of amendments to its Basel III framework
(known informally as "BaselIV"). Basel IV is expected to introducea range of measures, including:

(i) changesto the standardised approach forthe calculationofcredit risk;

(i) limitations to the use of IRB approaches, mainly banks will be allowed to use the F-IRB approachand the SA,
only forspecialised lending the A-IRBwill be still used;

(iii) a new framework for determining an institution's operational risk charge, which will be calculated only by
using anew standardised approach;

(iv) an amended setofrules in relation to credit valuation adjustment; and

(v) anaggregate outputcapital floor thatensures that an institution's total risk weighted assets ("RWA") generated
by IRB models are no lowerthan 72.5% ofthose generated by the standardised approach.

Accordingto the Basel Committee, Basel IV should be introduced as a global standard fromJanuary 2022, with
the outputcapital floor being phased-in (starting at 50% from 1 January 2022 and reaching 72.5% as of 1 January
2025). In this occasion, the Basel Committee postponed thesuggested implementation date for the Fundamental
Review ofthe Trading Book ("FRTB") has been postponed by the Basel Committee to January 2023 to allow it
to finalise the remaining elements of the framework and align the implementation date with the other Basel IV
reforms.

ECB Single Supervisory Mechanism

On 15 October2013, the SSM Regulation for the establishment of SSM. The SSM Regulation provides the ECB,
in conjunction with the national competent authorities of the Eurozone and participating Member States, with
direct supervisory responsibility over "banks of significant importance” in those Member States. "Banks of
significant importance" include any Eurozone bank in relation to which (i) the total value of'its assets exceeds €30
billion or — unless the total value of its assets is below €5 billion — the ratio of its total assets over the national
gross domestic product exceeds 20%; (ii) is one of the three most significant credit institutions established in a
Member State; (iii) has requested, or is a recipient of, direct assistance from the European Financial Stability
Facility or the European Stability Mechanismand/or (iv) is considered by the ECB to be of significant relevance
where it has established banking subsidiaries in more than one participating Member State and its cross-border
assets/liabilities represent a significant part of its total assets/liabilities. Mediobanca has been classified as a
significant supervised entity pursuant tothe SSM Regulationand Regulation (EU) No. 468/2014 ofthe European
Central Bank of 16 April 2014 (the "SSM Framework Regulation") and, as such, is subject to direct prudential
supervision by the ECB.

The relevant national competent authorities continue to be responsible, in respect ofthe Mediobanca Group, for
supervisory functions not conferred onthe ECB, such as consumer protection, money laundering, payment
services, and supervision over branches of third country banks. The ECB is exclusively responsible for the
prudential supervision of Mediobanca, which includes, inter alia, the power to: (i) authorise and withdraw
authorisation; (ii) assess acquisition and disposal of holdings; (iii) ensure compliance with all prudential
requirements laid down in general EU banking rules; (iv) set, where necessary, higher prudential requirements to
protect financial stability under the conditions provided by EU law; (v) ensure compliance with robust corporate
governance practices and internal capital adequacy assessment controls and (vi) intervene at the early stages when
risks to the viability ofa bank exist, in coordination with the relevantresolution authorities. The ECB may exercise
options and discretions under the SSM and SSM Framework Regulation in relation to Mediobanca.
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The Bank Recoveryand Resolution Directive

The BRRD, entered into force on 2 July 2014, is designed to provide authorities with a credible set of tools to
intervene sufficiently early and quickly in aninstitution thatis failing or likely to fail so as to ensure the continuity
of the institution’s critical financial and economic functions, while minimizing the impact of an institution’s
failure on the economy and financial system.

The BRRD contains four resolution tools and powers which may be used alone (except for the asset separation
tool) or in combination with other resolution tools where the relevant resolution authority considers that (a) an
institution is failing or likely to fail, (b) there is no reasonable prospect thatany 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 business— which enables resolution authorities to directthe sale ofthe institution or the
whole orpart ofits business on commercial terms; (ii) bridge institution— which enables resolution authorities to
transfer all or part of the business of the firmto a “bridge institution” (an entity created for this purpose that is
wholly or partially in public control); (iii) assetseparation — which enables resolution authorities to transfer
impaired or problem assets to one or more publicly owned asset management vehicles to allow them to be
managed with a view to maximising their value through eventual sale or orderly wind-down (this can be used
together with another resolution tool only); and (iv) bail-in — which gives resolution authorities the power to write
down certain claims of unsecured creditors of a failing institution and to convert certain unsecured debt clains
(including the Notes) into shares or other instruments of ownership (i.e. other instruments that confer ownership,
instruments that are convertible into or give the right to acquire shares or other instruments of ownership, and
instruments representing interests in shares or other instruments of ownership) (the “general bail-in tool””). Such
shares orother instruments of ownership could also be subject to any future application ofthe BRRD. Formore
details on the implementationin Italy please refer to the paragraphs below.

In addition to the general bail-in tool, the BRRD provides for resolution authorities to have the further power to
permanently write-down/convert into s hares or other instruments of ownership (including the Subordinated Notes)
at the point of non-viability and before any other resolution action is taken ("non- viability loss absorption").
Any shares issued to holders of Subordinated Notes upon any such conversion may also be subject to any
application of the general bail-in tool. The pointofnon-viability underthe BRRD is the point at which therelevant
authority determines that the institution meets the conditions for resolution (but no resolution action has yetbeen
taken) orthat theinstitution orits group willno longerbe viable unless the relevant capital instruments (including
the Subordinated Notes) are written-down/converted or extraordinary public support is to be provided.

Resolution authorities have the power to amend or alter the maturity of certain debtinstruments (such as the Senior
Preferred Notes, Senior Non-Preferred Notes and Subordinated Notes) issued by an institution under res olution,
amend the amount of interest payable under such instruments, the date on which the interest becomes payable
(including by suspending payment for a temporary period) and torestrict thetermination rights ofholders of such
instruments. The BRRD also provides fora Member State, after having assessed and exhausted the above
resolution tools to the maximum extent possible whilst maintaining financial stability, to be able to provide
extraordinary public financial support through additional financial stabilisation tools. Resolution authorities may
provide public equity support to an institution and/or take the institution into public ownership. Such measures
must be taken in accordance with the EU state aid framework and will require a contribution to loss absorption
from shareholders and creditors via write- down, conversion or otherwise, in an amount equalto at least 8 % of
totalliabilities (including own funds).

As an exemption fromthese principles, the BRRD allows for three kinds of extraordinary public support to be
provided to a solvent institution without triggering resolution: 1) a State guarantee to back liquidity facilities
provided by central banks according to the central banks' conditions; 2) a State guarantee of newly issued
liabilities; or 3) an injection of own funds in the formofprecautionary recapitalisation. Inthe case of precautionary
recapitalization EU state aid rules require that shareholders and junior bond holders (such as holders of the
Subordinated Notes) contribute to thecosts ofrestructuring.

An SRF (as defined below) was setup under the control ofthe SRB (as defined below). It ensures the availability
offunding support while thebank is resolved. It is funded by contributions fromthe banking sector. The SRF can
only contribute to resolution if at least 8 per cent. of the total liabilities, including own funds, of the bank have
been bailed-in.

The BRRD requires all Member States to create a national, prefunded resolution fund, reaching a level of at least
1 per cent. of covered deposits by 31 December 2024. The National Resolution Fund for Italy was created in
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November 2015 and required both ordinary and extraordinary contributions to be made by Italian banks and
investment firms. In the Banking Union, the National Resolution Funds setup under the BRRD were superseded
by the single resolution fund, established by the European Regulationno. 806/2014 as of 1 January 2016 (“Single
Resolution Fund” or “SRF”) and those funds have been pooled together gradually. Therefore, as 0f 2016, the
Single Resolution Board calculates, in line with the Council Implementing Regulation no. 2015/81/EU (the
“Council Implementing Act”), the annual contributions of all institutions authorised in the Member States
participating in the SSM and the SRM. The SRF is financedby the Europeanbankingsector. The total target size
ofthe Fund is equalto at least 1 per cent. ofthe covered deposits ofallbanks in the Member States participating
in the Banking Union. The SRF is to be built up overeight years, beginningin 2016, to the target level of EUR
55 billion (the basis being 1 percent. ofthe covered deposits in the financial institutions ofthe Banking Union).
Once this target levelis reached, in principle, the banks will have to contribute only ifthe resources ofthe SRF
are actually usedin orderto deal with resolutions of other institutions.

Underthe BRRD, the target level ofthe National Resolution Funds was set at national level and calculated on the
basis of deposits covered by deposit guarantee schemes. Under the SRM, the target level ofthe SRF is European
and is the sum of the covered deposits of all institutions established in the participating Member States. This
results in significant variations in the contributions by the banks under the SRM as compared to the BRRD. As a
consequence ofthis difference, when contributions would have been paid based on a joint targetlevel starting as
012016, contributions ofbanks established in Member States with a high level of covered deposits could abrptly
have decreased, while contributions of those banks established in Member States with fewer covered deposits
could abruptly have increased. In order to prevent such abrupt changes, the Council Implementing Act (i.e.
Council Implementing Regulationno. 2015/81) provides for an adjustmentmechanismto remedy these distortions
during the transitional period by way ofa gradual phasingin ofthe SRM methodology.

Implementation ofthe BRRD in Italy

The BRRD has been implemented in Italy through the adoption oftwo Legislative Decrees by the Italian
Government, namely Legislative Decrees No. 180/2015 and 181/2015 (together, the “BRRD Decrees”), both of
which were published in the Italian Official Gazette (Gazzetta Ufficiale) on 16 November 2015. Legislative
Decree No. 180/2015 is a stand-alone law which implements the provisions of BRRD relating to resolution
actions, while Legislative Decree No. 181/2015 amends the existing Banking Act and deals principally with
recovery plans, early intervention and changes to the creditor hierarchy. The BRRD Decrees entered into force
on the date of publication on the Italian Official Gazette (i.e. 16 November2015), save that: (i) the general bail-
in tool applies from 1 January 2016; and (ii) a “depositor preference” granted for deposits other than those
protected by the deposit guarantee scheme and excess deposits of individuals and SMEs is effective from
1 January 2019.

It is important to note that, pursuant to article 49 of Legislative Decree No. 180/2015, resolution authorities may
not exercise the write down/conversion powers in relation to secured liabilities, including covered bonds or their
related hedging instruments, save to the extent that these powers may be exercised in relation to any part of a
secured liability (including covered bonds and their related hedging instruments) that exceeds the value of the
assets, pledge, lien or collateral againstwhich it is secured. The BRRD specifically contemplates that pari passu
ranking liabilities may be treated unequally. A ccordingly, holders of Senior Preferred Notes, Senior Non-Prefemed
Notes and Subordinated Notes of a particular Series may be subjectto write- down/conversion upon an application
of the general bail-in tool while other Series of Senior Preferred Notes, Senior Non-Preferred Notes or, as
appropriate, Subordinated Notes (or, in each case, other pari passu ranking liabilities) are partially or fully
excluded fromsuch application of the general bail-in tool. Further, although the BRRD provides a safeguard in
respect of shareholders and creditors upon application of resolution tools, Article 75 of the BRRD sets out that
such protection is limited to the incurrence by shareholders or, as appropriate, creditors, of greater losses as a
result of the application of the relevant tool than they would have incurred in a winding up under normal
insolvency proceedings. It is therefore possible not only that the claims of other holders of junior or pari passu
liabilities may have been excluded fromthe application of the general bail-in tool and therefore the holders of
such claims receivea treatment which is more favourable than that received by holders of Senior Preferred Notes,
Senior Non-Preferred Notes or Subordinated Notes, but also that the safeguard referred to above does not apply
to ensure equal (or better) treatment compared to the holders of such fully or partially excluded claims. This i
due to the fact that the safeguard is not intended to address such possible unequal treatment but rather to ensure
that shareholders or creditors donot incur greater losses in a bail-in (or other application ofa resolution tool) than
they would have received in a winding up under normalinsolvency proceedings.
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Certain categories of liability are subject to themandatory exclusions frombail-in foreseenin Article 44(2)(g) of
the BRRD. For instance, most forms of liability for taxes, social security contributions or to employees benefit
from privilege under Italian law and as such are preferred to ordinary senior unsecured creditors in the context of
liquidation proceedings. Article 108 of the BRRD requires that Member States modify theirnational insolvency
regimes such that deposits of natural persons and micro, small and medium sized enterprises in excess of the
coverage level contemplated by deposit guarantee schemes created pursuant to the BRRD have a ranking in
normal insolvency proceedings which is higher than theranking which applies to claims of ordinary, unsecured,
non-preferred creditors, such as holders of Senior Preferred Notes. In addition, the BRRD does not prevent
Member States, includingItaly, from amending national insolvency regimes to provide other types of creditors,
with rankings in insolvency higher than ordinary, unsecured, non-preferred creditors. Legislative Decree No.
181/2015 has amended the creditor hierarchy in the case of admission of Italian banks and investment firns to
resolution as well as compulsory liquidation procedures by providing that, as from 1 January 2019, all deposits
other than those protected by the deposit guarantee scheme and excess deposits of individuals and SMEs will
benefit froma preference in respect of senior unsecured liabilities, though with a ranking which s lower than that
provided for individual/SME deposits exceeding the coverage limit of the deposit guarantee scheme. On 25
October 2017 the European Parliament, the Council and the European Commission agreed on elements of the
review ofthe BRRD. As part ofthis process Article 108 ofthe BRRD was amended by Directive (EU) 2017/2399.
Member States were required to adopt and publish relevant laws, regulations and administrative provisions
necessary to comply with the amendment to the creditor hierarchy by 29 December 2018. The recognition of the
new class ofso-called " Senior Non-Preferred Debt" has been implemented in the EU through the Directive (EU)
2017/2399 ofthe European Parliament and ofthe Councilof 12 December 2017 amending BRRD as regards the
ranking ofunsecured debt instruments in insolvency hierarchy. In Italy, the Directive has been implemented with
the law No.205/2017, modifying article 12bis ofthe Consolidated Banking Act.

Legislative Decree No. 181/2015 has also introduced strict limitations on the exercise of the statutory rights of
set-off normally available under Italian insolvency laws, in effect prohibiting set-off by any creditor in the absence
of an express agreement to the contrary. Since each holder of Subordinated Notes and the holders of the Senior
Preferred Notes will have expressly waived any rights of set-off, counterclaim, abatement or other similar remedy
which they might otherwise have, under the laws of any jurisdiction, in respect of such Senior Preferred Notes,
Senior Non-Preferred Notes or Subordinated Notes, it is clear that the statutory right of set-off available under
Italian insolvency laws will likewise not apply.

The powers setoutin the BRRD will impact how credit institutions and investment firms are managed as well as,
in certain circumstances, the rights of creditors. As indicated above, holders of Senior Preferred Notes, Senior
Non-Preferred Notes and Subordinated Notes may be subject to write-down/conversion into shares or other
instruments of ownership on any application of the general bail-in tool and, in the case of Subordinated Notes,
non- viability loss absorption.

Revisionsto the BRRD framework

The Banking Reform Package included Directive (EU) 2019/879, which provides for a number of significant
revisions to the BRRD (known as "BRRD II"). BRRD 1I provides that Member States are required to ensure
implementation into locallaw by 28 December 2020 with certain requirements relating to the implementation of
the standard ontotalloss absorbing capacity for systematically important banks (“TLAC”) applying fromJanuary
2022 while the transitional period for full compliance with MREL requirements is foreseen until 1 January 2024,
with interim targets fora linearbuild-up of MRELset at 1 January 2022. The Banking Reform Package includes,
amongstotherthings:

(i) full implementation of the FSB's TLAC standard in the EU and revisions to the existing MREL regime.
Additional changes to the MREL framework include changes to the calculation methodology for MREL, criteria

for the eligible liabilities which can be considered as MREL, the introduction of internal MREL and additional
reporting and disclosure requirements on institutions;

(i) introduction of a new category of "top-tier" banks, being banks which are resolution entities that are not G-
SIIs but are part ofa resolution group whose total assets exceed €100 billion;

(iii) the introduction of a new moratorium power for resolution authorities and requirements on the contractual
stays in resolution; and

(iv) amendments to the article 55 regime in respect ofthe contractual recognition ofbail-in.
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Changes to the BRRD under BRRD II will impact how credit institutions and investment firms are managed as
well as, in certain circumstances, the rights of creditors.

On | December 2021, Legislative Decree no. 193 of 8 November 2021 (“Decree No. 193”), implementing the
BRRD II into the Italian jurisdiction, entered into force, amending Legislative Decree no. 180/2015 (Decree no.
180) and the Italian Banking Act.

The provisions set forthin the Decree No. 193 includes, amongother things:
(i) Changes to the MREL regulatory framework

The amendments introduced to Legislative Decree no. 180/2015 aligned the Italian regulatory framework
regulating MREL, and the criteria according to which it is calculated, to the provisions set forthin BRRD II.

In particular, the amended version of Decree No. 180 clearly envisages that MREL shall be determined by the
Bank ofTtaly on the basis ofthe following criteria:

(a) the need to ensure that the application of the resolution tools to the resolution entity is adequate to meet the
resolution’s objectives;

(b) the need to ensure that the resolution entity and its subsidiaries belonging to the same corporate group subject
to resolution have sufficient own funds and eligible assets to ensure that, if the bail-in tool or write- down or
conversion powers, respectively, were to be applied to them, looses could be absorbed and that it is possibik to
restore the total capital ratio and, as applicable, the leverage ratio to a levelnecessary to enable themto continue
to comply with the conditions for authorisation, according to the regulatory framework currently in force, evenif
the resolution plan envisages the possibility for certain classes ofeligible liabilities to be excluded frombail-in or
to be transferredin fullto a recipient under a partial transfer;

(c) the size, the business model, the funding modeland the risk profile ofthe entity; and

(d) the extent to which the failure of the entity would have an adverse effect on financial stability, due to the
interconnectedness ofthe entity with other institutions or entities or with the rest ofthe financial system.

(ii) New ranking for subordinated instruments of banks which do not qualify as own fund

Article 91 of the Banking Law has been modified by Decree No. 193 to transpose into the Italian legislative
framework the provisions envisaged by Article 48(7) of the BRRD II.

In particular, according to theamended version of Article 91, subordinated instruments which do not qualify (and
no part thereof'is recognized) as own funds items shallrank senior to own funds items (including any instruments
only partly recognized as own funds items ) and junior to senior non-preferred instruments. Moreover, if own funds
items cease, in their entirety, to be classified as such, they will rank senior to own funds items butjunior to senior
non-preferred instruments.

The abovementioned provisions also applies to instruments issued before the entrance into force of Decree No.
193, such as 1 December2021.

(iii) New minimum denomination requirement

Atrticle 12-ter of the Italian Banking Act, introduced by Decree No. 193, provides for the determination of a
minimum unit value forbonds and debtsecurities issued by banks or investment firms equal to Euro 200,000 for
subordinated bonds and other subordinated securities or Euro 150,000 for Senior Non Preferred debt instruments
(“strumenti di debito chirografario di secondo livello™).

Any contracts entered into with non-professional investors and relating to investment services having as their
object the instruments referred to in Article 12-ter of the Italian Banking Actissuedafter 1 December2021, that
do not respect the minimum unit value, shall be declared as null and void (Article 25-quarter of the Financial
Services Act,as amended by Decree No. 193).

- 209 -



Waithout prejudice to the restrictions outlined above on the sale to retail investors, the ban previously in force on
the placementof Senior Non Preferred debtinstruments with non-qualified investors has beenrepealed by Article
5 of Decree No. 193.

As the BRRD II has only recently been implemented in Italy and other Member States, there is uncertainty as to
the effects ofits application in practice.

Also, certain provisions of the BRRD II remain subject to regulatory technical standards and implementing
technical standards to be prepared by the European Banking Authority. In addition to the BRRD I, it is possible
that the application of other relevant laws, the CRD Vand the CRR Il and any amendments thereto or other similar
regulatory proposals, including proposals by the FSB on cross-border recognition of resolution actions, could be
used in such a way as to result in the Notes absorbing losses in the manner described above. Any actions by the
relevant resolution authority pursuant to the powers granted to it as a result ofthe transposition ofthe BRRD, as
amended by the BRRDI, or othermeasures or proposals relating to the resolution of financial institutions, may
adversely affect the rights of holders of the Notes, the price or value of an investment in the Notes and/or the
Issuer’s ability to satisfy its obligations under the Notes.

The Single Resolution Mechanism

On 19 August2014, SRMR entered into force. The SRMR became operational on 1 January 2016. There are,
however, certain provisions including those concerning the preparation ofresolution plans and provisions relating
to the cooperation of the SRB with national resolution authorities, which entered into force on 1 January 2015.
The SRMR was subsequently updated with the Banking Reform Package in June 2019. The SRMR, which
complements the SSM, applies to all banks supervised by the SSM. It will mainly consistofthe SRBand the SRF.

Regulation (EU) No. 2019/877 of the European Parliament and of the Council of 20 May 2019 ("SRM 1I
Regulation") amends the SRM Regulation as regards the loss-absorbing and recapitalization of credit institutions
and investment firms.

The Single Resolution Mechanism framework ensures that, instead of national resolution authorities, there will
beasingle authority —i.e. the SRB— which takes all relevant decisions for theresolution of banks being supervised
by the SSM and part of the Eurozone. In line with the changes to BRRD II described above, revisions to the
provisions ofthe SRM Regulation (in relation to MREL) are due to change in due course.

In such a context, it is worth to mention the process to review - started by the European Commission in November
2020 — the Crisis Management and Deposit Insurance ("CMDI") framework. Following this revision, new and
different legal and regulatory requirements may apply to the Group, in particular the intention of the European
legislatoris to amend the BRRD, the SRMR and the Deposit Guarantee Schemes Directive ("DGSD").

Measures to counter the impact of the ""COVID-19" virus

European and national authorities have undertaken several measures to support the banking and financial market
to counter the economic effects of COVID-19.

On 10 March 2020, through an addendumto the 2019 credit agreement between the Italian Banking A ssociation
(“ABTI”) and the Business Associations, the possibility of requesting suspension or extension was extended to
loans granted until 31 January 2020. The moratoriumrefers toloans to micro, smalland medium-sized companies
affected by the COVID-19 outbreak. The capital portion of loan repayment instalments may be requested to be
suspended for up to one year, later extended until 30 June 2021. The suspension is applicable to medium/long-
term loans (mortgages), including those concluded through the issue of agricultural loans, and to property or
business assets leasing transactions. In the latter case, the suspension concerns the implicit capital instalments of
the leasing. On 21 April 2020, through an agreemententered into with the consumer as sociations, the moratorium
was extended to credit to households, including the suspension ofthe principal portion of mortgage-backed loans
and unsecured loans repayable in instalments.

On 11 March 2020, ESMA, considering the spread of COVID-19 and its impact on the EU financial markets,

issued fourrecommendations in the following areas: (1) business continuity planning, (2) market disclosure, (3)
financialreporting and (4) fund management.
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1. Business Continuity Planning: ESM A has recommended all financial market participants to be ready to
apply their contingency plans to ensure operational continuity in line with regulatory obligations.

2. Market disclosure: issuers should disclose as soon as possible any relevant significant information
concerning the impacts of COVID-19 on their fundamentals, prospects or financial situation in
accordance with their transparency obligations under the Regulation (EU) No. 596/2014 (MAR), as a
disclosure obligation contained in Article 17, paragraph 1 of the MAR, pursuant to which issuers are
required to disclose to the public without delay any inside information directly concerning them.

3. Financialreporting: ESMA has recommended issuers to provide transparency onthe actual and potential
impacts of COVID-19, to the extent possible based on botha qualitative and quantitative assessment on
their business activities, financial situation and economic performance in their 2019 year-end financial
report if these havenotyet been finalised or otherwise in their interim financial reporting disclosures.

4. Fund Management: ESMA has encouraged fund managers to continue to apply therequirements on risk
management andto reactaccordingly.

The ECB, at its monetary policy meeting held on 12 March 2020, decided to adopt a comprehensive set of
monetary policy measures, consisting of threekey elements: first, safeguarding liquidity conditions in the banking
systemthrough a series of favourably-priced longer termrefinancing operations (LTROs); second, protecting the
continued flow of credit to the real economy through a fundamental recalibration of targeted longer term
refinancing operations (TLTROs); and, third, preventing tightening of financing conditions for the economy in a
pro-cyclical way via an increase in the asset purchase programme (APP).

As regards TLTRO, the Governing Council decided to apply considerably more favourable terms during the
period from June 2020 to June 2021 to all TLTRO III operations outstanding during that time. Throughout this
period, the interest rate on these TLTROIII operations will be 25 basis points below the average rate applied in
the Eurosystem's main refinancing operations.

The Governing Councilalso decided to add a temporary envelope ofadditional netasset purchases of€120 billion
until the end of the year, ensuring a strong contribution from the private sector purchase programmes. On 18
March 2020, this was followed by the announcementofthe €750 billion Pandemic Emergency Purchase Program
(PEPP), increased with a further €600 billion on 4 June 2020. Net asset purchases under the PEPP ended as of
April 2022. Principal payments frommaturing securities purchased under it are being reinvested in full.

On 12 March 2020, the ECB Banking Supervision leg, the SSM, published the first supervisory response to
provide banks with a temporary capital and operational relief. According to the ECB statements: i) banks are
allowed to operatetemporarily below thelevel of capital defined by the Pillar 2 Guidance, the capital conservation
buffer (CCB)and the LCR to release resources for financing households and undertakings; ii) the ECB encourages
also national macroprudential authorities to relax the countercyclical capital buffer (“CCyB”); iii) banks are
allowed to partially use capital instruments that do not qualify as Common Equity Tier 1 (CET1) capital to meet
the Pillar 2 Requirements (P2R), for example Additional Tier 1 (AT1) or Tier Il instruments; iv) banks will discuss
with the ECB furtherindividual measures, such as modified timetables, processes and deadlines (e.g. for on-site
inspections or remedial actions); v) flexibility will be granted for the application ofthe ECB Guidance to banks
on non-performing loans to adjustto bank's specific situation due to COVID-19.

On 10 February 2022, the ECB announcedthatit did not see it as necessary to allow banks to operate below the
levelof capital defined by their Pillar 2 Guidance beyond December 2022, norto extend beyond March 2022 the
supervisory measure that allow themto exclude central bank exposure fromtheir leverage ratios. Therefore, banks
are: (1) expected to operate above Pillar 2 Guidance from 1 January 2023; (ii) re-include central bank exposures
in leverage ratio from 1 April 2022; and (iii) have ample headroomabove capital and leverageratio requirements.

Among the various measures adopted by the Italian governmentto address the epidemiological emergency due to
COVID-19 outbreak, on 17 March 2020 Law Decree No. 18 (“CuraItalia Decree”) was adopted. The Cura Italia
Decree has introduced special measures derogating fromthe ordinary proceeding ofthe Guarantee Fund for SMEs
in orderto simplify the requirements for access to the guarantee and strengthen the intervention ofthe Guarantee

Fund for SMEs itself, as well as the possibility of transforming the DTA relating to losses that can be carried
forward but not yet deducted and to the amount of the ACE (“Aiuto alla Crescita Economica‘) notional retum

exceeding the totalnet income, to the extent of 20 per cent. of the impaired loans sold by 31 December 2020.
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On 20 March 2020, the ECB announced additional measures (in addition to those already undertaken on 12 March
2020 on temporary capital and operational relief for banks) to ensure that its directly supervised banks can
continue to fulfil their role to fund households and corporations amid the COVID-19 related economic shock to
the globaleconomy. The ECB published also a detailed FAQ on the measures adopted with the aim ofupdating
it as needed. In particular, the ECB recommended to:

e give banks further flexibility in prudential treatmentofloans backed by public guarantees, by extending
to themthe preferential treatment foreseen in its Guidance for NPLs forloans guaranteed or insured;

e encourage banks to avoid excessive procyclical effects when applying the IFRS 9 international
accounting standard,;

e activate capitaland operational relief measures announced on 12 March 2020.

On 25 March 2020, the EBA and ESMA published detailed statements to address IFRS 9 accounting issues due
to the COVID-19 outbreak and linked to the exceptional measures taken by banks and governments to address the
situation, which affected compliance with the EBA Guidelines on the definition of default (DoD) and
forbearance/past-due classifications ofloans.

The EBA statement of 25 March 2020 explained the functioning of the prudential framework in relation to the
exposures in default, the identification of forborne exposures and impaired exposures in accordance with IFRS 9.
In particular, EBA has clarified some additional aspects of the operation ofthe prudential framework concerning:

o theclassificationofexposures in default;
e theidentification of forborne exposures;

e theaccountingtreatment ofthe aforesaid exposures

Specifically, the EBA repeated the conceptof flexibility in the application ofthe prudential framework, clarifying
that an exposure should notbe automatically reclassified as (i) exposure in default, (ii) forborme exposure, or (iii)
impaired exposure under International Financial Reporting Standard - IFRS9, in case of adoption of credit
tolerance measures (such as debt moratorium) by national governments.

The ESMA statement 0f25 March 2020 provided guidance on theapplication of IFRS 9 (Financial Instruments)
addressed to issuers and auditors with regard to the calculation of expected losses and related disclosure
requirements, in particular, as regards the suspension (or deferral) of payments established for credit agreements
(e.g. moratoriumon debt) thatimpact the calculation of Expected Credit Loss (ECL) undertheprinciples set forth
in IFRS 9. On 20 May 2020, ESM A published a Public Statement addressing the implications ofthe COVID-19
pandemic on the half-yearly financial reports of listed issuers (the "Public Statement"). The Public Statement
provided recommendations on areas of focus identified by ESM A and highlighted: i) the importance of providing
relevant and reliable information, which may require issuers to make use ofthe time allowed by national law to
publish half-yearly financial reports while not unduly delaying the timing of publication; ii) the importance of
updating the information included in the latest annual accounts to adequately informstakeholders ofthe impacts
of COVID-19, in particular in relation to significant uncertainties and risks, going concern, impairment of non-
financial assets and presentation in the statement of profit or loss; and iii) the need for entity-specific information
on the past and expected future impact of COVID-19 on the strategic orientation and targets, operations,
performance ofissuers as well as any mitigating actions put in place to address the effects ofthe pandemic. The
Public Statement was conceivedto be applicable also to financial statements in other interimperiods when IAS
34 Interim Financial Reporting is applied. It called on the management, administrative and supervisory bodies,
including audit committees, of issuers and, where applicable, their auditors, to take due consideration of the
recommendations included within the statement.".

On 27 March 2020, the Basel Committee's oversight body, the Group of Central Bank Governors and Heads of
Supervision (“GHOS”), has deferred Basel Il implementation to increase operational capacity of banks and
supervisors to respond to the immediate financial stability priorities resulting fromthe impact of the COVID-19
on the globalbanking system.
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The measures endorsed by the GHOS comprise the following changes to the implementation timeline of the
outstanding Basel Il standards:

o theimplementation dateofthe Basel lll standards finalised in December 2017 has been deferred by
one year to 1 January 2023. The accompanying transitional arrangements for the output floor has
also been extended by one yearto 1 January 2028.

e the implementation date of the revised market risk framework finalised in January 2019 has been
deferred by one yearto 1 January 2023.

o theimplementation date oftherevised Pillar 3 disclosure requirements finalised in December 2018
has been deferred by one yearto 1 January 2023.

On 27 March 2020, the European Central Bank published a recommendation addressed to significant banks to
refrain from paying dividends and fromshare buy-backs aimed at remunerating shareholders for the duration of
the economic shockrelated to COVID-19. The ECB has decided to extend the recommendation on dividends until
1 January 2021 with the new Recommendation ECB/2020/35 that repeals the previous Recommendation ECB
2020/19 of27 March 2020.

On 15 December 2020, the ECB recommended thatbanks exercise extreme prudence on dividends and share buy-
backs. To this end, the ECB asked all banks to considernot distributingany cash dividends or conducting share
buy-backs, or to limit such distributions, until 30 September 2021. Given the persisting uncertainty over the
economic impact ofthe COVID-19 pandemic, the ECB expects dividends and share buy-backs to remain below
15 percent. of the cumulated profit for2019-2020 and not higherthan 20basis points ofthe CET1 ratio. Banks
that intend to pay dividends or buy back shares need to be profitable and have robust capital trajectories. They are
expected to contact their Joint Supervisory Teamto discuss whether the level of intended distribution is prudent.
The recommendationremained valid untilthe end of September2021. On 23 July 2021, the ECB decided notto
extend dividend recommendation beyond September 2021 with the new Recommendation ECB/2021/31. In
particular, the ECB considered that the reduced economic uncertainty allows the thorough supervisory assessment
of'the prudence of bank’s plans to distribute dividends and conduct share buybacks on an individual basis with a
careful forward-looking assessment of capital plans in the context ofthe normal supervisory cycle.

On 1 April 2020 the ECB provided banks with further clarifications on the use of forecasts for the Expected Credit
Loss (ECL) calculations under IFRS 9, after having invited banks to opt, ifnot donebefore, for applying the IFRS
9 five-year transitional arrangements included in the CRR to mitigate the First Time Application (FTA) capital
impact of the new accounting principle.

On 2 April 2020, the EBA published more detailed guidance on thecriteria to be fulfilled by legislative and non-
legislative moratoria applied before 30 June 2020. The Guidelines acknowledged that Member States have
implemented a broad range of support measures in order to minimise the medium- and long-term economic
impacts of the efforts taken to contain the COVID-19 pandemic. In light of this, the EBA Guidelines clarify
several aspects of payment moratoria, such as thatthey do not automatically trigger the classification as forbome
or distressed restructuring if the measures taken are based on the applicable national law or on an industry or
sector-wide private initiative agreed and applied broadly by therelevant credit institutions. In June 2020, the EBA
further extended theapplication date ofits Guidelines by three months, fromuntil 30 September 2020, and on the
21 September, communicated its phasing-out. However, on 2 December 2020 the Guidelines were reactivated
until 31 March 2021.

On 29 January 2021, the EBA published the "Report on the implementation of selected COVID-19 policies”,
which contains a series of clarifications in the formof questions and answers (Q&A) on the interpretation of the
EBA Guidelines, in particular with regard to the overall duration ofthe deferred payment to fall within the scope
of'the EBA Guidelines on moratoriums. However, the clarifications did not concern the hypothesis in which the
moratoriumpursuantto law, even if granted before 31 September, was extended for more than 9months due toa
subsequent law.

In continuity with the Cura Italia Decree, Law Decree no. 23 of 8 April 2020 (“Liquidity Decree”) was issued, a
further measure deemed necessary to support Italian entrepreneurship. The Liquidity Decree, in addition to
providing anadditional guarantee managed by SA CE Simest (SACE), a company ofthe Cassa Depositie Prestiti
group, aims to further strengthen the Guarantee Fund for SMEs by redrawing its rules foraccessing, by including
also companies with no more than499 employees and professionals, as well as increasing the guarantee coverage
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percentages already provided by Article 49 of the Cura Italia Decree (provision that is repealed). In the wake of
the latter provision, the Liquidity Decree makes further exceptions to the ordinary rules ofthe Guarantee Fund for
SMEs, which will be applicable until 31 December 2020. The Governmentextended such measures until 30 June
2022.

On 28 April 2020, the European Commission published a legislative proposal for amending the CRR to ease
banking activity during the COVID-19 emergency and ensurethe flow ofloans to households and businesses.

The measures, both temporary and exceptional, havebeen promoted to mitigate the immediate impact of COVID-
19 related developments, and they imply:

e the reintroduction of prudential filters to manage the current situations of strong turbulence in the
markets and to neutralize the effects oflosses and gains on the value of debt securities held in the
portfolio available forsale as ifthe securities were valued at cost instead of at fair value;

e a temporary approach to market risk in order to allow supervisors to implement appropriate
measures to avoid automatic increases in the quantitative addendum (in particular over the period
January 2020 and December 2021);

e more favourable treatmentof government guarantees granted during the crisis, aligning the calendar
provisioning applied to positions with government guarantees with the calendar provisioning
applied to credits guaranteed by Export Credit A gencies;

e carly application of certain measures provided for in CRR2: i) extension of the SME Supportting
Factor; ii) introduction ofthe Infrastructure Supporting Factor; iii) improved weighting calibration
for loans guaranteed by salary/pension share disposals; iv) improved prudential treatment of
software;

e an adaptation of the timeline of the application of international accounting standards to banks'
capital (IFRS9 phase-in arrangements);

e the postponement of the date of application of the additional reserve requirement for the leverage
ratio of systemic banks ("G-SIB buffer");

e achangeinthe way ofexcluding certainexposures fromthe calculation ofthe leverage ratio;

e theintroductionofa transitional regime for EU Sovereign exposures in the currency ofanother EU
Member State.

Following the positive vote ofthe plenary session ofthe European Parliament (19 June 2020), the "CRR Quick-
Fix" has beenpublished in the European Official Journalon 26 June and has entered into force the following day
(27 June 2020).

On 19 May 2020, the Law Decree No. 34 of 19 May 2020 (the so-called "Decreto Rilancio") was published n
the Official Journal, introducing urgentmeasures in the areas ofhealthcare, work and economic support, as well
as socialpolicies, related to theepidemiological emergency caused by COVID-19.

Such decree has been signed in the Law No. 77/2020. It introduced some provisions (valid until 31 December
2020) which are aimed at strengthening SME's capital, thus preventing their insolvency risk. Particular reference
is made to two public tools: "Patrimonio PMI" fund, which is aimed at subscribing new bonds issued by SME
corporates with €10 million turnover, which have been impacted by COVID-19 a turnover reduction of 33 per
cent. in April and May 2020 (two tax credits are granted to other investors <20 per cent. of the investment> in
such corporates, and to the corporates above indicated which have suffered losses <50 per cent. ofthe losses which
exceed the 10 per cent. ofthe Net worth, but in the limit of the 30 per cent. ofthe capitalincrease>); and the so-
called "Patrimonio rilancio" (Dedicated assets within CDP) which is aimed at subscribing new bonds (mainly
convertible bonds) and shares in orderto support thereal economy.

In August 2020 the Government approved the Law Decree "August”" (Law Decree 14 August 2020, No. 104,
convertedinto Law 13 October 2020, No. 126) containing several urgent measures in support of health, work and
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economy, linked to the COVID-19 emergency. The measures introduced by the Law regard the extension of the
moratoriumfor SME until 31 January 2021 (formerly 30 September 2020) and, for tourist sector, until 31 March
2021. Such prorogation operate automatically, unless expressly waived by the beneficiary company. They ako
provide technical changes to thepossibility (Article 55, Law Decree Cura Italia No. 18/2020) to convert the DTAs
into tax credits (application to special regimes, such as consolidated and transparency). The decree above
mentioned also widens the scope ofthe public guarantee, too, extending the FCG guarantee scope to companies
which already got a prorogation of the guarantee due to temporary difficulties of the beneficiary and including
financial intermediation and holding financial assets activities in the 30k guaranteed loans. It also extends SACE
guarantee scope also to companies admitted to the arrangement procedure with business continuity (or certified
plans and restructuring agreements) if their exposures are not classifiable as non-performing exposures (at the
date of submission oftheapplication), they don't presentamounts in arrears and the lender can reasonably assume
the full repayment ofthe exposure at maturity.

In Octoberand November 2020, the Council of Ministers approved the "Relieves" Law Decree (Law Decree 28
October2020, No. 137) and the "Relieves 2" Law Decree (Law Decree 9 November 2020, No.

149) which provides further urgent measure regarding health protection, support to workers and production
sectors, justice and safety linked to COVID-19 epidemic. Main measures introduced by the Law are a non-
refundable aid for enterprises whose sectors have been restricted and the prorogation of "rental" Tax credit to
October-December period and extension to enterprises with turnover exceeding €5 million and which havehada
50 percent. reduction ofturnover. In March 2021, the Council of Ministers approved the "Support" Law Decree
(Law Decree 22 March 2021, No. 41) which provides further urgent measure regarding health protection, support
to workers and productionsectors linked to COVID-19 pandemic. Such decreeintroduces a new non-refundable
aid for enterprises and professionals whichhave had a 30 per cent. reduction ofturnover.

Finally, among the measures adopted in response to the COVID-19 emergency, we recall the Capital Markets
Recovery Package proposal (so-called "quick fix") published by the European Commission in July, which
proposes targeted amendments to the MiFID, the Prospectus Regulation as well as the Securitization Regulation.
The packageaimed to provide European economies with some reliefto face the crisis emerging fromthe COVID-
19 pandemic.
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INFORMATION ON MEDIOBANCA INTERNATIONAL (LUXEMBOURG) S.A.

General Information

Name:

Date of Incorporation:

Legislation:

Registered Office and Telephone

Number:
Registration:

Financial Year:

General Meetings:

Share Information

Authorisedand Issued Capital:

Reserves:
Controlling Shareholders:

Change of control:

Management

Board of Directors:

Directors:

Mediobanca International (Luxembourg) S.A. (“Mediobanca
International”).

Mediobanca International was incorporatedin 13 September 1990 and
its registered office was transferred to Luxembourg by a resolution of
the Shareholders beforea notary on 21 December 2005 and the articles
of incorporation were published in the Mémorial Recueil des Sociétés
et Associations number 567 on 17 March 2006. The articles of
association wereamended on 5 October 2007 and were published in the
Meémorial Recueil des Sociétés et Associations number 2995 on 24
December 2007. The articles of association were further amended on
30 January 2017 and were published in the Recueil électronique des
Sociétes et Associations number RESA 2017 042 of 16 February
2017.

The  LEI code  of
549300DV870NBW Y5W 279.

Mediobanca International s

Mediobanca International operates under Luxembourg law.

4, Boulevard Joseph II, L-1840 Luxembourg, Grand Duchy of
Luxembourg, Tel. No.: (00352) 267303-1.

Registre de Commerce et des Sociétés Luxembourg number B112885.

Mediobanca International’s financial year ends on 30th June of each
year.

General Meetings are held at least oncea year.

EUR 10,000,000 as at 30 June 2022 divided into 1,000,000 ordinary
shares of EUR 10.00 each.

EUR 326,042,785 as at 30 June 2022.
Mediobanca - Banca di Credito Finanziario S.p.A.

Mediobanca International is not aware of any agreements aimed at
bringing about future changes regarding the ownership structure of
Mediobanca International.

The Articles of Association provide fora Board of Directors consisting
ofatleast threemembers elected by the general meeting of shareholders
for aterm of office not to exceed six years.

The Board of Directors is responsible for setting authorisation level,
defining organisational structure, defining the system of internal
control and reviewing it on a regular basis, and approving the bank’s
accounts and interim statements. The Board of Directors has been
appointed by theshareholders meeting held on 16 October 2020 and is
composed as follows:
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Authorised managers:

Approved independent auditors:

Director Place anddate ofbirth Posts held inside
Mediobanca
International
Giovanni Mancuso Turin Chairman and
on 5 December 1954 Director
AlessandroRagni Milan Managing
on 23 May 1977 Director & CEO
Massimo Amato Lecce Director
on 15 January 1958
Piero Pezzati Milan Director
on 23 March 1953
Jessica Spina Manchester Director
on 27 January 1969
Stéphane Bosi Monticellid'Ongina Director
on 27 April 1953
Lara Pizzimiglia Piacenza Director

on 21 June 1969

The business address of each ofthedirectors is 4, Boulevard Joseph I,
[-1840 Luxembourg, Grand Duchy of Luxembourg, with the
exceptions of Massimo Amato whose business address is 20, rue C.
Martel, L-2134 Luxembourg, Grand Duchy of Luxembourg and of
Jessica Spinaand Lara Pizzimiglia whose business address is Piazzetta
E. Cuccia 1, 20121, Milan, Italy.

There are no potential conflicts of interests between any of the
Directors’ duties to Mediobanca International and their private interests
or otherduties.

Day-to-day management is entrusted to two authorised managers:
Alessandro Ragni (Managing Director and CEO) and Rocco Cosino
Damiano Di Leo (Chief Financial Officer).

PricewaterhouseCoopers, Société coopérative, incorporated under the
laws of Luxembourg, with its registered office at 2, rue Gerhard
Mercator, B.P 1443, L[-2182 Luxembourg, Grand Duchy of
Luxembourg, and registered with the Luxembourg Trade and
Companies Register under number B65477 (“PwC Luxembourg”),
was designated, during a meeting ofthe Board of Directors held on 11
September 2012, the Mediobanca International’s independent auditors
(réviseur d'entreprises agréé). Their mandate was renewed by the
Board of Directors on 14 December 2016 for a period ending at the
shareholders’ annual general meeting which was held in 2021.

PwC Luxembourg has audited the non-consolidated financial
statements of Mediobanca International as at and for the year ended 30
June 2021.

PwC Luxembourg is registered as a cabinet de révision with the public
register of company auditors drawnup by the Luxembourg Ministry of
Justice and is a member of the Institute of Independent Auditors
(I'Institut des Réviseurs d'Entreprises) and is approved by the
Commission de Surveillance du Secteur Financier (“CSSF”) in the
context of the law dated 23 July 2016 on the audit profession, as
amended.

The auditing firm Ernst & Young, Société Anonyme, incorporated

underthelaws of Luxembourg, with its registered office at 35E, Avenue
John F. Kennedy, L-1855 Luxembourg, and registered with the
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Corporate governance:

Object and General Business Policy

Business Operations:

Risk Management:

Tax Treatment:

Luxembourg Trade and Companies Register under number B47771
(“EY Luxembourg”) has been appointed, during the meeting of the
Board of Directors held on 20 October 2021, as Mediobanca
International's independent auditors (réviseur d'entreprises agrée), for
a period endingat the shareholders’ annual general meeting which will
beheld in 2027.

EY Luxembourg has audited the non-consolidated financial statements
of MediobancaInternational as at and for the yearended 30 June 2022

EY Luxembourg is registered as a cabinet de révision with the public
register of company auditors drawnup by the Luxembourg Ministry of
Justice and is a member of the Institute of Independent Auditors
(I'institut des Réviseurs d'Entreprises) and is approved by the CSSF in
the context of the law dated 23 July 2016 on the audit profession, as
amended.

Mediobanca International is not subject to any compulsory corporate
governance code of conduct or respective statutory legal provisions.
The Luxembourg law dated 10 August 1915 on commercial companies,
as amended, does not make the application of a corporate govemance
code mandatory to Mediobanca International. The Ten Principles of
Corporate Governance of the Luxembourg Stock Exchange do not
apply because theshares of Mediobanca International are not listed on
a regulated market operated by the Luxembourg Stock Exchange.

Article 3 of Mediobanca International’s Article of Association
provides, among other things, that the object of Mediobanca
Internationalis to carry out, either within or outside the Grand Duchy
of Luxembourg, any banking or financial operations authorised by the
law relating to the financial sector.

Mediobanca International’s principal activity consists ofraising funds
on international markets, by issues of bonds chiefly under short and
medium-term notes programmes guaranteed by Mediobanca.
Mediobanca International is also engaged in corporate lending
operations.

All interestrate, currency, credit and other risks are managed withinthe
Mediobanca Group.

See “Taxation - (B) Tax Regimefor Mediobanca Intemationalissues —
Luxembourg”.

-218 -



FINANCIAL INFORMATION OF MEDIOBANCA INTERNATIONAL (LUXEMBOURG) S.A.
Mediobanca International only produces non-consolidated annual financial statements.

The non-consolidated annual financial statements of Mediobanca International as at and for the years ended 30
June 2022 and 2021 were prepared in accordance with IFRS as adopted by the European Union.

All of the abovenon-consolidated financial statements, prepared in each case together with the notes thereto, are
incorporated by reference in this Base Prospectus. See " Documents Incorporated by Reference".

The non-consolidated annual financial statements as at and fortheyear ended 30 June 2021 have been audited by
PricewaterhouseCoopers, Société coopérative, whose reports thereon are attached to such non-consolidated
annual financial statements. Thenon-consolidated annual financial statements as atand for the year ended 30 June
2022 have been audited by Ernst & Young, Société Anonyme, whose reports thereon are attached to such non-
consolidated annual financial statements.
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PLAN OF DISTRIBUTION

References in this Base Prospectus to “Permanent Dealers” are to the persons listed in the paragraph headed
“Dealers” in the section headed “General Description of the EUR 40,000,000,000 Euro Medium Term Note
Programme” aboveandto such additional persons which are appointed fromtime to time as dealers in respect of
the whole Programme (and whose appointment has not been terminated) and references to “Dealers” are to all
Permanent Dealers and all persons appointed from time to time as a dealer solely in respect of one or more
Tranches.

Subject to the terms and conditions contained in an amended and restated dealer agreement dated 30 December
2022 as furtheramended or supplemented fromtime to time (the “Dealer Agreement”) between each Issuer, the
Guarantor, the Arranger and the Permanent Dealers, the Notes will be offered on a continuous basis by each Issuer
to the Permanent Dealers. However, the relevant Issuer has reserved the right to sell Notes directly on its own
behalfto Dealers which are not Permanent Dealers. The relevant Issuer may also offer and sell Notes directly to
investors withouttheinvolvementofany Dealer. The Notes may be resold at prevailing market prices, or at prices
related thereto, at the time of such resale, as determined by the relevant Dealer. The Notes may also be sold by
the relevant Issuer through the Dealers, actingas agents of such Issuer. The Dealer Agreement also provides for
Notes to be issued in syndicated Tranches which are jointly and severally underwritten by two or more Dealers.

Pursuant to the terms and conditions ofthe Dealer A greement, therelevant Issuer, failing whom, where applicablk,
the Guarantor, has agreed to reimburse the Dealers for certain liabilities (including fees and expenses) in
connection with theestablishment ofthe Programme, the offer and sale ofthe Notes and to indemnify the Dealers
against certain liabilities incurred by themin connection therewith. The Dealer A greement may be terminated in
relation to all the Dealers or any of them by Mediobanca and Mediobanca International, acting together or, in
relation to itself and Mediobanca and Mediobanca International only, by any Dealer, at any time on giving not
less than ten Business Days’ notice.

General

The selling restrictions described below may be supplemented or modified by the agreementofthe relevant Issuer,
the Guarantor (where applicable) and the Dealers following a change in a relevant law, regulation or directive.
Any such supplementor modification shallbe set out in a supplement to this Base Prospectus.

No action has been taken in any jurisdiction that would permit a public offering ofany ofthe Notes, or possession
or distribution of the Base Prospectus or any other offering material or any Final Terms, in any country or
jurisdiction where action for that purpose is required.

Each Dealer has represented, warranted and agreed that it has complied and will comply with all applicable laws,
regulations and directives in each country or jurisdiction in or from which it purchases, offers, sells or delivers
Notes or possesses, distributes or publishes this Base Prospectus or any Final Terms or any related offering
material, in all cases at its own expense, and will obtain any consent, approval or permis sion required by it for the
purchase, offer, sale ordelivery by it of Notes under the laws and regulations in force in any jurisdiction to which
it is subject or in which it makes such purchases, offers, sales or deliveries and neither the relevant Issuer, the
Guarantor (where applicable), norany other Dealer shall have responsibility therefor. Other persons into whose
hands this Base Prospectus orany Final Terms comes are required by the Issuer, the Guarantor and the Dealers to
comply with all applicable laws and regulations in each country or jurisdiction in or from which they purchase,
offer, sell ordeliver Notes orpossess, distribute or publish this Base Prospectus or any Final Terms or any related
offering material, in all cases at theirown expense.

The Dealer Agreement provides that the Dealers shall not be bound by any of the restrictions relating to any
specific jurisdiction (set out above) to the extent that such restrictions shall, as a result of change(s) or change(s)
in official interpretation, after the date hereof, of applicable laws and regulations, no longer be applicabke but
without prejudice to the obligations ofthe Dealers described in this sub-section headed “General”.

Ireland
Each Dealer has represented, warranted and agreed and each further Dealer appointed under the Programme will

be required to represent, warrant and agree, that it has not offered, sold, underwritten or placed and it will not
offer, sell,underwrite or place the Notes or do anything with respect to the Notes:
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(a) otherwise than in conformity with (i) the provisions of the European Union (Markets in Financial
Instruments) Regulations 2017 of Treland (the “MiFID II Regulations”), including, without limitation,
Regulation 5 (Requirement for authorisation (and certain provisions concerning MTFs and OTFys))
thereof and in connection with the MiFID Il Regulations, any applicable rules or codes of conduct or
practice issued, orany conditions or requirements, or any other enactment, imposed or approved by the
Central Bank of Ireland and (ii) the provisions ofthe Investor Compensation Act 1998 of Ireland and of
the Investment Intermediaries Act 1995 to the extent applicable;

(b) otherwise than in conformity with all applicable provisions of Regulation (EU) No 600/2014 of the
European Parliament and of the Council of 15 May 2014 and Directive 2014/65/EU of the European
Parliament and of the Council of 15 May 2014 on markets in financial instruments and amending
Directive 2002/92/EC and Directive 2011/61/EU (recast) (together, “MiFID II”’) and any applicable
rules orcodes of conduct or practice and ifacting under an authorisation granted to it for the puposes of
MiFID II, otherwise than in conformity with the terms ofthatauthorisation;

(c) otherwise than in conformity with the provisions of Regulation (EU) No 596/2014 of the European
Parliament and ofthe Council of 16 April 2014 on market abuse, the Market Abuse Directive on criminal
sanctions for market abuse (Directive 2014/57/EU), the European Union (Market Abuse) Regulations
2016 of Ireland, and any Irish market abuse law as defined in those Regulations or the Companies Act
2014 of Ireland, (the “2014 Act”) and anyrules made or guidance issued by the Central Bank of Ireland
in connection with the foregoing, includingany rules made or guidelines issued by the Central Bank of
Ireland under Section 1370 ofthe 2014 Act; and

(d) otherwise than in conformity with the provisions of (i) the Prospectus Regulation (EU) 2017/1129 and
any delegated or implementing acts adopted thereunder, the European Union (Prospectus) Regulations
2019 of Ireland and any other Irish prospectus law as defined in the 2014 Act, the Central Bank
(Investment Market Conduct) Rules 2019 of Ireland, and any other rules made or guidelines is sued under
Section 1363 of the 2014 Act by the Central Bank of Ireland; (ii) the 2014 Act; (iii) the Central Bank
Acts 1942to 2018 of Ireland and any rules or codes of conduct or practice made under Section 117(1) of
the Central Bank Act 1989 of Ireland and any regulations issued pursuant to Part 8 of the Central Bank
(Supervision and Enforcement) Act 2013 of Ireland, and (iv) every other enactment that is to be read
together with any ofthe foregoing Acts.

References in this section to any legislation (including, without limitation, European Union legislation) shallbe
deemed to refer to such legislation as the same has been or may from time to time be amended, supplemented,
consolidated orreplaced and shall include reference to all implementing acts or measures, delegated acts, statutory
instruments, regulations, rules and guidance in respect thereof.

United States of America

Neither the Notes nor the Guaranteethereofhave been nor will they be registered under the Securities A ctor the
securities laws of any state or other jurisdiction of the United States and may not be offered or sold within the
United States orto, or for the accountorbenefit of, U.S. persons (as defined in Regulation Sunderthe Securities
Act)except in certain transactions exempt from or not subject to, the registration requirements ofthe Securities
Act. Terms usedin this paragraph have the meanings given tothemby Regulation Sunderthe Securities Act.

The Notes in bearer formare subjectto U.S. taxlaw requirements and may not be offered, sold or delivered within
the United States orits possessions orto a United States person, except in certain transactions permitted by U.S.
Treasuryregulations. Terms used in this paragraph have themeanings giventothemby the United States Intemal
Revenue Codeof1986 and Treasury regulations promulgated thereunder.

The applicable Final Terms will identify whether Regulation S Compliance Category 2, TEFRA C rules or
TEFRA D rules apply or whether TEFRA is not applicable.

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be required
to represent and agree, that it will not offer, sell or deliverthe Notes (a)as part of its distribution at any time or
(b) otherwise until 40 days after the later of the commencement of the offering and the Issue Date, within the
United States orto, or for the account or benefit of, U.S. persons except in accordance with Regulation S of the
Securities Act. Each Dealer has furtheragreed, and each further Dealer appointed under the Programme will be
required to agree, that it will send to each dealer to which it sells any Notes during the distribution compliance
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period a confirmation or other notice setting forth therestrictions on offers and sales ofthe Notes within the United
States orto, or forthe accountorbenefit of, U.S. persons. Terms usedin this paragraph have themeanings given
to themby Regulation S underthe Securities Act.

In addition, until 40 days after the commencementofthe offering ofany Series of Notes, any offer or sale of Notes
within the United States by any dealer (Whether ornot participating in the offering) may violate the registration
requirements ofthe Securities Act ifsuch offer or sale is made otherwise than in accordance with an applicable
exemption fromregistrationunder the Securities Act.

Prohibition of sales to EEA Retail Investors

If the Final Terms in respectofany Notes includes a legend entitled “Prohibition of Sales to EEA Retail Investors”,
each Dealer has represented, warranted and agreed, and each further Dealer appointed under the Programme will
berequired to represent, warrant and agree, that it has not offered, sold or otherwise made available and will not
offer, sell or otherwisemake available any Notes which are the subjectofthe offering contemplated by this Base
Prospectus as completed by the Final Terms in relation thereto to any retail investor in the European Econormic
Area. Forthe purposes ofthis provision:

(a) the expression “retail investor” means a person who is one (ormore) ofthe following:

@) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended,
“MiFID II’); or

(i1) a customer within the meaning of Directive (EU) 2016/97 (as amended, the “Insurance

Distribution Directive”), where that customer would not qualify as a professional client as
defined in point (10) of Article 4(1) of MiFID II; or

(ii1) not a qualified investor as defined in Regulation (EU) 2017/1129 (the “Prospectus
Regulation”); and

(b) the expression an “offer” includes the communication in any form and by any means of sufficient
information on the terms ofthe offerand the Notes to be offered so as to enable an investor to decideto
purchase orsubscribe for the Notes.

If the Final Terms in respect ofany Notes does not include a legend entitled “Prohibition of Sales to EEA Retail
Investors”, in relation to each Member State of the European Economic Area (each, a “Relevant State”), each
Dealer has represented, warranted and agreed, and each further Dealer appointed under the Programme will be
required to represent, warrant and agree, that it has not made and will not make an offer of Notes which are the
subject ofthe offering contemplated by this Base Prospectus as completed by the Final Terms in relation thereto
to the public in that Relevant State except that it may make an offer to the public of such Notes in that Relevant
State:

(a) if the Final Terms in relation to the Notes specify that an offer ofthose Notes may be made other than
pursuant to Article 1(4) of the Prospectus Regulation in that Relevant State (a “Non-exempt Offer”)
following the date of publication ofa prospectus in relation to such Notes which has been approved by
the competentauthority in that Relevant State or, where appropriate, approved in another Relevant State
and notified to the competent authority in that Relevant State, provided that any such prospectus has
subsequently been completed by the Final Terms contemplating such Non-exempt Offer in accordance
with the Prospectus Regulation, in the period beginning and ending on the dates specified in such
prospectus or Final Terms, as applicable and the Issuer has consented in writing to its use for the purpose
of that Non-exempt Offer;

(b) at any time to any legal entity whichis a qualified investoras defined in the Prospectus Regulation;

© at any time to fewer than 150, natural or legal persons (other than qualified investors as defined in the
Prospectus Regulation) subject to obtaining the prior consent ofthe relevant Dealer or Dealers nominated
by the Issuer forany such offer; or

(d) atany time in any other circumstances falling within Article 1(4) of the Prospectus Regulation,
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provided that no such offer of Notes referred to in paragraphs (b) to (d) above shall require the Issuer or any
dealer to publish a prospectus pursuant to Article 3 of the Prospectus Regulation or supplement a prospectus
pursuantto Article 23 ofthe Prospectus Regulation.

For the purposes of this provision, the expression an “offer of Notes to the public” in relation to any Notes in
any Relevant State means the communication in any form and by anymeans of sufficientinformation on the terms

ofthe offer and the Notes to be offered so as to enable an investorto decide to purchase orsubscribe for the Notes,
and the expression “Prospectus Regulation” means Regulation (EU) 2017/1129.

United Kingdom

Prohibition of sales to UK Retail Investors

Unless the Final Terms in respect ofany Notes incudes the legend “Prohibition of Sales to UK Retail Investors”
as “Not Applicable”, each Dealer has represented, warranted and agreed, and each further Dealer appointed under
the Programme will be required to represent, warrant and agree, that it has not offered, sold or otherwise made
available and will not offer, sell or otherwise make available any Notes which are the subject of the offering
contemplated by this Base Prospectus as completed by the Final Terms in relation thereto to any retail investor in
the United Kingdom. For the purposes ofthis provision:

(a) the expression “retailinves tor”” means a person who is one (ormore) of the following:

@) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forns
part of UK domestic law by virtue ofthe European Union (W ithdrawal) Act 2018 (“EUWA”);
or

(i) a customer within themeaning ofthe provisions of the FSM A and any rules or regulations made
underthe FSMA to implement Directive (EU) 2016/97, where that customer would not qualify
as aprofessional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014
as it forms part of UK domestic law by virtue ofthe EUW A ; or

(iii) nota qualified investoras defined in Article 2 ofthe UK Prospectus Regulation; and

(b) the expression an “offer” includes the communication in any form and by any means of sufficient
information on the terms ofthe offerand the Notes to be offered so as to enable an investor to decide to
purchase orsubscribe for the Notes.

If the Final Terms in respect of any Notes does notincludethe legend “Prohibition of Sales to UK Retail Investors”,
each Dealerhas represented, warranted and agreed, and each further Dealer appointed under the Programme will
be required to represent, warrant and agree, thatit has notmade and willnot make an offer of Notes which are the
subject ofthe offering contemplated by this Base Prospectus as completed by the Final Terms in relation thereto
to the public in the United Kingdom except that it may make an offer of such Notes to the public in the United
Kingdom:

(A) if the Final Terms in relation to the Notes specify that an offerofthose Notes may be made other than
pursuantto section 86 of the FSMA (a Public Offer), following the date ofpublication ofa prospectus
in relation to such Notes which has been approved by the Financial Conduct Authority, provided that
any such prospectus has subsequently been completed by final terms contemplating such Public Offer,
in the period beginning and ending on the dates specified in such prospectus or final terms, as applicable,
and the Issuer has consented in writing to its use for the purpose ofthat Public Offer;

B) atany time to any legalentity which is a qualified investor as defined in Article 2 ofthe UK Prospectus
Regulation;

© at any time to fewerthan 150 natural or legal persons (other than qualified investors as defined in Article
2 ofthe UK Prospectus Regulation) in the United Kingdomsubject to obtaining the prior consent of the
relevant Dealer or Dealers nominated by the Issuer forany suchoffer; or

(D) atany time in any other circumstances falling within section 86 ofthe FSMA,
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provided that no such offer of Notes referred to in (B) to (D) above shall require the Issuer or any Dealer to
publish a prospectus pursuant to section 85 ofthe FSM A or supplementa prospectus pursuantto Article 23 ofthe
UK Prospectus Regulation.

Forthe purposes ofthis provision, the expression “an offer of Notes tothe public” in relation to any Notes means
the communicationin any formand by any means of sufficientinformation on the termsofthe offer and the Notes
to be offered so as to enable aninvestor to decide to purchase or subscribefor the Notesandthe expression “UK
Prospectus Regulation” means Regulation (EU) 2017/1129 as it forms part of UK domestic law by virtue of the
EUWA.

Other regulatory restrictions

Each Dealer has represented, warranted and agreed, and each further Dealer appointed under the Programme will
berequired to representand agree that:

(a) No deposit-taking: in relation to any Notes having a maturity ofless than one year:

@) it is a person whose ordinary activities involve it in acquiring, holding, managing or disposing
of investments (as principal oragent) forthe purposes ofits business; and:

(i) it has not offered or sold and willnot offer or sell any Notes other than to persons:

@) whose ordinary activities involve them in acquiring, holding, managing or disposing
of investments (as principal oragent) for the purposes oftheir businesses; or

(i) who it is reasonable to expectwillacquire, hold, manage or dispose of investments (as
principal oragent) forthe purposes oftheir businesses,

where the issue ofthe Notes would otherwise constitute a contravention of Section 19 ofthe FSMA by
the Issuer;

(b) Financial promotion: it has only communicated or caused to be communicated and will only
communicate or cause tobe communicated any invitation or inducement to engage in investmentactivity
(within the meaning ofsection21 ofthe FSMA)received by it in connection with the issue or sale of any
Notes in circumstances in which section21(1) ofthe FSM A doesnot, or, in the case of the Issuer or the
Guarantor would not, if it was not an authorised person, apply to the Issuer or the Guarantor; and

(c) General compliance: it has complied and will comply with all applicable provisions ofthe FSM A with
respect to anything done by it in relation to any Notes in, from or otherwise involving the United
Kingdom.

Republic of Italy

Unless the final terms in relation to the Notes specify that a Non-exempt Offer may be made in the Republic of
Italy, the offering of the Notes has not been registered pursuant to Italian securities legislation and, accordingly,
no Notes may be offered, sold or delivered, nor may copies of this Base Prospectus or of any other document
relating to the Notes be distributed in the Republic of Italy except:

) to qualified investors (investitori qualificati), as defined pursuant to Article 2 of
the Prospectus Regulation and any applicable provision of Legislative Decree No. 58 of 24 February
1998, as amended (the “Financial Services Act”) and Italian CONSOB regulations; or

2 in other circumstances which are exempted from the rules on public offerings pursuant to Articke 1 of
the Prospectus Regulation, Article 34-fer of CONSOB Regulation No. 11971 of 14 May 1999, as

amended fromtime to time, and the applicable Italian laws.

Any offer, sale or delivery of the Notes or distribution of copies of the Base Prospectus or any other document
relating to the Notes in the Republic ofTtaly under (1) or (2) above must:
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(a) be made by an investment firm, bank or financial intermediary permitted to conduct such activities in the
Republic ofTtaly in accordance with the Financial Services Act, CONSOB Regulation No. 20307 of 15
February 2018 (as amended fromtime to time) and Legislative Decree No. 385 of 1 September 1993, as
amended (the “Italian Banking Act”); and

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

Please note that in accordance with Article 100-bis of the Financial Services Act, to the extent it is applicable,
where no exemption fromthe rules on public offerings applies under paragraphs (1) and (2) above, the subsequent
distribution ofthe Notes on the secondary market in the Republic of Italy must be made in compliance with the
public offer and the prospectus requirement rules provided under the Financial Services Act and Regulation No.
11971/1999. Failure to comply with such rules may result in the sale ofsuch Notes being declared null and void
and in the liability of the intermediary transferring the financial instruments for any damages suffered by the
investors.

Switzerland

This Base Prospectus does not constitute an offer or solicitation to purchase or invest in any Notes described
herein.

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be required
to represent and agree that the Notes may not be publicly offered, sold oradvertised, directly or indirectly, in or
into Switzerland within the meaning ofthe Swiss Financial Services Act ("FinSA"), except under the following
exemptions underthe FinSA:

(a) to any personthatqualifies as a professional client within the meaningofthe FinSA; or
(b) in any other circumstances falling within Article 36 of the FinSA;

provided, in each case, thatno suchoffer of Notes referred to in (i) and (ii) above shallrequire the publication of
a prospectus foroffers of Notes and/or the publication ofa key information document ("KID") (or an equivalent
document) pursuant to the FinSA.

The Notes have not beenand willnot be listed or admitted to trading on any trading venue in Switzerland.

Neither this Base Prospectus nor any other offering or marketing material relating to any offer, the Notes or an
Issuer constitutes a prospectus ora KID (oran equivalent document) as such terms are understood pursuant to the
FinSA, and neither this Base Prospectus nor any other offering or marketing material relating to any offer, the
Notes oranIssuer may bedistributed or otherwisemade available in Switzerland in a manner which would require
the publication ofa prospectus ora KID (or an equivalent document) in Switzerland pursuantto the FinSA.

Neither this Base Prospectus nor any other offering or marketing material relating to any offer, the Notes or an
Issuerhave been orwill be filed with orapprovedby any Swiss regulatory authority.

Japan

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act ofJapan
(ActNo.250f1948), as amended (the “FIEA”). Accordingly, each Dealer has represented, warranted and agreed,
and each further Dealer appointed under the Programme will be required to represent, warrant and agree, that it
will not offer or sell any Notes, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan
(as defined under Item5, Paragraph 1, Article 6 ofthe Foreign Exchange and Foreign Trade Act (ActNo. 228 of
1949, as amended) or to others for re-offering orresale, directly orindirectly, in Japan orto, or for the benefit of,
a resident of Japan except pursuant to an exemption from the registration requirements of, and otherwise in
compliance with, the FIEA and any other applicable laws, regulations and ministerial guidelines of Japan.
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GENERAL CONSENT — THE AUTHORISED OFFEROR TERMS

These terms (the “Authorised Offeror Terms”) willbe relevant in the caseofany Tranche of Notes, if (and only
if) Part B of the applicable Final Terms specifies “General Consent” as “Applicable”. They are the Authorised
Offeror Terms which will be referred to in the “Acceptance Statement” to be published on the website of any
financial intermediary which (a) is authorised to make such offers under MiFID II and (b) accepts such offer by
publishingan Acceptance Statementon its website.

1. General

The relevant financial intermediary:

(a)

(b)

©

(d)

©)

®

€]

(h)

)

(k)

Applicable Rules: acts in accordance with all applicable laws, rules, regulations and guidance
ofany applicable regulatory bodies (the “Rules”) including, without limitation and in each case,
Rules relating to both the appropriateness or suitability ofany investment in the Notes by any
personand disclosureto any potential Investor;

Subscription and sale: complies with the restrictions set out under “Plan of Distribution” in this
Base Prospectus which would apply as if it were a relevant Dealer and with any further relevant
requirements as may be specified in the applicable Final Terms;

Fees, commissions and benefits: ensures thatany fee, commission, benefits ofany kind, rebate
received orpaid by that financial intermediary in relation to the offer or sale ofthe Notes does
not violate the Rules andis fully and clearly disclosed to Investors or potential Investors;

Licences, consents, approvals and permissions: holds all licences, consents, approvals and
permissions required in connection with solicitation of interest in, or offers or sales of, the Notes
underthe Rules;

Violation of Rules: it will immediately inform the Issuer, the Guarantor and any relevant Dealer
if at any relevant time it becomes aware or suspects that it is or may be in violation ofany Rules;

Anti-money laundering, bribery and corruption: complies with, and takes appropriate steps in
relation to, applicable anti-money laundering, anti-bribery, prevention of corruption and “know
your client” Rules, and does not permit any application for Notes in circumstances where the
financial intermediary has any suspicions as tothe source ofthe purchase monies;

Record-keeping: retains investor identification records for at least the minimumperiod required
underapplicable Rules, and shall, if so requested and to the extent permitted by the Rules, make
such records available to the Issuer, the Guarantor and the relevant Dealer or directly to the
appropriate authorities with jurisdiction over the Issuer, the Guarantor and/or the relevant
Dealer in order to enable the Issuer, the Guarantor and/or the relevant Dealer to comply with
anti-money laundering, anti-bribery and “know your client” Rules applying to the Issuer, the
Guarantorand/ortherelevant Dealer;

Breach of Rules:does not, directly orindirectly, cause the Issuer, the Guarantor or the relevant
Dealer to breach any Rule or subject the Issuer, the Guarantor or the relevant Dealer to any
requirement to obtain or make any filing, authorisation or consentin any jurisdiction;

Publicity names: does not use the legal or publicity names of the Issuer, the Guarantor or the
relevant Dealer(s) or any other name, brand or logo registered by an entity within their
respective groups or any material over which any such entity retains a proprietary interest or in
any statements (oral or written ), marketing material or documentation in relation to the Notes;

Information: does not give any information other than that contained in this Base Prospectus (as
may be amended orsupplemented by the Issuer fromtime to time) or make any representation

in connection with the offering orsale of, orthe solicitation ofinterest in, the Notes;

Communications: agrees thatany communication in which it attaches or otherwise includes any
announcement published by the Issuer (via any relevant applicable methods) at the end of the
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)

(m)

Offer Period will be consistent with the Base Prospectus, and (in any case) must be fair, clear
and not misleading and in compliance with the Rules and must state that such Authorised
Offeror has provided it independently fromthe Issuer and must expressly confirmthat the Issuer
has not accepted any responsibility forthe content ofany such communication;

Legal or publicity names: does not use the legal or publicity names ofthe relevant Dealer, the
Issuerorany othername, brand orlogo registered by any entity within their respective groups
or any material over which any such entity retains a proprietary interest or in any statements
(oral or written), marketing material ordocumentationin relation to the Notes;

Any other conditions: agrees to any other conditions set out in paragraph 10 of Part B of the
relevant Final Terms.

Indemnity

The relevant financial intermediary agrees thatif either of the Issuer or the Guarantor incurs any liability,
damages, cost, loss or expense (including, without limitation, legal fees, costs and expenses and any
value addedtaxthereon) (a “Loss”) arising outof, in connection with orbased on any inaccuracy of any
of'the foregoing representations and warranties or any breach ofany ofthe foregoing undertakings then
the relevant financial intermediary shall pay to the Issuer or the Guarantor (as the case may be) on demand
an amount equal to such Loss.

Governing Law and Jurisdiction

The relevant financial intermediary agrees that:

(@)

(b)

©

(d)

the contract between the Issuer, the Guarantor and the financial intermediary formed upon
acceptance by the financial intermediary ofthe offer ofthe Issuer and the Guarantor to use this
Base Prospectus with their consent in connection with the relevant Public Offer (the
“Authorised Offeror Contract”), and any non-contractual obligations arising out of or in
connection with the Authorised Offeror Contract, shall be governed by, and construed in
accordance with, English law;

the courts of England are to have exclusive jurisdiction to settle any disputes which may arise
out oforin connection with the Authorised Offeror Contract(including a disputerelating to any
non-contractual obligations arising out of or in connection with the Authorised Offeror Contract)
and accordingly the relevant financial intermediary submits to the exclusive jurisdiction of the
English courts;

each relevant Dealer will, pursuant to the Contracts (Rights of Third Parties) Act 1999, be
entitled to enforce those provisions of the Authorised Offeror Contract which are, or are
expressedtobe, for their benefit but, subject to this, a person whois nota party to the Authorised
Offeror Contract has noright to enforceany termofthe Authorised Offeror Contract; and

the parties to the Authorised Offeror Contract do not require the consent of any person not a
party to the Authorised Offeror Contract to rescind or vary the Authorised Offeror Contract at
any time.
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FORM OF FINAL TERMS
(A) Form of Final Terms for Notes with a denomination less than EUR 100,000

The following form ofFinal Terms shall be used for the issue of Notes having a denomination ofless than EUR
100,000 (or the equivalent amount in anyother currencies in which the Notes are denominated).

The Final Terms in respect ofeach Tranche of Notes will be substantially in the following form, duly completed
to reflect the particular terms of the relevant Notes and their issue. Text in this section appearing in italics does
not formpart ofthe formofthe Final Terms but denotes directions for completing the Final Terms.

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS - The Notes are not intended to be offered, sold

or otherwise made availableto and shouldnot be offered, sold or otherwise made availableto any retail investor
in the European Economic Area (“EEA”). For these purposes, a retail investor means a person who is one (or

more) of: (i) aretail client as definedin point (11) of Article 4(1) of Directive 2014/65/EU (asamended, “MiFID
IT1"); (ii) a customer within the meaning of Directive (EU) 2016/97 (as amended and superseded, the “Insurance
Distribution Directive”), where that customer wouldnot qualify as a professional client as definedin point (10)
of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (the
“Prospectus Regulation”). Consequently no key information document required by Regulation (EU) No
1286/2014 (as amended, the “PRIIPs Regulation”) for offering or selling the Notes or otherwise making them
available toretail investors inthe EEA has beenprepared andtherefore offering or selling the Notes or otherwise
makingthem available to any retailinvestor inthe EEA may be unlawful under the PRIIPs Regulation.]

[PROHIBITION OF SALES TO UK RETAIL INVESTORS - The Notes are notintended to be offered, sold or

otherwise made availableto andshouldnotbe offered, sold or otherwisemade availableto any retailinvestor in
the United Kingdom (“UK”). For thesepurposes, a retail investor means a person who is one (or more) of (i) a
retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of UK domestic
law by virtue ofthe European Union (Withdrawal) Act 2018 (“EUWA”); (ii) a customer within the meaning of
the provisions of the Financial Services and Markets Act 2000 (the “FSMA”) and any rules or regulations made
underthe FSMA toimplement Directive (EU) 2016/97 (as amended and superseded, the “Insurance Distribution
Directive”), wherethat customer wouldnot qualify as a professional client, as defined inpoint (8) of Article 2(1)
of Regulation (EU) No 600/2014 as itforms part of UK domestic law by virtue ofthe EUWA, or (iii) not a qualified
investor as definedin Article 2 of Regulation (EU) 2017/1129 as it forms part of UK domestic law by virtue of the
EUWA. Consequently no key information document required by Regulation (EU) No 1286/2014 as it forms part
of UK domestic law by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering or selling the Notes or
otherwise making them available to retail investors in the UK has been prepared andtherefore offering or selling

the Notes or otherwise making them available to any retail investor in the UK may be unlawful under the UK
PRIIPs Regulation.]

[EEA MIFID Il productgover